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SBI in talks with hedge
funds to sell Essar loan
StateBankof India(SBI) is intalkswitha
clutchofhedgefundsandprivateequity
playerstosell its~15,431-crore loantoEssar
Steel.Sourcesclosetothedevelopment
saidaheadoftheauction, informaltalks
werebeingheldbetweenSBIandoverseas
funds, includingHongKong-basedloan
andbondtradingfirmSCLowy.NNAAMMRRAATTAA
AACCHHAARRYYAA&& IISSHHIITTAAAAYYAANNDDUUTTTT write

FINMIN TO TALK
NPAs IN REVIEW
MEET WITH PSBs
Thefinanceministry’sreviewmeetingwith
thechiefexecutivesofpublicsectorbanks
(PSBs),aheadoftheInterimBudget2019-20,
willfocusonwaystoreducenon-performi-
ngassets(NPAs)andboosttheirrecovery,
especiallybyauctioningborrowers’prope-
rties.“ThemeetingwillbefocusedonNPAs.
Wewilldiscussthestepsbeingtakenby
bankstoreduceandrecoverbadloans,”a
financeministryofficialsaid.Financial
ServicesSecretaryRajivKumarissettochair
themeeting,slatedtobeheldonJanuary28.
SSOOMMEESSHH JJHHAA reports 7>

THEMARKETSONFRIDAY CChhgg##

Sensex 36,386.6S 12.5
Nifty 10,907.0S 1.8
Nifty futures* 10,927.2S 20.2
Dollar ~71.2 ~71.0**
Euro ~81.2 ~81.0**
Brent crude ($/bbl)## 62.1## 60.5**
Gold (10 gm)### ~32,275.0T ~125.0
*(Jan.) Premium on Nifty Spot; **Previous close;
# Over previous close; ## At 9 pm IST;
### Market rate exclusive of VAT; Source: IBJA
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TO OUR READERS
Theone-pagecommercial featureon
VibrantGujarat2019,beingcarriedasa
partof theedition, isequivalent toapaid-
foradvertisement.NoBusinessStandard
journalistwas involvedinproducing it.
Readersareadvisedtotreat itas
anadvertisement.

WEEKENDRUMINATIONS:
East-Southdivergence 9 >

Globally, we are living through the Great
Convergence, when many of the poorer
nations have been growing their incomes
faster than the wealthier ones, thereby
closing some of the gap between the two
groups. TTNNNNIINNAANN writes

NATIONALINTEREST:
AShiv jikibaraatwithout
agroom 9>

India is mushrooming with Deve Gowda
wannabes because being a former prime
minister is better than being a former
chief minister, writes SSHHEEKKHHAARR GGUUPPTTAA

ON
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Sun Pharma moves
Sebi as stock dips

SOHINI DAS & JASH KRIPLANI
Mumbai,18January

T
he shares of Sun Pharmaceutical
Industriesplunged8.52per cent to a six-
year low on Friday, wiping out ~8,735
crore from its market valuation amid

reportsofanewwhistle-blowercomplaintagainst
the country's largest drugmaker.

The stock, which divedmore than 12 per cent
in intra-day tradeundermassive sellingpressure,
ended the day at ~390.75 on the BSE, with the
firm’smarket capitalisation settling at ~93,751.44
crore.Thestockhascorrected25percent since the
news of a whistle-blower complaint to the
SecuritiesandExchangeBoardof India (Sebi) sur-
faced inNovember. In the last oneyear, it has fall-
en 32 per cent.

Sun Pharma on Friday urged themarkets reg-
ulator to examine the role of somemedia houses
with regard to the allegations raised by the whis-
tle-blower.The172-pagewhistle-blowercomplaint
alleges that between 2014 and 2017, Aditya
Medisales (AML)hadhadover ~5,800crore trans-
actionswithSurakshaRealty,which is controlled
bySudhirValia, a senior executive andclose rela-
tive of Sun Pharma promoter Dilip Shanghvi,
according to aMoneylife report.

Curiously, the stock didn’t react immediately
after the article was published on the Moneylife
website on Tuesday. The scrip wasmarginally up
on Wednesday with gains of 0.3 per cent. On
Thursday, itendedwitha5.8percentfall.However,
onFriday, the fallwasmuch severe, after thepub-
licationgrantedaccess to institutional investors to
view the whistle-blower complaint. According to
market sources,quitea fewinstitutional investors
saw the copy of the complaint.

Foreign institutional investors (FIIs)havebeen
selling the stock in recent months. The FII stake
was down to 14.88 per cent in theDecember 2018
quarter from 16.78 per cent in the previous quar-
ter. The data from Value Research showed that
mutual funds' average exposure to the company,
too, had slipped from nearly 2 per cent to 1.6 per
cent in the past twomonths. Turn to Page 6 >

MukeshAmbani to
takeonAmazon
RelianceIndustrieschairmanbatsfordatalocalisation

VINAY UMARJI & ROMITA MAJUMDAR
Ahmedabad/Mumbai,18January

Reliance Industries (RIL) is ready to
unleash its e-commerce dark horse to
take on the likes of Amazon
India and Walmart-owned
Flipkart. Chairman and
Managing Director Mukesh
AmbanionFridaysaidReliance
Retail and Reliance Jio
Infocomm were set to jointly
launch their new e-commerce
platformin thecountry.

At the inauguration of the
three-dayVibrantGujaratsum-
mit, Ambani said Gujarat was
wherethecompanywouldstart
operations while apprising
PrimeMinisterNarendraModi
of the global conglomerate’s
onlinemarketplaceplans.

“JioandRelianceRetailwill launcha
unique new commerce platform to
empowerandenrichour1.2millionsmall
retailers and shopkeepers in Gujarat,

which are part of the over 30-million
(retail) community in India,”he said.

Ambaniaddedthee-commercebusi-
ness would empower 1.2 million shop-
keepers in Gujarat. It was during RIL’s

41stannualgeneralmeetinglast
year that Ambani had given a
gist ofhis e-commerceplans.

Accordingtosources,withas
many as 50 brand newwareho-
usesspecificallyfore-commerce
operations, 3millionsmallmer-
chants hooked to cloud-based
services,anewsetofsmallform-
atfashionstorescalledTrendEx-
press and an inventory-based
onlinemarketplacemodel,Relia-
nceissettobethebiggestplayer
afterAmazonIndiaandFlipkart.
The firm has 7,500 stores, 350
million customers, 215 million
Reliance Jio users, a well-oiled

backend machinery of a telecom net-
work,digitalmoneywalletJioMoney,and
a taxation and inventory management
solutionJioGST. Turn to Page 6 >

IT'S RAINING
INVESTMENTS
Keycommitments
madeatthe
inauguralceremony
oftheVibrantGujarat
GlobalSummit2019
Reliance
Industries Ltd
~3 trillion
AREAS: Petrochemicals,
telecom, retail

Adani Group
~55,000 crore
AREAS: Renewable
energy, data centre,
copper smelting, cement
& clinker, lithium
battery, photovoltaic

BASF SE (in JV with Adani)

~16,000 crore
AREA: Petrochemicals

Aditya Birla Group
~15,000 crore
AREAS: Chemicals,
textiles, mining,
green energy

Torrent Group
~10,000 crore
AREAS: Renewable
energy, power
distribution, city gas
distribution

Nayara Energy (Rosneft)

~6,000 crore
AREA: Refinery

PrimeMinisterNarendraModiwalkspastReliance IndustriesChairmanMukesh
Ambani andGujaratDeputyChiefMinisterNitinPatel at theVibrantGujarat
Global Summit 2019 inGandhinagaronFriday PHOTO: PTI

SHARES SLUMP OVER
12% IN INTRA-DAY BSE Price in ~

FALLING OUT
OF FAVOUR
MFs trim exposures to
Sun Pharma despite
firm’s clarifications
Average exposures
(% of net assets)
August
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December

FIIs HAVE ALSO CUT
THEIR STAKE IN
RECENT QUARTERS
FII stake (%)

16.32

1.99

2.00

1.94

1.61

1.60

16.40

16.78

14.88

Excludes passively-managed
index and ETF funds
Source: Bloomberg
Chartmaker; Value Research;
BSE shareholding pattern

8.52%

DilipShanghvi,
promoter,
SunPharma
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Globalbaddebtbuyers rethink India
plansover resolutiondelays
ANUP ROY & NIKHAT HETAVKAR
Mumbai,18January

A number of marquee global
stressed asset firms aremaking a
dash for India, but dragging their
feet at the finish line.

Initially enthusiastic about
India’s ~10-trillion stressed assets
market,many of these firms have
changed their strategy and are
looking to put their money into
assets that have not yet been
declared bad loans, but are at var-
ious levels of stress nevertheless.

The reason for their enthusi-
asm for India was understand-
able. With the initiation of the
Insolvency andBankruptcy Code
(IBC), creditors don’t have towait
long to recover their dues. This
works in favour of these global
firms,who typically seek recovery
in a year.

But there are chinks in the
armour of the present resolution
process, which are making it
longer than initially anticipated.

The Supreme Court judgment
that says value maximisation
should be the central considera-
tion means that banks are not
able to dispose of an asset even
after getting the right buyers.

Some frivolous buyers are
also stalling the entire process
by bidding aggressively, only to
not walking down to their com-

mitment.
Also, the culture of these firms

is alien to the Indian financial
system. Distressed assets funds
are often called ‘vulture funds’
and they are known for their ruth-
less recovery ethics.

Slicing and dicing a company
and selling it on a piecemeal basis
is their usual practice. This is

something that Indian banks,
who could still be holding parts of
the assets after resolution, are
finding a little uncomfortable,
said a few bankers and consult-
antswho are trying to bring these
firms to India.

However, Indian banks are
seriously capital-starved
and the introduction of
global stressed assets
funds can only

increase the buyers’
base, so crucially needed at

a time when the system is
expected to bringmore andmore
assets in the market after the
insolvency code.

Foreign banks are,meanwhile,
filling into this space and they are
introducing certain best prac-
tices,which aremaking thewhole
process move towards the global
standard. So after the legislative
part done by the government, the
whole ecosystem is building up
around the insolvency code.

Turn to Page 6 >

IN DILEMMA
| Foreignstressedassets fundsarehesitating to takepart in

the IBCprocess

| Initiallyenthusiastic, theyarenowholding
back theirplans

| Manyareexcitedabout India,but fear
inordinatedelays in resolution

| Valuemaximisationallowing
promotersandothers to stall
theprocess

| These fundsnowwant to
invest in stressed firmsnot
yetdeclaredbaddebt

ARUP ROYCHOUDHURY
NewDelhi,18January

The disinvestment target for 2019-20 (FY20) is likely to be
around ~80,000 crore, the same as that of 2018-19 (FY19),
said sources in the government.

The Department of Investment and Public Asset
Management (Dipam)hopes for a successful go at privatising
Air India. It also hopes to divest more India Tourism
DevelopmentCorporation (ITDC)hotel properties, including
leasing out of Hotel Ashok in NewDelhi.

Officials, however, are confi-
dent of meeting this year's disin-
vestment target.

That apart, the government is
counting on a number of initial
public offerings (IPOs), and fur-
ther tranches of its two exchange-
traded funds (ETFs). The finance
ministry has started work on the
merger of three state-owned
unlisted insurers — National
Insurance, Oriental Insurance,
and United India Insurance —
and then list the merged entity.
This process is expected to be
completed in the next fiscal year.

Also,when the interimBudget
FY20 is presented, Finance
Minister Arun Jaitley could also
present a detailed road map on
the strategic sale or privatisation
of other public sector undertak-
ings (PSUs), an initiative which
has faltered.

“The target for next year is
unlikely to be more than that of
this year. The more you divest in
any cycle, the less your potential
pipeline for thenext,” said anoffi-
cial. “The first two issueswewant
to tackle and complete in FY20 are Air India and Hotel
Ashok,” the person added.

The much-anticipated sale of Air India, and its sub-
sidiaries, in this fiscal did not attract a single bid. Dipam
and the civil aviationministry want to have another go at it
in the next fiscal year.

The government is also looking to find aprospective oper-
ator for its marquee hospitality property, Hotel Ashok, by
December 2019. Dipam and the Ministry of Tourism are
working on a deal that can be placed in front of the Cabinet
Committee on Economic Affairs in the next fiscal year.

Turn to Page 6 >

WHAT'S ON
THE CARDS
| Govt togiveAir India

privatisation
another try

| It alsoplans to lease
outHotelAshok

| Anumberof IPOs,
OFSs linedup

| Officialspromise
greaterprivatisation
activity

RUN-UP
TOTHE
INTERIM
BUDGET

Divestmenttarget
forFY20likely
toremainat
~80,000crore

PATANJALI PAHWA
Mumbai,18January

Japanese conglomerate SoftBank’s $400-mil-
lion investment in exchange for equity in
FirstCryhaspushedup thevaluationof omni
channel babyproducts company to $800mil-
lion, bringing it quite close to theunicorn
mark from just about $350million earlier.As
theunicorn tag (valuationof $1 billionor
above) is a topaspirationof anyniche internet
company, the latest funding roundhas got the
industry excited.

There are two stories at playhere:
SoftBankandFirstCry. SoftBankhasbeen in
themarket for anewretail bet. Sources close
toFlipkart indicate that SoftBank’s exit from
Flipkart, even thoughprofitable for the
Japanese company,was consideredprema-
ture. SoftBankhasbeen talking to several
online retailers in the countrywith aview to
invest in themfor awhile. Butnotmanydis-
cussionshaveborne fruit. Therewere reports

that SoftBankmay invest $200
million inMumbai-based
fashionandbeauty retailer
Nykaa, for instance, but
those conversationshave
not resulted in a round
yet. In the caseof FirstCry,
the investorhaswalked
the talk.

“SoftBank still believes
there’s scope for several online
retail companies in India, espe-
ciallywhen it comes to verticals,” says
the founder of anonline retail company.
That’swhySoftBankhasbeen in thenews
when it comes to verticals, he explains. Paula
Mariwala, founder andco-president, Stanford
Angels, agrees. “So far, SoftBank’s strategy
looks like it is to back the leader of thepack
and that’swhat they’vedone.But that’s not to
say that therewon’t be growth inFirstCry,”
she says.

Babycarehasbeenamoney spinner for

companies across theworld.
According topeople familiarwith

AmazonandFlipkart’s opera-
tions, they say, both compa-
nieshave special focuson
babycareproducts: both
hygieneandapparel.
Babycare, outsideof elec-
tronics suchasmobile

phones, is considered
oneof thehottest cat-
egories in e-com-
merce companies.
Andwith India’s
population increas-
ing, themarket for
theseproductswill
only increase, ana-
lysts point out.

FirstCryhas
been steadily
increasing its reach

into themarket. The companyearneda rev-

enueof almost $50million in the last finan-
cial year, according to reports. “It seems tobe
expensivebut SoftBankhas valued the com-
panynot onlyon theGMV(grossmerchan-
dise value) but the fact that therewill benon-
linear growthbasedprimarily onoffline
stores in tier 2 and3 cities,” addsMariwala.

There’s a lot to like aboutFirstCry and the
vertical, analysts point out. The sector caters
to a very specific audience.Anaudience that
is involvedand is constantly increasing.
According toArvindSinghal, chairmanand
managingdirector, Technopak, the Indian
customerwants to keeppurchasing and is
likely to get into ahabit.Mariwala says that
even thoughbrands inbabyapparelmaynot
be abighook, subscriptionproductswill be
able tobe agoodconsistentdriver for rev-
enue.And themoreyoubuy, themoreyou
consume. “The costs rackupveryquickly and
unlikebefore,withdual earning families their
ability to spend ismuchhigher,” adds
Mariwala. Turn to Page 6 >

Founded:2010

Funding:$500mn+

Co-founders:Amitava

Saha,SupamMaheshwari

Investors:SoftBank,Saif

Partners,ChirataeVentures

SoftBank’snewretailbetmakesaunicorn,almost

Pharmamajorwantsprobe
intosourceof fresh
whistle-blowerallegations

RBI CHIEF
FOR MORE
FLEXIBLE
POLICY
OBJECTIVES
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‘We have the highest
tally of exits in India’

PPRRAASSHHAANNTTPPUURRKKEERR,MDandCEO,
ICICIVenture,whotookover
thereinsofthefirmmore
thanthreeyearsago,unra-

velshisgameplan
forthefirsttimein
aninterviewto
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IN BRIEF

CCI clears Amazon-Witzig bid
to acquire Aditya Birla Retail

BHEL, Libcoin to build
lithium-ion battery
plant in India: Govt
State-runBHELandLibcoinare
intalkstoformaconsortiumto
initiallybuilda1GWhlithium-
ionbatteryplantinIndia,the
governmentsaidonFriday.The
plant'scapacitywillbescaled
upto30GWhinduecourse.
"BHELwillbesendingateamof
seniorofficersforstudyofthe
facilities,R&Dinfrastructure
andothertechno-commercial
issuessoon.Baseduponthe
evaluationandrecomm-
endationsoftheteam,further
processtowardsformationof
jointventurewillbecarriedfor-
ward,"theheavyindustries
andpublicenterprisesministry
said. PTI<

BMW Motorrad
launches two bike
models in India
BMWMotorrad,thepremium
motorcyclearmofGerman
luxurycarmakerBMWGroup,
onFridaysaidIndia-madeG310
RandG310GSmodelsare
amongthetop-fivebest-
sellingbikemodelsbythe
companylastyear.Thefirm,
whichintroducedtwonew
modelsBMWR1250GSandBMW
R1250GSAdventureinIndia,
saiditsold24,363unitsofIndia-
madeG310RandG310GS
modelsacrosstheglobebythe
endof2018sincestartingtheir
productioninthecountry
in2017. PTI<

TN clears investment
proposals worth
~65,000 crore
TheTamilNaduCabinethas
clearedinvestmentproposals
worth~65,000crore,which
areexpectedtobesignedat
theupcomingGlobal Investors
Meeting(GIM) inChennainext
week.Theproposals include
Hyundai’s~7,000-crore
investmentplanandIndianOil
Corporation’s (IOC’s)subsidiary
ChennaiPetroleum
Corporation(CPCL’s)~27,450-
croreproject. Inthethree-
hour-longmeetingonFriday,
10-11 investmentproposals
wereclearedfor~15,000crore
MoUs. BS REPORTER<

GoAir to start
Kannur-Muscat
flights from Feb 28
BudgetcarrierGoAirwillbegin
operationstoMuscat, itsthird
internationaldestination,from
therecentlycommissioned
Kannurinternationalairport in
northernKerala,fromFebruary
28.TheWadiagroup-run
airline,whichcommenced
internationaloperationslast
October,will flynon-stopto
theOmanesecapitalthricea
weekfromKannur,theairline
saidinastatementonFriday.
Theairlineisthesecond
domesticcarrierafterAir India
Expresstohaveinternational
flightsfromthenewly-
launchedairport. PTI<

FairtraderegulatorCCIonFridaysaidithasapprovedadeal
whereinSamaraCapital-backedWitzigAdvisoryServicesand
AmazonwillacquireAdityaBirlaRetailLtd,whichoperates
supermarketstorechain‘More’.AccordingtotheCompetition
CommissionofIndia(CCI), thedealinvolvesacquisitionof99.99per
centoftheequitysharecapitalofAdityaBirlaRetailbyWitzigand
49percentstakebuyinWitzigbyAmazon'ssubsidiaryAmazonNV
InvestmentHoldingsLLC.ThisalsomarkstheUS-basede-
commercemajorAmazon'ssecondinvestmentintheIndianbrick
andmortarformatafterithadpickedupstakeintheKRaheja
group'sretailarmShopperStop.Witzigisawhollyowned
subsidiaryofSamaraAlternativeInvestmentFundwhichis
registeredwiththeSecuritiesandExchangeBoardofIndia(Sebi)as
categoryIIAlternativefund.TheCCI"approvesacquisitionof99.99
percentoftheequitysharecapitalofAdityaBirlaRetail limited
(ABRL)byWitzigAdvisoryServicesPrivateLimited",theregulator
saidinatweet. PTI<

Global chains push mid-markethotels

DEBASIS MOHAPATRA
Bengaluru, 18January

A string of actions taken byWipro
in the last few quarters, including
divestment of the data centre
business and hiving off the India
unit, seem to be paying rich divi-
dends.

This has led to the company
recording healthy growth in rev-
enues and profitability in the
third quarter of the ongoing fiscal
year. The Bengaluru-headquar-
tered company, however, sounds
guardedwith regard to its growth
outlook as reflected in a seeming-
ly conservative revenue guidance
for the March quarter.

Also, the Wipro board
approved an issue of bonus shares
wherein shareholderswill get one
bonus share for every three shares
held by them.

For the quarter ended
December 31, 2018, Wipro report-
ed a better-than-expected consol-
idated net profit of ~2,544 crore,
an increase of 31.8 per cent over
the same period of the previous
fiscal year while sequentially it
saw a jump of 36 per cent.

The flagship IT services busi-
ness, which accounted for almost
97 per cent of its overall revenues,
saw a net profit of ~2,510 crore,
a year on year
(YoY) growth of 29.6
per cent.

On a consolidated
basis, the company’s
gross revenues of
~15,060 crore grew
10.2 per cent on YoY
basis and 3.6 per cent
sequentially.

A Bloomberg esti-
mate based on con-
sensus analysts’ poll
had projectedWipro’s
net income and rev-
enues at ~2,313 crore
and ~15,167 crore,
respectively.

Revenues from the
IT services business stood at
~14,666 crore, an increase of 13 per
cent over the same period of the
previous fiscal year, while it grew
3.5 per cent sequentially.

In dollar terms, IT services rev-

enue stood at $2.046 billion, an
increase of 7 per cent YoY and 2.4
per cent sequentially in constant
currency basis.

Meanwhile, industry leader
Tata Consultancy Services (TCS)
last week reported a revenue
growth of 1.8 per cent in
sequential terms (on a
constant currency basis).
For Infosys, it was at 2.7
per cent.

“We saw a strong per-
formance in the third
quarter where our rev-
enues and operating mar-
gins have shown robust
growth backed by our solid
execution capabilities,”
said Abidali Z Neemuchwala,

chief executive offi-
cer and executive
director at Wipro.
Growth of the com-
pany in Q3 was well
supported by accru-
als from the Alight
HR Solutions con-
tract as a part of
which it had
acquired the US-
based company’s
India unit that shut
in August last year.

In Q3, the compa-
ny saw a 480 basis
points improvement
in its operating mar-
gins to 19.8 per cent

on a quarter on quarter (QoQ)
basis. Carving out Indian business
as a separate unit in the last quar-
ter also helped the company
improve profitability in the
October-December period.

“While factors like separation
of Indian business improved off-
shore mix and operational effi-
ciency contributed aroundhalf of
the increased margin, the rest
came from cross-currency gains,”
said Jatin Dalal, chief financial

officer atWipro. “We are
going to invest part of
the benefit accrued
from this margin for
expansion into newer
technology areas and in
our people,” he added.

However, despite
posting better-than-
expected numbers, the
company gave a sub-
dued revenue guidance

for the fourth quarter, largely
owing tomacroeconomic factors.
The company said it was expect-
ing its Q4FY19 revenues to be in
the range of $2.047 billion-$2.088
billion, a rise of 0-2 per cent on
sequential basis.

“While margin performance
surprised positively, the growth in
net profit was largely led by lower
tax and higher margins,” said
Sanjeev Hota, AVP Research at
Sharekhan. He said the guidance
for Q4 was softer than expecta-
tions owing toweakHPS revenues
(the company they had acquired
in 2016) andmacro concerns.

In theDecember quarter, while
banking, financial services and
insurancevertical grew5.3per cent
in sequential terms, energy, natu-
ral resources & utilities saw a 3.6
per cent growth. Manufacturing
and technology segments, howev-
er, sawadecline ingrowthbecause
of seasonality.

WiproQ3netrises32%,
okays1:3bonusshares

PAVAN LALL
Mumbai, 18January

Negotiations for signing a
partner near the airport at
Port Blair took almost four

years forAnshuSarin,chiefexecutive
officerof theKeysHotels,amid-mar-
ket hotel brandownedbyBerggruen
Hotels. “The folks who owned the
real estate took a lot of convincing
about how the destination would
shape up and why a mid-market
brandmade sense,” she says but she
was convinced that with rates that
fluctuated between ~4,000 and
~6,000 a night, the Keys AquaGreen
offered unique value, given its prox-
imity to the clear ocean, glistening
beaches, and exoticmarine life.

The owners finally got on board
inSeptember lastyear, andoccupan-
cies as well as rates performed to
expectations. Berggruen is one of
several internationalplayerspushing
into the mid-market space outside
ofmetro locations. In fact, of the top
20hotelbrandsby inventory in India
asof late last year, at least 25per cent
are playing exclusively mid-market
only with another 20 per cent fea-

turingmid-market comprisinga sig-
nificant part of their offering.
Heavyweight Indianplayers suchthe
ITC Hotels, Oberoi Hotels & Resorts
and Taj Hotels lean more towards
luxuryanddeluxeofferingswith few
or no brands that are mid-market.
Oberoi Hotels, for example, only
does luxury.

“Demand in India has been out-
stripping supply,” says Jean-Michel
Casse, chief operating officer of
AccorHotels India and South Asia.
"That is one reason why prices are
climbing.Atour stabilisedportfolio,
85 per cent of our RevPAR (revenue
peravailable room)growthhascome
fromaverage rate increases because
when you can't increase occupancy,
rates have to go up."

RevPARistheindustrymetricthat
calculates revenue by dividing aver-
agedaily rates byoccupancy rates.

Last year, AccorHotels opened
properties in the mid-market and
economy segments to include the
Novotel Kochi Infopark, the Novotel
Goa Dona Sylvia, Mercure Chennai
Sriperumbudur and the Novotel
Vijaywada Varun. Accor isn’t alone.
Neeraj Govil, area vice-president of

South Asia-Marriott International,
says they launched 17 select service
hotels in India in the last financial
year with locations that included
Surat, Indore, Kochi, Madurai, and
Coimbatore.

Govil says20percentof their rev-
enue comes from that segment and
“the year ahead will see us open at
least 10 more locations which will
include Siliguri, Nasik, and
Ahmedabad”. So what is driving the
growth of mid-market hotels? Casse
says the midscale segment demand
will continue to burgeonwithmulti-
ple initiatives implemented by the

government.“Increasedconnectivity
to smaller towns and cities with the
UDAN (Ude Desh Ka Aam Nagrik)
scheme as well as the addition of
international and domestic flight
routestovariouscities, friendlye-visa
schemes and the continued growth
of business and religious travel.”

Dhruva Rathore, vice-president –
Development, India, Hyatt Hotels &
Resorts ,saysthefocusonTierIIcities
in the country will continue in 2019
with their Hyatt Regency Dharam-
shala Resort, Hyatt Regency Kochi
Malayattoor, and Hyatt Regency
Jaipur Mansarovar. “While we

expandedourexistingbrandsinthese
markets, we also launched our sev-
enth brand to enter India, in
Bengaluru — the Hyatt Centric MG
RoadBangalore opened inMay.”

Has the change in the number of
lower-starred hotels changed offers
for customers? Apparently there's a
renewedfocusonF&Bandadditional
facilities. “It used to be transactional
inthepastwithyourtariffgettingyou
a good night's sleep, hot shower and
a decent breakfast in exchange but
that's evolving,” says Sarin.

Moreonbusiness-standard.com

Accor,MarriottandHyattarethecontenders TARGET: SMALLER CITIES
Performanceby%changeoverthelastyear

Five-star Four-star Three-star Two-star
RevPAR: Revenue per available room Source: Hotelivate
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EARNINGS DELIGHTn

Truckrentalsdeclineamidovercapacityanddropinfactoryoutput
SHALLY SETH MOHILE
Mumbai, 18January

Transportersarebracingfora
longwinteramidadropincargo
andweakdemand.

Despiterecent increases in
dieselprices, transportershave
notbeenabletopassonthehike,
andtruckrentalsonkeytrunk
routesaredown1.5-2percent
owingtodropincargofromthe
factorygatesandoversupplyof
trucks.

Cumulatively forNovember,
Decemberandthe15daysof
January, rentalsaredownby25-
30percent,accordingtoSP
Singh,senior fellowat theIndian
FoundationofTransport
ResearchandTraining(IFTRT).

“Thedropintruckrentals
outpaceddieselpricecutsduring
NovemberandDecember2018by
10-12percent (5-6percent ineach
month), leadingtoasteepfall in
fleetutilisation,”saidSingh.

Afteradip inthe lastweekof
December, fuelpriceshavebeen
risingsinceJanuary7, the latest
beingthe12paise increasebythe
state-runfuel retailerson
Wednesday.

Salesofmediumandheavy
commercialvehicles (MHCVs)
dropped21percent to31,299units
over thesameperiodayearago,
accordingtotheSocietyof Indian
AutomobileManufacturers.

“Wedon’tseethis trend
breakingtillSeptember.Things
areworseningeveryweek.People
areunabletomeet theircash
flows,”saidSingh.

Othersagreed.“Till sixmonths
ago,ourtruckswouldn’twait for
thereturnload,but thathas
changednow.Theaverage
businessdonebyourtruckshas
gonedown15percent.Thishas
effectivelywipedoutourmargin,”

saidSanjeevGupta,directorat
CaravanRoadways,whichhasa
fleetof300trucks.Besidesa
contractioninfactoryoutput,
Guptaalsoblamesthereduced
cargoofferingtothechanges in
theaxle loadnorms.

OnJuly16, thegovernment
increasedtheofficialmaximum
load-carryingcapacityofheavy
vehicles, includingtrucks,by20-
25percent.Thishas

proportionatelyreducedthe
numberofvehiclesrequired,said
Gupta.Thechangeshavecreated
asparecapacity inthemarket,he
added,pointingoutthat itwill
takeat leastayear toabsorbthe
excesscapacity.

But truckmakers remain
optimistic. “Weare still
expecting thisquarter tobea
goodone thoughnotas strongas
theMarchquarterof last year,”

saidVinodAggarwal,managing
directorandchief executive,
VolvoEicherCommercial
Vehicle.Thecompanywill go
aheadwith its expansionplans,
headded.

Acontraction in
manufacturingoutput,
especially capital andconsumer
goods,pulleddownindustrial
growth toa 17-month lowof0.5
per cent inNovember.This
comes just amonthaftergrowth
hadscaledan11-monthhighof
8.4per cent inOctober.
Economists attributed the
subduednumbers topost-festive
dullness inactivities andahigh
baseeffect.The indexof
industrialproduction (IIP)had
grown8.5per cent inNovember
2017.Themanufacturing
segment,whichconstitutes the
bulkof the indexof industrial
production (IIP) at 77.6per cent,
contractedby0.4percent in
Novemberagainst8.24percent

rise inOctober.
HetalGandhi,directorat

CRISIL,attributestheslowing
trucksalestomultiplefactors.
Dieselaccountsfor50-55percent
oftheoperatingcostsofa
transporteroperatingamedium
commercialvehicle(9-tonne
payloadtruck).Thereisadropof
12percentinthedieselprices
fromSeptember2018toDecember
2018.Theidealdropinthefreight
ratesshouldhavebeen6.5per
cent,butithasbeen80to100basis
pointshigher,saidGandhi.

The reason is theaxlenorms,
whichallowa truck tocarrya
higher load.Thishas resulted ina
lowercapacityutilisation for
operators. “On theotherhand, if
we lookatMHCVsales, the first
half grewby54percentonabase
of 2per centgrowth.Thebase is
strongandhenceweexpectQ3 to
closewithadeclineof8per cent
andQ4toshowmutedgrowth,”
saidGandhi.

RENTAL MOVEMENT
Full truckload(28.2tong.v.w.)
n Dec 02, 2018 n Jan 01, 2019 (~ per round trip); (% change in bracket)

Source: IFTRT
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‘ClarityoverBrexittopush
upclient spends inUK’

EARNINGS CORNER]

L&T Info beats Street, Q3 profit surges 33% YoY
Mumbai-basedLarsen&Toubro(L&T)InfotechbeatStreet
estimatesinQ3,reportingarevenueof~2,473crore,whichisa
sequentialgrowthof31.3percent.Evenprofitaftertaxes,which
wasexpectedtobeimpactedbyalmost10-12percentdueto
translationlosses,wasaboveStreetestimates.L&TInfotechrepo-
rtedanetincomeat~375.5crore,up32.8percentoverQ3last
fiscal.“Wearepleasedtodeliveranotherstrongquarterwith5.6
percentQoQgrowthinUSdollarrevenues.ROMITA MAJUMDAR<

NIIT Tech Q3 net profit up 32.6 per cent
NIIT TechnologiesonFridayposteda32.6percentyear-on-
year rise inconsolidatednetprofit to~100.2crore for the
December2018quarterandsaidthedemandcontinuesto
berobust in largemarkets liketheUSandEurope.Thenet
profit stoodat~75.6crore inthecorrespondingperiodof
previousyear. PTI<

ICICI Lombard sees
26% rise in gross
domestic premium
Leadingprivatenon-life
insurerICICILombardGeneral
Insurancehasregistered25.9
percentgrowthingross
domesticpremiuminthe
thirdquarterofFY19from
~2,937croreto~3,699crore.
Duringthefirstninemonths
ofFY19,thecompany
registeredagrowthof16.7per
centingrosspremiumfrom
~9,431croreto~11,003crore.

SUBRATAPANDA<

SBI Life posts profit
of ~870 cr in 9 mnths
of FY19, up 13%
PrivatelifeinsurerSBILifeIns-
urancehasreportedaprofit
aftertaxof~870croreinthe
firstninemonthsofFY19,up13
percentinthesameperiodof
FY18.Thenewbusinesssawa
32percentrisefrom~7,200
croreto~9,470croreinnine
monthsofthisfinancialyear.
Thegrosswrittenpremiumof
thefirmwas~21,660crore,up
34.5percentfrom~16,060
crore. SUBRATAPANDA<

Infosys TCS Wipro

Revenue (~crore) 21,400 37,338.00 15,060
YoY change (%) 20.3 20.8 10.2
QoQ change (%) 3.8 2.43 3.6

Net profit (~ crore) 3,610 8,105 2,544
YoY change (%) -29.6 24.1 31.8
QoQ change (%) -12.2 2.58 36.0

Operating margin (%) 22.6 25.6 19.8
QoQ change (basis points) -110 -90 480

Source: Companies

REPORT CARD

QUARTERLY
RESULTS

ThisMarch,youaresettocomplete
threeyearsinWipro.Howwouldyou
ratethis?Wheredoesthecompany
standintransformationjourney?
Many things thatwewere supposed to
do have already been done. Now, we
havetocontinuetofocusontheexecu-
tion. I am very satisfied with the
progress we have made so far but it
takes some time when you transform
an organisation. It’s true that certain
thingscouldhavebeendone fasterbut
weareat the rightplace formostof the
things.

Theexternalbusinessenvironment
alsolooksabituncertainnow.Isita
causeforconcern?
Whenthathappens, itwillaffectevery-
body. However, internally, our client-
specific issues are mostly over except
for the health care segment and the
India business. Also, manufacturing
will take a couple of more quarters to
pickup.Inhealthcare,ourengineering
team is working on building different
productsusing theplatformofHealth-
PlanServices.

Twoofyourcompetitorshavealready
showndouble-digitrevenuegrowth
andareexpectedtoclosetheyearwith
that.WheredoesWiprostand?
Now, I will not talk about the year-on-
year(YoY)growth.First,wehavetolook
atthequarter-on-quarter(QoQ)growth.
Only when we have four-five quarters
of QoQ growth then the run rate effect
will give us a better base effect.We are
notthere,yet, thoughthreeofourbusi-
nessunitshavegrownmorethan10per
cent YoY this quarter. However, the
whole companyhas togrow.

Yousawsomegoodadditionsinyour
topclientaccountsinQ3.What’s
workingbetter—clientminingor
hunting?
Both are working well. In Q3, we saw
one more client addition. This is an
existingclient,whichhasgrown, ledby
bettermining.

Thereisjustonenetadditionofclients
intheQ3eventhoughyouhaveadded
56newclients?Isitbecauseofclient
leakage?

When you do restructuring, a number
of customers go away. So, last time,
whenwesoldourdatacentrebusiness,
alargenumberofcustomerswentaway.
Now, we have restructured the India
government-focused business. Also,
our focus is notmuchonadding small
customers but increasing the revenue
per customer. That is what is helping
us in margin improvement and being
strategic to thecustomers.

InQ3,youhavejustadded900new
employeesonanetbasis,oneofthe
slowestwhencomparedwiththepeer
groups.Isthistrendgoingto
continue?
Yes, this trend is going to continue.
Now, in our industry we should never
seeheadcountadditionasanindicator
of growth. Besides, the increasingmix
of fixed price contracts is also helping
us in improvingproductivitybybring-
ing inmoreautomation.

Whatkindofimpactdoyouseeoutof
theBrexitoutcome?
Once it happens, we will know about
the impact. In the positive side, every-
bodywill have towrite their computer
programs according to the new rules.
Secondly,wedon’thavetoomanypeo-
ple from Eastern Europe come to the
UKtowork.So,wedon’tseeanimpact.
Butif there’sanychangeinthevisareg-
ulation, there is going to be some im-
pact. However, I don’t expect that to
happen. But once there is certainty
around Brexit, the British customers
will start spending. Now, they are not
doingnewprojects.

Wipro,whichshowedamarkedimprovement initsperformanceintheDecemberquarter,
remainedcautiouswithregardtothenear-termvisibility.ABIDALINEEMUCHWALA, chief
executiveofficerof theBengaluru-headquarteredfirm,tellsDebasisMohapatraand
BibhuRanjanMishra thatthecompanyisalmostdonewithits internal restructuringand
focusingonexecution; it iswaitingtogetmoreclarityaroundthemacroeconomic issues in
thecomingquarters.Editedexcerpts:

The flagship IT
services biz, which
accounted for almost
97% of its overall
revenues, saw a net
profit of ~2,510 crore,
a YoY growth of
29.6%. On a
consolidated basis,
the company’s gross
revenues of ~15,060
crore grew 10.2 per
cent on YoY basis and
3.6 per cent
sequentially
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KARAN CHOUDHURY
New Delhi, 18 January

On the back of a reworked business
strategy and demand uptick for
ready-to-move-in properties, the

country’s largest real estate firm, DLF
Limited, registered sales of over ~2,400
croreforresidential inventorypropertiesin
2018, according tosources in the industry.

Sources said the firmhas seen a rise in
demandof residential properties over the
past one year after it decided to sell only
ready-to-move-inproperties.

Last year, DLF said that it would sell
apartments only when it gets occupancy
certificate after completing the project as
part of its new business model to remove
anyuncertaintyregardingcostsanddeliv-
ery timelines.

The company has ~15,000 crore worth
of residential inventory, which it plans to
sell off over the next few years. Some of
the reasons behind the recent rise in
demand for DLF properties are the fact
that the company is giving the flats at a
discountedpriceandofferingupgrades to
thosewhohadearlierboughtsmallerunits.

“Whenadeveloperissellingundercon-
structionproperty, givingdiscounts isdif-
ficult as the prices are based on a con-
struction-linked plan. But when a
company sells ready-to-move-in proper-
ties, those costs have already been taken
careof andadiscount canbegivenon the
final price,” said an industry observer.

Rajeev Talwar, CEO of DLF, said that
therequestsfromcustomersforupgrading
their units are up. “Customers who had

purchasedsmallerunitsduringthelaunch
ofCamelliasarenowoptingforlargerareas
within theproject.Today,weare inaposi-

tionwhere a customer canvisit anyof our
sites and select an apartment. We will be
able to hand over the keys to the home
within six to eightweeks,” he said.

The company witnessed a nearly 30-
foldjumpinnetprofit to~373.21croreatthe
September quarter from a year earlier. Its
profitscameona31.60percentrise inrev-
enue to ~2,304.90croreduring theperiod.

DLF, in an investor presentation after
the September quarter, said it sees good
opportunity for itself fromthecurrent liq-
uidity crisis in the NBFC sector, which it
expectswouldleadtolowersupply.“DLFis
wellpositionedtograbthisopportunityas
ithascompletedunits foroffer inthemar-
ket,” thecompanysaidinits investorpres-
entation.

Accordingtorecentresearchreportsby
Anarock, there isagrowingtrendforcom-
pleted inventory or close-to-completion
properties. The report cited that despite
the NBFC hiccup in 2018, housing sales
were up by 18 per cent and new launches
up33per cent across sevencities.

NCRaddedapproximately26,010units
in 2018, an increase of 17 per cent over the
previous year. Of this, 47 per cent of the
new supply catered to the affordable seg-
ment.

The issues of stalled projects and liq-
uidity crisis were key deterrents. NCR-
baseddevelopersarefacingconsumers’ ire
over undelivered projects of 3C,
Parsavnath,Jaypee,UnitechandAmrapali.
Customers of these companies have also
initiated insolvency proceedings in the
NCLT with the hope of recovering their
investment.

DLF sees buoyancy in
ready-made homes
Country’s largestrealestateplayersold~2,400croreworthofhousesin2018

�Present in 24 cities across 15 states
across in India

�Home business caters to three
segments of the residential market
— super luxury, luxury and premium

�Retail portfolio — DLF Emporio,
Premium malls, DLF Promenade
(Vasant Kunj, Delhi), DLF Place
(Saket, Delhi), DLF City Centre
(Chandigarh) and DLF Cyber Hub
(Gurugram)

GETTING TALLER

ApeejaySurrendraParkHotels,
part of the Kolkata-based
Apeejay Surendra group, is
aiming to double the number
of rooms to 4,000 by 2024, a
topofficial saidonFriday.

The group currentlyman-
ages 1,750 roomsacross prop-
ertiesunder twobrands --'The
Park' and 'Zone by The Park'.

"Wewill have2,000rooms
bythis fiscal (FY19)afteropen-
ing hotels in Mumbai, Jaipur
andJammu.Wealready inau-
gurated the first 'ZonebyThe
Park' at the Biswa Bangla
Convention Centre in New
Town.Wewill add500 rooms
every year for the next 4
years," Apeejay Surrendra
Park Hotels Managing

DirectorVijayDewantoldPTI.
The Park continues to

remain its primarybrand tar-
geted at the luxury segment
and managing around 1,200
rooms. There are over 500
rooms across 8 properties
under the 'Zone by The Park'
brand as of now.

Apeejay Surrendra Park
Hotels presently operates
'Zone by The Park' in
Coimbatore, Chennai ORR,
Jaipur, Raipur, Jodhpur,
Bengaluru (2 properties) and
Kolkata.

Dewan said the groupwill
expandacross tier-II and tier-
III towns for 'Zone by The
Park' butonlyunder theasset
lightmodel. PTI

TheParkHotelsaimsat
4,000roomsby2024

ADITI DIVEKAR
Mumbai,18January

As suitable productmix at its
Angul facility in Odisha con-
tinues to ramp up, Naveen
Jindal-led Jindal Steel &
Power (JSPL) could be look-
ing to capture the growing
demand from the domestic
infrastructure segment.

According to a recent Icra
report, thecountry’sdomestic
steel consumption is expected
to grow 7 per cent in the cur-
rent financial year, and the
trend is likely to continue in
2019-20, largely driven by the
government’s renewed focus
on the infrastructure sector.

“For JSPL, the upside
potential is the highest, not
just because we are upping
production, but also because
ofourproductmix.Thismix is
suitable for a nation that is on
the verge of building its infra-
structure,” Joint Managing
Director Naushad Akhter
Ansari toldBusinessStandard.

Long steel products find
wide application in the infra-
structure sector. Rails, plates,
and rounds are the three
products the company aims
to focus on.

Theseproductswould find
demand in the railways,

defence,petroleum,andwater
pipes segments.

With large integrated pro-
ducers such as Tata Steel and
JSW Steel focusing on high-
margin flat products (used in
auto sector), JSPL stands a
strongchance tocash inonthe
upcoming demand from the
infrastructure segment.

Flat steel products are
used mainly in the automo-
bile sector. State-owned Steel
Authority of India is another
large player in the long steel
product business.

“Weshould finish ramping
up75-80per cent of the6-mil-
lion tonne (mt) facility this
year and the remaining next
year,” said Ansari.

Meanwhile, analysts have
warned about shrinking steel

spreadsaffecting thedomestic
sector’s profitability.

In the past three months,
the spread has shrunk 40-45
per cent. “Steel prices have
come down in the past few
months, but its raw material
prices haven’t dropped pro-
portionately. This is one area
firms need to continuously
watch, especially those with
high debt,” said Giriraj Daga,
portfolio manager at Visaria
Securities.

JSPL’s recent capital
expenditureat theAngul facil-
ityhas led to theburdeningof
the balance sheet, with debt
at around ~42,000 crore as on
March 31, 2018. This is one of
the reasons the company has
refrained from participating
inbidding for anyof theassets

that were on offer under the
insolvency process.

While the company’s steel
earnings before interest, tax,
depreciationandamortisation
(Ebitda) has been growing
over three years,maintaining
it at the current levels is the
key, said brokerages (See
chart).

“The company would
need an Ebitda of about
~4,600 crore annually to serv-
ice the interest ondebt alone.
The important bit is to keep
the Ebitda sustainable,” said
Daga.

JSPL’s total steel capacity
is 10.6mt, which includes 2.4
mt of Oman capacity. The
company also has a power
business of combined capac-
ity of 5,034megawatt.

Jindalsseektocapture longsteel
demandindomesticmarkets
Firm focusing
onrailways,
defence,and
petroleumto
boostvolumes

(Million tonnes) (~ Cr)

Steel production Steel sales PBIT PBIT /Tonne

FY17 4.8 4.7 1,039.5 2,230.6
FY18 5.7 5.4 3,133.2 5,759.5
H1FY19 3.3 3.4 2,564.3 7,631.8
Source: Investors presentation/Capitaline Compiled by BS Research Bureau

IN NUMBERS

SoftBank Vision Fund and
existing investor The Carlyle
Group have sought the appr-
ovaloftheCompetitionCom-
mission of India (CCI) to
invest in logistics firm Delh-
ivery. According to company
filings sourced from Paper.
VC, a private firm signals
provider, SoftBank is seeking
to acquire 37.87 per cent in
Gurugram-based Delhivery.
The transection is proposed
inpartsandwillbecarriedout
through SVF DoorBell, a
Cayman island registered
investment vehicle of the
SoftbankVisionFund.

Theproposedinvestment
bySoftBankVisionFundhas
doing rounds for some time.
According to one report, the
Japanese investment major
mayputasmuchas$450mil-
lion, in a deal thatmay value
the eight-year old firm over
$1 billion. YUVRAJ MALIK

Softbank, The
Carlyle Group
seek CCI nod
to invest in
Delhivery SHREYAJAI

NewDelhi, 18 January

TheCentre is lookingtoextend
its phasedmanufacturing pro-
gramme (PMP) for promoting
indigenous battery manufac-
turing in the country for sup-
porting electric mobility. PMP
was initiatedbytheMinistryof
Electronics and Information
Technologyforelectronicsand
provided financial incentives,
several duty exemptions, and
countervailingdutyonimports
to boost domestic production.

At a recent meeting of the
committee of secretaries on
electric mobility, it was also
proposed to provide financial
assistance to thedomestic bat-
terysector.Thecommitteerec-
ommended to theDepartment
of Revenue that the goods and
services tax (GST)/basic
Customsdutyontherawmate-
rials imported formanufactur-
ing components of electric
vehicles (EVs) in India be

reduced. Ithasalsobeenasked
to calibrate GST rates on EVs
andtheircomponentsatglobal
rates. It isalsoproposedtopro-
vide accelerated depreciation
to theEVsector.

The PMP and setting up
gigafactories for battery pro-
duction would be finalised by
theNITIAayog inconsultation
with the ministries of power;
new and renewable energy;
heavyindustries;andelectron-
ics and IT.

PMPwill aim at 1.8 GWh of
battery production in the first
phase. Business Standard has

reviewed the minutes of the
meetingheld inDecember last
year.

In the PMP for lithium-ion
(Li-ion)batteries, it isproposed
by the committee to promote
indigenousbatteryproduction.
Close to 79 per cent of the raw
materialrequiredformanufac-
turing Li-on batteries is avail-
able in India. The Aayog pro-
posed that “recycling of
batteries can recover up to 80
per cent of its elements and
hence, it should be promoted
through a holistic policy on
recycling.”

Phasedmanufacturingplan
for indigenousbatteriessoon

Pandemics may
cause $570-bn
loss to global
economy: Report
Global businesses face huge
risks from a new era of epi-
demics and pandemics that
maycauseanaverageannual
economic loss of $570 billion
to the global GDP, posing a
threatsimilartothatfromcli-
matechange,saysareport. In
the report on ‘Outbreak
Readiness and Business Im-
pact’, Geneva-based World
Economic Forum (WEF)
Friday said the number and
kindofinfectiousdiseaseout-
breakshaveincreasedsignifi-
cantly over the past 30 years.

Since 2011, the world has
seen nearly 200 epidemic
events per year, it noted. PTI



AJAI SHUKLA
New Delhi, 18 January

Demonstrating the versatility
of its most rugged and reliable
workhorse, an Indian Air Force
(IAF) Antonov-32 (AN-32) trans-
port aircraft made a first-ever
landing at the challenging
1,650-metre-long Pakyong air-
field near Gangtok, in Sikkim,
on Wednesday.

With Pakyong now usable
by AN-32s, the Army can
quickly move soldiers,
weapons and supplies to this
highly sensitive sector, which
includes flashpoints like
Doklam, Nathu La and the
Siliguri Corridor that con-
nects the eight north-eastern
states with the rest of India.

Business Standard has
learnt there is even better news
for the IAF’s ageing fleet of 105
AN-32 transporters, which
were bought from the Soviet
Union in the 1980s. Their $400
million upgrade, which was
contracted in 2009 with
Ukrainian aircraft maker
Antonov, is about to resume.

The upgrade programme
was halted in 2014, when
Antonov had refurbished only
45 of the IAF’s 105 AN-32s.
After Russia annexed
Ukraine’s Crimean peninsula
that year, relations between
Kiev and Moscow broke down
and Russia refused to supply

critical equipment needed for
the AN-32 upgrade — includ-
ing navigation and communi-
cations equipment, avionics
and on-board oxygen gener-
ating equipment.

Consequently, the upgrade
of the remaining 60 aircraft,
which is to be carried out in
the IAF’s base repair depot in
Kanpur, has remained in lim-
bo. Ukraine, which has a
sophisticated defence indus-
try, undertook to
develop domes-
tic substitutes for
all Russian sub-
systems in the
AN-32. Kiev com-
mitted to com-
plete the work at
the originally
contracted price.

That process
has now been
completed. The
IAF has already
received the first
batch of upgrade
kits from Ukraine
and more are on
the way. Work in Kanpur will
soon begin.

Asked how long it will take
to complete the fleet upgrade,
Ukrainian sources said it would
depend upon how quickly the
IAF maintenance personnel
pick up the job. IAF sources esti-
mated it would take another
three to four years.

The upgrade, which costs
about $4 million per AN-32,
involves overhauling its
engines, airframe, navigation
and communications equip-
ment and avionics. This will
increase the aircraft’s service
life by at least ten years.

Ironically, the AN-32 grew
out of Russia’s friendship with
India. After former Soviet leader
Leonid Brezhnev requested
then Prime Minister Indira
Gandhi to buy a new, uprated
version of the AN-26, India
became the launch customer
for the AN-32.

The aircraft, which carries a
payload of over 6 tonnes, or up
to 50 passengers, is recognis-
able by its hulking, oversized

Ivchenko turbo-
prop engines. It is
ideally suited for
delivering supplies
to the Army by
operating from
small border air-
fields like Kargil,
Mechuka and
Pakyong. After
delivering supplies,
it ferries out local
people from several
remote locations.

Ukraine is now
pitching to sell
India a brand new
evolution of the

AN-32, called the AN-132.
Antonov, financed by Saudi
Arabia, has already flown a
prototype of the AN-132. The
aircraft is due to fly in the Aero
India 2019 show in Bengaluru
next month.

Ukrainian officials hope to
convince Indian defence min-
istry officials to choose the AN-
132 as a replacement for the
IAF’s 56-aircraft fleet of HS 748
Avro aircraft. This ~15,000 crore
“strategic partner” programme
involves building the aircraft in
India by an Indian private firm
with technology provided by a
foreign vendor.
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PM eyeing top 50 rank in
ease of doing biz by 2020
PRESS TRUST OF INDIA
Gandhinagar, 18 January

Prime Minister Narendra
Modi on Friday said
India is aiming at being

in the list of top 50 countries
next year in the “ease of doing
business” category.

The country’s ranking has
jumped 75 places in the
World Bank’s ease of doing
business rankings, Modi said.
India is now ranked 77th in
the list.

“I have asked my team to
work harder so that India is in
the ‘Top 50’ list in ease of
doing business next year. I
want our regulations and
processes to compare with
the best in the world. We have
also made doing business
cheaper,” Modi said in his
inaugural address at the 9th
edition of the Vibrant Gujarat
Global Summit here.

Modi said his government
is focused on removing the
barriers, which were prevent-
ing the country from achiev-
ing its potential, and will con-
tinue with the pace of
reforms and deregulation.

Implementation of Goods
and Services Tax and meas-
ures of simplification and
consolidation of taxes have
reduced transaction costs
and made processes efficient,
he said.

Digital processes, online
transactions and single-point
interfaces have also helped in

doing business faster, he said.
Modi said doing business

smarter has also been the
focus of his government. IT-
based transactions in pro-
curement and purchases by
the government and digital
payments have been steps in
this direction, he added.

Addressing the gathering

in the presence of political
and business leaders from
different countries, Modi said
Indian administration has
worked with a focus to reduce
government and enhance
governance, with the mantra
of ‘reform, perform, trans-
form and further perform’.

He said the change in

terms of direction and inten-
sity has been quite visible
since the last four years after
his government came to
power.

Modi said his government
has taken several drastic
steps and deeper structural
reforms adding to the
strength of India and its
economy.

Among these reforms, was
removing the barriers that
prevented India from achiev-
ing full potential, he said.

This has led major global
financial institutions like the
World Bank and the IMF as
well as agencies like Moody’s
to express confidence in
Indias economic journey, he
said. We will continue the
pace and process of reforms
and deregulation, he said.

Modi said his govern-
ments policies have helped
bring in foreign direct invest-
ment worth $263 billion in
the last four years, which he
said is 45 per cent of the FDI
received in the last 18 years.

“Most sectors of our econ-
omy are now open for FDI.
More than 90 per cent
approvals have been put on
automatic route. Such meas-
ures have propelled our econ-
omy to a high growth path,
he said.

With an average growth
rate at 7.3 per cent per year in
the last four years, GDP
expansion has been the high-
est since 1991, Modi said.

Prime Minister Narendra Modi with his Maltese counterpart
Joseph Muscat, on the sidelines of Vibrant Gujarat in
Gandhinagar on Friday PHOTO: PTI

An air force AN-32 transport lands for the first time at Pakyong airfield in Sikkim on Wednesday

Derailed by Russia’s
Crimea invasion, IAF’s
AN-32 upgrade resumes

With Pakyong now
usable by AN-32s,
the Army can quickly
move soldiers,
weapons and
supplies to this
highly sensitive
sector, which
includes flashpoints
like Doklam, Nathu
La and the Siliguri
Corridor that
connects the eight
north-eastern states
with the rest of
India

PRESS TRUST OF INDIA
Mumbai, 18 January 

The National Company Law
Tribunal (NCLT) has
allowed the former direc-
tors of the crippled IL&FS
Group to withdraw
~200,000 each per month
from one of their bank
accounts after intimating
the the tribunal.

The former IL&FS Group
directors, except S
Rengarajan, who was the
managing director and
chief executive of IL&FS
Securities Services, had on
January 16 approached

NCLT seek-
ing clarifi-
cation on
the Bench's
December
3, 2018
order
restraining
them from
disposing
of or creat-
ing any
third-party

rights on their properties
till January 16.

In an order dated
January 16, the two-mem-
ber bench of judges V P
Singh and Ravikumar
Duraisamy said the order of
the tribunal was challenged
in NCLAT by Rengarajan
and the appellate tribunal
has allowed the petition to
withdraw ~200,000 a
month from any one of the
bank accounts after inti-
mating the tribunal, they
said. But the NCLAT pro-
hibited Rengarajan from
withdrawing any further
amount from any bank
account until further
orders.

"This is to be clarified
that when the matter is sub-
judice before NCLAT, it is
beyond our jurisdiction to
modify or clarify our order
of December 3, 2018," they
added.

NCLT allows
IL&FS former
brass to
withdraw
~2l a month 

MEGHA MANCHANDA
New Delhi, 18 January

Telecom Regulatory
Authority of India chief R S
Sharma has reiterated that
consolidation in the domes-
tic sector is in line with the
international practice.

“My sense is that the sec-
tor is going to acquire stabil-
ity, and looking at the exam-
ples around the world, 3+1 is
a good number. I don’t see
this number going down,”
he said on the sidelines of
an event here. By 3+1 he
meant, Bharti Airtel,
Vodafone-Idea, Reliance Jio
and state-owned Bharat
Sanchar Nigam.

Sharma’s comments
come at a time when the
Union government is
preparing for the next round
of airwave auctions, expect-
ed in the latter half of 2019.

This time next genera-
tion 5G spectrum services
would be on offer and
Sharma said that it would
be the “digital tomorrow of
the nation” and unlike the
previous spectrums, this
one will not focus on high
speed or connectivity only.

“It will be an important
and horizontal platform
where multiple applica-
tions will ride fine, espe-
cially the real-time,” he
said.

He said he was hopeful
about the government’s
regulations and policies,
and believes that the
required investments and
infrastructure can be pos-
sible by the government’s
favourable initiatives.

Consolidation
in line with
global practice,
says Trai chief

PRESS TRUST OF INDIA
Mumbai, 18 January 

Non-performing asset recognition is likely
to get prolonged till the next fiscal year and
can put ~5.24 trillion debt in FY19 at risk
increasing the potential bad loan stress,
thanks to the recent Reserve Bank guide-
lines on delivery of bank credit, says a
report.

The RBI had last month come out with
the guidelines stipulating that from April
2019, minimum 40 per cent of fund- based
limits of a borrower is required to be struc-
tured in the form of a “loan component”
with a fixed maturity. It can be noted that a
majority of analysts as well as the RBI are
expecting that the dud asset recognition
cycle has peaked and wanting to focus on

the resolution. Under its base case scenario,
the GNPA ratio of all banks may come down
to 10.3 percent by March 2019 from 10.8 per
cent in September 2018, the RBI has said.

In a report, domestic ratings agency
India Ratings said Friday, the implementa-
tion of the new guidelines “can put at risk
~5.24 trillion debt in FY19, which could
result in an increase in potential stress and
extend the non-performing asset recogni-
tion cycle for banks to FY20.” As the imple-
mentation will require a rollover of ~4.10
trillion of working capital loans in FY20. Of
this, ~1.90 trillion is likely to face a “high or
very high rollover risks” owing to weak oper-
ating cash flows and a high proportion of
rollover requirement vis-a-vis debt out-
standing at FY19. Over ~1.21 trillion debt (a
part of the ~4.10 trillion) is likely to emanate

from corporates rated ‘AA-’ and above, it
said. The new guidelines will impact the
working capital- intensive sectors the most,
while export-oriented sectors are likely to
remain unaffected, the report said. Power
and real estate sectors account for 30 per-
cent of the total rollover requirements,
while an additional 30 percent comes in
from construction, infrastructure, metals
and mining, it said.

The burden of cash management would
first shift to borrowers on the implementa-
tion of the new RBI guidelines on the loan
system for the delivery of bank credit, the
agency said in the report. This will necessi-
tate borrowers to install systems and
processes to manage surplus cash and tie-
up their working capital loan components
(especially rollovers) with banks.

NPA recognition likely to get
prolonged till FY20: Report

The NCLAT
prohibited
Rengarajan
from
withdrawing
any further
amount from
any bank
account until
further
orders

This time next generation
5G spectrum services
would be on offer and
Sharma said that it
would be the “digital
tomorrow of the nation”
and unlike the previous
spectrums, this one will
not focus on high speed
or connectivity only
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PM: REFORM, PERFORM, TRANSFORM FOR NEW INDIA
T

he mantra of my government has been
reform, transform and further perform.
In the 4.5 years, the mantra of our gov-
ernment hasn’t been government but gov-

ernance,” said the Hon’ble Prime Minister Naren-
dra Modi at the inauguration of the 9th edition of
Vibrant Gujarat Summit at Mahatma Mandir in
Gandhinagar.

“India isnowready forbusinessasneverbefore.
In the last four years, we have jumped 65 places in
theGlobalRankingofWorldBank’sDoingBusiness
report.But we are still not satisfied.I have asked my
teamtoworkharderso that India is in the top50next
year,” said the Hon’ble Prime Minister. Diplomats
and delegates from more than 100 countries were
in attendance at the summit that has hogged lime-
light.

“I am happy to see the great response to 9thVi-
brant Gujarat Global Summit today.The huge gath-
ering reflects the trust you all have in the State and
people of Gujarat. I take pride in welcoming the pi-
oneerandarchitectofVibrantGujaratSummitPrime
Minister Shri Narendra Modi. It was his vision to
place Gujarat on the map of India as the ‘preferred
destination for doing business,”said Hon’ble Chief
Minister of GujaratVijay Rupani in his speech, wel-
coming the guests.

Crediting the Hon’ble Prime Minister Narendra
Modi of envisioning great initiatives like‘Make in In-
dia, ‘Skill India’ and ‘Stand up India’, Rupani said:
“You (the Prime Minister) have made India one of
the fastestgrowingeconomies in theworld. Gujarat
is totallycommitted toyourvisionofbuildingastrong
India. You have given us the vision of ‘New India’,
which is also the theme of theVibrant Gujarat Sum-
mit. On behalf of people of Gujarat, I welcome you
home.”

The chief minister extended a warm welcome
to the President of Republic of Uzbekistan. “India
and Uzbekistan have a relation dating back to cen-
turies and share a common history of the Silk route.
The focus of thisVibrant Gujarat Summit is to build
and enhance trade relationships. Partnership of
Gujarat and Uzbekistan is critical in this regard.
Uzbekistan is India’s gateway to Central Asia,” he
said.

Welcoming the Prime Minister of Denmark, Ru-
pani said:“You are an example of how an extended

welfare State can be combined with a well-func-
tioningeconomy. I am looking forward tomorepart-
nerships to strengthen our relations.”

“I also welcome Prime Minister of Czech Re-
public on his first visit to Gujarat and look forward
to our collaborations in the areas of engineering,
science and many other fields….Please join me in
welcoming the Prime Minister, Republic of Malta.
Both of us share a common colonial past. I look for-
ward to joining hands in the area of Tourism,” the
chief minister said, greeting the world leaders.

Chutima Bunyapraphasara, deputy minister of
commercewith theGovernmentofThailand, termed
VGGS a successful model of socioeconomic de-
velopment that has been followed by other Indian
states.Thailand has diaspora of about 50,000 In-
dians. It also shares common history of Buddhism,
Hindu culture and Ramayana.

INDIA IS NOW READY FOR BUSINESS AS NEVER BEFORE AND I HAVE ASKED MY
TEAM TO WORK HARDER SO THAT INDIA IS IN THE TOP 50 NEXT YEAR: HON'BLE
PRIME MINISTER NARENDRA MODI

PrimeMinisterNarendraModi,GujaratChiefMinister VijayRupani,GujaratGovernorOPKohli andgalaxyofworld leaders&business
baronsgracing the inaugurationof the 9th editionofVibrantGujarat Summitwith their presence.

! President of Republic of Uzbekistan
! Prime Minister of Denmark
! Prime Minister of Czech Republic
! Prime Minister, Republic of Malta
! Governor of New South Wales
! Governor-Designate of the

Commonwealth of Australia.
! State Minister of Economy, Trade &

Industry of Japan
! Minister of State, Foreign Affairs &

International Cooperation, Rwanda
! Minister of State for Climate

Change & Environment UAE
! Minister of Industry, Trade and

SME, Namibia
! Secretary of State for taxation and

Customs, Netherlands
! CEO & President of KOTRA
! Minister for Industries, Investment

& Trade from Kingdom of Morocco
! Dy Minister of Commerce of

Thailand
! Governor of Commonwealth of

Kentucky
! President of Asian Infrastructure

Investment Bank
! Executive Secretary of the United

Nations Economic & Social
Commission for Asia and Pacific

WORLD LEADERS
AT THE DAIS

At 7.3%, average GDP
growth over the entire
term of our government,

has been the highest for any In-
dian government since 1991,al-
so the average rate of inflation at
4.6% is lowest for any Indian
government since 1991.Hori-
zontally, we have to spread ben-
efits of development to regions and communities that
have lagged behind and vertically, we have to meet
the enhanced expectations of quality of life and quali-
ty of infrastructure."

— HON’BLE PRIME MINISTER OF INDIA
SHRI NARENDRA MODI

We don’t just
believe in
Ease of Doing

Business but also give
importance to Feel of
Doing Business in
Gujarat. We are not a
government, we are
your catalysts for
growth and boardroom
of strategic decision. Gujarat is totally com-
mitted to PM Narendra Modi’s vision of
building a strong India. PM Narendra Modi
has given us a vision of new India, which is
also the theme of VGGS 2019."

— HON’BLE GUJARAT CM
SHRI VIJAY RUPANI

The biggies speak
India has jumped as much as 65 places in the World Bank's Ease of Doing

Business rankings. What business barons and world leaders believe…
Gujarat is Reliance's janmabhoomi and karmabhoomi.
We believe in India first- and within India, Gujarat first.
We have so far invested nearly Rs 3 lakh crores in the
state of Gujarat.And created and catalyzed over one
million livelihood opportunities in Gujarat. In compari-
son to the past decades, Reliance will double this in-
vestment and employment numbers over ten years

MUKESH AMBANI,CMD,RELIANCE INDUSTRIES LTD

Gujarat is the most vibrant picture of a fast changing India.
Nothing captures this better than the Statue of Unity.Ultrat-
ech Cement, part of the Aditya Birla group, was part of this
mammoth nation building effort.Under the leadership of
Hon’ble PM Shri Narendra Modi, India will be a manufac-
turing superpower in the not so distant future.

KUMAR MANGALAM BIRLA,CHAIRMAN,
ADITYA BIRLA GROUP

India is a key market for our global business, as a fast grow-
ing centre of demand for their sophisticated products.
Looking at India to support global operations.

SOREN SKOU,CEO,AP MOLLER MAESRK

The Adani Group expansion plan in Gujarat includes
largest integrated solar power plant in Kutch at the cost of
Rs 30,000 crore.

GAUTAM ADANI,CHAIRMAN,ADANI GROUP

It is not a business summit but a platform of brainstorming
on global economic and social issues.

SUDHIR MEHTA,CMD,TORRENT

In addition to one plant in Gujarat, another will be opera-
tional shortly whereas an assembly plant would be set up in
2020, taking the total production capacity in Gujarat to
750,000 units.

TOSHIHIRO SUZUKI,SUZUKI MOTOR CORP CEO

The bank has committed US dollars 2 billion in last three
years and would continue to support India in various
projects.

JIN LIQUN,PRESIDENT,ASIAN INFRASTRUCTURE
INVESTMENT BANK

We are the 4th largest investor in India, host to more than
200 Indian companies.This week, we signed an LOI with
the Central Board of IndirectTaxes & Customs to promote
business and investments.

MENNO SNEL,MINISTER OF FINANCE FORTAXA-
TION & CUSTOMS,THE NETHERLANDS

Half of the 1.2 mn jobs created per month will be from
startups, and India's startup economy will lead the world.
There has been a 100% growth inVC investments in
growth stage and 250% in late stages.

JOHN CHAMBERS,USISPF

India is rising fast.It is now the 10th largest trading partner
of USA.Both India and America must hustle, be bold and
be visionaries.

MATTHEW GRISWOLD BEVIN- GOVERNOR OF KEN-
TUCKY, USA & LEADER OF USIBC DELEGATION

India is a key strategic partner and the 2nd largest share-
holder of our institution.About $2 bn has been committed
to infra projects in the last 3 years.

JIN LIQUN,PRESIDENT-
ASIAN INFRASTRUCTURE INVESTMENT BANK

Gujarat is the land of Mahatma Gandhi and Sardar Patel an
also land of his good friend Narendra Modi.

SHAVKATMIRZIYOYEV,PRESIDENTOFUZBEKISTAN

Malta, like Gujarat, also punches above its weight in eco-
nomic contributions compared to its geographic size.

JOSEPH MUSCAT,MALTA PM

Together we can move mountains and Vibrant Gujarat
2019 is one such example.Danish companies have made
Gujarat their base.

LARS LØKKE RASMUSSEN,
PRIME MINISTER OF DENMARK

Being a highly industrialized country, we understand
initiative like Vibrant Gujarat Global Summit 2019. We
have interest in increasing presence in India

ANDREJ BABIŠ,PRIME MINISTER
OF CZECH REPUBLIC

I still remember my visit to Gujarat.India and Israel Innova-
tion Bride is using technology to address world issues.

BENJAMIN NETANYAHU,
PRIME MINISTER OF ISRAEL

India isandcontinues tobean importantpartnerofAustralia.

DAVID HURLEY,GOVERNOR
GENERAL ELECT,AUSTRALIA

The US and India have great future ahead.Need of the
hour is to seize the opportunity and cut RedTape.

MATT BEVIN,GOVERNOR OF KENTUCKY

Vibrant Gujarat has graduated from an investment promo-
tion event to a forum to forge strong relationships.Through
our Investment inVadinar & growing retail network, we're
contributing to Hon.PM's vision for India.Looking to invest
$850Mn in India.

DIDIER CASIMIRO,ROSNEFT

With CMVijay Rupani & PM Modi, I feel commonwealth
has a vibrant future like Gujarat.

LORDJONATHANMARLAND,
CHAIRMANOFCOMMONWEALTH ENTERPRISE

&INVESTMENTCOUNCIL

Eyeing 'Make in India', Gujarat offers
ground for Defence & Aerospace innovation

GIFT-IFSC giving a red carpet
for global financial institutions

W
ith its focused policies for
largeprojectsandstrong in-
frastructure, Gujarat is
poisedtobecomecountry's

defence manufacturing hub.At a special
seminar on the 'Opportunities for Indus-
try inDefence&Aerospace'at the9thedi-
tion of ongoing Vibrant Gujarat Global
Summit (VGGS) 2019, defence experts
deliberatedonthenewavenuesforState
to attract investment in the defence sec-
tor.

According to experts, Gujarat is pro-
viding immense opportunities for Start-
ups and entrepreneurs to contribute for
making India self-sufficient in defence
equipment and parts.

Air Marshal R K Dhir, PSVM ASVM
VM(Rtd),advisor toGovernmentofGu-
jarat for Aerospace and Defence Sector
chaired a panel discussion on Make in
India in Defence & Aerospace sector at
Mahatma Mandir on Friday.Key speak-
ers included AVMVK GargVSM, ACAS
(MP), IndianAirForce,AVMBRKrishna
AVSMSC,ACAS(Plans) IndianAirforce,
Lt Gen SS HasabnisVSM ADC DCOAS
(P&S) Indian Army and Baba Kalyani,
ChairmanandManagingDirector,Kalyani
Group and Chairman of National Com-
mittee on Defence at CII. Ajay Kumar,
Secretary, Department of Defence Pro-
duction represented the Ministry of De-
fence,Governmentof India. Thesession

was aimed at bringing together senior
policymakers fromGovernmentof India,
defencepersonnel, industry leadersand
academic experts to deliberate on the
emergingopportunities intheIndianaero-
space&Defencesector.Gujarat ispitch-
ing itsgreen-fieldcity,Dholera fordefence
manufacturingactivitywith largeplayers
and ancillary industries given encour-
agement to set up their operations.

While experts from Air Force and In-

dianArmydeliberatedontheneedforde-
fence equipment and technology. Ajay
Kumar underlined the need for startup
engagement tomake theecosystemro-
bust for defence and aerospace.

Kumar stated that an ambitious pro-
gramme was launched in April 2018
namediDEX- Innovation forDefenceEx-
cellence programme seeking to create
an ecosystem of 200 startups in the De-
fence and aerospace technology in the
first year of its operation.

To foster innovation and technology
development,adedicatedfund-Defence
Innovation Fund (DIF) is being worked
out.An initiative of Ministry of Defence,
under the aegis of Atal Innovation Mis-
sion (AIM) - iDEX has already given out
11distinct challenges for theStartups to
come out with solutions for.

"At least in a year's time we are able
tocomeoutwith fivepilotsolutionswhich
areacceptable to the forces that isagood
start for the first year," said Ajay Kumar,
Secretary, Department of Defence Pro-
duction, Ministry of Defence, Govern-
ment of India here onTuesday. Supple-
menting the vision of Government of In-
dia forpromoting indigenization,Gujarat
is working towards strengthening its
foothold in the aerospace and defence
manufacturingsector tocreateanecosys-
temthatwill help incatalyzing innovative
and indigenize manufacturing.

G
ujarat's first smart city, Gu-
jarat International Finance -
Tec City (GIFT City) is pro-
viding a roadmap for the

growth of India's financial sector.Coun-
try's first International Financial Serv-
ices Center (IFSC) is attracting glob-
al banking, insurance and financial
markets participants to trade sitting
offshore.

Gathered on the inaugural day of the
9th edition of Vibrant Gujarat Global
Summit (VGGS) 2019, the captains of
banking, finance and insurance indus-
try discussed the prospects GIFT offers
as a financial gateway of India.

At a seminar on GIFT IFSC "GIFT In-
ternational Financial Services Centre :
A New Financial Gateway of India".The
plenary session saw participation from
AjayPandey,ManagingDirector&Group
CEO, GIFT CIty, Dr Subhash Chandra
Khuntia, Chairman, Insurance Regula-
tory & Development Authority of India
(IRDAI), Subhash Chandra Garg, Sec-
retary, Department of EconomicAffairs,

Government of India and Uday Kotak,
vice chairman and managing director of
Kotak Mahindra Bank.

The captains of financial sector dis-
cussed opportunities and new avenues
emerging in the changed global finan-
cial scenario and how India can play a
decisive role at the world level.

A report named 'Financial Centres
that will become Most significant" and
published by Z/yen Partners, London
was releasedduring theplenarysession
at Mahatma Mandir on Friday.
The report highlighted GIFT CIty and
the IFCS, which is located within GIFT
amongst the fastest growing Interna-
tional Financial Services Centres glob-
ally.The GIFT-IFSC is giving direct com-
petition to other global financial centers
in Dubai, Hong Kong, London and Sin-
gapore. In the latest edition ofGlobal Fi-
nancial Centres Index (GFCI), GIFT IF-
SC is ranked third, in list of 15 centers
which are likely to become more signif-
icant in the next few years.The highlight
of the report revealed that GIFT IFSC

made debut in the main index of the GF-
CI, ranks 77 in list of 100 global financial
centres.Notably,GFCI report covers100
centers and 10 associate centers glob-
ally.

The rank takes intoconsideration five
major factors namely Business Envi-
ronment, Human Capital, Reputation,
Infrastructure & Financial Sector De-
velopment.This is a significant achieve-
ment foracentreentering first time in the
main index.GIFT is currently attracting
top talent in the country by providing the
finest quality of life.

As per estimates, GIFT would pro-
vide 5,00,000 direct and an equal num-
ber of indirect jobs which would require
62 million square feet of office and resi-
dential space.Like other leading global
financial centres,GIFTwill targeta6-8%
share of the financial services potential
in India. Approximately 200 institu-
tions/units are currently operational at
GIFT City employing around 8000 peo-
ple and is expected to exceed 10,000 by
end of the year.

The Defence Innovation
Fund is likely to facilitate

rapid development of
new, indigenous, and

innovative technologies
and help create a culture

of engagement with
innovative start-ups

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

UJJVAL JAUHARI

Rallis India’s December
quarter performance came
much below Street expec-
tations, and as a result the
stock lost more than 5 per
cent on the bourses on
Friday. 

The results were
declared after market
hours on Thursday. To mit-
igate the raw material cost
increases, the company
had taken price hikes,
which, coupled with a
strong Kharif season and
steady exports, was expect-
ed to boost revenue
growth. 

However, the compa-
ny’s consolidated revenues
at ~417 crore grew 6.9 per
cent year-on-year, which
was lower than the consen-
sus estimates of ~432.8
crore as indicated by
Bloomberg. Analysts had
estimated double-digit
growth. 

The larger disappoint-
ment, though, was on the
operating front. In addition
to the higher cost of
imported chemicals from
China, the quarter also wit-
nessed some one-offs. 

While it had to make
adjustments for debtor pro-
visions (about ~2.5 crore
that may get reversed),
there were more provisions
that pushed up other
expenses. 

Analysts say the one-
offs could be close to ~12
crore. However, adjusted
for the same, operating
performance was still
below expectations. 

The operating profit at
~28 crore (about 26 per cent
lower year-on-year) came
significantly lower than
analysts’ expectations of
~43.8 crore. The profit at
~13.76 crore declined 45 per
cent year-on-year. 

While challenges on the
margins front are expect-
ed to stay, given the supply
issues and pricing of raw

materials, the Rallis India
is nevertheless gearing up
to counter the same with-
out compromising on
growth. 

The firm is looking at
increasing its focus on spe-
cialty product launches to
boost domestic growth. 

Further, it is adding dis-
tributors and increasing
their variable incentives
linked to revenue targets. 

Rallis has earmarked
investments of ~100 crore
to enhance capacity for for-
mulations and is looking at
additional capacities to
drive exports too. 

The company plans to
increase higher margin
exports to smaller South-
East Asian countries. 

Other restructuring ini-
tiatives include the merger
of Metahelix Life Sciences
(its wholly-owned seeds
subsidiary) that develops,
produces and sells hybrid
seeds including paddy,
millet, maize and Bt cot-
ton. 

The company may also
explore organic options for
growing its seeds business.

While the Q3 perform-
ance disappointed, the
management commentary
was positive, according to
Prashant Biyani of
Prabhudas Lilladher. 

Though the benefits of
investments will take time
to accrue benefits, other
initiatives may show
results over the next 6-12
months, according to the
analysts. 

Initiatives by the firm may show
results over the next 6-12 months

Higher costs, one-offs
dent Rallis’ Q3 show

Brokers look to
tap NRI interest

SACHIN P MAMPATTA
Mumbai, 18 January

Brokers are looking to set up shop abroad
to tap non-resident Indians (NRIs).
Assets under custody of NRIs are up 147.1

per cent since 2013-14. They accounted for
~1,318 crore as of 2013-14, rising to ~3,257 crore
as of November 2018, the latest month for
which figures are available with the Securities
and Exchange Board of India (Sebi).

A fall in the local currency,
a better perception of local
fundamentals coupled with
developed market issues have
contributed to an increasing
number of NRIs looking to
invest in India.

“We now have the
approvals and recently set up
an office in Singapore. We
have had a presence in Hong
Kong and are now exploring
options for a presence in West
Asia. Offices are being set up
to cater to NRIs and other off-
shore investors who wish to
participate in the India oppor-
tunity across asset classes. It is also to cater to
India-based clients who may wish to have some
diversification abroad,” said Arpita Vinay, exec-
utive director at Centrum Wealth Management.

A number of clients in Africa invest through
jurisdictions such as Dubai for their global
investments, according to Arpita Vinay. 

“Given the vast NRI population and huge
amount of remittances coming to India from
the Gulf Cooperation Council (GCC), we are
focusing on the GCC right now,” said Dharmesh
C Desai, senior vice-president, IIFL Securities. 

He added there was a team in India to inter-
act with NRIs in regions including West Asia
and Europe.

“NRI interest has gone up in the past three-
four years,” said Ashish Shanker, executive
vice-president and head-investments at Motilal
Oswal Wealth Management.

Favourable currency movements, stabilis-
ing macro-economic parameters and the tem-
pering of the rally in the US and the challenges
emerging for China have made the Indian mar-
kets look more attractive, said Arpita Vinay.

The currency has fallen from ~59.89 against
the dollar at the end of 2013-14 to ~71.19 on Friday.

The Dow Jones Industrial
Average, an indicator of how
well the American markets are
doing, saw an 18.8 per cent
correction from its October 3
high of 26,828.4 to 21,792.2 by
December 24, 2018. It had
recovered and was trading
above 24,000 on January 18.

The World Bank in a recent
statement noted India
accounted for one of the
world’s biggest flows of remit-
tances. The current NRI assets
under custody are less than
$500 million. This is a frac-
tion of the World Bank’s remit-

tances figure of $80 billion a year for India.
The second was China ($67 billion), and Mexico
and the Philippines, which accounted for $34
billion each, came third.

Growth is expected to continue, though at a
more moderate pace.  

“As global growth is projected to moderate,
remittances to low- and middle-income coun-
tries are expected to grow moderately by 4 per
cent to reach $549 billion in 2019. Global remit-
tances are expected to grow 3.7 per cent to $715
billion in 2019,” said the World Bank statement. 

This is also seen in the latest figures, where
growth in NRI assets has come down from what
they were five years ago.

Setting up offices in off-shore destinations, dedicated
teams to talk to investors in their time zones

With global PE funds making aggressive
moves in India and the private equity space
getting attractive, what has been your
performance in terms of assets under
management (AUMs), and new investments
and exits?
Our AUMs are $5 billion, of which foreign
capital has accounted for over 70 per cent of
our AUM growth in the past nine years. We
believe this is the largest tally among Indian
private equity funds. Each of our current
verticals will scale up to a few billion dollars
by leveraging foreign and Indian capital. 

What about your record on exits and new
investments?
We have concluded 70 exit deals worth $2
billion since 2009 alone, at a rate of 5-10 exit
deals per year between 2009 and 2018. Last
year, our exits were worth $350 million and
our investments were around $600 million.
We believe we have the highest exit tally in
the Indian market during this period and the
most consistent in good and bad times. 

This has been possible because
we have utilised diversified exit
strategies and not relied on capital
markets alone, which have seen
good times and delivered good
liquidity for private equity (PE)
funds over the past 3-4 years.

What have been your returns on investment?
Returns vary across our verticals depending
on the fund thesis. For instance, in our PE
vertical, most of our recent exits have been in
the 30 per cent IRR (internal rate of return)
range. In our real estate vertical, the last fund
exited its debt portfolio at a 22 per cent IRR.

Many would say global PE funds have been
much more aggressive in making big deals
while you have been conservative. What is
your average deal size?
Our typical investment ticket size varies
across verticals and thesis. Currently in PE, it
is $30-50 million. In AION, it is $100-200
million equity although we have done much
larger deals, using co-investment. In
Resurgent, it is $100-200 million, which can
be expanded using co-investment. In
affordable housing debt, it is ~50-100 crore as
projects are small. 

In 2018, we did our three biggest deals ever
— two investments and one exit: Monnet at
~850 million, Prayagraj at ~850 million and
Star at ~925 million. Also we are not in
competition for market share in this
business. What matters are good returns for
our investors. 

The power sector has been under stress.
However, you seem to be cautious despite the
fact that a lot of assets are available?
We have been very cautious in Resurgent
because the resolution framework has taken
some time to evolve and perhaps at a slower
pace than in the steel sector. But we are
quickening our pace.

Your strategy has been to go with alliances and
joint ventures rather than always doing it on
your own. What is the thinking behind this?
Our basic philosophy is to be a multi-practice
alternative investment fund platform, with
dedicated specialist teams in each part. In
India, most funds have one or at most two
platforms, but we are the only one which has

four — growth equity practice, real
estate practice, a special situation
and credit platform, and
infrastructure. The JV route has
business logic. In AION, Apollo
brings its global expertise in

stressed and distressed investing. In
Resurgent, Tata Power brings its O&M
expertise in the power sector.

What are the other areas where you see
potential for alliances for you?
While I cannot say anything definitely
because we keep evaluating opportunities,
there is scope in roadways, venture capital
and small and medium enterprises. In real
estate our latest fund is in affordable housing,
where we offer debt and we are getting a great
response. Some of these areas are or will be
run independently run by us. In some cases,
it might be a joint-venture approach. These
are at a nascent stage.

Many PE funds have not been happy with the
way the Insolvency and Bankruptcy Code
(IBC) process has panned out. What are your
thoughts on this?
We are among the first movers and that is a
big advantage. We do not share the view that
the IBC process been disappointing. I believe
the IBC and the related process on resolution
have been one of the most signature reforms
of the government. The regulation has to go
through modifications. From an investor's
point of view, we believe this is likely to be
also a very profitable opportunity.

‘We have the highest tally of
exits in the Indian market’
With India becoming attractive for global private
equity funding, ICICI Venture Funds Management
Company, one of the oldest players, has revamped
its strategy and has been in the forefront of
stressed asset sales as well as big deals. PRASHANT
PURKER, managing director and chief executive
officer, who took over the reins of the company
more than three years ago, unravels his game plan
for the first time, in an interview to Surajeet Das
Gupta. Edited excerpts:

EYES BEYOND 
THE SEAS (In ~crore)

NRI assets    
undercustody

2014-15 2,093

2015-16 2,379

2016-17 2,849

2017-18 3,249

2018-19* 3,257
*2018-19 figures as of Nov 2018
Source: Sebi bulletin
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Sun Pharma moves Sebi 
as stock dips
Market sources claimed that FIIs liquidated some
shareholding during this week, especially on Friday,
which might have triggered Friday’s stock price cor-
rection. The same, however, could not be inde-
pendently verified. 

In a letter to Sebi, which was also shared with the
BSE, Sun Pharma said it had learnt about the whis-
tle-blower complaint from media reports. “The said
whistle-blower documents and other confidential
emails are being offered for inspection to institu-
tional investors by one media house as per the above
report, which again we are not privy to,” read the let-
ter signed by Sunil Ajmera, Sun Pharma’s company
secretary. 

“In these circumstances, there is a great asym-
metry in the information circulating between ana-
lysts, investors and media leading to intense spec-
ulation. The availability of information contained in
the whistle-blower documents to a set of selective
investors does put other investors, including retail
investors in a disadvantageous position,” he said. 

Ajmera went on to add: "We are concerned that
certain entities/individuals are adopting unfair
trade practices prejudicial to the interest of share-
holders and other stakeholders. It is evident from
the fact that shareholders value has been drastical-
ly eroded within a short span of time due to unsub-
stantiated complaint/allegation against the com-
pany and mala fide campaign launched by certain
media houses.  We request your office (Sebi chair-
man Ajay Tyagi) to examine the matter in its entire-
ty, and the role of some media houses and other
stakeholders." 

Meanwhile, responding to Business Standard
queries, a Sun Pharma spokesperson said, “We have
received two queries from Sebi which the company
has responded to. We are not in a position to com-
ment as to whether the queries are related to the
whistle-blower complaint.” 

Proxy advisory firms like InGovern felt that cor-
porate governance lapses overhang would continue
on the Sun Pharma stock for some time. "The com-
pany has handled the matter in an amateurish
manner and not entirely addressed investor con-
cerns," said Shriram Subramanian, managing direc-
tor, InGovern. According to fund managers, the
allegations have taken the sheen off the stock, which
was seen as a flag-bearer of Indian pharma. “These
allegations could dent investor sentiments for the
entire pharma pack as investors may fear similar tie-
ups with their related party entities in other pharma
companies,” said a fund manager, requesting
anonymity.

Responding to Sun Pharma's allegations of selec-
tive disclosure of documents available with it,
Moneylife clarified on its website, “If Sun Pharma
believes that these whistle-blower documents
should be fully in the public space, then Sebi should
be the body to make them public.” It added that for
every article it has written on this issue, it has asked
Sun Pharma for its comments, consistent with jour-
nalistic norms.

Mukesh Ambani to 
take on Amazon
Sources said the company had been working on
its e-commerce plans for more than three years.

The company has been adding a slew of pri-
vate labels, acquiring controlling stakes in vari-
ous fashion brands, and is in discussion with
several fashion retail brands in the country to
create a separate line of co-branded only for
Reliance-made products, which it would be sell-
ing via a new chain of small format retail stores
called “Trend Express”.

Reliance, which is calling its online market-
place an extension of its brick and mortar out-
reach, will not have any sellers or vendors on the
platform and follow an inventory-based model.

"Reliance wants to be the sole supplier of
inventory to its merchants, mom and pop stores
and retailers all over the country. It will sell
inventory through its B2B arm, which would be
then sold by its merchants offline as well as on
Jio's online marketplace,” said a senior consult-
ant advising Reliance on logistics and supply
chain.    

Launching the digital wallet JioMoney, tax
solution JioGST and its Payments Bank have
been key developments in the run-up to the
launch of its online marketplace.

Ambani also reiterated his stand on data local-
isation. He urged Modi for migration of control
and ownership of data to India. Ambani called for
a “movement against data colonisation”, a move
seen as against global tech majors like Google,
Facebook and Apple owning and storing abroad
data belonging to Indians.

"The entire world has come to recognise you
(Modi) as a man of action. I therefore conclude
with a suggestion for your kind considera-
tion...India's data must be controlled and owned
by Indian people and not by corporates, espe-
cially global corporations. For India to succeed in
this data-driven revolution, we will have to
migrate the control and ownership of Indian data
back to India. I am sure you will make this one of
the principal goals of your Digital India mission,”
Ambani said.

Global bad debt buyers
rethink India plans
Distressed asset specialists such as Cerberus
Capital, Silverpoint, Varde, Centre Bridge, and
Davidson Kempner Capital Management are either
already in India or in advanced talks to enter the
field directly or through partnership. Each of them
is ready with funds of at least $500 million to invest
in India’s stressed assets market, focused mostly on
the firms in the second list of the Reserve Bank of
India’s stressed assets list. 

The first list comprised 12 large accounts, worth
~2 trillion. The global funds were initially enthusi-
astic about this segment, but inordinate delays in
resolving the assets has meant they are now shift-

has brought in transparency and additionally made
it simpler for a buyer and seller to transact without
fearing dealing with multiple other parallel process-
es,” said Rahul Chawla, managing director and
head of global markets debt, Deutsche Bank India.

Deutsche Bank is in the stressed assets financ-
ing business through four primary modes – sec-
ondary trading of loans and bonds, priority financ-
ing such as extending preferential debt capital for
capacity expansion, providing acquisition financ-
ing to parties bidding in a resolution, and provid-
ing promoters money for one-time settlement with
banks. Parallel to this, the bank is working with
foreign stressed assets funds.

“There are a lot of international funds focusing
on deploying funds into the Indian stressed asset
market. Given our onshore presence and global
reach, we are a conduit for them, as also taking
exposures ourselves in the distressed assets market.
Availability of more players is always welcome as it
expands the base of the buyers and brings in the
best of global acumen and practices,” said Chawla.

On its part, the bank is trying to introduce more
efficiency in the whole process. For example,
Chawla and his team are advising banks to set up
‘electronic data rooms’, which can have access to all
the relevant documents about a company coming
up for bidding. Currently, most of the documents
have to be physically collected, and there is no
common data storage that can be used to pull out
any information needed about a company or the
process. Having such data rooms is a standard
though in global markets.

But a quick and efficient process has to come
through further fine-tuning of the legislation or
through more focused court rulings. In the mean-
time, these funds have changed their strategy.

“Instead of putting money into an asset already
declared bad debt, these funds are focusing on
accounts that are stressed, but not yet a bad asset,”
said Parekh. This practice is always amicable for
Indian banks, and the lenders genuinely come for-
ward to help in such cases, Parekh said.

Firms put money in such companies where the
promoters have deep knowledge about their sec-
tors, but are victims of circumstances or the general
environment. The idea is to help the company
nurse back to health, and recover the money
through sale of assets in the good company later.
This is the same strategy that the funds would have
employed through management firms after buying
the bad debt. This approach works in favour of
banks too as their books don’t get dragged down by
bad debt.

Divestment target for FY20
likely to remain at
~80,000 crore
Additionally, the lease is being structured in an
open manner, suggesting the entity operating the
hotel may have the option of buying it outright at the
end of the lease period. 

Some of the IPOs lined up for next year are

Telecommunications Consultants India (TCIL),
RailTel Corporation India (RCIL), National Seeds
Corporation (NSC), Tehri Hydro Development
Corporation (THDCL), Water and Power
Consultancy Services (WAPCOS), FCI Aravali
Gypsum and Minerals (FAGM), Kudremukh Iron
Ore Company (KIOC), Garden Reach Shipbuilders,
IRFC, and IRCTC, among others. 

Excluding Air India, there are around 20 com-
panies which the government has earmarked for
strategic sale, or privatisation. 

Dipam plans to complete the strategic sale of
Pawan Hans, Central Electronics, Air India’s ground
handling subsidiary and Scooters India this year, but
some of these may spill on to the next fiscal year. 

“Strategic sales aren’t easy. A lot in these five
years was spent on preparing the groundwork,
including identifying the PSUs which the govern-
ment can sell off. Now, that work will bear fruit. If the
political leadership of the day allows, over the next
few years, we can complete the strategic sale of a
number of these PSUs,” said another official.

Other companies in the strategic sales pipeline
include Project & Development India, Bharat Pumps
Compressors, Bharat Earth Movers, Hindustan
Newsprint, Ferro Scrap Nigam, Hindustan
Fluorocarbon, Cement Corp of India, Engineering
Projects India, HLL Lifecare, Indian Medicines and
Pharmaceutical, and Karnataka Antibiotics and
Pharma, among others. 

There are also a number of ITDC properties
around the country — NMDC’s Nagarnar Steel Plant
and SAIL’s Bhadrawati, Salem and Durgapur units.

SoftBank’s newretail bet
makes a unicorn, almost
But it is not just the frequency that excites investors.
It is also how long the customer lifecycle is. “In this
category, the customer lifecycle starts from mater-
nity clothes to the first three years of the child’s
life,” explains Singhal. 

He adds that in this category, there’s also a huge
market for private labels. Apart from some branded
products such as diapers and talcum powder, the
rest, including apparel, can all be private labels, giv-
ing companies in this sector huge margins. But
won’t that be true of its rivals as well? “Technically,
there are not too many rivals in this business,” says
Singhal. The business has been difficult to crack, be
it for the Mahindra group (which sold its retail arm
to FirstCry) or Hopscotch. “The biggest rival if any
will be Reliance Retail,” says Singhal. He explains
that the Mukesh Ambani company has the supply
chain and the captive audience to get a firm handle
on this sector whenever it wants. “It is as easy as plug
and play for them,” Singhal adds.

But this has been the case for a while. What trig-
gered the investment now? The IPO of Alibaba-
backed company Babytree in China could be a pos-
sible trigger, analysts suggest. But what about exit?
At $800 million current valuation, a decent exit
would probably come at $1.3 billion, which could be
a challenge.

Prime Minister Narendra Modi speaking at the
Vibrant Gujarat Global Summit, in Gandhinagar
on Friday PHOTO: REUTERS ing focus to the next segment, where the haircut is 

expected to reach an average of 50 per cent.
Still, most of these stressed asset funds are yet 

to be fully committed to India. None of the firms 
mentioned above wanted to comment for this sto-
ry. People working closely with these firms said 
they were not keen now to invest on their own as 
the process was yet to gain certain efficiencies and 
there were a lot of ambiguities about these firms 
entering the Indian market.

“The government and the regulator first have to 
figure out if they really want these investors or not. 
Even as the rules encourage them to come to the 
Indian distressed assets market, there is not much 
of clarity,” said Ashvin Parekh, a leading financial 
markets expert and managing partner of Ashvin 
Parekh Advisory Services.

Parekh recalled that in the initial days how his 
firm made roadshows globally and got a number of 
mandates from key markets such as Singapore, 
Dubai, and Hong Kong. But the slow resolution 
process has frustrated a lot of these early birds.

“In between the time when a resolution profes-
sional selects a bidder and the court passes order, 
the promoter can do anything to scuttle or delay the 
process,” Parekh said.

Foreign banks in India, which know how the 
Indian system evolved over the years, are pretty 
enthusiastic, however. For example, Deutsche 
Bank, the most active in the market right now, was 
already in the stressed assets financing business 
much before the Insolvency code came in 2016.

“We have faith in the way the system has 
evolved with the law being close to par with global 
standards. Given it’s a new regulation it is expect-
ed to evolve and issues will get ironed our as the sys-
tem is tested. Key thing is that the whole process
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FinMin to talk NPAs in
review meet with PSBs
SOMESH JHA
New Delhi, 18 January

The finance ministry’s
review meeting with the
chief executives of pub-

lic sector banks (PSBs), ahead
of the Interim Budget 2019-20,
will focus on ways to reduce
non-performing assets (NPAs)
and boost their recovery, espe-
cially by auctioning borrow-
ers’ properties.

Financial Services
Secretary Rajiv Kumar is set to
chair the meeting slated to be
held on January 28, instead of
January 22 as was planned ear-
lier.

“The
meeting will
be focussed
on NPAs. We
will discuss
the steps
being taken
by banks to
reduce and
recover bad
loans,” a sen-
ior finance
ministry
official said,

requesting anonymity. “The
position of NPAs and recovery
made in NPA and written-off
accounts” are the topmost
agenda items of the meeting.

The ministry is set to take
up the issue of “transparent
auction of property” of bor-
rowers whose loans have
become NPA. A ministry offi-
cial said banks are going slow
in auctioning the properties
under the Securitisation and
Reconstruction of Financial
Assets and Enforcement of
Securities Interest (Sarfaesi)
Act.

“Banks were supposed to
auction around 50 properties
under the Sarfaesi Act but they
have put up only 10 for auc-
tion. We will ask banks why
there has been a delay and sug-
gest ways to expedite it as this
will help in recovery of bad
loans,” the ministry official
said. Setting up a common
portal for e-auction of proper-
ties with all the details is one of

the proposals that the ministry
will discuss with the PSBs. 

The ministry will push
banks to send more applica-
tions to debts recovery tri-
bunals (DRTs) to ease recov-
ery of loans. Last year, the
government decided to dou-
ble the pecuniary limit to ~20
lakh for banks to file applica-
tions with a DRT. Six new
DRTs have also been estab-
lished in a bid to expedite
recovery.

The government will also
discuss institutional improve-
ments, including robust board
governance, as one of the
issues with the PSB chiefs.

In January last year, the
government asked PSBs to fol-
low a reforms agenda, known
as EASE (Enhanced Access
and Service Excellence), and
one of the tasks included
improving governance in
banks. In its review meeting,
the ministry may discuss the
progress made by PSBs on
board-led strategic vision for
banks and evaluation of per-
formance of board directors.
PSBs reported recovery of bad
loans worth ~60,713 crore in
the first half of the current
financial year — double the
amount received during the
same period last year. 

Setting up a common portal for e-auction of properties will also be discussed

Gross NPAs (in ~cr) as of Mar 31,‘18 Sep 31,’18
% 
decrease

Bank of Maharashtra 18,433 16,873 8.5
United Bank of India 16,552 15,163 8.4
Punjab and Sind Bank 7,802 7,202 7.7
State Bank of India 216,228 202,179 6.5
Canara Bank 44,432 41,907 5.7
Source: Lok Sabha

THE TOP 5 BANKS WITH FALLING NPAs

RUN-UP 
TO THE
INTERIM
BUDGET

‘Confident that farmers’
income will double by FY24’

A lot of critics have questioned the target
set by the committee on doubling farmers
income of achieving a compound annual
growth rate (CAGR) of 10.4 per cent in
farm incomes from 2016-17 to 2022-23 to
double them in real terms. Three of the six
years have already passed. How realistic
do you think is the target of achieving 10.4
per cent CAGR by 2022-23?
When some people consider the estimated
CAGR of 10.4 per cent for the nation as
achievable, they are mostly coming from
the perspective of historical growth rates
of agricultural GDP. A rise in income is
being forecast based on higher gross
returns, better real prices on output in the
market and reduced cost of production.
The committee is confident of achieving
the targeted CAGR because there is huge
potential to reduce the current food loss
estimated at more than 10 per cent, and
improve substantively market prices
through an efficient market structure.

How has the committee arrived at
the figure of 10.4 per cent growth
in incomes?
The committee has mathematical-
ly computed the CAGR at the
national level, as also for all the states and
UTs. The computation works out the
income growth rates needed to double the
farmers’ income by 2022 by adopting state-
specific strategies. The committee has
extrapolated farmers’ income for the year
2015-16 based on the estimates of National
Sample Survey Organisation (NSSO) for the
agriculture year July 2012-June 2013. Since
the time frame for translating the govern-
ment’s vision of doubling farmers’ income
is 2016-17 to 2022, the DFI committee has

held 2015-16 as the base year and all data
points for this year will form the bench-
mark for measuring growth and change by
2022.

How realistic is the target of 2022-23 given
the existing circumstances?
The committee began its work in
April 2016 and was advised to sub-
mit recommendations parallel to
its working on the final report. The
Budgets 2016-17 and 2017-18 clearly

reflect this alignment. One can, therefore,
be confident that when the incomes are
measured in 2023-24, the target would have
been achieved. 

Farm-gate prices of most agriculture
commodities have plummeted in the last
few years and growth of agriculture and
allied activities have averaged less than 3
per cent. Farmer groups are questioning
the committee's assessments and targets.
What do you have to say?

It is true that the farm-gate prices in the
last few years have subdued. The market
prices are determined by the demand-sup-
ply of the commodities. The situation has
been exacerbated unfortunately, by a weak
global commodity market. The commit-
tee’s estimates of income growth rates are
supported by appropriate strategies along
the entire agricultural value system, com-
prising pre-production, production and
post-production segments. Transferring
remunerative prices to farmers will always
require an efficient market structure and
farmer-friendly procurement system, con-
sidering that agriculture markets can nev-
er be prefect or near-prefect, and are subject
to fluctuations.

A recent NABARD report said that the
average farming household earns ~8,931
per month as on 2015-16. This also implies
that between 2002-03 and 2015-16, real
incomes have grown by just 3.7 per cent. In
such a situation, how realistic is expecting
a growth rate which is three times the
average in just the next three years?
Since farmers’ income was not the core con-
cern so far, the committee had to extrapolate
the NSSO sample survey-based estimates
for the agriculture year 2012-13. This was
only to suggest the context in which farmers’
income grew at a slower pace, and much
below its actual potential. As we have not
had a system of estimating farmers’ income
at regular intervals, this measure is in fact
one of the committee’s recommendations.
Now that the government is committed to
doubling the farmers’ income vis-à-vis 2015-
16 status, it cannot be business as usual. 

More on business-standard.com

After coming to power in 2014, one of the big promises of the Narendra Modi government to farmers was to double their income by 2022-23. 
A sharp fall in farm-gate prices in the past few years has prompted critics to raise several questions on the promise. Chairman of the 
high-powered panel on doubling farmers’ income ASHOKDALWAI tells Sanjeeb Mukherjee that the target is achievable as there is huge
potential to reduce wastage and create efficient markets. The panel has submitted its 14-volume report to the government. Edited excerpts

NAMRATA ACHARYA &
ISHITA AYAN DUTT
Kolkata, 18 January

State Bank of India (SBI) is in
talks with a clutch of hedge
funds and private equity (PE)
players to sell its ~15,431-crore
loan to Essar Steel.

The bank, also the lead
lender for Essar Steel,
announced on Wednesday that
it was putting its exposure for
sale on January 30.

Sources close to the devel-
opment said ahead of the auc-
tion, informal talks were being
held between SBI and overseas
funds, including Hong Kong-
based loan and bond trading
firm SC Lowy, which already
has an exposure in Essar Steel.

According to the list of finan-
cial creditors as of October 2018,
SC Lowy Primary Investments
has an exposure of about ~900
crore in Essar Steel on account
of loans assigned by HDFC Bank
and Axis Bank.

However, sources indicated,
a bunch of investors were more

likely to buy the loans. While
many other institutions could
be weighing options and were
expected to participate as it was
an e-auction, at least one indi-
cated that the value would be
in picking up the entire loan.

SBI has invited bids from
banks, asset reconstruction
companies/non-banking finan-
cial companies and financial
institutions, and has said the
exposure could be assigned in
whole or in part to buyers.

Bids had been invited at a
reserve price of ~9,588 crore, a
haircut of 15 per cent on ~11,308
crore, which SBI would have
recovered if the proposal of

ArcelorMittal, the preferred bid-
der, was approved by the
National Company Law
Tribunal (NCLT).

The SBI move to auction the
loan, which came unexpectedly,
was aimed at cleaning up the
balance sheet. Sources said if
the account remained unre-
solved by the end of the finan-
cial year, SBI would have to
make an additional provision-
ing of ~6,000 crore.

The Essar Steel case has
dragged for more than 530 days
since its admission to the NCLT,
primarily on account of litiga-
tions.

While the SBI auction is slat-

ed for January 30, the tribunal is
expected to come out with an
order by January 31 on main-
tainability of a settlement pro-
posal from the Ruias, the pro-
moter group of Essar Steel.

Sources pointed out that the
order, however, was not going
to be the last word on the case as
the losing party was expected
to challenge it in a higher court.
Additionally, some 30 opera-
tional creditors had also filed
applications in the NCLT in the
Essar Steel case for their claims
to be admitted. Once, the case of
bids was resolved, the opera-
tional creditors' cases were like-
ly to be taken up.

Lenders had waited long for
some of the big-ticket cases like
Essar Steel to be resolved.
Earlier this month, lenders had
moved the National Company
Law Appellate Tribunal to expe-
dite the resolution process as
they were incurring an interest
loss of ~17 crore a day. The
admitted total claims of finan-
cial creditors of Essar Steel is
around ~49,000 crore.

~15,431.44 cr
Total dues

~9,587.64 cr
Reserve price

Terms of sale
100% cash basis

ON BLOCK

SBI in talks with hedge funds,
PEs to sell ~15k-cr Essar loan



One of the irritating
things about
democracy is that,

every now and then, vot-
ers make stupid choices.
This is not surprising:
Nobody says that the
majority is always right,
merely that majority
approval is required for
legitimacy. Yet even in the
annals of stupid majority
decisions, Brexit shines. 

Brexit would never
have happened, or caused

the sort of extraordinary chaos it has, if the standard and
time-tested institutions of parliamentary democracy had
not been bypassed by then British Prime Minister David
Cameron in order to have a referendum that he thought he
would easily win. But he chose to have a vote with “Leave”
and “Remain” on the ballot, and 52 per cent of British voters
chose to leave. Actually facilitating this task was then dele-
gated to their representatives. This is a reminder of why we
don’t have plebiscites, and instead choose representatives.
Give the voters half a chance and they will demand the
impossible; what’s needed is for them to select representa-
tives who can figure out what is in fact possible.

But there’s one other thing that has emerged from the
post-Brexit mess that British politics has descended into,
particularly evident to any Indian observer: A fragmented
politics, with multiple shifting coalitions, is far better, more
efficient, and more democratic, than the “normal” two-
party system. 

What happened in Brexit? Why was it such a surprise to,
say, David Cameron? It turns out that, while pro-European
Union Conservatives had long understood that their party
harboured a large number of committed Eurosceptics, they
overlooked the fact that many voters who would never vote
Conservative had similar views about Europe (or, more accu-
rately, about foreigners generally). Late on Brexit referendum
night, it was when the north-eastern town of Sunderland
voted to Leave that people began to realise what was hap-
pening — Sunderland has had a Labour local government
since the local council was first set up in the 1970s and is the
closest thing to a one-party town you can imagine.

This is why post-Brexit politics has destroyed cohesion
in not just the Conservative but also the Labour Party. If
Theresa May constantly has to fight off her extremist wing,
Jeremy Corbyn of Labour leads a restive set of immigration-
hating Brexiteers, socialists who think the EU is a neoliberal
plot, and metropolitan Europhiles. The moment he takes a
real stand on Brexit, the uneasy concord within the Labour
Party might fall apart — and he might lose ground in either
the north-east, in places not so different from Sunderland,
or in London and other cities where Remain won a comfort-
able majority. 

It is often argued that the Brexit referendum was an
expression of frustration — whenever a majority does some-
thing stupid, we are under orders to never say that it is stu-
pid, we have to say instead that it is born of legitimate frus-
tration. It’s as if someone runs deliberately into the path of
oncoming traffic and pundits say sadly “this is naturally
an expression of frustration at the abysmal implementation
of traffic laws and the preferences given to SUVs in a neolib-
eral set-up”. But in fact, to the extent that any frustration
was revealed, it was frustration at disenfranchisement. The
Labour party, too, had its own xenophobes, but mainstream
Labour had never gone far enough to appease them. Yet
under a strict two-party system, they could not imagine
defecting to the other tribe. Such a mass defection happens
only rarely, and under specific circumstances — as when
whites in the Southern United States turned en masse from
the Democratic to the Republican Party in the three decades
after the civil rights movements of the 1960s. Thus they
could not express themselves in “normal” times — but,
when given a chance in a referendum freed of party iden-
tification, they did so quite emphatically. 

And this is why multi-party states, that require coali-
tions, are better. You always have an option; most people
will find a way to express themselves, even through a minor-
ity party that might well wind up holding the scales of pow-
er at some point. Coalition politics is far more democratic,
in that it provides voice to more factions; it is far more effi-
cient, in that more information is conveyed from the elec-
torate (the opposite of how north-eastern Labour voters’
views were not conveyed accurately); and it is thus “better”.
There is no reason to suppose that two-party states are the
normal sort of democratic set-up. In fact, as Europe’s vast
variety of coalitions show us, Britain and the United States
are the exception rather than the norm. 

Thus, as India prepares to vote in 2019, it is worth remem-
bering several things. First, coalitions are not the enemy:
They provide better representation. As the current govern-
ment’s awful record reminds us, one-party governments
need not be better than coalition governments, and are
often worse. And second, the argument “there is no alter-
native to Modi” is fatally flawed — in India, we are particu-
larly fortunate, since there are dozens of alternatives. 

Email: m.s.sharma@gmail.com; Twitter: @mihirssharma
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One phrase in a message Tulsi Gabbard
sent me four years ago I shall never
forget. “Our world is in dire need of

servant leaders,” she wrote. I was reminded of
it again when a few days after Tulsi announced
her campaign to seek the Democratic nomi-
nation for US president in 2020, the papers
carried a picture of police personnel detailed
for duty at the Ardh Kumbh mela in Allahabad
(sorry, Prayagraj) with their left arms extended
in smart salutation but their right hands
cupped in a curiously unmilitary gesture.
Being in Adityanath’s Uttar Pradesh, they were

taking the oath in Ganga-jal.
The connection is that Tulsi is the first

Hindu member of the US Congress. It’s a theo-
retical connection for no matter how piously
UP’s chief minister drapes himself in saffron,
it will be a long time before his state will live
down Justice AN Mulla’s comment that “the
police force in Uttar Pradesh is an organised
gang of criminals”. Someone or other — the
National Human Rights Commission one day,
Markandey Katju another — always recalls that
indictment. No one expects a Ganga-jal oath
to be any more binding than the oaths that are
commonly sworn every day in thousands of
law courts up and down the country.

My concern is what Ganga-jal portends for
the national psyche. I am all for Narendra
Modi’s commitment to Hindus in Muslim
countries. They were Indians once and have
become foreigners only because of high-level
statecraft in which they played no part.
Moreover, they are at the mercy of unsympa-
thetic populations and regimes. If India doesn’t
care for them, who will? But Hindutva through
the backdoor is a different matter. Ganga-jal
oath-taking might be dismissed as another
Indian ritual like blowing a welcoming conch
shell or lighting a lamp to inaugurate an exhi-

bition but if it continues, all the ceremonial of
the state will become exclusively Hindu.

It wouldn’t have been permitted in Tulsi’s
country where any attempt to impose
Christianity is struck down as transgressing
the First Amendment to the constitution
which forbids Congress to “make” any “law
respecting an establishment of religion, or pro-
hibiting the free exercise thereof ...”. This was
demonstrated in 1988 when the American
Civil Liberties Union and the Jewish War
Veterans objected to a 65-ft cross at Camp
Smith near Pearl Harbour in Tulsi’s Hawaii.
The cross was dismantled after a federal court
ruled it violated the constitutional separation
of church and state, and replaced with an 80-
ft flagpole which still flies a huge American
flag. History was repeated in 1997 when the
Hawaii Citizens for the Separation of State and
Church complained that the 37-ft white steel
cross at Schofield Barracks, built with public
funds was a “blatant and obvious violation”
of the First Amendment. When the attorney
for Hawaii Citizens heard that the federal court
had ordered the cross to be dismantled, he
declared, “If this is true, the action sends a
strong message that the wall between state
and church stands tall and forbids govern-

ment from endorsing Christianity in particular
over other religions.”

The wall between state and temple is being
blasted as surely as the Babri Masjid was
demolished. If this continues, India will one
day be overrun by old, diseased and dying cat-
tle. Gangs of toughs will roam the country
butchering anyone they don’t like because
they are alleged beef-eaters, while other thugs
attack bars, discos and dance halls. The rein-
vented past will truly be another country.
Rewriting history will be the most important
nationalised industry aimed at inventing an
ancient post-modern miracle whose seers and
sants miraculously anticipated every single
Western scientific discovery before it had even
been discovered.

I much prefer Tulsi Gabbard’s concept of
“servant leadership” where the leader “embod-
ies the spirit of aloha (love, affection, peace,
compassion and mercy in the Hawaiian lan-
guage); one who actually loves and cares for
others and our environment.” It saddened me
that there’s little likelihood of her propagating
that enlightened mission from the White
House. Then I read her clarification,
“Sometimes people think I’m just referring to
‘political leaders,’ but I’m not. By ‘leaders’, I
mean everyone who is in a position to influ-
ence others — whether they be judges, busi-
ness people, educators, doctors, bus drivers,
parents, journalists, etc.” As for herself, she
asks, “Am I going to have the attitude of a lov-
ing servant and well-wisher or the attitude of
a self-interested exploiter?” It’s a question
every Indian politician should have to address.

What Ganga-jaloath means for India
Rewriting history will be the most important nationalised industry aimed at
inventing an ancient post-modern miracle

WHERE MONEY TALKS
SUNANDA K DATTA-RAY

LUNCH WITH BS  > MANISH MEHROTRA | CHEF | INDIAN ACCENT

My first meeting with
Manish Mehrotra at his
acclaimed restaurant

Indian Accent a few years ago was
inauspicious. The managing direc-
tor for Asia of my former employer,
the Financial Times, visiting from
Hong Kong, had asked me to book
a table. After repeated calls, I final-
ly secured a table for the second
dinner sitting. We duly arrived —
to find the restaurant a third empty
because of a number of no-show
customers. Dinner, however, was
delicious, featuring Western-style
plating and their style of distilling
sauces melded with Indian region-
al cuisines. When Mehrotra came
by for his customary post-dinner
chat, the rest of the table compli-
mented the food, but I grumbled
that the restaurant should adopt
the policy of high-end restaurants
overseas and simply take credit
card details when people booked
and charge for no-shows.
Mehrotra laughed and
disarmingly replied that
in Delhi, people would
soon be shouting down
the phone: “Do you know
who my father is?”

Since then, Mehrotra’s
Indian Accent has
opened outposts in
London and New York
and made a move last
year to a more accessible
location at The Lodi in
New Delhi. He remains a
celebrated chef — with-
out the trappings of celebrity. He
mostly replied to emails himself to
schedule our interview, even while
juggling cooking at the Ambani
wedding. We meet at Indian
Accent at 5 pm, a time when the
restaurant seems like an empty
theatre before a performance.
Mehrotra, 44, comes out of a meet-
ing wearing his chef ’s coat and
plunges straight into the subject of
whether Indian regional cuisines
have at long last arrived after
decades of being overshadowed by

the tyranny of the tikka. He points
to a recently opened Andhra
restaurant in New Delhi and the
popularity of The Potbelly, which
features the cuisine of his native
Bihar, as signs of progress. The
dominance of what he describes as
“very Delhi-centric restaurant food
— certain kinds of tikkas and cer-
tain gravies revolving around what
was called ‘rogan josh’ that was not
even Kashmiri rogan josh but
(merely) a mutton curry” may be
ending. But, he also makes the
point that Chinese cuisine was
stuck in a similar rut overseas
“whereas Beijing food is very dif-
ferent from Cantonese food.”  

I happily discover that one of
my pet peeves — the monotony of
so much restaurant food that con-
trasts with the diversity of food one
eats in homes in India — is also
Mehrotra’s. “I’m so happy that not
only in India, but internationally,

regional
cuisines are
coming up.
Places in
London are
doing typically
Rajasthani food
or Bengali
food,” Mehrotra
says with feel-
ing. “People
outside India
and in India are
getting more
aware not only
of regional food

but that in Maharashtra, you would
have Konkani food or Malvani food,
in Kerala you have Syrian Christian
food or Moplah food. More and
more young chefs, instead of
inventing new things, are exploring
more deeply inside India.”  

This proves a natural preamble
to discussing Mehrotra’s latest ven-
ture, Comorin, which opened in
December, a casual restaurant in
Gurugram that combines comfort
food (cheeni malai toast) with street
food from different parts of the

country. A big seller is a lime-
flavoured idli with chutney podi.
Another is a seekh kebab drenched
in melted butter courtesy a recipe
from a small store in old Delhi,
which I involuntarily let slip
sounds “disgusting”. “It’s super
yum,” he insists. Another recipe
from his college days combines a
smoked chicken with a cashew
paste and yogurt-based gravy, but-
ter chicken modernised for the 21st
century. The name Comorin is
inspired by Cape Comorin, an
acknowledgement also of
Mehrotra’s love for south Indian
food. He goes into raptures about
“the acidity and pungency of
Andhra gongura” and the poten-
cy of pepper — “one of India’s
best treasures”.

Mehrotra fell in love with
south Indian food because
his wife is a Chettiar, a com-
munity known to be rabidly
carnivorous food obsessives.
The couple met years ago when
he was working at the Thai
Pavilion and she was at the Konkan
Café, both at the Taj President
Hotel in Mumbai. Angling for an
anecdote of pickles exchanged and
elaborate meals prepared as part
of their courtship, I press him for
more, but he laughs off the ques-
tion. Instead, he speaks with fond-
ness of learning from his mother-
in-law to crush rather than cut
tomatoes while making rasam, a
detail that surprises me. 

I never watch MasterChef TV
shows, but Mehrotra’s enthusiasm
is so infectious, I feel as if I am in
his kitchen getting a masterclass in
cooking. We move on to the chal-
lenge of managing restaurants in
three different countries. In addi-
tion to the original restaurant in
New Delhi, Indian Accent in
London completed its first year in
December while his outpost in New
York will turn three in February.
His management secret is delegate,
delegate, delegate — and retain star
employees. “You have to train as

many people as you can otherwise
you are never going to grow,” he
says. “My restaurants are headed
by chefs who have been working
with me for 10 to 18 years.”

We are 45 minutes into the
interview and no food has arrived.
When I raise the subject, worrying
I will seem greedy, Mehrotra’s
embarrassment matches my own:
I have inadvertently picked a time
when his chefs are off-shift. I am
secretly relieved because I had
come to the interview from a mehn-
di lunch at a friend’s home and
unwisely raided her mother’s
kitchen as I left for nolen gurer
sandesh that had just arrived from
Kolkata. I ask Mehrotra if I can take

him to The Potbelly a couple of
days later, but that is a busy day for
a chef as it is Christmas Eve so he
suggests meeting at Indian Accent
at noon instead. 

Four days later, we pick up
where we left off. Mehrotra
explains why he steered clear of
molecular gastronomy, making the
practical point that its trademark
flourishes such as foams don’t typ-
ically work well with Indian food
because “we eat our food hot.” But,
the more he speaks about it, the
less he sounds a fan: “Molecular
gastronomy is fine as long as it is
assisting the dish, not the hero of
the dish. The surprise element
works only once.” I ask him if run-
ning a restaurant in London is
much easier than in New York. It
turns out it is the other way
around; the UK has so many Indian

restaurants that there is a local
industry making ghee, papad
and other essentials but not
as well as in India. In the
US, he says, it is much eas-
ier to import these things
directly from India.
Brexit, meanwhile, has
inevitably cast a shadow
even over Mehrotra’s
sunny view of the world;
his waiting staff in

London include people
from Italy, Latvia and the

Czech Republic. 
This time around, food is on

its way: Delicious mini-parathas
alternately stuffed with blue
cheese and Canadian bacon,
pork ribs with Gujarati sweet
chutney and a daulat ki chaat so
redolent of saffron that it makes
the original from the alleys in
Chandni Chowk seem a very poor

cousin. But, the head chef has
called in sick at the recently opened
Comorin so Mehrotra must leave
before it is served. While he waits
for an Ola cab to take him to
Gurugram, I take the opportunity
to introduce my nephew, who I am
riding with to the airport that after-
noon. Mehrotra and my nephew
animatedly discuss Deadliest Catch,
a gripping show on Discovery about
the dangers of working on fishing
fleets. As Mehrotra leaves, I say we
must meet at The Potbelly next
time. As his car pulls away, I can’t
help thinking that getting a busy
chef to sit still long enough to have
a leisurely lunch away from his
restaurant might again prove an
impossible challenge.

A master class on food
Mehrotra tells Rahul Jacob why he is excited about the rise of
regional cuisines in India and explains how he manages
restaurants in three different countries 

Imet Pintu Devi last August but the
shadows on her young, beautiful
face made it hard for me to get her

face out of my mind. She was barely
18, dressed in a simple salwar kameez.
It looked like the weight of the world
was on her shoulders. Her little brother
had recently died and they were still
in mourning. Her father Sohanlal was
with her, and broke down often as she
impassively told me her story. This is
what she said.

In rural Rajasthan, the practice of
mauser is apparently quite commonly
followed when an elder dies. Within 13
days of the death, the unmarried mem-
bers of the family are married in a com-

munal wedding. The auspiciousness of
marriage is supposed to offset the rit-
ual pollution that the death has
brought. It was in accordance with this
arcane custom that a six-year-old Pintu
was married off to a 15-year-old bride-
groom. “I didn’t even know the boy’s
family,” Sohanlal said, adding “I just
went along with whatever the elders in
the family decreed”. Ten marriages
took place that day, of which, four were
of children. The youngest participant
was barely two. “Even I was so young,
I didn’t know what was happening dur-
ing the ceremony,” she told me.

Life went back to normal after the
marriage. Pintu continued to live with
her parents till the summer of 2018.
She was 18 then, and the boy’s family
began demanding that she be sent to
her marital home. “By then we had
learnt that my father-in-law was a
criminal,” she recounted. “I didn’t
want to go to their house,” she said.
Luckily, her father, who was a tractor
operator, didn’t have enough savings
to pay for the wedding jewellery and
feast. “When he tried to stall, the boy’s
family got so aggressive that we decid-
ed to annul the marriage,” Pintu said.

Pintu and her family endured
threats, aggression and barbs from the
boy’s family as well as the larger com-

munity after that. Even more traumat-
ic were the many trips she had to take
to the family court. She realised that
although performing a child marriage
is illegal in India, getting it annulled
in court is not that easy. “If it hadn’t
been for Saarthi Trust, I would never
have been able to do it...” she said. Dr
Kriti Bharti, founder of the Trust, gave
her legal advise as well as psychologi-
cal counseling to help her tide through 
this phase.

Finally, in December 2018, over 12
years after she had been so unfairly
married off, Pintu won her freedom in
court. “I wish I could make sure that
no other girl had to go through what I
did,” she told me.

But sadly, child marriage continues
to enjoy social sanction in Rajasthan.
“The authorities publicise the child
marriages prevented on akha teej, but
conveniently fail to prevent marriages
taking place the year round under
mauser,” says Bharti. Which is why a
nameless chill ran down my spine
when I saw a picture of Pintu, smiling
victoriously outside court after her
marriage had been finally annulled. I
couldn’t help wondering if the shad-
ows I’d seen earlier on her face had not
disappeared, but simply found another
little girl to prey upon.

New found freedom

PEOPLE LIKE THEM
GEETANJALI KRISHNA

On Wednesday, when I’d come
home and changed into my par-
ty clothes, my wife gave me a

bowl of soup and said, “We’re not going
out anywhere tonight, so this is dinner.”
It felt strange to be home for a change,
though it should have felt good to put
one’s feet up and relax. The whole of
the previous week, we had been on a
party carousel. Not just your calling-
some-friends-over kind of get-togeth-
ers but wedding soirees that seemed to
have all of Delhi society aflutter. This
winter, everyone we know — or don’t,
since many invitations arrive from
acquaintances we can barely recall —
seem to have children whose nuptials
have overlapped, necessitating our hav-
ing to cherry-pick between a cocktail

here, a brunch there, and, again, dinner
with all the accoutrements of a Delhi-
style wedding.

With it came the problems “of the
developed world kind”, as a friend
mocked us. Could one wear the same
jacket to a wedding lunch as to a sun-
downer a fortnight later? Would guests
or friends remember what you wore to
one sangeet and repeated at another
reception? “Yes,” said my wife, when I
posed what I thought was a rhetorical
question hardly deserving of a
response. Turns out, my wife main-
tains a roster of the clothes she has
worn to various functions so all she
needs to do is check through her phone
album to ensure she isn’t making a sar-
torial faux-pas. Apparently, repeating
a dress or piece of jewellery is an
offence worthy of scurrilous gossip at
the least, or social media shaming 
at worst.

Meanwhile, I’d got used to my
evening tipple and ‘food on circulation’.
From experience, I can tell you that
thin crust pizzas seem to be the flavour
of the season, and since I am partial to
them, I began to look forward to my
evening victuals. But my wife was more
picky. “Let’s have the Purani Dilli selec-
tion today,” she instructed me. The pre-
vious evening, we’d been glued to the

oriental section because it was the
caterer’s specialty, and on the day
before that my wife had forbidden me
from having the pasta because every-
one knew the caterer had the worst
Mediterranean in town but his haleem
was divine. “Tomorrow,” she said —
because spouses seem to know who’s
doing the food (as well as the hair) —
“you must have the Japanese.”  

It got so that even the waiters began
to recognise us, and would ply us with
kebabs and alcohol in the hope of a lit-
tle baksheesh — which some among our
friends tend to find at all surprising.
“So much nicer to sit in one place and
be served,” pointed out one, when I
resisted being colonised in a corner
with a limitless supply of spirits and
nourishment. It ended up in a lot of
wastage, but our friend seemed not to
mind since it was the host, not he, who
was paying.

Nor does there seem to be a break
from shaadi fever any time soon. Till
the foreseeable future, our evenings are
chock-a-block with nuptial festivities
and merrymaking — one of which, of
course, will be hosted by us. Seeing how
I’m a little bit tired of all the wedding
hopping, can someone please invite us
over for a home-cooked meal and reg-
ular conversation?

No more party hopping

PEOPLE LIKE US
KISHORE SINGH

ILLUSTRATION BY BINAY SINHA

Mehrotra explains why he
steered clear of molecular
gastronomy, making the
practical point that its
trademark flourishes such
as foams don’t typically
work well with Indian
food because “we eat our
food hot. It is fine as long
as it is assisting the dish,
not the hero of the dish.
The surprise element
works only once.



G
lobally, we are living through the Great Convergence, when many of
the poorer nations have been growing their incomes faster than the
wealthier ones, thereby closing some of the gap between the two
groups. What about convergence within the country, between the

poorer and richer states? The hard truth is that there is none. Instead, there is
only divergence.

Consider tax revenue. Madhya Pradesh has half the tax resources of
Karnataka (not counting transfers from the Centre), with a population that is 20
per cent bigger. UP has two-and-a-half times the population of Tamil Nadu, but
broadly similar tax resources. The bottom rung is occupied by (you guessed it)
Bihar, which, with a substantially greater population than Andhra Pradesh and
Telangana combined, has only 12 (yes, twelve) per cent of the Telugu-speaking
states’ tax resources. Odisha has half the tax resources of Kerala, but a 30 per cent
greater population.

Central transfers can make up some, not all, of the inequality. MP gets two-
thirds more Central money than Karnataka, and Bihar 50 per cent more than the
Telugu-speaking states. But per capita social sector spending by the poorer
states remains lower than in the better-off ones. This is the opposite of what it
should be, if the backward states are to catch up with the others. Bihar spends
~76 per head in a year on the social sector, while Kerala spends ~139. UP spends
~69 while Maharashtra spends ~120. West Bengal spends ~95 while Karnataka
spends ~124. Some relatively backward states do better, like Chhattisgarh (~150)
and Odisha (~115), but in general the pattern is skewed towards the south and
west — ie the states that already have higher levels of attainment. These
inequalities reflect even greater inequalities in private sector investment across
states, the relative shares of airline flights, the availability of quality jobs, and
so on. Migration provides only a partial corrective.

Inevitably, the skew in Central transfers to the poorer states of the east and
north is financed from the tax resources contributed by the southern and western
states. So far this has passed unnoticed. But voices of protest were heard last year
when it became known that the Finance Commission (which decides on Central
transfers to states) may have been asked to increase transfers to the poorer states,
at the cost of the states from where the bulk of the revenues come. Indeed, the intro-
duction of the goods and services tax (GST) in 2017 had been expected to shift state
GST money to the “consuming” states from the “producing” ones. This was one of
the reasons why Narendra Modi as Gujarat chief minister had blocked the intro-
duction of the GST, because he feared loss of state revenue. To everyone’s surprise,
it does not seem to have worked out that way, but may well do so over time.

Meanwhile, the tinderbox issue is state-wise Lok Sabha seat allocation. This
has remained frozen for nearly half a century, even as the population in the
Bimaru states of the east and north has grown, relative to the south. The result
today is that the average Lok Sabha constituency in Bihar has 2.6 million citizens,
but only 1.65 million in Kerala; and 2.5 million in Madhya Pradesh compared to
1.84 million in Tamil Nadu. The next review of the state-wise seat allocation is
due in 2026. Should a decision be taken then, that the citizen-per-seat ratio be
equalised, you can expect strong protests from the south. And yet, keeping the
present seat allocation frozen indefinitely would mean steadily more unequal
representation across states, given that the southern states are no longer pro-
ducing enough babies to sustain their population over time.

What should be clear is that the two issues — equalisation of state finances
and of Lok Sabha representation — cannot be addressed simultaneously, lest a
spark be lit and start a fire. Yet persisting with the inequalities, indeed seeing
them get worse, is no one’s prescription for national unity. Will fudging the
issues be a solution? Only for a while, but it will buy time.

WEEKEND RUMINATIONS
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H
ere is a famous story from
the rich folklore of The
Indian Express — where I
worked for 25 years in two

spells. One eminent friend asked the
late Ramnath Goenka why he wasn’t
giving his editor an extension of con-
tract. “He is such a saint, I can’t believe
you don’t want him for longer,” com-
plained the eminent friend.

“Bhai, he is Saint George Verghese, I
agree. But my Indian Express is Shiv ji ki
baraat. It is too much for a saint to han-
dle,” said the patriarch. 

Now, Shiv ji ki baraat is a millen-
nia-old metaphor for a riotously mer-
ry mob of diverse living species,
ghosts, spirits, apparitions and witch-
es, high on the brew or concoction of
their choice. Tell me if this isn’t how
today’s anti-BJP opposition parties
look across the country.

The only reason Shiv ji ki baraatwas
still kept in reasonable order was the
stature and the unchallenged leadership
of the groom-to-be, Lord Shiva. In this
modern version, every baraati is a
groom-to-be. This is why Narendra Modi
and his strategists are smiling, tossing
away the blues after the state poll losses.

Let’s start counting. There is the
Congress, led by India’s most prominent
new Shiv-bhakt, with four allies of rea-
sonable reliability: Sharad Pawar’s NCP,
M K Stalin’s DMK, Lalu Prasad’s RJD
and H D Deve Gowda’s JD(S). Let’s call it
the second front (NDA being the first).
Then, the SP and the BSP are going their
own way together in an Uttar Pradesh
“gathbandhan”. As things stand, in the
election campaign, these two will attack
the BJP, but also the Congress, and vice-
versa. Let’s call them the third front, if
only for convenience.

Yet another alliance of sorts is now on

display with Mamata Banerjee’s show
of strength. This includes the Congress,
the SP, the BSP, and many of the reigning
regional satraps, including the DMK,
Chandrababu Naidu’s TDP and Arvind
Kejriwal’s AAP. This is some kind of a
fourth front. 

Then there are Naveen Patnaik’s
BJD, the TRS of K Chandrashekara Rao
(KCR) and Jagan Mohan Reddy’s YSR-
CP, who are out of all these groupings,
and waiting for a break some place.
These are our fifth, sixth, seventh fronts
and so on.

And finally, we have
the Left, whom nobody
wants. This is the state
of the anti-BJP parties
today, a Shiv ji ki
baraat without a
groom.

This can be sliced
and diced further.

If you look at Mamata’s
stage, the Congress and
the AAP are there, but
still bitter rivals in Delhi
and Punjab. The TDP has not yet sealed
an alliance with the Congress, given the
uncertainty over the mutual transfer of
votes after the debacle of Telangana.
The SP and the BSP are set to fight the
Congress to a repeat humiliation in
Uttar Pradesh. Patnaik, as always, is
keeping his options open. His is the least
ideological of all regional parties. He
can afford to be, because he has almost
no dependence on the Muslim vote.

KCR is sure he is prime minister
material. The Congress and the Left are
bitter rivals in Kerala. The only thing
that brings the leaders of these diverse
parties together, even on a rally stage, is
their opposition to the BJP. But there is

little ideological glue between any of
them. Barring the Congress, none of
these parties can reach the number of 50.

Their best hope: Keep the BJP below
170, the Congress at 100, and then build
an alliance of the rest that forces the
Congress to support it from outside. The
last time we saw this movie, it was called
Deve Gowda’s United Front. In such an
election, each one of these stalwarts
would see a chance for tenancy at Lok
Kalyan Marg, however short. Being a
former prime minister for the rest of

your life is better than
being a former chief
minister. In 1996, the
late comrade
Harkishan Singh
Surjeet had to conjure
up a Deve Gowda from
some place. Today, the
opposition has a gag-
gle of “main-bhi-
Gowda” wannabes.

India isn’t about to
repeat in 2019 what it
did in 1996 and felt
stupid. That is why

you find the confidence and the smiles
back on the BJP faces. Mr Modi and his
strategists believe the contest this sum-
mer will bear no resemblance to the
recent state elections or the many recent
byelections they lost.

The opposition’s disunity, conflict-
ing ambitions, personal antagonisms
and the one-point agenda of “Modi
Hatao” have convinced them that India
is headed for a 1971, Indira-versus-the-
rest kind of elections. Where all pun-
dits added the voter arithmetic and pro-
nounced that she was going to lose, she
won a landslide on the slogan of “Garibi
Hatao” versus “Indira Hatao”.

In a state election, as in Madhya

Pradesh, Rajasthan or Chhattisgarh, you
can go against the incumbent without a
chief ministerial candidate. Your vot-
ers know the two or three contenders
within your party and are not particu-
larly polarised in terms of personal loy-
alties. In a national election, it is dan-
gerous to say we will fight Mr Modi state
by state, and also each other at the same
time. He will turn it into a “so which
among these will be your new Gowda”
campaign. He can, and would, then cut
you down piecemeal.

While the BJP compares 2019 to
1971, the fact is that it could be

even better for them for two reasons.
One, unlike in 1971, today a very large
number of seats will go to regional par-
ties. Several of them, from the Dravidian
parties to Mayawati and even Mamata,
have zero or negotiable ideological
hang-ups, having partnered or opposed
both the BJP and the Congress. So, they
need to keep their options open. The
optimum BJP plus Congress number
in a general election is 350 out of 543.
Anything below 300 starts opening up
possibilities. And in case it is below 275,
these parties will hunt in a fully bivalent
manner. They continue to be likely allies
for the BJP too.

Second, in 1971, it was still possible
for major opposition parties, especially
in the heartland, to be united only by
sheer anti-Congressism. Today, there is
strong anti-BJPism but the competing
anti-Congress impulse endures. The
prospect of a broken mandate is encour-
aging many of these below-50-seat stal-
warts to fantasise about a non-BJP, non-
Congress government. The most vocal
proponent of this is Telangana’s KCR.

Now, arithmetic tells you the fol-
lowing:

Even if the BJP and the Congress
together count for less than 250, there is
no way the rest could reach 272 without
one of these big two supporting them
from outside. That means a prime min-
ister on daily wages, like V P Singh,
Chandra Shekhar, H D Deve Gowda or I
K Gujral.

Next, because no leader other than
Mr Modi or Rahul Gandhi is even theo-
retically capable of crossing 50, a non-
BJP/non-Congress leader who others
would tolerate for more than a year, for-
get respecting him/her for five years, is
an impossibility. Such a government, a
riotous Shiv ji ki baraat without a leader
or a groom, would fall apart soon.
Remember, how even a saint like
Jayaprakash Narayan failed to keep one
such flock together in 1979?

Finally: If the Opposition insists on
going leaderless, Mr Modi will only need
to read out this script and the voters
would most likely listen to him. Even if
they don’t, if a split election produces a
10-month-wonder again, it will subse-
quently give Amit Shah the opportunity
to make his boast of 50 years of BJP rule.

By special arrangement with ThePrint

EYE CULTURE
KUMAR ABISHEK 

There have been constant efforts over
the years to glorify the so-called scien-
tific achievements preserved in the
Vedas, Hindu mythology, and other
ancient texts. Such attempts in the past
few years have spilt over to the Indian
Science Congress — most recently in its
latest, 106th edition. Andhra University
Vice-chancellor G Nageshwar Rao
claimed ancient Indians had knowledge
of stem cell research, test-tube fertilisa-
tion, aviation and guided missiles, citing
tales from the Mahabharata and the
Ramayana. More such seemingly
bizarre statements were made during
the science congress, evoking sharp crit-
icism, and even protest from main-
stream scientists. 

A campaign to legitimise and estab-
lish these perceived hokums as techno-
logical achievements gathered steam
since the Bharatiya Janata Party came to
power at the Centre — from Prime
Minister Narendra Modi to some of his
ministers have supported such efforts, at
least in words. 

Taken at face value, such claims are
outlandish and outright childish. But is it
prudent to dismiss them as nothing but
fertile thoughts of our ancestors, with-
out conducting further research? After
all, these claims have not been sourced
from one single ancient text, but multiple
— written over several centuries. 

For example, vimanas — claimed to
be aircraft and described in the Vedas,
Puranic texts, the Mahabharata and the
Ramayana (as the most popular of them
all, Pushpak). There are references to
flying devices in Kautilya’s (Chanakya’s)
Arthashastra, and Bhoja’s Samar-
angana Sutradhara and Yuktika-
lpataru. 

There are several mentions of flying
machines across the Vedic literature,
including the following verse from the
Yajurveda: “O royal skilled engineer, con-
struct sea-boats, propelled on water by
our experts, and aeroplanes, moving and
flying upward, after the clouds that reside
in the mid-region, that fly as the boats
move on the sea, that fly high over and
below the watery clouds. Be thou, there-
by, prosperous in this world created by
the Omnipresent God, and flier in both
air and lightening (Yajurveda, 10.19).” 

A tunnel testing of a 3D-printed
vimana model, created on the basis of
descriptions in these texts at the
University of California, Irvine, showed
it to be aerodynamic. But no evidence of
a working prototype has been found
thus far. 

Now, test-tube babies are a bio-tech-

nological achievement of the 20th cen-
tury. But, there is a hymn in the Rigveda
(VII.33.13) that tells us about a process
similar to that of in-vitro fertilisation.
Also, in the Mahabharata, the Kauravas
are said to have originated from pots
containing balls of flesh, nourished by
water and butter. Bizzare! 

Based on Hindu scriptures, there are
several other claims of technological
advancements in ancient India, includ-
ing targeted weaponry, plastic surgery,
and even computer (albeit in a godly
incarnation of Chitragupta). 

At best, these claims are question-
able. Yet, there is enough proof of sci-
ence-driven research in the India of ear-
ly centuries. The Susruta Samhita, with
its description of 1,120 illnesses, 700
medicinal plants and discussions on
surgical techniques, is not only one of
the foundational texts of ayurveda, but
also surgery. Also, Panini’s theory of
morphological analysis was considered
more advanced than any Western theo-
ry in linguistics before the 20th century
(Frits Staal, Universals: Studies in Indian
logic and linguistics). Or the works of
Aryabhata and Brahmagupta. 

Even the town planning and
drainage system during the Indus Valley
Civilisation would have been the envy of
several major European cities of the 17th
and the 18th centuries. 

Also, discoveries across the globe
suggest that people in the ancient world
were not simple-minded. Göbekli Tepe
in Turkey, considered the world’s first
temple and fine work of stone carvings,
was first erected possibly by hunter-
gatherers in the 10th BCE and not by
people living in agricultural society;
Antikythera Mechanism, a bronze gear
used at least 2,000 years ago to predict
astronomical positions and eclipses for
calendar and astrological purposes
decades in advance, is considered a
Greek analogue computer; and the
2000-year-old Baghdad Battery or
Parthian Battery, a set of three artefacts
— a ceramic pot, a tube of copper, and a
rod of iron — was possibly an old gal-
vanic cell. 

Most likely, the statements made by
some Indian researchers and political
leaders about scientific advancements
in ancient India are nothing but
rephrased excerpts from mythology.
However, there is enough content in
these claims for serious, well-funded
and unbiased research into India's "lost"
history, and not to be brushed aside by
scientific minds in the country and
abroad.

Every week, Eye Culture features writers with
an entertaining critical take on art, music,
dance, film and sport

In the past 30 years which election has
been the most difficult to predict? My
attempts to solve this question have led

me to formulate a proposition with two
parts. 

Part 1 is this: The closer you are to one
general election, the easier it is to predict the
outcome of the next. In 2014, for example, it
was easy to predict at least 275 Lok Sabha
seats for the BJP in 2019.

Part 2 is that the closer you get to the next
general election the harder it is to predict its
outcome. Would anyone like to wager some
money on the number of seats the BJP will
win/lose in May this year?

In other words, peoples’ political pref-
erences are highly unstable. True, there is a

core of stable voters. But as the number of
voters grows, so does the number of unsta-
ble voters, who make a huge difference at
the margin.

What is astonishing is that this degree of
instability would not be — and is not — tol-
erated in any other area. But in politics it is.

If we take unstable political preferences
as a given — like air turbulence — what
should be done to mitigate its effects? I have
two suggestions below that arise from the
two givens of the Constitution.

One, it does not limit the term of a prime
minister to just one term. Two, however, it
does limit the term of the Lok Sabha to five
years except when an Emergency has been
declared.

However, the five-year rule has no logic
to it. It is entirely arbitrary. Many countries
have less or more.

Also, many countries also limit the term
of their heads of government. The USA used
to have unlimited terms for the President till
they changed it in the mid-1940s. 

Two problems

When taken together, the two constitution-
al provisions — no limit on the PM’s terms
and the limited term for the Lok Sabha —
constitute a problem for both politics and
governance.

The political problem is mostly for par-
ties that don’t have dynasties. The BJP and
CPI(M), the two major ideological parties,
fall in this category. So do large regional par-
ties like the AIADMK, BSP, JD(U) and TMC. 

We have seen how difficult it has been
for such parties to carry on responsibly
when the founders or original leaders have
passed on. There are no exceptions to this
because the new leaders become extremists
in order to hang on to their vote shares.

In contrast, in parties where
leadership devolves by the
dynastic rule, the problem is of
poor governance because
regardless of how poorly they
govern there is no political
challenge from within the par-
ty.

The Congress at the nation-
al level and the SP, the DMK,
and a host of other parties at
the state level are good exam-
ples of this. Thus, can anyone
tell everyone else what will
happen to the BJD after Naveen Patnaik?

What can be done

Taking everything about India into account,
I believe that both these provisions need to be
reviewed. They have not worked properly.

Therefore, we need to limit the term of
the prime minister (and the chief ministers)
to just one term and we need to extend the
life of the Lok Sabha and the Vidhan Sabhas

to six or seven years. India, with over 1,300
million people, cannot be governed by the
same arbitrary rules as England was in the
17th century. Even with 65 million people it
is finding the going hard.

Longer terms will give the PMs/CMs
enough time to achieve whatever they
think is needed without having to con-
stantly worry about re-election, which can
be left to the party. In fact, a single seven-
year term will free them from party pres-

sures entirely. 
Both Manmohan Singh and

Narendra Modi can vouch for
this because both have had to
face intense pressure from their
parties, which has forced them
to make mistakes.

By the way, few people
know it, but between 1947 and
1955 it was party pressure that
led Jawaharlal Nehru to make
some very bad mistakes, the
worst being his economic poli-
cies that followed the Avadi

Congress of 1955.
The current five-year rule for the legis-

latures also means that the fifth year is
devoted to populist policies and inaction.
In effect, therefore, the term is of four years
only. One other benefit of limiting the terms
for the PM and CMs will be that govern-
ments cannot be brought down by the leg-
islators midway. The benefits of this cannot
be overstated.

Right line, wrong length

Ever since the surprise result of the
referendum on June 23, 2016, Brexit
has been like a train wreck in slow

motion. Stretching the metaphor further,
the crash is now due on March 29, 2019.
Nobody has a clue what will happen and
there is no way to even start totting up
costs.

The costs will be considerable, whatev-
er occurs. Consider the two most extreme
options. One is that the United Kingdom
decides to remain within the EU — per-
haps, after holding another referendum.
This would be the least disruptive outcome
and hence, the best in economic terms.

It looks to be very unlikely but even in
this relatively benign scenario, there would
be large opportunity costs. There have been
18 months of uncertainty. Think of how
the UK economy has slowed. Think of the
business that just went elsewhere. Think of
the investments not made. Think of the
UK-based organisations, which have cre-
ated alternate headquarters elsewhere.

At the other extreme, a “hard Brexit”
and a disorderly exit would likely lead to a
crash in the UK’s growth as skilled labour
and investment disappears, coupled with a
spike in inflation as European Union goods
became more expensive. It would also leave
millions stranded on the wrong side of the
English Channel. Some 3 million-odd EU
citizens in the UK would see their right of
residence, right to work, health care bene-
fits, etc., being suspended. Similarly, mil-
lions of British citizens would be left in lim-
bo on the continent.

A hard Brexit appears a higher proba-
bility outcome than “Remain”. But it’s more
likely that some sort of compromise solu-
tion, somewhere between a soft to mid-
dling-hard Brexit, will be worked out. In
that case, Britain will still lose out in terms
of skilled labour and investment. It will still
see businesses relocating. It will lose some

importance as a financial centre. And, of
course, there will be huge bureaucratic and
legislative costs associated with unravel-
ling 40-odd years of treaties and agree-
ments.

In sum, the whole Brexit caper is a
guaranteed disaster; only the dimensions
might vary — from being substantial to
absolutely monstrous. So it’s worth ask-
ing how and why Britain landed itself in
this particular mess? 

One answer is the stupidity of crowds.
There was a large voter turnout of 72 per
cent of the eligible electorate. About 52 per
cent of them voted for Brexit. The voters
were indeed fed a string of lies and misin-
formation. But most of those lies were pre-
posterous and easily verifiable as lies. A
large proportion of “Leavers” wilfully chose
to believe the lies.

A second reason is venality. The Leave
campaign was created, run and energised,
by venal people who wanted Britain to
leave the EU for their own selfish reasons.
They were also stupid. Many Leavers
believed that they would receive a larger
slice of the economic pie if Britain quit the
EU. This group included quite a few mem-
bers of Britain’s Asian community who
thought their employment prospects

would dim if there was an influx of
European labour. They failed to realise that
the pie itself would shrink, and perhaps,
shrink quite drastically.

A third reason is genuine, knee-jerk
racism. John Donne may have believed that
no man is an island but it is true that
islanders tend to be more isolationist in
their world view. Some Leavers would like
the UK to become a place populated only by
English-speaking whites. They don’t really
care, at this stage at least, if it also becomes
a substantially less prosperous country.  

It’s hard to judge what the outcome of
either a general election or another refer-
endum would be. Opinion polls indicate
that many erstwhile Leavers would now
vote to Remain. But then, the opinion polls
did not indicate the June 2016 result accu-
rately. Also, if you believe the opinion polls,
anti-immigrant sentiment remains high
and that equates to the empowerment of
enduring racism.

Brexit is an interesting case study. It
shows how easy it is to influence large
numbers of people to act against their
own best interests. It highlights the flaws
in democratic processes even in a rich,
well-educated nation with a long demo-
cratic tradition.

What the disastrous Brexit caper tells us Give myth a chance  
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A Shiv ji ki baraat
without a groom
India is mushrooming with Deve Gowda wannabes because being a
former prime minister is better than being a former chief minister

India, with over
1,300 million
people, cannot be
governed by the
same arbitrary
rules as England
was in the 17th
century. Even with
65 million people
it is finding the
going hard
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IN BRIEF

Apple’s  biggest iPhone
assembler Foxconn has let go
around 50,000 contract workers
in China since October, months
earlier than normal, Nikkei
reported on Friday.  The scale of
the cuts is not necessarily deeper
than previous years, it is simply

significantly earlier, the report said, citing an industry source
familiar with the situation. “It’s quite different this year to ask
assembly line workers to leave before the year-end,” the source
told Nikkei.Foxconn, was not immediately available for a
comment.  Earlier this month, Nikkeireported that Apple cut
current quarter production plan for new iPhones by 10 per cent in
the face of slowing demand in China, the world's largest
smartphone market. REUTERS<

iPhone assembler Foxconn cuts
50,000 contract jobs in China

Tesla to cut thousands of
jobs in effort to trim cost
Announcement made as the company ramps up production of Model 3
BLOOMBERG
London, 18 January

Tesla will cut its full-
time employee head-
count by 7 per cent,

with Chief Executive Officer
Elon Musk saying the “road
ahead is very difficult” to
make electric cars affordable
for the mass market. 

The shares fell 7.6 per cent
in pre-market trading after
the Palo Alto, California-
based company said it man-
aged to eke out a profit in the
fourth quarter — though a
narrower one than the hard-
won third-quarter profit it
reported in October, accord-
ing to a blog post on Friday.

Tesla is under pressure to
limit spending as it emerges
from what Musk called the
“most challenging” year in its
history. While it succeeded in
scaling up output of its Model
3, the company missed ana-
lysts’ production targets dur-
ing the fourth quarter, and it’s
had to cut prices to make up
for the halving of a US federal
tax credit that’s helped spur
sales. The credit is set to drop
again in July before going away
entirely at the end of the year.

The company has cush-

ioned its production chal-
lenges by initially selling only
the highest-priced versions of
the Model 3, its first vehicle
billed as a car for the masses.
In the next few months, as pro-
duction increases, the compa-
ny will need to sell lower-cost
configurations, Musk said on
the blog post. Up until now, the
cheapest Model 3, whose base
price is $35,000, has cost
$44,000, he said.

“Starting around May, we

will need to deliver at least
the mid-range Model 3 vari-
ant in all markets, as we need
to reach more customers who
can afford our vehicles,”
Musk said. “Moreover, we
need to continue making
progress towards lower priced
variants of Model 3.”

Tesla had about 45,000
workers in 2018, so the 7 per-
cent cut works out to about
3,150 jobs lost.

The company will also see

a significant increase in com-
petition for electric cars as tra-
ditional manufacturers have
started to roll out an array of
products that will be mea-
sured against its pioneering
lineup. Shortly after Daimler
AG’s EQC electric crossover,
Audi last year unveiled the E-
Tron. Its parent, Volkswagen
AG, plans to introduce more
than 50 purely battery-pow-
ered vehicles through 2025
across the group.

UK builds up the great Brexit stockpile
BLOOMBERG
London, 18 January

Brexit is unlikely to feature in the annals
of military history, but Britain is getting
a taste of wartime stockpiling again.

Away from the political conflict in
Parliament, companies are busy turning
the country into a warehouse as execu-
tives prepare for the economic chaos
that the government and Opposition
parties have yet to demonstrate they can
avoid. The UK is due to leave the
European Union in 10 weeks and, as of
now, there’s no deal in place to ensure
trade routes aren’t strangled.

Factory floors and storage facilities
are filling up as manufacturers accu-
mulate everything from printing ink
and packaging to aircraft parts and
tinned food. Business Minister Richard
Harrington declared that “nearly every
square meter” of warehouse space in
the country is now full.

Businesses from engine-maker Rolls
Royce Holdings to brewer Heineken
have outlined plans to hoard in case a

tumultuous Brexit chokes just-in-time
supply chains and creates backlogs at
ports. Associated British Foods, whose
products include some of the country’s
most popular tea, bread and sugar, is
buying ingredients, packaging and
machinery ahead of time to mitigate
the risk of any disruption. Drugmakers
are adding to inventories of key
medicines such as insulin.

“Planning for anything other than no

deal doesn’t make sense, because there
isn’t any evidence that there will be one,”
said Brian Palmer, chief executive officer
of Tharsus, a maker of robotics and hi-
tech machines based in northeast
England. “It’s not an optimal way to run
a manufacturing organisation.”

Tharsus is stocking up on the motors
and pumps it needs to keep producing
for its clients around the world. It’s also
increasing output to ensure it can deliver
April’s demand in March, the month the
UK is due to leave the EU.

The events of this week will have
compounded the concerns of corporate
Britain. Prime Minister Theresa May’s
Brexit agreement was resoundingly
rejected in the House of Commons on
Tuesday. She won a no-confidence vote
in her government 24 hours later
before starting cross-party talks on how
to navigate the country out of its polit-
ical paralysis.

So far, opposition Labour Party
Leader Jeremy Corbyn is refusing to
engage. May has until Monday to come
back to Parliament with a Plan B. 

REUTERS
London, 18 January

The United Kingdom is likely to delay
Brexit and another referendum is possible
so opponents of European Union membe -
rs hip need to organise, prominent Brexit
campaigner Nigel Farage said on Friday.

“I think, I fear that the House of
Commons is going to effectively overturn
that Brexit. To me, the most likely
outcome of all of this is an extension of
Article 50,” Farage told Sky.

“There could be another referendum.”
“The remain side is well funded, well

organised. They are getting ready for
another referendum. It would negligent of
the Eurosceptics not to do so,” Farage said.

When asked about the future of the
United Kingdom Independence Party
which he once led, he said it was
“unsalvageable” so he would need a
different “vehicle”.

Tesla had about 45,000 workers in 2018. So, the 7 per cent cut
works out to about 3,150 job losses PHOTO: REUTERS

14,000 Model S cars
recalled in China

2nd referendum
possible: Farage

Electric-vehicle maker Tesla
will recall over 14,000 Model
S cars in China as part of the
global automotive sector’s
effort to replace potentially
dangerous airbags made by
Takata, China’s market regu-
lator announced on Friday.

The US giant will recall
imported Model S cars made
between February 2014 and
December 2016, the State
Administration of Market
Regulation said, joining oth-
er carmakers in an effort
affecting tens of millions of
cars worldwide. AFP/PTI

Brexit  supporters  demonstrate outside
Parliament in London PHOTO: REUTERS
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MARKET OVERVIEW
INDEX PE      Shrs        Trds 1 Yr
AGGREGATES C/S        Mn         ‘000    Adv    Dec     return

Sensex 21.2/23.6     21.4        210      12     19         3.2
Nifty 50 19.7/21.9   323.8      4602      17     33         0.8

C = Consolidated;  S = Standalone

Cash Derivatives
TURNOVER BSE NSE BSE           NSE

Value (In ~ crore)            2329          28523 - 513332
Shares(In Mn) 140.3        1107.9 - 3153.0
Trades(000) 1178          10230 - 4071

MARKET-CAP (~ BILLION)           Traded Total

BSE 14,316,524 14,422,151 
NSE 14,190,876 14,257,180 
Derivatives 10,916,927 10,916,927

TRADING ACTIVITY
(~ crore) FIIs MF

Equity Debt             Equity Debt
Net Net Net Net

On 17 Jan 892 -284 -380             2077
On 16 Jan -71 -966 243 281
On 15 Jan 359 -692 887             2073
On 14 Jan -865 -191 833             2772
On 11 Jan -625 208 249             4480
Jan till date -1984 -2460 4718           37011
2019 till date -1984 -2460 4718           37011

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

NET            Net        Fut OI       Opt OI          OI

On 17 Jan 22           386           0.5           0.8        1.6
On 16 Jan -453           127           0.5           0.8        1.6
On 15 Jan 1347           804           0.4           0.8        1.5
On 14 Jan -970           645           0.4           0.8        1.5
On 11 Jan -321             63           0.4           0.8        1.5
Jan till date 3201           959 -               -            -
2019 till date 3201           959 -               -            -

OI in number of contracts(million)

S&P BSE SENSEX STOCKS

Adani Ports 399.3       1.2       0.7    25.6   36.4
Asian Paints 1400.5       0.8       1.4    63.1   65.7
Axis Bank 664.6      -1.8       2.8  374.76014.1
Bajaj Auto 2720.8      -0.3       0.9    17.5   18.3
Bajaj Fin 2542.9       0.3       1.4    55.0   45.3
Bajaj Finsrv 6249.9      -1.7       0.9    28.7 311.7
Bharti Airtel 311.2      -6.3       0.9    72.8         -
Bharti Infratel 278.1      -0.9       0.5    21.2   20.0
BPCL 354.2      -0.3       0.8      7.8     9.2
Cipla 509.4       0.0       0.6    29.8   25.6
Coal India 230.0      -0.9       0.8    12.8   14.5
Dr Reddys 2596.8      -0.9       0.7    27.5   37.5
Eicher Motor 20122.8      -1.2       0.6    26.0   30.4
GAIL 322.2      -3.1       0.7    15.1   13.2
Grasim Ind 825.0      -0.4       0.7    34.2 179.1
HCL Techno 966.3       1.2       1.2    14.5   16.9
HDFC 2006.9       0.1       7.5    21.2   26.2
HDFC Bank 2130.3      -0.1       9.8    31.3   30.4
Hero MotoCorp 2898.8      -0.2       0.8    15.6   15.8
Hindalco 208.8       1.4       0.7      7.7   31.8
HPCL 239.5      -1.9       0.8      5.1     5.6
HUL 1744.1      -0.4       2.7    72.2   64.5
ICICI Bank 372.0      -0.7       5.2    31.1   69.3
Indiabulls Hous 817.4       0.1       0.6      8.1     8.9
IndusInd Bank 1516.9      -0.4       1.7          - 23.5
Infosys 731.0      -0.3       6.0    21.3   22.7

IOC 137.9       0.1       1.3      5.9     5.8
ITC 291.5      -0.9       7.7    31.1   30.3
JSW Steel 285.6      -1.2       0.9      7.6     8.6
Kotak Mah Bank 1240.2       1.7       3.6    35.1   54.5
L & T 1317.9      -2.1       4.0    21.3   29.2
Mah & Mah 735.0       0.0       1.6    11.5   17.8
Maruti Suzuki 7358.0       0.3       2.1    28.2   28.1
NTPC 144.3      -0.4       1.1    11.3   11.6
ONGC 146.8       1.2       1.4      7.2     7.4
Power Grid 193.6      -0.2       1.0    12.4   11.8
Reliance Ind 1184.4       4.4       8.7    19.4   21.3
SBI 295.0      -0.8       2.4          -         -
Sun Pharma 390.8      -8.4       0.9    32.0         -
Tata Motors 183.3      -0.9       0.7  102.2   54.0
Tata Steel 470.7      -0.5       0.8      2.5     6.7
TCS 1900.7       0.3       4.3    23.5   24.6
Tech Mahindra 709.2       0.5       1.0    16.9   17.1
Titan Company 961.0      -0.1       0.9    77.4   68.0
UltraTech 3820.0      -0.7       0.9    54.9   55.3
UPL 766.1      -0.4       0.6    18.6   75.2
Vedanta 198.7       0.6       0.8      6.0   10.7
Wipro 346.2       3.2       0.9    20.3   22.1
YES Bank 198.6      -1.4       0.8    10.9   10.2
Zee Enter 440.3      -0.1       0.5    28.1   21.5
Nifty 50 10907.0    á0.0   100.0    19.7   21.9

Asian Paints 1401.3       0.9       1.6    63.2   65.7
Axis Bank 664.3      -1.8       3.3  374.56011.4
Bajaj Auto 2716.6      -0.4       1.0    17.5   18.3
Bajaj Fin 2540.9       0.2       1.7    54.9   45.3
Bharti Airtel 311.0      -6.4       1.0    72.8         -
Coal India 230.0      -0.9       1.0    12.8   14.5
HCL Techno 964.5       1.0       1.4    14.5   16.9
HDFC 2008.1       0.2       8.8    21.3   26.2
HDFC Bank 2131.2       0.1     11.6    31.3   30.4
Hero MotoCorp 2893.0      -0.5       1.0    15.5   15.8
HUL 1743.7      -0.4       3.2    72.2   64.5
ICICI Bank 371.9      -0.4       6.1    31.1   69.2
IndusInd Bank 1516.2      -0.4       2.0          - 23.5
Infosys 731.0      -0.3       7.1    21.3   22.7
ITC 291.1      -1.0       9.1    31.0   30.2
Kotak Mah Bank 1237.4       1.4       4.2    35.0   54.3

L & T 1318.3      -2.1       4.7    21.3   29.2
Mah & Mah 734.7       0.1       1.8    11.5   17.8
Maruti Suzuki 7353.4       0.3       2.5    28.2   28.1
NTPC 144.4      -0.7       1.2    11.3   11.6
ONGC 146.3       0.8       1.6      7.2     7.4
Power Grid 193.3      -0.5       1.1    12.3   11.8
Reliance Ind 1183.0       4.3     10.3    19.4   21.2
SBI 295.2      -0.7       2.8          -         -
Sun Pharma 390.8      -8.5       1.1    32.0         -
Tata Mot-DVR 96.9      -1.2       0.1          -         -
Tata Motors 183.1      -0.9       0.8  102.1   53.9
Tata Steel 470.5      -0.4       0.9      2.5     6.7
TCS 1900.4       0.3       5.1    23.5   24.6
Vedanta 198.2       0.4       0.9      6.0   10.7
YES Bank 198.3      -1.6       0.9    10.8   10.2
BSE SENSEX 36386.6    á0.0   100.0    21.2   23.6

C = Consolidated; S = Standalone

Americas (Jan 17,19)
Nasdaq Composite 7084.5 0.7
Dow Jones 24370.1 0.7
S&P/ TSX Composite 15211.2 0.7
Europe/Africa (Jan 17,19)
CAC 40 4859.2 1.4
IBEX 35 9019.5 1.2
FTSE 100 6916.7 1.2
DAX 11040.8 1.1
Asia/Pacific (Jan 18,19)
Nikkei 225 20666.1 1.3
Hang Seng 27090.8 1.3

Asia/Pacific (Jan 18,19)
Shanghai Se Comp 2596.0 1.4
Kospi 2124.3 0.8
Kuala Lumpur Comp 1692.2 0.6
Taiwan Taiex 9836.1 0.5
Jakarta Composite 6448.2 0.4
Straits Times 3224.3 0.3
Stock Exchange of Thai 1583.8 0.2
Volatility (Jan 17,19)
CBOE S&P 500 18.0 -0.4
CBOE Dow Jones 17.8 -5.9

Indices Close          % Chg* Indices Close          % Chg*

WORLD INDICES

Previous Close Open High Low Close       Change      % chng

S&P BSE Sensex 36,374.1           36,417.6           36,470.0            36,218.3          36,386.6           12.5            0.0
S&P BSE Sensex 50 11,408.9           11,423.1           11,437.4            11,360.5          11,408.1            -0.8            0.0
S&P BSE-100 11,180.6           11,196.1           11,208.4            11,127.6          11,165.7          -14.9 -0.1
S&P BSE-200 4,651.7             4,657.7             4,662.4 4,628.5            4,642.7            -9.0 -0.2
S&P BSE-500 14,524.8           14,542.7           14,556.6            14,450.2          14,488.8          -36.0 -0.2
S&P BSE IPO 4,120.1             4,131.2             4,131.2 4,071.6            4,078.9          -41.3 -1.0
S&P Dollex-30 4,195.7 -                        - -            4,196.1             0.4 0.0
Nifty 50 10,905.2           10,914.9           10,928.2            10,852.2          10,907.0             1.8 0.0
Nifty next50 27,710.7           27,763.5           27,768.6            27,335.2          27,410.6        -300.1 -1.1
Nifty 500 9,161.6             9,173.2             9,180.3 9,113.5            9,140.1          -21.5 -0.2
India VIX 16.2 16.2 16.9 12.3 16.6             0.4 2.3
Nifty CPSE 2,031.5 2,034.5             2,042.5 2,025.3            2,028.2            -3.3 -0.2
MSE SX 40 21,397.2 21,397.2           21,411.0            21,397.2          21,411.0           13.8 0.1

MAJOR INDICES

Prev close Close % Chg

Auto 19,991.4 19,917.3 -0.4
Bankex 30,812.3 30,739.8 -0.2
Cons. Durables 21,025.3 20,949.8 -0.4
Cap. Goods 17,957.6 17,703.4 -1.4
FMCG 11,942.1 11,872.7 -0.6
Healthcare 14,083.1 13,801.6 -2.0
Infra 195.5 193.6 -1.0
IT 14,649.9 14,670.9 0.1
Metal 11,101.1 11,080.3 -0.2
Oil & Gas 13,529.8 13,578.6 0.4
Power 1,963.4 1,954.5 -0.5
PSU 7,120.3 7,061.0 -0.8
Realty 1,870.2 1,847.3 -1.2

S&P BSE SECTORAL INDICES

JP Associat 7.2 7.2 0.7
Adani Power 51.1 50.8 0.7
NMDC 91.3 90.7 0.6
SBI 296.5              295.0 0.5
Oracle Fin 3633.8            3615.9 0.5

Jet Airways 250.4              281.2           -11.0
Infibeam Inc 43.6 44.5             -1.9
Kaveri Seed 556.9              561.7             -0.9
Reliance Com 13.3 13.4             -0.7
Apollo Hosp 1359.2            1366.3             -0.5

Futures              Cash        Premium 
price price (%)

Futures              Cash        Discount 
price price (%)

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

TCI Finance 1209180.0 9950.6 12051.8 17.0 15.2
Accelya 154929.0 3388.4 4472.4 930.5 -0.6
Galaxy Surfacta 151635.0 5283.5 2769.9 1174.7 0.4
MT Educare 686277.0 30028.5 2185.4 67.7 6.4
Alpa Lab 687708.0 34669.0 1883.6 30.4 20.0
Tourism Fin 1856983.0 113074.2 1542.3 138.3 8.6
Nitin Spn 861656.0 53501.8 1510.5 91.3 -1.2
Skipper 460766.0 28969.5 1490.5 78.5 1.2
Sun Pharma A 9529461.0 650330.5 1365.3 148.4 -13.7
Sicagen Ind 159006.0 11195.8 1320.2 25.6 0.8

F&0 SNAPSHOT

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

Index
Nifty 31/01/19  10900     12.6         2.6       -0.7
Nifty 31/01/19  10800     11.9         3.4       -0.9
Nifty 31/01/19  10700       8.5         3.7         0.9
Nifty Bank           24/01/19  27300       6.2         0.3       77.3
Nifty Bank           24/01/19  27400       6.0         0.2       50.7
Stock
Reliance Ind        31/01/19    1140     12.6         1.8    121.8
Reliance Ind        31/01/19    1120     10.5         1.3       58.2
Reliance Ind        31/01/19    1100       9.8         1.9       43.3
Sun Pharma        31/01/19      380       8.1         0.9    190.4
Reliance Ind        31/01/19    1160       7.8         1.1    695.1

ACTIVE PUTS

(Open Interest in Mn) Put Call        PC Ratio

Market 517.7          1068.5 0.5

PUT-CALL RATIO

V Guard Inds 2.5
KPIT Tech 1.6
Infosys 1.2
TCS 1.1
Adani Ports 1.0

Max India 0.1
SKS Microfin 0.1
Repco Home 0.1
Chennai Petr 0.1
Maha Gas 0.1

Top 5 PC Ratio Bottom 5 PC Ratio

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

Index
Nifty 31/01/19  11000     18.2         3.6       -5.1
Nifty 31/01/19  10900     12.6         2.8       -4.8
Nifty 31/01/19  11100       9.6         2.8    -10.2
Nifty 31/01/19  11200       7.3         2.8       -4.4
Nifty Bank           24/01/19  27800       6.5         0.4      75.7
Stock
Reliance Ind        31/01/19    1200     24.7         3.0      32.7
Federal Bank      31/01/19        95     20.9         7.2    -14.8
Reliance Ind        31/01/19    1180     17.8         1.2    -20.3
Reliance Ind        31/01/19    1160     17.7         1.3    -38.0
Sun Pharma        31/01/19      400     14.8         2.5  7164.5

ACTIVE CALLS

SPURT IN VOLUMES

BSE NSE
Index     Stock           Index          Stock

FUTURE
Contracts -            -       211962      809441
Open Int.(000) -            -         30319    4858650
Shares(In Mn) -            -            10.7       1603.2
Value(~ crore) -            -         14818        47641
OPTIONS
Contracts -            -     6205794      980352
Open Int.(000) -            -       100898    1485340
Shares(In Mn) -            -          225.8       1313.3
Value(~ crore) -            -       391938        58934

MOST BULLISH MOST BEARISH

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

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

18 Jan’19      Chg     (%) Con         Std

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

Reliance Ind 1189.3             1183.0 4.3           1189.3            1328.8
Wipro 348.5 346.2 2.9             348.5              348.5
Mindtree 893.0 886.8 2.2             950.0            1181.9
L & T Infotech 1812.0             1801.5 1.5           1825.5            1990.0
Kotak Mah Bank 1241.1             1237.4 1.4           1345.4            1424.0
Hindalco 209.0 208.8 1.4             246.0              270.6
Indraprst Gs 283.8 280.0 1.3             297.1              320.3
Federal Bank 90.9 89.8 1.3 97.4              105.0
Avenue Supermar 1388.5             1380.7 1.1           1696.2            1696.2
KPIT Technologi 217.0 216.1 1.1             233.0              314.8
SRF 2080.0             2070.5 1.1           2275.0            2443.0
Torrent Pwer 267.8 264.5 1.0             276.6              307.0
HCL Techno 968.0 964.5 1.0           1065.5            1124.5
Adani Ports 399.6 398.6 1.0             399.6              451.6

DAY’S TOP GAINERS DAY’S TOP LOSERS

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

Sun Pharma 375.4 390.8             -8.5             375.4              375.4
Sun TV Net 513.8 524.9             -7.3             513.8              513.8
Bharti Airtel 305.1 311.0             -6.4             277.0              277.0
Indian Bank 242.5 246.1             -5.6             211.0              211.0
TV18 Broadcast 33.9 34.1             -5.4 33.0 32.0
Au Small Fin 608.0 621.2             -5.0             502.0              502.0
Vodafone Idea  34.4 35.2             -4.5 32.1 32.1
Graphite 698.0 700.0             -4.2             690.0              597.0
Syndicate Bank 37.6 37.8             -4.2 30.2 29.6
Piramal Entp 2277.4             2295.0             -3.8           1796.8            1796.8
IDBI Bank 58.1 58.4             -3.8 58.1 47.0
Mphasis 862.2 872.3             -3.5             855.0              762.1
Dish TV 33.4 33.7             -3.4 32.5 32.5
Reliance Cap 208.6 210.2             -3.4             195.5              195.5

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

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

Sun Pharma 3446.7 89.6 
Reliance Ind 3197.6 27.5 
Jet Airways 1164.0 40.8 
YES Bank 913.0 45.8 
HUL 598.8 3.4 
ICICI Bank 551.4 14.8 
Axis Bank 493.5 7.4 
Bharti Airtel 487.2 15.5 
Infosys 445.9 6.1 
Mindtree 445.1 5.1 
HDFC 400.2 2.0 
Sun TV Net 371.6 7.0 
Wipro 360.2 10.5 
TCS 332.7 1.8 
Kotak Mah Bank 331.2 2.7 
ITC 330.2 11.3 
L & T 307.9 2.3 
SBI 301.4 10.1 
HDFC Bank 287.8 1.4 
Indiabulls Hous 278.2 3.4 
Maruti Suzuki 262.2 0.4 
Tata Steel 252.1 5.3 
IndusInd Bank 251.4 1.6 
Biocon 245.7 3.7 
HCL Techno 231.2 2.4

MOST TRADED
Rank       Company Mcap  (~ cr)

1     Reliance Ind 749829.4
2     TCS 713106.1
3     HDFC Bank 579579.8
4     HUL 377441.3
5     ITC 356507.3
6     HDFC 345274.2
7     Infosys 319347.6
8     SBI 263454.2
9     ICICI Bank 239548.2
10           Kotak Mah Bank 236029.5
11           Maruti Suzuki 222071.2
12á        ONGC 187686.4
13â        L & T 184845.0
14           Axis Bank 170725.1
15           Wipro 156659.0
16           Bajaj Fin 146848.4
17           Coal India 142770.4
18á        Asian Paints 134412.7
19á        HCL Techno 134316.3
20â        IOC 133440.3
21           Bharti Airtel 124299.2
22           NTPC 119023.2
23           Hind Zinc 115089.0
24           Nestle India 108386.2
25           UltraTech 104916.1
26á        Power Grid 101100.5
27á        Bajaj Finsrv 99390.9
28â        Sun Pharma 93752.6
29á        Mah & Mah 91331.7
30â        IndusInd Bank 91331.4

TOP M-CAP 

BS200

UP 7 DAYS
Apollo Hosp 7.5
DOWN 
UP 3 DAYS
L & T Infotech 3.9
Adani Ports 3.6
NIIT Techno 3.4
BHEL 3.4
Indraprst Gs 3.0
TCS 1.9
Hexaware Tch 1.7
DOWN
TV18 Broadcast -12.1
Sun TV Net -9.6
Bharti Airtel -7.9
Enginers Ind -7.6
Info Edge -6.4
Infibeam Aven -5.6
Edelweiss Finan -5.1

Others
UP 7 DAYS
Vakrangee 40.0
Std.Surfact. 40.0
Bhaskar Agro 39.8
New Light App 22.3
Leading Les Fin 17.7

MIL 14.7
Trescon 14.6
DOWN 7 DAYS
REL -27.8
Shree Rama News -18.0
Arfin India -13.8
MEP Infra Dev -13.7
HIM Teknof -13.3
Risha Digha -12.9
Premier Syn -12.8
UP 3 DAYS
Majestic Ato 57.6
KRBL 20.5
SEAMEC 16.7
Indiabulls Inte 15.7
Divya Grant 15.7
JTL Infra 15.6
Galaxy Enter 15.6
DOWN 3 DAYS
Sun Pharma A -18.9
Excel Ind -16.4
Fenoplast -14.2
Aunde Faze -13.9
Rama Paper -13.2
ICICI Securitie -12.9
Zenotech Lab -12.9

TRENDS
Company % change Company % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
Quarterly 
Results
JANUARY 19
BS 200
HDFC Bank
South Ind Bk
Group B
Aro Granite
Hind Oil
Siyaram Silk
JANUARY 21
BS 200
HDFC AMC
Hind Zinc
Just Dial
Kotak Mah
Bank
L&T Finance
Hol
Union Bank
Group A
Coromndl Int
GHCL
HUDCO
Group B
Atishay
Autom Stamp

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

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

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

Indoco Rem
Kewal Kiran
Orient Paper
Oriental Htl
Premier Expl
Sintex Plast Te
Tanla Soluts
Tejas Networks
Thirumala Ch
Wendt
Group T
Hexa Tradex
Group X
Creative Cast
KJMC Corp
KJMC Fina
Modella Wool
PM Telelinks
Rajratan Glb
Shantai Inds
Shree DigCem
Upsurge Inv
Group XT
Raunaq EPC
Intl
Sanathnagar
Ent

BOARD MEETINGS

Victory Paper
JANUARY 24
BS 200
Mphasis
PNB Hou Fin
PVR
Reliance Power
Sterlite Tch
UltraTech

Group A
Hatsun Agro
ICRA
Jindal Saw
KRBL
Pfizer
Quess Corp
Sharda Crop
Supreme Ind

VST Ind
Group B
AMJLAND
Bharat Bijle
Century Enka
Kamdhenu
Kokuyo Camlin
Mold-Tek
Techno

NELCO
Newgen Soft
Tec
NIIT
Onward Tech
Orient Green
Poddar Pgmnt
Pudmjee Paper
Punjab Chem

Sintex Ind
Sunflag Iron
Tijaria Polypip
Zee Media
Corpo
Group X
Crown Tours
Duncan Engg
Everest Org

HIGH
BS 200
*Apollo Hosp  .  .  .  .  .  .  .1365.0
*Wipro  .  .  .  .  .  .  .  .  .  .  .  .  .348.5
Others
*DSP Blackrock L  .  .  .1000.0
*Punjab Chem  . .  .  .  .  .  .755.0
*Prabhat Tele  .  .  .  .  .  .  .328.5
*IOL Chem  . .  .  .  .  .  .  .  .  .216.0
*Inflame Applian  .  .  .  .  .140.0
*Darshan Orna .  .  .  .  .  .  .109.0
*Raghuvansh Agro  .  .  .107.0
*Trescon      .  .  .  .  .  .  .  .  .  .  .87.4
*Triveni Ent  .  .  .  .  .  .  .  .  .  .85.0
MT Educare  .  .  .  .  .  .  .  .  .  .75.0
*MIL     .  .  .  .  .  .  .  .  .  .  .  .  .  .  .69.1
*Dolfin Rubbers  .  .  .  .  .  .  .66.8
*Pradhin      .  .  .  .  .  .  .  .  .  .  .49.4
*New Light App  .  .  .  .  .  .  .42.8
*Sanmit Infra  .  .  .  .  .  .  .  .  .40.4
*Leading Les Fin  .  .  .  .  .  .35.1

*Bhaskar Agro  .  .  .  .  .  .  .  .34.1
*Mishtann Fo     .  .  .  .  .  .  .33.0
*Fischer Chemic  .  .  .  .  .  .31.9
*Iris Mediaworks .  .  .  .  .  .26.8
*Trio Mercan  .  .  .  .  .  .  .  .  .24.1
*Spicy Ent Media .  .  .  .  .  .22.5
*Cybele Ind  .  .  .  .  .  .  .  .  .  .20.9
*Apoorva Leas  .  .  .  .  .  .  .  .18.4
*Escorp Asset  .  .  .  .  .  .  .  .18.0
*Worldwide L  .  .  .  .  .  .  .  .  .17.0
Raasi Refra  .  .  .  .  .  .  .  .  .  .  .15.0
*Miven Machin  .  .  .  .  .  .  .13.7
*S.I.Capital  .  .  .  .  .  .  .  .  .  .11.7
*Rxxx1Sr2G   .  .  .  .  .  .  .  .  .11.6
*VXL Instru .  .  .  .  .  .  .  .  .  .  .11.3
*Ncc Blue Wat  .  .  .  .  .  .  .  .  .6.0
*Transgene B  .  .  .  .  .  .  .  .  .  .5.4
*Vikas Proppant  .  .  .  .  .  .  .4.7
*Five Core Exim  .  .  .  .  .  .  .  .2.9
*Virgo Global  .  .  .  .  .  .  .  .  .  .2.1
I-Power Sols  .  .  .  .  .  .  .  .  .  .  .2.1

LOW
BS 200
*Sun TV Net  .  .  .  .  .  .  .  .  .513.8
*Sun Pharma  .  .  .  .  .  .  .  .375.4
Ashok Leyland  .  .  .  .  .  .  .  .91.9
Others
Lakshmi Machine  .  .  .5451.0
Sundaram Cly  .  .  .  .  .  .3225.1
Kalyani Inv  .  .  .  .  .  .  .  .  .1651.4
*Force Motors  .  .  .  .  .  .1560.0
Bengal Assm  .  .  .  .  .  .  .1500.0
*Nilkamal  .  .  .  .  .  .  .  .  .1347.0
*Empire Ind  .  .  .  .  .  .  .  .  .980.0
JK Agri Genert  .  .  .  .  .  .  .889.1
Amrit Corp  .  .  .  .  .  .  .  .  .  .700.0
Cyient  .  .  .  .  .  .  .  .  .  .  .  .  .  .577.3
*Igarashi Mtrs  .  .  .  .  .  .  .523.1
*Khadim India  .  .  .  .  .  .  .483.1
Ramkrshn Frg .  .  .  .  .  .  .  .459.8
*Fairchem Specia  .  .  .  .322.1
The Hi-Tech Gea  .  .  .  .  .315.0

Control Prnt  .  .  .  .  .  .  .  .  .286.1
*Ramco Sys  .  .  .  .  .  .  .  .  .256.0
*Sandhar Tech  .  .  .  .  .  .  .255.1
*S P Apparels .  .  .  .  .  .  .  .229.1
*Huhtamaki PPL  .  .  .  .  .179.0
*Shree Pushkar C  .  .  .  .145.0
*Int Travel .  .  .  .  .  .  .  .  .  .  .144.0
*Sun Pharma A  .  .  .  .  .  .141.1
*HIM Teknof      .  .  .  .  .  .  .140.5
*The Investment  .  .  .  .  .140.0
*TPL Plastech  .  .  .  .  .  .  .132.0
*Deepak Fert  .  .  .  .  .  .  .  .126.4
Dynmic Prdct  .  .  .  .  .  .  .  .117.3
*Mcleod Russl  .  .  .  .  .  .  .108.4
Baid Leasing .  .  .  .  .  .  .  .  .  .75.2
*Spenta Intl  .  .  .  .  .  .  .  .  .  .72.5
*Virat Ind  .  .  .  .  .  .  .  .  .  .  .  .64.3
*Caprihans  .  .  .  .  .  .  .  .  .  .  .62.0
Jamna Auto .  .  .  .  .  .  .  .  .  .  .60.4
*Kesar Term  .  .  .  .  .  .  .  .  .  .60.1
*The Byke Hosp  .  .  .  .  .  .  .54.0

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

STOCKS

> . 

IN THE

NEWS
> Bharti Airtel

Top loser among the
S&P BSE Telecom
index
~332.30  PREVIOUS CLOSE

~310.95  CLOSE 

q6.42%  DOWN

> Reliance Industries
Top gainer among the
S&P BSE Sensex stocks

~1,133.75  PREVIOUS CLOSE

~1,182.95  CLOSE 

p4.34%  UP

> Linde India
Close at lower circuit
filter of 20 per cent

~766.95  PREVIOUS CLOSE

~613.60  CLOSE 

q20.00%  DOWN

  STOCK>OF THE DAY
Sun Pharmaceutical
Industries: Stock hits six years
low at ~375.40, down 39 per
cent from three months high

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

* Change over  previous  close

Without US, Brazil
president in focus
AFP/PTI
london, 18 January

Organisers of next week’s
annual Davos conclave put on
a brave face Friday after US
President Donald Trump
withdrew his entire delega-
tion, insisting the forum still
had plenty of political and cor-
porate firepower in its debat-
ing armoury.

Trump himself had
already pulled out of attend-
ing the World Economic
Forum (WEF) for a second
year, having shut down the US
government over his demands
for Congress to fund a wall on
the Mexican border.

Treasury Secretary
Steven Mnuchin,
Secretary of State
Mike Pompeo and US
trade chiefs had been
slated to attend the
WEF instead, along-
side other heavy hit-
ters such as Chinese
Vice President Wang
Qishan, as Beijing and
Washington try to negotiate a
truce to their trade war.

But the White House
announced the cancellation
of the delegation's trip to the
Swiss Alps “out of consider-
ation for the 800,000 great
American workers not
receiving pay”.

In Trump's absence,
Brazil's new far-right presi-

dent, Jair Bolsonaro, will grab
the Davos limelight when he
outlines his economic agen-

da in a keynote
address during his
first trip abroad since
taking office earlier
this month.

The week of net-
working and socialis-
ing kicks off Monday
and will feature an
eclectic lineup of dis-

cussions devoted to issues
such as mindful parenting in
the digital age, chronic lone-
liness, and harnessing artifi-
cial intelligence without
destroying jobs.

It is expected to draw
some 3,000 political and
business figures, including
65 government leaders from
Germany, Israel, Zimbabwe
and elsewhere. 

DAVOS
2019

An area which will be used as
heliport for the Davos event.
The US won’t be sending its
delegation to the gathering

PHOTO: REUTERS

BLOOMBERG
Kuala Lumpur, 18 January

An apology from Goldman Sachs Group
doesn’t cut it for Malaysia, which said it
may consider a discussion to absolve the
bank of blame for its role in the 1MDB scan-
dal for $7.5 billion.

The country filed criminal
charges against the lender in
December, the first for
Goldman, and may discuss
dropping those allegations if the
bank pays the sum, Finance
Minister Lim Guan Eng told
reporters on Friday. Units of the
bank were accused of making
false statements in documents
submitted to a local regulator in
arranging $6.5 billion bond
offers for troubled state fund 1MDB.

“Goldman Sachs should understand
the agony and the trauma suffered by
the Malaysian people as a result of the
1MDB scandal,” Lim said in the admin-

istrative capital of Putrajaya. “An apology
is just not sufficient. Not enough. There
must be the necessary reparations and
compensations.”

Goldman’s Chief Executive Officer
David Solomon this week apologised to
the Malaysian people for the role that

senior banker Tim Leissner
played in the 1MDB scandal.
The country was “defrauded by
many individuals,” with
Leissner being “one of those
people,” Solomon said on a con-
ference call with analysts after
the investment bank reported
its earnings Wednesday.

Leissner has pleaded guilty
to charges including conspiring
to launder money, while another
former Goldman banker Roger

Ng remains in custody in Malaysia as he
faces extradition to the US to face related
allegations. Solomon reiterated that the
firm conducted considerable due diligence
on the deals and was lied to by Leissner.

Malaysia wants Goldman’s
$7.5 billion, not an apology

Finance Minister
Lim Guan Eng
sought full
reimbursement
and reparations
for the money
the 1MDB fund
raised with the
investment
bank’s help

Murdoch seeks nod
to merge UK's Times
and Sunday Times
Rupert Murdoch’s London-
based newspapers The Times
and Sunday Times have asked
the British government for
permission to share resources
across both titles, a move that is
barred under rules imposed
when the media mogul bought
both newspapers in 1981.
John Witherow, editor of The
Times, said the cost pressures
facing the newspaper industry
meant the titles needed to
manage their newsrooms as
carefully as possible.“We need
to stay competitive in an
increasingly difficult market so
that we can continue to build a
sustainable future for Times
journalism,” he said. REUTERS<

Trump cancels
Pelosi’s foreign trip
citing shutdown

US President Donald Trump has
denied House Speaker Nancy
Pelosi a military plane for an
"excursion" to Brussels and
war-torn Afghanistan, a tit-for-
tat retaliation that deepened
the divide between the two
leaders amidst the longest-ever
federal government shutdown.
The shutdown is a result of the
bitter political divide over
border security issue as the
Democrats who now enjoy
majority in the House of
Representatives have refused to
pass a legislation approving USD
5.7 billion in federal funding to
construct a wall across the US-
Mexico border, a poll promise by
the Republican president. PTI<



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’.

WHAT THESE STOCK PAGES CONTAIN AND WHY

ACC (A) 
(1455.10)  (1455.15)
1455.25        1468.00
1459.85        1468.00
1435.55        1435.00
1439.95        1439.75
-1.04                   -1.06
33542 336K
917 16299
27.21 27.20
1573/1322  1573/1323
1845/1255  1836/1256
-6.97 -6.75
-21.00 -21.30
27041 27037
0.02 0.03
1.51 1.63
1.69 1.80
0.01 0.00

Adani Enter (A) «
(149.10)      (149.00)
150.10            149.70
150.70            149.80
144.65            144.55
146.75            146.75
-1.58 -1.51
366K 2307K
1772 12648
25.71 25.71
180/138 180/135
237/101 237/101
-8.31 -8.39
-26.40 -26.51
16140 16140
-0.34 -0.33
1.62 1.64
2.30 2.29
-0.36 -0.35

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
Alpha
Beta
Std deviation
Mean

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
(394.70)      (394.50)
395.60            396.50
399.55            399.95
392.55            392.25
398.60            399.30
0.99 1.22
221K 3618K
2256 46565
25.59 25.63
400/294          400/299
452/294          452/294
6.14 6.24
-8.10 -7.88
82548 82693
0.11 0.06
1.78 1.84
1.93 1.99
0.09 0.09

Adani Power (A) 
(50.80)          (50.85)
51.55 51.55
52.00 52.10
50.10 50.05
50.75 50.75
-0.10 -0.20
1838K 11091K
2103 23216
- -
58/32 58/32
58/15 58/15
-3.61 -3.70
33.55 33.41
19574 19574
-0.27 -0.28
1.82 1.84
2.27 2.32
-0.32 -0.31

Ajanta Phar (A) H
(1153.40)  (1151.55)
1145.00        1149.40
1149.60        1151.65
1131.00        1129.10
1139.25        1140.80
-1.23 -0.93
9546 171K
407 8401
20.23 20.26
1204/942      1204/941
1592/898      1595/896
1.97 2.29
-26.84 -26.87
10077 10090
0.15 0.16
0.97 1.04
2.27 2.31
0.14 0.14

Allahabad Bk (A) 
(44.50)          (44.45)
44.55 44.60
44.60 44.60
43.55 43.55
43.80 43.80
-1.57 -1.46
193K 2404K
515 5155
- -
50/35 50/35
74/33 74/33
-9.32 -9.50
-38.14 -38.14
6325 6325
-0.16 -0.15
0.79 0.86
2.34 2.51
-0.17 -0.18

Amara Raja (A) «
(781.10)      (785.20)
785.25            785.20
786.60            787.75
775.00            775.00
779.00            782.05
-0.27 -0.40
9385 395K
337 10603
27.86 27.97
808/671 807/683
908/671 908/683
3.96 4.36
-5.52 -5.21
13305 13357
0.16 0.16
0.64 0.62
1.25 1.22
0.15 0.15

Ambuja Cem (A) H
(215.10)      (215.25)
215.90            215.70
216.15            216.00
212.40            212.20
212.90            212.65
-1.02 -1.21
29973 787K
446 10409
21.51 21.49
230/189 231/188
277/189 277/188
-6.29 -6.42
-20.71 -20.83
42274 42225
-0.03 -0.01
1.56 1.71
1.91 2.05
-0.05 -0.04

Bank of India (A) 
(104.30)      (104.35)
104.10            104.40
104.80            104.80
102.05            102.25
102.55            102.65
-1.68 -1.63
688K 5685K
1965 17745
- -
110/73              110/73
183/73              183/73
5.34 5.44
-37.77 -37.77
17874 17892
0.70 0.70
1.39 1.45
2.72 2.71
0.68 0.67

Bata India (A) <
(1152.30)  (1152.25)
1152.10        1156.80
1162.20        1162.75
1148.65        1148.00
1155.60        1155.85
0.29 0.31
13222 273K
503 9030
57.46 57.47
1177/834      1178/833
1177/657      1178/653
3.64 3.53
61.36 61.38
14852              14855
0.51 0.50
1.03 1.01
1.67 1.77
0.50 0.49

BEML (A) 
(895.30)      (895.10)
898.90            895.50
908.40            908.50
884.00            883.05
891.95            892.10
-0.37 -0.34
147K 1610K
2906 33798
60.96 60.97
946/521 946/521
1546/521      1547/521
5.16 5.09
-40.98 -41.06
3714 3715
0.57 0.58
1.49 1.60
2.88 2.88
0.56 0.55

Berge Paint (A) «
(324.45)      (324.75)
326.00            327.00
327.00            327.05
322.50            322.75
326.10            326.15
0.51 0.43
27804 330K
502 7441
69.22 69.23
344/261          345/260
349/232          350/232
-4.20 -4.28
32.13 32.23
31664 31669
0.08 0.09
1.23 1.27
1.52 1.52
0.06 0.07

Bharat Elctn (A) «
(87.05)          (87.20)
87.50 87.90
88.25 88.25
86.20 86.05
86.40 86.35
-0.75 -0.97
209K 3889K
1010 17891
13.05 13.05
99/75 99/75
180/74 180/74
-0.35 -0.35
-49.99 -50.01
21052 21040
0.28 0.31
1.03 0.99
2.08 2.11
0.27 0.30

Bharat Fin Incl (A) 
(960.15)      (962.65)
959.00            963.20
967.00            968.20
955.40            955.60
958.85            957.90
-0.14 -0.49
6854 191K
185 7395
17.96 17.95
1059/824      1059/824
1249/824      1235/824
-6.06 -6.22
-4.95 -4.81
13439 13426
-0.20 -0.20
0.88 1.01
1.28 1.26
-0.21 -0.22

Bharat Forge (A) H
(489.45)      (489.20)
489.45            492.20
489.45            492.60
473.75            473.00
479.35            479.80
-2.06 -1.92
57987 1490K
1008 26780
28.24 28.26
636/470 637/469
800/470 798/469
-8.07 -8.04
-34.78 -34.79
22321 22342
-0.54 -0.53
0.92 1.03
2.18 2.25
-0.55 -0.55

Bharti Airtel (A) <
(332.30)      (332.05)
331.45            330.50
332.35            332.45
305.10            304.30
310.95            311.15
-6.42 -6.29
740K 14744K
7207 120217
72.75 72.80
345/277 345/277
500/277 500/277
-3.51 -3.58
-37.53 -37.51
124299 124379
0.22 0.23
1.56 1.55
2.19 2.16
0.20 0.21

Bharti Infratel (A) 
(280.35)      (280.45)
280.40            280.65
283.10            283.40
276.70            277.00
278.10            278.05
-0.80 -0.86
437K 3096K
592 102633
21.17 21.17
302/246 300/244
356/242 356/242
5.34 5.54
-19.72 -19.65
51437 51428
0.16 0.16
0.32 0.18
1.94 1.87
0.16 0.16

BHEL (A) H
(70.10)          (70.15)
70.35 70.40
71.10 71.15
69.80 69.70
70.70 70.95
0.86 1.14
636K              17158K
1967 39858
25.88 25.98
77/62 77/62
108/62              108/62
1.00 1.23
-27.49 -27.27
24618 24705
0.07 0.06
1.42 1.49
2.10 2.18
0.05 0.04

Biocon (A) <
(657.35)      (657.65)
660.00            660.00
671.90            672.50
649.70            650.00
651.10            652.05
-0.95 -0.85
174K 3526K
3515 66650
55.32 55.40
683/591 684/591
718/544 718/543
2.60 2.77
14.26 14.53
39066              39123
0.23 0.24
0.89 0.94
1.47 1.53
0.22 0.23

Bosch (A) 
(19140.80)      (19150.55)
19102.65        19234.00
19240.00        19290.00
19030.00        19019.60
19198.60        19210.45
0.30       0.31
283        7530
90      3723
37.40        37.42
20436/17620    20500/17614
22400/16990    22400/16975
-2.19 -2.11
-3.55 -3.83
58556 58592
0.14 0.14
0.38 0.37
1.28 1.32
0.13 0.14

BPCL (A) 
(354.40)      (355.20)
354.90            353.90
357.70            357.70
351.30            351.30
353.50            354.20
-0.25 -0.28
139K 2504K
1654 38048
9.21 9.22
377/261 377/261
494/239 494/239
-2.39 -2.09
-25.87 -25.79
76683 76835
0.09 0.11
0.29 0.38
1.69 1.67
0.09 0.10

Britannia (A) «
(3201.35)  (3207.10)
3212.00        3214.85
3225.00        3217.35
3139.35        3134.25
3163.20        3171.35
-1.19                   -1.11
9444 161K
651 13276
69.81 69.99
3245/2610  3245/2628
3472/2200  3467/2200
-2.19 -1.78
35.09 35.40
75948 76144
0.09 0.09
0.65 0.83
1.46 1.50
0.08 0.08

Cadila Healt (A) «
(355.95)      (355.85)
354.45            353.30
354.45            354.45
343.20            343.05
347.00            347.05
-2.51 -2.47
80568 1221K
1234 28680
17.66 17.66
381/331 381/332
451/331 451/332
0.97 1.17
-21.40 -21.40
35533 35538
-0.05 -0.06
0.61 0.61
1.19 1.26
-0.06 -0.07

Can Fin Home (A) H
(275.60)      (276.10)
276.00            277.00
278.40            278.15
267.55            267.45
268.75            268.95
-2.49 -2.59
47164 854K
634 9042
11.55 11.56
296/217 297/217
557/217 558/217
-6.00 -6.17
-43.34 -43.33
3578 3581
0.13 0.14
1.94 2.20
2.74 2.79
0.10 0.11

Canara Bank (A) 
(275.35)      (275.45)
276.90            277.45
277.80            277.80
271.35            271.85
272.35            272.60
-1.09 -1.03
137K 2620K
921 21986
- -
290/205          290/205
385/205          385/205
-0.80 -0.60
-24.71 -24.84
19970 19988
0.25 0.25
1.35 1.34
1.95 1.90
0.23 0.23

Castrol (A) <
(166.60)      (166.45)
166.70            167.45
166.90            167.45
164.50            164.45
165.35            165.65
-0.75 -0.48
116K 738K
1124 6888
23.60 23.64
169/136 170/136
214/135 214/135
7.24 7.39
-11.72 -11.77
16355 16385
-0.08 -0.07
0.78 0.82
1.64 1.61
-0.10 -0.08

DCB Bank (A) 
(186.15)      (186.30)
186.50            186.30
187.00            187.20
184.50            184.60
185.15            185.55
-0.54 -0.40
72563 1234K
740 13529
19.53 19.57
189/148 188/148
205/140 205/140
12.66 12.76
-2.24 -2.16
5727 5739
0.48 0.53
1.28 1.20
1.82 1.78
0.47 0.50

Dewan Hsg (A) 
(219.25)      (219.80)
220.75            221.20
222.70            222.85
214.00            214.65
215.35            216.05
-1.78 -1.71
709K 4305K
5860 36237
4.53 4.54
252/176 252/176
690/176 692/176
-5.17 -4.99
-64.82 -64.73
6758 6780
0.39 0.42
1.25 1.43
2.95 2.93
0.38 0.40

Dish TV (A) «
(34.85)          (34.90)
35.40 35.00
35.40 35.10
33.35 33.40
33.65 33.65
-3.44 -3.58
328K 6694K
995 10476
37.42 37.42
50/32 50/32
82/32 82/32
-12.48 -12.60
-53.71 -53.68
6196 6196
0.12 0.11
1.07 1.28
2.52 2.63
0.11 0.09

Divis Lab (A) H
(1504.25)  (1505.35)
1512.00        1512.75
1518.45        1520.00
1487.35        1483.45
1508.85        1509.15
0.31 0.25
19416 455K
610 18746
34.83 34.83
1577/1214  1578/1213
1577/979      1578/978
-0.35 -0.46
37.73 37.41
40052 40060
0.13 0.14
1.08 1.11
1.56 1.59
0.12 0.12

DLF (A) H
(184.10)      (184.20)
184.90            184.50
184.90            184.60
178.00            179.30
180.30            180.35
-2.06 -2.09
372K 4244K
1693 27552
6.56 6.57
194/141 194/142
266/141 265/142
-5.73 -5.82
-27.68 -27.66
32166 32175
0.10 0.12
2.06 2.14
2.63 2.68
0.08 0.09

Dr Reddys (A) <
(2616.80)  (2619.15)
2616.80        2605.00
2631.10        2629.35
2593.10        2594.50
2598.95        2596.80
-0.68                   -0.85
9698 536K
499 26318
27.49 27.47
2745/2371  2750/2368
2745/1888  2750/1887
-0.55 -0.65
4.48 4.27
43143 43107
-0.07 -0.07
0.05 0.07
1.32 1.38
-0.07 -0.08

Cipla (A) H
(509.75)      (509.60)
512.50            510.20
512.90            513.00
507.50            507.30
509.70            509.40
-0.01 -0.04
115K 1502K
1141 53768
29.77 29.75
645/504 646/503
678/504 678/503
-2.89 -2.93
-15.34 -15.49
41064 41040
-0.07 -0.07
0.65 0.73
1.19 1.27
-0.08 -0.09

Coal India (A) 
(232.05)      (232.05)
232.05            232.15
232.90            232.55
229.60            229.60
230.00            230.00
-0.88 -0.88
145K 2945K
1650 37955
12.78 12.78
288/229 289/228
317/229 317/228
-8.68 -8.37
-19.14 -19.01
142770 142770
-0.19 -0.19
0.36 0.41
1.25 1.32
-0.19 -0.19

Colgate (A) «
(1324.25)  (1326.60)
1326.00        1330.00
1329.00        1331.75
1305.30        1306.15
1309.70        1310.80
-1.10                   -1.19
12692 205K
580 9198
47.80 47.84
1365/1083  1355/1082
1365/1020  1355/1018
-1.46 -1.45
13.95 13.89
35624 35654
0.27 0.27
1.07 1.02
1.77 1.80
0.25 0.25

Containr Crp (A) <
(695.15)      (694.40)
695.70            696.00
695.70            697.80
681.35            680.10
685.50            683.85
-1.39 -1.52
17301 506K
900 16790
28.53 28.46
704/541 705/542
750/541 750/542
2.74 2.30
-6.88 -7.19
33414 33334
0.03 0.03
0.45 0.48
1.11 1.12
0.03 0.02

Cummins (I) (A) H
(841.20)      (841.75)
844.25            845.00
849.35            849.70
837.30            837.30
844.65            844.35
0.41 0.31
8182 351K
327 7514
32.16 32.15
885/645          884/643
928/612          925/613
3.37 3.43
-6.34 -6.53
23414 23405
0.18 0.21
1.49 1.45
1.81 1.82
0.17 0.19

Dabur India (A) «
(420.20)      (420.30)
420.90            422.95
426.50            427.00
419.10            418.55
424.05            424.10
0.92 0.90
52094               2302K
1189 54992
52.16 52.17
459/359          459/363
491/312          491/312
-7.16 -7.16
16.59 16.58
74900 74909
0.09 0.09
1.18 1.17
1.67 1.71
0.08 0.07

CEAT (A) 
(1232.35)  (1232.80)
1247.00        1247.00
1247.00        1247.00
1225.65        1224.00
1232.20        1232.10
-0.01 -0.06
12889 312K
494 8562
16.98 16.98
1373/984      1373/986
1902/984      1902/986
-8.33 -8.37
-34.06 -34.00
4984 4984
0.06 0.06
0.89 0.91
1.46 1.46
0.05 0.05

Century Tex (A) 
(893.10)      (893.95)
896.00            895.00
896.00            897.50
878.05            877.50
882.90            882.15
-1.14 -1.32
25567 215K
434 5344
19.04 19.03
953/718 954/718
1445/718      1444/718
-6.14 -6.15
-37.38 -37.41
9861 9853
0.03 0.07
1.70 1.77
1.91 1.93
0.01 0.02

CESC (A) 
(685.00)      (686.15)
688.15            686.15
699.05            694.75
681.25            682.10
688.20            689.00
0.47 0.42
36803 376K
787 9943
10.15 10.16
918/643          915/642
1130/643      1130/642
-1.13 -1.28
-37.96 -37.87
9123 9133
-0.04 -0.03
0.90 0.90
1.54 1.49
-0.05 -0.05

CG Power (A) H
(43.55)          (43.60)
43.75 44.00
43.90 44.00
42.80 42.80
43.10 43.05
-1.03 -1.26
298K 2458K
561 5124
- -
47/33 47/33
98/33 98/33
4.23 4.36
-54.87 -54.87
2701 2698
0.56 0.57
0.86 0.91
2.81 2.82
0.55 0.55

Chennai Petr (A) 
(265.95)      (266.20)
267.00            267.60
267.10            267.60
261.40            261.00
263.30            263.10
-1.00 -1.16
15912 259K
264 5220
5.25 5.24
299/240 299/245
459/221 460/221
-6.86 -6.74
-40.89 -41.08
3923 3920
-0.17 -0.17
0.74 0.78
2.04 2.05
-0.18 -0.19

Chola Inv (A) 
(1192.40)  (1196.20)
1201.15        1203.90
1201.15        1205.75
1172.00        1172.75
1174.40        1176.15
-1.51                   -1.68
8050 111K
364 11027
18.83 18.86
1387/1080  1390/1077
1761/1039  1760/1038
-8.54 -8.23
-11.03 -11.08
18368 18395
-0.32 -0.36
1.64 1.55
1.90 1.79
-0.38 -0.39

Grasim Ind (A) H
(828.30)      (828.10)
828.30            828.90
833.90            834.55
818.65            818.20
824.00            824.95
-0.52 -0.38
27989 960K
642 28285
34.13 34.17
891/756 892/756
1242/756      1248/756
-3.89 -3.50
-32.50 -32.58
54170 54232
-0.11 -0.11
1.32 1.40
1.58 1.64
-0.13 -0.14

GSFC (A) H
(110.90)      (111.05)
111.80            111.50
111.80            111.75
107.50            107.20
107.95            107.85
-2.66 -2.88
176K 1061K
864 7295
6.61 6.60
119/91 119/90
158/86 158/86
-3.53 -3.62
-29.21 -29.28
4302 4298
0.33 0.29
1.65 1.69
1.97 1.93
0.28 0.26

Havells I (A) «
(676.10)      (676.15)
679.95            677.55
685.75            686.00
671.45            671.45
676.90            677.50
0.12 0.20
30004               1300K
1044 21397
52.29 52.34
717/550          718/550
729/454          729/450
-3.83 -3.91
23.76 23.72
42313 42351
0.02 0.02
1.11 1.17
1.54 1.63
0.01 0.01

HCL Techno (A) H
(954.80)      (954.70)
953.00            948.60
968.00            968.75
946.35            946.35
964.50            966.30
1.02 1.22
63549               2343K
2117               108597
14.49 14.52
1065/920      1066/920
1125/880      1125/880
0.66 0.96
0.70 0.83
134316          134567
-0.24 -0.23
0.52 0.55
1.62 1.61
-0.24 -0.24

HDFC (A) H
(2004.25)  (2004.55)
1991.00        2004.00
2015.00        2012.60
1990.00        1989.25
2008.05        2006.85
0.19 0.11
57179               1942K
1518               106598
21.26 21.25
2019/1646  2017/1645
2051/1646  2053/1645
1.51 1.27
5.66 5.55
345274          345068
0.08 0.09
1.21 1.21
1.48 1.52
0.07 0.07

HDFC Bank (A) H
(2129.05)  (2132.30)
2126.00        2135.00
2139.75        2139.00
2115.00        2114.55
2131.20        2130.25
0.10 -0.10
50299 1302K
1618 67451
30.43 30.41
2158/1884  2159/1885
2219/1830  2220/1829
0.40 0.32
9.23 9.12
579580          579321
-0.02 -0.02
0.57 0.58
0.85 0.91
-0.02 -0.03

GAIL (A) 
(332.60)      (332.40)
332.60            332.40
332.75            332.85
321.50            320.50
323.15            322.15
-2.84 -3.08
203K 4459K
3303 90102
13.24 13.20
382/322 382/321
399/296 399/295
-9.85 -10.14
-8.11 -8.37
72873 72647
0.02 0.02
0.66 0.74
1.72 1.77
0.01 0.01

Glenmark (A) «
(661.20)      (661.50)
659.50            659.90
659.50            663.00
635.25            635.00
640.85            640.40
-3.08 -3.19
39020 959K
1360 29300
20.02 20.01
707/585 706/584
712/484 712/494
-6.51 -6.78
2.60 2.58
18085 18072
0.11 0.11
0.83 0.89
1.93 1.98
0.10 0.09

GMR Infra (A) «
(16.35)          (16.35)
16.30 16.40
16.50 16.50
16.15 16.10
16.25 16.25
-0.61 -0.61
891K 11481K
520 5170
- -
18/15 18/15
24/15 24/15
-1.22 -1.22
-28.26 -28.26
9808 9808
0.21 0.28
1.61 1.71
2.18 2.26
0.17 0.18

Godfrey Ph (A) H
(962.20)      (964.60)
969.75            970.50
972.00            973.00
947.00            947.25
951.85            951.80
-1.08 -1.33
9792 189K
336 5861
21.31 21.31
1000/700 997/698
1000/640      1001/640
4.97 5.07
-3.73 -3.84
4950 4949
-0.07 -0.06
1.10 1.12
1.78 1.69
-0.08 -0.08

Godrej Cons (A) «
(792.35)      (793.30)
791.95            793.30
795.95            797.50
781.20            781.00
787.10            789.65
-0.66 -0.46
15352 348K
613 20085
39.64 39.77
848/671 850/670
979/628 979/644
-6.03 -5.67
12.58 12.71
80457 80718
0.20 0.18
1.02 1.00
1.64 1.71
0.17 0.16

Godrej Ind (A) «
(525.15)      (527.85)
529.80            528.00
529.80            528.55
519.55            519.20
525.25            525.60
0.02 -0.43
7584 255K
202 12637
26.26 26.28
561/434          561/435
657/434          658/435
-2.94 -2.83
-15.23 -15.48
17664 17676
0.02 0.05
0.68 0.78
1.37 1.40
0.01 0.04

Eicher Motor (A) 
(20374.35)      (20369.95)
20301.00        20400.00
20620.00        20425.00
19968.90        19950.00
20140.15        20122.75
-1.15 -1.21
4400 108K
1686 32642
26.06 26.03
25300/19751    25350/19755
32210/19751    32237/19755
-15.95 -16.00
-28.04 -28.16
54902 54855
-0.42 -0.40
1.45 1.62
2.20 2.25
-0.43 -0.43

Enginers Ind (A) <
(118.55)      (118.35)
118.45            119.25
118.90            119.25
115.95            115.70
116.75            116.95
-1.52 -1.18
123K 1500K
898 14614
20.40 20.43
130/109 129/108
183/100 183/100
-4.85 -4.92
-35.30 -35.23
7378 7390
0.20 0.19
0.66 0.69
1.50 1.56
0.18 0.17

Equitas Hold (A) 
(119.75)      (119.60)
119.90            120.00
119.90            120.25
117.75            117.75
118.80            118.95
-0.79 -0.54
59479 1007K
451 5564
129.34 129.50
132/78 129/78
173/78 174/78
-0.75 -0.59
-23.33 -23.33
4055 4060
0.48 0.51
1.38 1.51
3.06 3.08
0.46 0.48

Escorts (A) 
(734.05)      (733.80)
736.90            734.80
740.75            741.00
725.40            726.00
729.15            728.95
-0.67 -0.66
47054 838K
1031 16702
20.88 20.88
764/552 765/552
1019/543      1018/541
8.25 8.10
-5.43 -5.63
8938 8935
0.32 0.32
1.73 1.79
2.13 2.15
0.30 0.30

Exide Ind (A) «
(250.50)      (250.55)
252.00            250.60
252.20            252.25
246.25            246.00
246.90            246.80
-1.44 -1.50
38084 940K
526 21146
25.53 25.52
274/237 274/237
305/193 305/192
-8.50 -8.58
11.34 11.57
20987 20978
0.07 0.06
1.25 1.31
1.68 1.73
0.05 0.04

Federal Bank (A) H
(88.65)          (88.50)
88.90 89.00
90.90 90.85
88.25 88.25
89.80 90.00
1.30 1.69
1306K            19375K
3505 50080
17.69 17.72
97/77 98/77
105/67              105/67
-5.32 -5.11
-12.90 -12.75
17815 17855
0.41 0.42
1.02 1.05
1.78 1.81
0.40 0.40

India Cement (A) 
(86.10)          (86.10)
86.50 86.20
86.70 86.75
84.65 84.80
84.95 85.00
-1.34 -1.28
271K 3846K
919 13034
36.05 36.07
100/80 100/80
187/80 188/80
-13.23 -13.18
-53.99 -53.98
2631 2632
-0.09 -0.06
1.81 1.94
2.61 2.63
-0.11 -0.09

Indiabulls Hous (A) H
(817.70)      (816.75)
823.70            822.90
823.70            823.95
805.55            805.65
816.90            817.35
-0.10 0.07
204K 3203K
4785 79838
8.12 8.13
880/640          880/639
1439/640      1440/639
-2.67 -2.66
-37.23 -37.21
34910 34929
0.58 0.60
2.14 2.26
3.42 3.44
0.56 0.57

Indian Bank (A) 
(260.75)      (260.15)
259.15            258.60
259.15            259.90
242.50            244.00
246.05            245.95
-5.64 -5.46
115K 1915K
1283 18092
14.87 14.87
270/211 270/210
406/211 406/210
-1.07 -1.17
-35.47 -35.49
11818 11813
0.45 0.45
1.30 1.39
2.01 2.00
0.43 0.43

Indraprst Gs (A) H
(276.30)      (277.20)
277.00            277.00
283.80            284.30
276.65            276.30
279.95            280.45
1.32 1.17
110K 3399K
1491 33655
27.84 27.89
297/232          294/232
320/215          321/215
6.06 6.23
-10.17 -9.97
19597 19632
0.13 0.14
0.34 0.34
1.25 1.32
0.13 0.14

IndusInd Bank (A) 
(1522.45)  (1523.00)
1524.00        1523.10
1531.55        1532.40
1512.10        1513.00
1516.15        1516.90
-0.41                   -0.40
60515               1589K
2518               107898
23.45 23.47
1674/1334  1674/1333
2038/1334  2038/1333
-5.94 -5.94
-9.93 -9.92
91331 91377
-0.28 -0.28
1.02 1.02
1.37 1.39
-0.29 -0.30

Infibeam Aven (A) «
(44.75)          (44.75)
45.10 45.00
45.25 45.25
43.70 43.60
44.40 44.45
-0.78 -0.67
742K 5974K
1559 17071
31.70 31.74
60/28 60/28
243/28 243/28
-7.50 -7.49
-69.10 -69.08
2945 2949
0.09 0.09
2.97 3.07
4.19 4.19
0.00 0.00

ICICI Bank (A) H
(373.35)      (374.60)
374.20            374.60
376.50            376.40
370.05            370.35
371.90            372.00
-0.39 -0.69
2568K 12212K
6052 72758
69.24 69.26
383/310 384/310
383/257 384/257
1.45 1.50
5.19 5.20
239548          239613
0.17 0.17
1.03 1.00
1.30 1.26
0.16 0.16

ICICI Prud Life (A) 
(350.00)      (349.75)
350.00            350.15
353.00            353.20
342.85            342.50
351.65            351.15
0.47 0.40
26989 487K
711 8139
36.71 36.66
364/303          364/301
462/302          462/301
11.21 11.30
-18.12 -18.28
50489 50417
0.39 0.40
1.06 1.06
1.82 1.86
0.38 0.38

IDBI Bank (A) 
(60.65)          (60.70)
61.00 60.90
61.00 60.95
58.10 57.95
58.35 58.20
-3.79 -4.12
399K 3015K
1043 8832
- -
66/58 66/58
90/47 92/47
-5.96 -6.13
-3.39 -3.88
40312 40209
0.20 0.20
0.34 0.31
1.15 1.20
0.20 0.20

IDFC (A) 
(43.60)          (43.60)
44.00 44.30
44.00 44.30
42.85 42.80
43.15 43.15
-1.03 -1.03
157K 2503K
550 4951
11.68 11.68
45/34 45/34
60/34 61/34
3.11 2.98
-25.60 -25.60
6888 6888
0.17 0.17
1.47 1.50
2.24 2.24
0.15 0.15

IDFC First Bank (A) 
(47.30)          (47.25)
47.55 47.50
47.80 47.80
46.80 46.75
47.05 47.10
-0.53 -0.32
1546K 10430K
2333 23374
- -
50/33 50/33
60/33 60/33
9.80 10.05
-19.71 -19.76
22497 22521
0.69 0.84
1.35 1.49
2.15 2.19
0.67 0.75

IFCI (A) 
(14.83)          (14.85)
14.99 14.90
14.99 14.95
14.49 14.50
14.61 14.60
-1.48 -1.68
112K 3118K
255 2470
- -
15/12 15/12
32/12 32/12
-0.20 -0.34
-51.62 -51.82
2478 2476
0.25 0.32
1.87 1.86
2.21 2.18
0.23 0.24

Hero MotoCorp (A) H
(2906.45)  (2903.60)
2907.00        2916.40
2927.90        2929.95
2864.05        2863.00
2893.00        2898.75
-0.46                   -0.17
13770 390K
960 37512
15.79 15.82
3383/2649  3380/2648
3862/2649  3825/2648
-12.44 -12.30
-19.43 -19.25
57773 57888
-0.10 -0.10
1.23 1.21
1.89 1.86
-0.12 -0.12

Hexaware Tch (A) H
(324.95)      (324.85)
324.00            325.00
328.10            326.90
322.00            321.65
325.05            325.15
0.03 0.09
33107 689K
432 13594
16.65 16.65
390/295          391/294
557/295          558/294
-1.54 -1.37
-7.34 -7.21
9672 9675
0.12 0.13
0.54 0.54
1.56 1.63
0.13 0.12

Hind Zinc (A) H
(272.70)      (271.75)
273.10            273.60
274.90            275.10
271.20            271.30
272.40            272.40
-0.11 0.24
10988 389K
197 3738
13.59 13.59
293/260          295/259
340/260          340/259
-3.27 -3.51
-9.49 -9.00
115089 115089
0.15 0.16
0.83 0.86
1.13 1.22
0.14 0.14

Hindalco (A) «
(205.95)      (206.00)
207.00            206.65
209.00            209.40
206.00            205.95
208.75            208.80
1.36 1.36
203K 6258K
1136 47476
31.75 31.76
246/203          245/203
271/193          271/192
-8.10 -8.08
-19.15 -19.07
46875 46886
-0.27 -0.26
1.04 1.10
1.75 1.73
-0.28 -0.27

HPCL (A) 
(244.00)      (244.20)
244.60            243.85
245.90            245.35
238.40            238.25
239.80            239.50
-1.72 -1.92
177K 2690K
1552 49981
5.61 5.61
261/202 262/202
420/163 420/163
1.50 1.42
-42.43 -42.46
36541 36495
-0.12 -0.11
0.06 0.07
1.92 1.95
-0.12 -0.11

HUL (A) «
(1750.10)  (1751.50)
1757.00        1750.00
1768.65        1768.85
1728.65        1727.30
1743.70        1744.10
-0.37                   -0.42
194K 3234K
5504               119528
64.53 64.55
1871/1522  1870/1522
1871/1282  1870/1281
-5.44 -5.46
27.97 28.01
377441 377528
0.02 0.02
0.82 0.80
1.28 1.31
0.01 0.01

Kajaria Cer (A) «
(534.25)      (535.00)
539.90            535.00
539.90            540.50
524.55            523.65
535.15            535.00
0.17 -
87067               1490K
2183 37653
38.76 38.75
540/316          541/310
739/316          724/310
12.28 12.11
-25.23 -25.41
8509 8507
0.59 0.60
0.47 0.50
1.49 1.53
0.61 0.60

Karnataka Bk (A) 
(121.05)      (120.95)
121.00            121.15
123.30            123.55
119.70            119.60
121.55            122.10
0.41 0.95
180K 5294K
1509 23877
8.05 8.09
123/92              124/93
161/92              162/93
9.06 9.65
-23.40 -23.14
3435 3451
0.45 0.45
1.16 1.19
1.64 1.59
0.44 0.44

Kaveri Seed (A) H
(570.40)      (572.00)
567.50            570.00
573.10            574.35
555.95            556.10
561.20            561.70
-1.61 -1.80
13018 147K
700 4872
16.91 16.93
610/453 614/452
660/433 661/431
-5.72 -5.89
9.97 10.01
3544 3547
0.26 0.26
0.91 0.87
2.12 2.14
0.25 0.25

Kotak Mah Bank (A) <
(1220.10)  (1219.95)
1222.20        1220.10
1241.10        1243.00
1217.00        1216.50
1237.35        1240.20
1.41 1.66
85565               2599K
2490 79534
35.04 35.12
1345/1099  1346/1098
1424/1002  1417/1002
0.76 1.19
16.74 16.94
236029          236573
0.07 0.08
1.47 1.41
2.26 2.27
0.06 0.05

KPIT Technologi (A) H
(213.70)      (213.55)
213.00            214.55
217.00            217.40
211.20            211.10
216.05            216.15
1.10 1.22
86161               2102K
1229 23780
14.10 14.10
233/197          233/196
315/187          315/187
-5.32 -5.43
9.98 9.92
4267 4269
0.07 0.04
0.35 0.36
1.58 1.58
0.07 0.04

L & T (A) H
(1346.15)  (1346.05)
1351.00        1350.85
1352.00        1352.00
1313.00        1313.00
1318.25        1317.90
-2.07                   -2.09
184K 2136K
6575               114704
21.35 21.34
1459/1183  1460/1183
1470/1183  1470/1183
-8.11 -8.14
-3.91 -3.90
184845 184796
-0.10 -0.10
1.12 1.17
1.19 1.25
-0.12 -0.12

Jet Airways (A) 
(284.80)      (285.30)
284.00            283.95
295.00            295.00
276.00            276.00
281.35            281.20
-1.21 -1.44
2933K 37902K
31501 340022
- -
357/202          367/202
831/163          831/163
14.46 14.24
-64.54 -64.55
3196 3194
-0.62 -0.60
1.74 1.85
3.14 3.05
-0.65 -0.63

Jindal Steel (A) «
(146.00)      (146.05)
144.75            146.50
147.55            147.50
144.60            144.60
145.70            145.65
-0.21 -0.27
882K 7490K
2707 32762
- -
193/141          193/141
294/141          294/141
-13.12 -13.10
-44.81 -44.86
14102 14097
-0.07 -0.06
1.80 1.89
2.96 3.01
-0.09 -0.09

JP Associat (A) H
(7.26)              (7.25)
7.23 7.25
7.29 7.30
7.12 7.10
7.16 7.15
-1.38 -1.38
2014K 6507K
12690 15907
- -
8/6 8/6
24/6 25/6
-1.92 -2.05
-67.00 -67.05
1742 1739
0.41 0.53
1.17 1.46
3.06 3.25
0.39 0.44

JSW Steel (A) «
(289.20)      (289.00)
289.65            288.35
291.90            291.85
283.65            283.25
285.70            285.60
-1.21 -1.18
189K 4210K
1674 47788
7.61 7.60
370/281 370/280
427/273 428/266
-8.21 -8.17
1.22 1.24
69059 69035
-0.28 -0.28
1.07 1.19
1.92 1.98
-0.29 -0.29

Jubilant Fd (A) 
(1214.30)  (1212.30)
1219.90        1222.00
1227.15        1227.90
1211.20        1211.40
1219.40        1217.95
0.42 0.47
47434               1254K
1396 44592
56.18 56.11
1376/982      1376/977
1575/903      1578/902
-9.04 -9.36
16.60 16.37
16092 16073
0.07 0.08
1.05 1.17
2.57 2.60
0.06 0.06

Just Dial (A) 
(476.85)      (477.35)
480.05            481.85
483.20            483.25
470.00            469.40
471.50            472.20
-1.12 -1.08
131K 1447K
1840 30789
19.74 19.77
522/420 523/421
638/358 638/358
-3.76 -3.81
-15.08 -15.17
3049 3054
-0.11 -0.11
1.04 1.08
1.71 1.73
-0.12 -0.12

Infosys (A) <
(733.40)      (733.35)
731.95            730.00
736.00            736.20
726.50            726.30
731.00            730.95
-0.33 -0.33
203K 5902K
3873 117506
21.26 21.26
739/601 739/600
755/546 755/545
9.88 9.94
27.88 27.85
319348          319326
0.14 0.13
0.72 0.72
1.41 1.44
0.13 0.12

InterGlobe Avia (A) 
(1111.85)  (1112.90)
1101.00        1104.90
1117.60        1118.50
1068.55        1068.10
1076.50        1076.00
-3.18 -3.32
50660 910K
1776 29366
162.07 162.00
1190/755      1188/781
1520/697      1520/691
-6.56 -6.55
-10.93 -11.12
41382 41363
0.06 0.06
0.61 0.56
2.04 2.03
0.05 0.05

IOC (A) 
(137.60)      (137.65)
137.85            137.50
138.60            138.70
137.00            137.15
137.40            137.85
-0.15 0.15
709K 7024K
4169 45535
5.76 5.78
155/125          156/125
214/106          214/105
-5.92 -5.54
-28.75 -28.56
133440 133877
-0.07 -0.05
1.02 1.08
2.00 2.05
-0.08 -0.07

IRB Infra (A) 
(154.80)      (155.00)
154.80            155.00
155.20            155.50
147.40            148.00
149.65            149.90
-3.33 -3.29
96760 1512K
767 13483
6.04 6.05
169/118 170/117
286/118 286/117
-8.13 -7.90
-36.82 -36.71
5259 5268
0.21 0.22
1.48 1.61
2.48 2.48
0.19 0.20

ITC (A) «
(293.90)      (293.95)
294.00            293.25
294.95            295.10
290.50            290.65
291.10            291.45
-0.95 -0.85
314K 10995K
2141 64900
30.22 30.26
297/268 297/268
323/251 323/253
2.90 2.82
6.30 6.16
356507          356936
0.11 0.11
0.91 0.85
1.14 1.10
0.10 0.10

Jain Irrig (A) H
(65.15)          (65.25)
66.10 65.80
66.10 65.80
64.40 64.30
64.70 64.65
-0.69 -0.92
774K 3117K
1250 8015
12.06 12.05
77/58 77/58
150/55 150/55
-2.71 -2.78
-52.36 -52.46
3211 3209
0.07 0.22
1.60 1.81
2.15 2.27
0.05 0.07

Mothersons S (A) «
(159.45)      (159.60)
162.00            160.10
162.00            160.85
155.70            155.55
157.45            157.55
-1.25 -1.28
197K 4072K
1581 35078
21.54 21.55
179/141 179/141
259/141 259/141
-8.46 -8.43
-38.09 -38.18
49721 49753
0.17 0.18
1.31 1.43
2.36 2.49
0.15 0.17

MRF (A) 
(65801.50)      (65802.80)
66099.95        66005.00
66099.95        66098.20
65616.05        65650.00
65734.80        65739.80
-0.10 -0.10
167 1613
111 1280
23.04 23.04
69884/60801    69900/60666
81423/59495    81426/59601
-5.07 -5.17
-4.91 -4.94
27872 27874
-0.04 -0.04
0.97 1.01
1.31 1.40
-0.05 -0.06

MRPL (A) 
(70.45)          (70.35)
70.05 70.85
70.65 70.85
69.35 69.05
69.50 69.35
-1.35 -1.42
53474 737K
401 6869
6.79 6.78
87/68 87/69
133/61 133/61
-6.82 -6.98
-44.97 -44.94
12181 12155
-0.17 -0.14
1.08 1.15
1.74 1.78
-0.19 -0.21

Muthoot Finance (A) 
(533.90)      (533.40)
534.00            533.40
536.85            536.80
526.05            524.65
527.45            527.60
-1.21 -1.09
18507 635K
385 13122
11.18 11.18
543/368 545/367
543/357 545/356
4.78 4.82
21.46 21.50
21129              21135
0.70 0.70
2.05 1.89
3.10 2.87
0.67 0.67

Nat Alum (A) <
(61.75)          (61.80)
61.55 61.80
62.00 62.00
61.40 61.25
61.60 61.45
-0.24 -0.57
210K 1472K
675 4141
5.47 5.46
72/60 72/60
90/57 90/57
-3.89 -4.21
-20.05 -20.19
11907 11878
-0.16 -0.12
1.23 1.36
1.80 1.92
-0.17 -0.18

NBCC (A) «
(58.95)          (58.95)
59.45 59.30
59.45 59.30
57.85 57.80
57.95 57.95
-1.70 -1.70
374K 5473K
1421 12717
27.90 27.90
69/47 69/48
125/47 122/48
-1.19 -1.36
-51.73 -51.77
10431 10431
0.43 0.44
2.02 2.18
3.07 3.16
0.41 0.40

Manapp Finance (A) H
(99.15)          (99.60)
99.90 99.60
100.35            100.40
96.75 97.00
97.05 97.40
-2.12 -2.21
138K 2513K
1191 9346
10.49 10.53
101/69 101/69
130/66 130/66
6.30 6.74
-18.96 -18.60
8177 8206
0.56 0.57
1.58 1.59
2.15 2.15
0.56 0.54

Marico (A) «
(380.40)      (380.20)
389.40            382.10
389.40            382.60
375.55            375.25
379.40            379.35
-0.26 -0.22
21431 1112K
487 17669
55.35 55.34
397/296 397/295
397/284 397/283
-3.75 -3.77
20.87 20.77
48977 48970
0.22 0.23
1.12 1.11
1.69 1.71
0.21 0.21

Maruti Suzuki (A) <
(7333.70)  (7336.25)
7365.00        7345.00
7375.00        7379.95
7324.70        7318.00
7353.35        7357.95
0.27 0.30
22213 335K
2270 36092
28.12 28.14
7929/6502  7950/6500
9923/6502  9929/6500
-7.11 -7.28
-21.11 -21.09
222071 222210
-0.07 -0.06
1.37 1.40
1.62 1.67
-0.09 -0.09

Max Fin Sre (A) H
(457.00)      (457.20)
456.85            456.05
461.10            461.75
452.50            452.05
456.40            457.15
-0.13 -0.01
20436 202K
390 7257
129.30 129.51
465/354 465/354
557/344 558/350
3.67 3.82
-16.76 -16.64
12277 12297
0.09 0.10
1.11 1.09
2.36 2.44
0.08 0.08

MCX (A) 
(750.90)      (750.60)
748.00            750.00
750.45            751.00
734.60            735.00
740.70            742.20
-1.36 -1.12
26655 208K
778 6778
33.72 33.78
831/678 834/678
917/650 918/650
1.11 1.39
-11.52 -11.28
3778 3785
0.25 0.25
1.06 1.09
1.50 1.46
0.24 0.23

Mindtree (A) 
(867.40)      (867.85)
867.95            868.00
893.00            892.20
855.00            853.95
886.80            887.00
2.24 2.21
195K 4876K
5315               100627
19.73 19.74
950/753          928/752
1182/670      1184/662
4.33 4.34
26.38 26.28
14562              14565
-0.04 -0.05
0.70 0.76
1.61 1.60
-0.06 -0.06

L&T Finance Hol (A) 
(141.45)      (141.30)
142.35            142.20
142.35            142.20
138.50            138.35
140.60            140.65
-0.60 -0.46
366K 5024K
1871 33638
14.86 14.86
159/111 159/111
190/111 190/111
-9.64 -9.61
-18.35 -18.35
28082 28092
0.00 0.00
1.78 1.82
2.18 2.23
-0.02 -0.03

LIC Hsg Fin (A) H
(490.80)      (490.70)
490.80            492.80
491.20            492.80
474.30            474.60
476.35            476.05
-2.94 -2.99
65798 1354K
1131 25873
11.08 11.07
499/393 499/393
583/388 584/388
-1.79 -1.98
-15.25 -15.29
24056 24041
0.14 0.15
1.49 1.60
2.25 2.28
0.12 0.12

Lupin (A) H
(868.30)      (868.75)
861.50            861.10
866.60            867.35
852.00            851.85
859.60            862.30
-1.00 -0.74
59595 1825K
2010 40800
- -
914/803          915/802
986/724          986/724
2.10 2.41
-6.87 -6.69
38863 38985
-0.09 -0.09
0.70 0.75
1.53 1.58
-0.10 -0.10

M & M Fin (A) H
(447.55)      (447.75)
455.00            450.50
455.00            451.85
437.50            438.60
441.35            441.55
-1.39 -1.38
37719 957K
532 23891
26.63 26.64
484/353 484/353
538/351 534/343
-6.26 -5.72
-5.96 -5.77
27264 27277
0.13 0.13
2.15 2.22
2.39 2.50
0.11 0.12

Mah & Mah (A) <
(734.25)      (734.65)
735.05            734.50
737.85            737.90
728.90            728.00
734.65            734.95
0.05 0.04
145K 1602K
2045 46979
17.75 17.76
814/695          814/694
992/695          993/694
-5.88 -6.09
-3.83 -3.98
91332 91369
-0.16 -0.16
1.24 1.33
1.96 1.99
-0.18 -0.18

Maha Gas (A) 
(899.60)      (899.90)
895.45            899.00
919.65            920.00
895.45            895.95
903.70            904.45
0.46 0.51
18927 393K
910 27410
18.09 18.11
930/792          920/791
1133/757      1071/756
0.75 0.71
-13.57 -13.44
8927 8934
0.32 0.31
0.70 0.59
1.27 1.24
0.31 0.30

Petronet LNG (A) 
(222.05)      (221.95)
222.60            222.50
224.55            224.55
216.45            216.35
218.50            218.55
-1.60 -1.53
90898 3745K
1061 26180
14.89 14.89
232/203 233/203
260/202 259/202
-3.00 -3.25
-7.83 -7.80
32775 32783
0.05 0.06
0.34 0.39
1.46 1.54
0.05 0.06

Pidilite Ind (A) «
(1152.80)  (1151.55)
1160.00        1152.00
1161.10        1162.60
1140.10        1140.35
1151.55        1148.80
-0.11 -0.24
32468 289K
867 12310
60.97 60.83
1209/901      1211/897
1209/800      1211/845
-4.05 -4.35
29.34 29.03
58476 58336
-0.19 -0.19
0.96 0.96
1.40 1.43
-0.20 -0.21

Piramal Entp (A) H
(2386.75)  (2387.90)
2374.00        2381.10
2377.25        2384.00
2277.40        2275.05
2295.00        2296.20
-3.84                   -3.84
182K 427K
2882 23227
8.69 8.69
2410/1797  2410/1795
3303/1797  3308/1795
0.83                    0.80
-17.40 -17.33
42090 42112
0.23 0.25
1.23 1.33
1.80 1.90
0.22 0.23

PNB (A) H
(84.35)          (84.55)
84.45 84.55
84.90 84.85
82.55 82.50
82.85 82.85
-1.78 -2.01
997K 16185K
2572 44728
- -
85/63 85/63
198/59              197/58
7.74 7.67
-53.05 -53.03
30752 30752
0.53 0.50
1.31 1.45
2.05 2.12
0.51 0.53

Power Fin (A) 
(107.25)      (107.00)
107.25            107.65
108.00            107.75
105.00            105.00
107.25            107.30
-  0.28
395K 6626K
1191 28923
5.37 5.38
110/79              110/76
122/68              123/68
10.97 11.13
-10.88 -10.73
28315 28328
0.60 0.65
1.14 1.13
3.53 3.67
0.59 0.61

Power Grid (A) 
(194.25)      (193.90)
194.00            194.00
196.60            196.70
192.50            192.50
193.25            193.60
-0.51 -0.15
52932 2456K
516 36895
11.76 11.78
200/177 201/177
217/174 216/174
-2.87 -2.71
-1.40 -1.27
101100 101284
0.25 0.25
0.88 1.10
1.31 1.40
0.24 0.27

Oil India (A) 
(173.05)      (172.75)
172.35            172.95
173.80            173.60
172.30            172.05
172.60            172.40
-0.26 -0.20
17978 553K
326 11003
6.24 6.24
207/170 207/169
258/170 259/169
-3.60 -3.55
-30.82 -30.97
19588 19566
-0.48 -0.45
0.82 0.81
1.74 1.90
-0.49 -0.47

ONGC (A) <
(145.10)      (145.00)
145.10            145.10
147.35            147.70
145.10            145.10
146.25            146.75
0.79 1.21
270K 4904K
1814 53291
7.41 7.43
165/135          165/135
213/135          213/135
-1.48 -1.01
-24.46 -24.24
187686 188328
0.11 0.12
0.95 1.01
1.42 1.49
0.10 0.11

Oracle Fin (A) <
(3695.05)  (3694.40)
3660.00        3685.40
3660.00        3685.95
3596.85        3590.65
3623.75        3615.85
-1.93                   -2.13
1428 20052
430 3833
24.29 24.24
3894/3330  3936/3321
4655/3330  4658/3321
-1.23 -1.55
-11.02 -11.68
31077 31010
0.24 0.24
0.71 0.77
1.51 1.55
0.23 0.23

Oriental Bank (A) 
(96.80)          (96.80)
98.00 97.40
98.00 97.50
94.85 95.00
95.20 95.40
-1.65 -1.45
270K 2218K
962 8444
- -
102/60              102/60
136/58              136/58
1.17 1.27
-22.41 -22.31
6024 6037
0.39 0.36
1.14 1.31
2.35 2.36
0.38 0.39

Page Inds (A) 
(23264.90)      (23265.75)
23355.20        23345.00
23355.20        23370.00
22905.00        22851.80
23050.25        22969.70
-0.92 -1.27
1712  32584
914 9343
65.12 64.89
30699/21650    30500/21601
36336/17280    36370/18001
-7.73 -8.27
4.69 4.17
25701 25611
-0.23 -0.20
1.39 1.39
2.58 2.69
-0.25 -0.23

PC Jeweller (A) 
(79.65)          (79.70)
79.80 80.00
80.25 80.40
77.50 77.70
78.10 78.15
-1.95 -1.94
606K 6539K
2577 25250
5.97 5.97
100/47 100/47
595/47 592/47
-8.28 -8.22
-86.68 -86.69
3082 3084
0.61 0.62
2.35 2.42
4.25 4.29
0.58 0.59

NCC (A) H
(89.55)          (89.70)
89.70 89.80
89.80 89.85
87.50 87.45
87.85 87.95
-1.90 -1.95
544K 6623K
1600 23131
12.20 12.22
94/63 94/63
137/63 137/63
-0.62 -0.57
-30.44 -30.58
5277 5283
0.23 0.29
2.34 2.43
2.61 2.65
0.20 0.21

Nestle India (A) 
(11169.90)      (11165.70)
11200.00        11200.00
11312.10        11326.45
11167.25        11181.00
11241.05        11248.40
0.64        0.74
2929        76762
513      17702
68.73        68.77
11700/9205       11499/9300
11700/6888       11705/6887
0.53 0.66
46.14 46.45
108386          108457
0.22 0.23
0.79 0.74
1.47 1.51
0.21 0.21

NHPC (A) 
(25.60)          (25.55)
25.65 25.50
25.70 25.70
25.10 25.10
25.25 25.15
-1.37 -1.57
103K 1081K
274 2671
9.14 9.11
28/24 28/24
31/22 31/22
-3.26 -3.64
-15.27 -15.75
25905 25802
-0.07 -0.07
0.10 0.04
0.82 0.79
-0.07 -0.07

NIIT Techno (A) 
(1223.80)  (1222.15)
1223.00        1221.45
1239.20        1237.00
1204.15        1202.10
1227.00        1224.75
0.26 0.21
73322               1480K
2463 42881
19.82 19.78
1285/1031  1284/1031
1425/683      1425/683
8.37 8.07
68.54 68.22
7572 7558
0.25 0.26
1.19 1.14
1.67 1.72
0.24 0.24

NMDC (A) «
(91.80)          (91.85)
92.30 92.00
92.30 92.10
90.55 90.55
90.70 90.70
-1.20 -1.25
347K 3938K
1003 14553
7.96 7.96
118/86 118/89
152/86 152/89
-6.74 -6.74
-37.96 -38.05
28697 28697
-0.04 -0.05
0.80 0.79
1.74 1.82
-0.07 -0.07

NTPC (A) 
(145.30)      (144.90)
145.60            145.30
146.30            146.40
144.00            144.00
144.35            144.30
-0.65 -0.41
69003 2584K
575 33026
11.56 11.55
168/135 168/134
180/135 180/134
-3.64 -3.67
-16.25 -16.47
119023 118982
0.14 0.16
0.80 0.86
1.49 1.48
0.13 0.14

SAIL (A) 
(49.90)          (49.90)
50.15 50.00
50.40 50.45
49.50 49.50
49.75 49.70
-0.30 -0.40
723K 9014K
1578 16240
10.52 10.51
71/49 71/49
98/49 98/49
-8.72 -8.81
-46.68 -46.73
20549 20529
-0.19 -0.19
1.42 1.47
2.52 2.49
-0.13 -0.13

SBI (A) «
(297.35)      (297.40)
298.05            298.75
299.70            299.85
294.20            294.25
295.20            294.95
-0.72 -0.82
1061K 9083K
3984 84248
- -
307/248          308/247
335/232          333/232
-1.73 -1.91
-4.48 -4.62
263454 263231
0.20 0.23
0.86 0.88
1.37 1.35
0.19 0.20

Shree Cement (A) 
(15922.85)      (15914.70)
15730.85        15900.00
15899.90        15979.00
15505.80        15475.00
15564.35        15590.25
-2.25 -2.04
408 16832
211 6165
51.09 51.18
17799/13125    17846/13100
19260/13125    19290/13100
-10.71 -10.89
-15.25 -15.06
54226 54316
-0.09 -0.07
1.13 1.19
1.64 1.67
-0.10 -0.09

Shriram TrFn (A) 
(1152.25)  (1149.50)
1175.00        1159.00
1185.00        1167.40
1132.20        1131.35
1135.80        1135.80
-1.43 -1.19
175K 1078K
1036 48899
14.14 14.14
1291/983      1291/982
1671/904      1669/902
-10.82 -10.92
-20.45 -20.46
25772 25772
0.08 0.08
1.46 1.59
2.12 2.21
0.06 0.06

Siemens (A) H
(1062.20)  (1064.80)
1066.00        1067.95
1066.00        1067.95
1050.15        1050.00
1053.45        1054.75
-0.82 -0.94
8785 118K
318 4554
41.97 42.02
1079/841      1075/852
1330/841      1336/850
3.42 3.49
-18.77 -18.82
37513 37560
0.50 0.49
0.98 1.02
1.79 1.76
0.49 0.48

South Ind Bk (A) «
(15.70)          (15.70)
15.80 15.75
15.85 15.85
15.50 15.50
15.55 15.55
-0.96 -0.96
1320K 10627K
677 6313
8.73 8.73
17/13 17/13
32/12 33/12
-0.32 -0.32
-51.71 -51.78
2814 2814
0.13 0.09
1.56 1.65
2.24 2.31
-0.04 -0.02

Reliance Cap (A) 
(217.60)      (217.65)
218.50            219.40
219.50            219.50
208.60            209.10
210.15            210.05
-3.42 -3.49
580K 5311K
4005 39061
3.82 3.82
264/196 264/195
546/196 546/195
-4.19 -4.09
-60.28 -60.31
5311 5308
-0.15 -0.13
1.79 1.86
2.44 2.44
-0.17 -0.16

Reliance Com (A) <
(13.57)          (13.55)
13.80 13.60
13.80 13.60
13.26 13.25
13.37 13.35
-1.47 -1.48
13704K 50095K
323550 43759
- -
19/10 19/10
32/10 32/10
-6.24 -6.32
-54.60 -54.67
3698 3692
0.40 0.37
1.39 1.27
4.80 4.69
0.36 0.35

Reliance Ind (A) 
(1133.75)  (1134.45)
1149.70        1148.80
1189.25        1189.90
1135.50        1135.25
1182.95        1184.35
4.34 4.40
1809K            25684K
32839             438550
19.37 19.39
1189/1017  1190/1016
1329/872      1329/871
4.03 4.18
27.29 27.17
749829          750717
-0.19 -0.18
1.30 1.28
1.26 1.23
-0.20 -0.20

Reliance Infra (A) 
(296.40)      (296.45)
298.05            299.00
303.85            304.00
292.25            292.30
297.25            298.30
0.29 0.62
341K 6028K
3937 69159
7.57 7.60
381/281          381/279
533/275          533/275
-0.52 -0.30
-42.56 -42.40
7819 7846
-0.39 -0.36
1.27 1.26
2.53 2.49
-0.41 -0.38

Reliance Power (A) 
(29.35)          (29.35)
29.95 29.30
29.95 29.50
28.40 28.40
28.50 28.50
-2.90 -2.90
587K 4861K
852 10373
7.83 7.83
33/26 33/26
51/24 51/23
0.88 1.06
-41.72 -41.72
7995 7995
-0.07 0.17
2.09 1.90
2.38 2.49
0.03 0.05

Repco Home (A) 
(442.50)      (445.15)
442.95            447.90
447.95            448.85
426.35            427.65
430.45            430.70
-2.72 -3.25
11885 425K
357 7015
11.58 11.59
450/293 450/294
708/293 709/294
16.15 16.19
-36.87 -37.02
2693 2694
0.86 0.87
1.22 1.31
2.97 2.94
0.85 0.85

PTC India (A) 
(89.60)          (89.45)
89.40 89.50
90.05 90.30
87.05 87.00
87.45 87.35
-2.40 -2.35
42592 1069K
318 7393
9.23 9.22
94/73 94/72
116/65 116/64
-0.46 -0.96
-24.35 -24.63
2589 2586
0.47 0.46
1.10 1.14
1.56 1.52
0.45 0.47

PVR (A) 
(1633.00)  (1634.10)
1630.00        1631.50
1633.40        1636.90
1612.95        1611.15
1622.45        1621.05
-0.65                   -0.80
2512 216K
166 12657
54.07 54.03
1666/1220  1665/1226
1666/1065  1665/1063
4.37 4.27
10.61 10.35
7583 7577
0.44 0.44
0.82 0.75
1.59 1.72
0.43 0.43

Ramco Cements (A) «
(628.30)      (627.10)
627.50            631.90
627.50            631.90
617.35            620.00
620.55            622.85
-1.23 -0.68
3254 115K
145 3496
31.06 31.17
672/546 672/547
879/546 879/547
-5.86 -5.71
-20.32 -20.71
14620 14674
0.19 0.18
1.48 1.43
1.74 1.67
0.18 0.16

Raymond (A) 
(810.80)      (809.45)
809.00            814.70
812.60            814.70
798.35            797.90
807.40            806.95
-0.42 -0.31
43292 645K
822 9229
33.04 33.02
885/604 885/604
1152/594      1153/593
-5.31 -5.44
-25.37 -25.41
4956 4953
0.01 0.00
1.41 1.47
2.03 2.04
-0.01 -0.02

RBL Bank (A) 
(571.10)      (569.95)
570.00            569.10
573.00            571.90
561.00            560.50
570.25            569.65
-0.15 -0.05
23610 625K
473 28685
32.88 32.85
591/439 591/438
652/439 652/438
-1.91 -2.11
8.69 8.86
24270 24244
0.21 0.21
0.96 0.99
1.27 1.35
0.19 0.20

REC (A) 
(128.25)      (128.35)
128.00            128.40
129.00            129.30
125.10            125.25
126.10            126.15
-1.68 -1.71
385K 6615K
4072 44600
4.64 4.64
130/99 130/99
161/89 161/89
17.91 17.90
-19.30 -19.36
24904 24914
0.54 0.57
0.61 0.57
2.26 2.35
0.53 0.56

Tata Motors (A) H
(184.80)      (184.90)
185.50            185.65
185.60            185.65
181.40            181.30
183.10            183.30
-0.92 -0.87
678K 6798K
3139 54111
102.12 102.23
201/155 201/155
424/155 424/155
5.44 5.41
-56.30 -56.15
52867 52925
0.10 0.11
1.77 1.75
2.19 2.22
0.08 0.08

Tata Power (A) «
(76.00)          (76.00)
76.40 76.00
76.40 76.45
75.10 75.15
76.00 76.00
-  -
2384K              4010K
969 12529
4.90 4.90
86/68 86/68
93/60 93/60
-4.34 -4.40
-17.62 -17.57
20558 20558
0.10 0.03
1.18 0.95
2.09 2.08
0.02 0.01

Tata Steel (A) 
(472.50)      (473.15)
474.00            473.55
477.45            477.70
468.10            468.00
470.50            470.65
-0.42 -0.53
418K 4915K
4277 80750
2.54 2.54
610/467 611/467
753/467 754/467
-10.69 -10.76
-34.30 -34.40
53007 53024
-0.36 -0.36
1.02 1.16
1.66 1.68
-0.37 -0.38

TCS (A) «
(1895.10)  (1894.30)
1887.00        1881.00
1904.45        1904.20
1877.30        1876.00
1900.40        1900.65
0.28 0.34
75507               1684K
3592               110667
23.54 23.54
2028/1784  2030/1784
2273/1391  2276/1391
-3.40 -3.44
28.63 28.45
713106 713200
-0.19 -0.19
0.46 0.39
1.09 1.09
-0.20 -0.20

Tech Mahindra (A) <
(705.30)      (705.55)
705.05            705.00
713.95            714.20
703.60            702.35
707.70            709.15
0.34 0.51
48733               1888K
1024 70376
16.89 16.93
750/641          749/640
780/548          781/547
-0.08 -0.04
28.07 28.26
69447 69589
0.06 0.08
0.87 0.96
1.35 1.42
0.05 0.07

Titan Company (A) «
(961.35)      (961.55)
961.35            961.55
965.10            965.00
955.00            954.05
960.50            960.95
-0.09 -0.06
21962 1169K
509 38575
68.01 68.04
970/767 971/766
1006/732      1000/732
3.40 3.42
7.62 7.80
85273              85313
0.12 0.12
0.85 0.88
1.36 1.39
0.11 0.11

Syndicate Bank (A) 
(39.45)          (39.55)
39.45 39.50
39.55 39.50
37.60 37.60
37.80 37.80
-4.18 -4.42
382K 4498K
883 9156
- -
42/30 42/30
84/30 84/30
0.53 0.53
-52.05 -52.12
6052 6052
0.47 0.48
1.75 1.78
2.81 2.72
0.50 0.45

Tata Chem (A) 
(694.35)      (693.10)
691.60            691.20
695.20            695.85
687.00            685.55
692.75            693.70
-0.23 0.09
12693 185K
289 6461
6.72 6.73
726/654          727/652
787/624          788/622
-2.41 -2.54
-4.55 -4.27
17653 17677
0.01 0.01
0.88 0.90
1.22 1.25
0.00 0.00

Tata Comm (A) 
(531.20)      (531.15)
531.00            529.10
542.35            543.15
517.00            516.05
519.00            520.05
-2.30 -2.09
36436 844K
1018 21434
35.49 35.56
557/436 558/436
671/436 671/436
-5.24 -5.47
-18.19 -17.95
14792 14821
-0.06 -0.05
0.88 0.92
1.63 1.74
-0.07 -0.07

Tata Elxsi (A) 
(967.15)      (968.40)
975.65            970.00
976.70            973.15
959.30            959.10
962.55            962.90
-0.48 -0.57
33726 367K
964 13675
20.75 20.75
1090/926      1090/924
1492/926      1491/922
-4.20 -4.07
-7.32 -7.23
5995 5997
-0.11 -0.11
0.71 0.74
1.45 1.48
-0.12 -0.13

Tata Global (A) «
(218.80)      (218.15)
218.45            218.40
218.80            218.50
213.50            213.70
215.95            216.25
-1.30 -0.87
88731 772K
657 5577
24.42 24.45
233/195 233/195
315/195 315/195
2.49 2.90
-29.94 -29.87
13629 13648
-0.08 -0.08
0.81 0.85
1.65 1.70
-0.10 -0.09

Tata Mot-DVR (A) H
(98.00)          (98.15)
98.05 98.50
98.60 98.55
96.05 96.10
96.85 97.10
-1.17 -1.07
139K 1163K
693 5216
- -
108/85              108/85
245/85              245/85
1.41 1.57
-60.30 -60.16
4925 4938
0.03 0.04
1.76 1.77
2.17 2.19
0.01 0.02

SREI Infra Fin (A) 
(33.40)          (33.45)
33.90 34.00
35.20 35.25
33.35 33.30
33.55 33.50
0.45 0.15
537K 6660K
1206 13738
3.57 3.57
41/25 40/25
103/25              103/25
-6.91 -7.05
-66.63 -66.68
1688 1685
0.36 0.37
2.64 2.74
3.05 3.08
0.33 0.33

SRF (A) 
(2048.55)  (2050.90)
2048.05        2052.00
2080.00        2082.80
2044.45        2044.90
2070.50        2071.15
1.07 0.99
5200 233K
455 15489
26.63 26.64
2275/1685  2277/1684
2443/1531  2447/1530
-7.51 -7.63
8.57 8.45
11901 11905
-0.12 -0.12
1.53 1.54
2.17 2.12
-0.14 -0.14

Strides Pharma (A) 
(528.35)      (528.40)
527.80            527.30
528.80            529.40
504.60            504.50
516.55            517.25
-2.23 -2.11
117K 1678K
2164 27288
7.12 7.13
533/391 533/390
827/334 828/333
10.37 10.35
-35.66 -35.81
4623 4629
0.24 0.24
1.36 1.36
2.34 2.39
0.22 0.22

Sun Pharma (A) «
(427.15)      (426.55)
425.50            424.05
425.50            424.10
375.40            370.20
390.75            390.75
-8.52 -8.39
6672K 82906K
76656 855830
31.98 31.98
617/375 617/370
679/375 679/370
-7.84 -7.80
-31.69 -31.70
93753 93753
-0.24 -0.24
0.74 0.70
2.72 2.76
-0.25 -0.25

Sun TV Net (A) <
(565.95)      (564.95)
567.30            568.00
568.40            568.00
513.75            513.15
524.90            525.20
-7.25 -7.04
339K 6659K
6941 120269
15.70 15.71
684/514 684/513
1057/514      1057/513
-11.84 -12.01
-49.95 -49.99
20685 20697
-0.11 -0.12
0.76 0.82
1.95 2.01
-0.12 -0.13

Suzlon Energy (A) H
(5.30)              (5.30)
5.31 5.30
5.33 5.35
5.20 5.20
5.24 5.25
-1.13 -0.94
1578K 17363K
10746 12007
- -
7/5 7/5
15/5 15/5
-4.20 -3.67
-65.30 -65.23
2788 2793
0.25 0.38
0.78 1.14
2.09 2.42
0.19 0.26

Vodafone Idea (A) 
(36.85)          (36.95)
37.40 37.00
37.40 37.00
34.40 34.35
35.20 35.20
-4.48 -4.74
1851K 28862K
2947 39975
- -
46/32 46/32
103/32              103/32
-6.75 -6.75
-65.59 -65.59
30749 30749
-0.03 -0.01
1.13 1.13
2.02 2.13
-0.06 -0.07

Voltas (A) «
(534.40)      (534.65)
535.00            535.50
537.40            537.80
531.05            532.25
533.25            535.15
-0.22 0.09
29849 371K
715 8734
30.15 30.25
590/490          591/489
665/471          665/472
-6.69 -6.64
-13.54 -13.43
17640 17703
-0.05 -0.04
0.96 1.08
1.44 1.50
-0.06 -0.05

Wipro (A) H
(336.40)      (335.40)
336.40            336.00
348.45            347.50
333.95            333.40
346.20            346.15
2.91 3.21
432K              10092K
5670               108031
20.31 20.31
348/294          348/296
348/254          348/254
1.61 1.60
5.40 5.23
156659          156636
0.16 0.17
0.86 0.82
1.55 1.45
0.15 0.15

Wockhardt (A) <
(501.35)      (501.30)
503.10            503.00
503.45            503.60
486.45            486.60
489.50            489.35
-2.36 -2.38
204K 1504K
2981 25549
- -
578/437          578/437
954/437          955/437
-5.85 -5.97
-45.92 -45.90
5416 5414
-0.05 -0.05
1.52 1.61
1.75         1.78
-0.07        -0.07

YES Bank (A) H
(201.45)      (201.50)
202.05            202.00
203.00            203.05
196.45            196.20
198.25            198.60
-1.59 -1.44
3974K 41858K
20500 235546
10.23 10.25
231/147 231/147
404/147 404/147
10.38 10.61
-43.08 -43.15
45852 45933
0.51 0.52
1.09 1.06
2.93                    2.91
0.50                    0.50

Zee Enter (A) «
(441.00)      (440.90)
443.50            441.80
445.00            445.00
437.00            436.20
440.15            440.30
-0.19 -0.14
183K 4547K
2735 68374
28.06 28.07
506/416 507/416
619/410 619/411
-5.37 -5.34
-26.60 -26.66
42254 42269
-0.18 -0.17
1.43 1.50
2.35                    2.36
-0.19                 -0.19

Union Bank (A) 
(94.85)          (94.85)
94.85 95.00
95.35 95.30
91.60 91.65
92.30 92.50
-2.69 -2.48
577K 7304K
1711 21011
- -
97/61 97/61
152/61              152/61
11.27 11.31
-34.63 -34.56
10786 10809
0.57 0.58
1.31 1.34
2.25 2.25
0.56 0.56

United Brew (A) «
(1410.25)  (1410.55)
1410.25        1412.15
1419.00        1420.00
1401.30        1388.80
1413.25        1414.80
0.21 0.30
6030 164K
358 8080
71.32 71.39
1430/1102  1430/1105
1464/908      1467/908
3.42 3.41
28.92 29.08
37366              37407
0.38 0.38
0.57 0.61
1.64                    1.58
0.37                    0.37

United Spirt (B) H
(594.05)      (594.95)
603.80            595.00
603.80            596.65
582.10            583.05
584.60            584.30
-1.59 -1.79
46498 844K
1224 21847
61.94 61.91
680/500 677/499
787/439 779/438
-9.00 -9.04
-21.37 -21.34
42471 42449
-0.20 -0.19
1.06 1.04
1.95                    2.01
-0.21                 -0.21

UPL (A) H
(768.80)      (769.05)
770.30            768.00
771.00            771.00
764.00            764.00
765.65            766.05
-0.41 -0.39
22565 919K
405 27909
18.59 18.60
794/586 794/585
830/538 829/537
1.36 1.37
-4.48 -4.52
38998 39019
0.05 0.06
1.12 1.16
1.94                    2.01
0.04                    0.04

V Guard Inds (A) «
(206.95)      (206.90)
206.75            207.35
208.20            207.80
205.00            204.80
207.35            207.30
0.19 0.19
27699 307K
411 3302
65.12 65.11
237/163          237/163
255/159          255/159
-7.47 -7.54
-13.37 -13.50
8852 8850
-0.03 -0.02
0.70 0.67
1.84 1.91
-0.04 -0.04

Vedanta (A) «
(197.30)      (197.45)
198.50            199.00
199.90            200.00
195.90            196.25
198.15            198.70
0.43 0.63
728K 8307K
4217 73539
6.03 6.04
228/187          228/187
356/187          356/187
-4.23 -3.94
-40.19 -40.09
73656 73861
-0.01 0.04
1.41 1.46
1.90 1.89
-0.02 -0.02

Torrent Phar (A) <
(1887.40)  (1886.00)
1889.05        1899.50
1924.60        1927.45
1887.60        1888.00
1896.05        1897.75
0.46 0.62
7013 349K
459 18209
51.10 51.14
1960/1516  1962/1511
1960/1224  1962/1221
6.01 5.94
33.59 32.66
32089              32118
0.34 0.34
0.59 0.75
1.54                    1.64
0.33                    0.33

Torrent Pwer (A) 
(261.75)      (261.60)
262.95            262.90
267.80            268.45
259.35            259.40
264.45            264.95
1.03 1.28
139K 2065K
1241 17122
11.90 11.92
277/218          277/219
307/212          307/212
-1.47 -1.60
-12.39 -12.50
12710 12734
0.02 0.02
1.33 1.31
2.30            2.35
0.01            0.00

TV18 Broadcast (A) H
(36.00)          (36.00)
36.00 36.40
36.45 36.40
33.85 33.80
34.05 34.05
-5.42 -5.42
830K 8274K
1613 18966
37.48 37.48
39/33 39/33
71/32 71/32
-8.69 -8.47
-42.68 -42.72
5837 5837
0.30 0.30
1.45 1.52
1.93 1.94
0.28 0.27

TVS Motor (A) «
(546.95)      (547.15)
546.00            549.90
548.45            549.90
532.10            531.90
535.85            535.65
-2.03 -2.10
38025 480K
623 8230
37.56 37.54
594/497 586/497
734/479 730/479
-7.16 -7.13
-25.10 -25.10
25458 25449
-0.03 -0.04
1.09 1.08
1.78 1.70
-0.04 -0.05

Ujjivan Fin Ser (A) 
(287.30)      (287.60)
287.00            288.25
289.00            289.80
275.50            275.40
286.55            286.45
-0.26 -0.40
144K 1702K
1482 18960
- -
296/167          296/167
432/167          435/167
12.50 12.42
-29.77 -30.01
3471 3469
1.00 1.02
0.73 0.81
2.80 2.79
0.99 1.01

UltraTech (A) 
(3852.25)  (3846.45)
3816.15        3859.00
3852.00        3859.00
3774.00        3771.60
3820.55        3819.95
-0.82                   -0.69
9463 238K
804 17702
54.92 54.91
4171/3264  4174/3260
4490/3264  4494/3260
-6.58 -6.48
-11.15 -11.16
104916 104900
-0.20 -0.19
1.32 1.34
1.54 1.52
-0.21 -0.21
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Apollo Hosp (A) <
(1350.20)  (1352.95)
1360.00        1350.00
1365.00        1372.90
1336.00        1335.05
1359.85        1366.30
0.71 0.99
16338 703K
721 57504
71.06 71.40
1365/1066  1373/1067
1365/911      1373/910
9.43 9.77
19.49 19.91
18918              19008
0.16 0.15
0.91 0.91
1.73 1.78
0.15 0.14

Apollo Tyres (A) «
(218.30)      (218.40)
218.70            219.50
220.70            221.00
217.20            217.50
218.25            217.90
-0.02 -0.23
120K 1519K
1093 16495
13.98 13.96
245/192 245/192
307/192 307/192
-8.87 -9.08
-17.59 -17.71
12486 12466
-0.11 -0.12
0.89 0.99
1.53 1.56
-0.12 -0.13

Arvind (A) 
(94.40)          (94.45)
94.90 94.60
94.95 95.20
92.80 92.80
93.15 93.10
-1.32 -1.43
80419 914K
613 6143
7.27 7.26
355/90 356/90
458/90 460/90
-7.68 -7.73
-79.22 -79.29
2409 2408
-0.16 -0.15
0.68 0.66
1.42 1.41
-0.17 -0.16

Ashok Leyland (A) «
(93.15)          (93.25)
93.75 93.35
93.75 93.55
91.90 92.00
92.25 92.30
-0.97 -1.02
1108K 10881K
4108 46840
13.91 13.92
123/92 123/92
168/92 168/92
-14.15 -14.30
-23.82 -23.75
27080 27095
-0.48 -0.49
1.03 1.02
1.79 1.79
-0.51 -0.52

Asian Paints (A) «
(1389.45)  (1389.60)
1399.75        1391.00
1404.25        1404.75
1384.05        1383.00
1401.30        1400.45
0.85 0.78
151K 1092K
1524 43463
63.19 63.15
1444/1120  1434/1118
1489/1082  1491/1090
0.06 0.01
17.42 17.69
134413          134331
0.14 0.16
1.08 1.07
1.56 1.55
0.13 0.14

Aurob Pharma (A) «
(774.30)      (775.00)
782.00            780.10
783.50            781.00
763.40            763.00
770.55            770.05
-0.48 -0.64
88946 2473K
1688 53065
20.61 20.60
830/698 830/697
830/527 830/527
4.98 4.86
19.77 19.72
45147              45117
-0.06 -0.06
1.22 1.28
1.91 1.93
-0.07 -0.08
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Axis Bank (A) H
(676.30)      (676.65)
675.70            674.90
675.80            676.05
661.65            661.45
664.30            664.60
-1.77 -1.78
353K 7037K
3940 145520
6011.41 6014.12
679/534 680/535
679/478 680/481
3.89 3.58
12.55 12.60
170725          170802
0.21 0.22
1.44 1.48
1.58 1.64
0.20 0.19

Bajaj Auto (A) 
(2726.35)  (2729.65)
2740.00        2741.00
2741.05        2746.50
2698.00        2696.65
2716.55        2720.75
-0.36                   -0.33
65227 270K
959 31367
17.52 17.55
2900/2425  2905/2420
3473/2425  3468/2420
-5.28 -4.97
-15.32 -15.25
78609 78730
0.01 0.03
1.12 1.17
1.41 1.47
0.00 0.01

Bajaj Fin (A) H
(2535.60)  (2535.90)
2549.00        2545.00
2554.35        2555.00
2526.65        2525.10
2540.85        2542.90
0.21 0.28
39500 754K
1912 42122
45.30 45.34
2667/2001  2666/1998
2995/1514  2994/1511
-2.24 -2.08
49.29 49.42
146848 146967
0.03 0.04
1.17 1.25
1.46 1.48
0.02 0.02

Bajaj Finsrv (A) <
(6363.85)  (6359.00)
6398.00        6366.10
6398.00        6379.95
6228.00        6230.00
6245.50        6249.90
-1.86                   -1.72
7144 192K
905 24548
28.67 28.69
6698/4960  6591/4955
7200/4444  7200/4500
-2.24 -2.43
25.70 25.68
99391 99461
0.23 0.24
1.49 1.57
1.86 1.83
0.21 0.21

Balkrishna I (A) H
(871.40)      (873.15)
875.60            874.45
877.30            875.30
865.10            865.15
868.80            868.40
-0.30 -0.54
16383 253K
491 5907
20.10 20.09
1189/853      1190/854
1467/853      1454/854
-7.10 -7.06
-23.53 -23.80
16794 16786
-0.27 -0.27
1.20 1.22
1.55 1.57
-0.29 -0.29

Bank of Baroda (A) H
(119.15)      (119.20)
119.50            119.20
119.80            119.90
117.55            117.55
117.95            118.00
-1.01 -1.01
560K 6772K
1778 23773
- -
125/98              125/98
180/91              180/91
2.21 2.08
-28.77 -28.66
31204 31217
0.47 0.51
1.14 1.13
1.64 1.64
0.50 0.49
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ANUP ROY
Mumbai, 18 January

In his maiden speech as
the Reserve Bank of India
(RBI) Governor Shaktik-

anta Das indicated on Friday
that the central bank under
himwould be flexible enough
to assumemultiple responsi-
bilities, instead of the one-
point agenda of remaining
fixated on inflation.

TheRBI always hadmulti-
ple objectives, such as main-
taining price stability, taking
care of growth, as well as
being the regulator of the
banking system, and ensur-
ing financial system stabili-
ty.

However, Raghuram
Rajan andUrjit Patel favoured
the central bank to focus
almost exclusively on price
stability. The RBI Act was
amended in November 2016
to make the goal as “main-
taining price stability keep-
ing in mind the objective of
growth.” Before that, growth
was a clear objective of the
central bank.

The RBI was given the
responsibility ofmaintaining
inflation between 2 and 6 per
cent, with the central point
focused on 4 per cent.

“At the RBI, we are com-
mitted to playing our role as
the monetary authority for
maintainingmandated price

stability objectivewhile keep-
ing in mind the objective of
growth; and as the
regulator and
supervisor of the
banking sector
and payment sys-
tems. We will take
necessary steps to
maintain financial
stability, and to
facilitate enabling
conditions for sus-
tainable and
robust growth,”
Das said at the
Vibrant Gujarat
Global Summit on
Friday.

Referring to his October

tweet, before he had became
the RBI governor, he said the

global central
banks should, "try
and read the situa-
tion and take deci-
sive steps in pur-
suit of their
multiple responsi-
bilities.”

“As governor of
the RBI, it would
be my endeavour
to act according to
these principles,”
Das said in his
speech.

Das had indeed
made it clear on his first day
as governor, onDecember 12,

that he would balance infla-
tion with growth.

"Inflation targeting is an
important function, which
the RBI Act has mandated….
Maintenance of growth tra-
jectory of Indian economy is
also important," he had said
on his first day in the office.

Industry representatives,
who met Das recently, sug-
gested the RBI would cut
rates by at least 50 basis
points to spur growth. Most
economists expect the cen-
tral bank to cut the policy rate
in the February 7 policymeet,
Das' first as the governor.

Das’ stance is a little dif-
ferent than his predecessors’.
While Rajan passionately
used to arguehowa sustained
low inflation takes care of the
growth on a durable basis,
Patel on several occasions
said price stability was his
sole objective.

As a result, Patel did not
cut rates evenwhen inflation
dippedwell below 3 per cent,
fearing prices to flare up in
the near future. Under-
standably, industry lobbies
were not happy, and blamed
the central bank for not aid-
ing in growth recovery.

In his speech, Das said the
banking systemwas gradual-
ly becoming resilient as the
banks had improved their
profitability ratios and capital
positions.

“Going forward, the fore-
most priority is to preserve
domestic macroeconomic
and financial stability, espe-
cially in a global environment
that is cloudedbyhighuncer-
tainty,” Das said.

“Not only downward risks
to global growth, trade and
investment have risen, the
spill-over effects on emerg-
ing markets due to increase
in global interest rates could
also be profound,” the RBI
governor said.

“We, therefore, need to
brace ourselves for any sud-
den bout of global financial
market turbulence that
domestic economy and
financialmarketsmay face in
the period ahead. In such a
milieu, domestic macroeco-
nomic policy framework
needs to be supported by
sound financial supervision
and regulation,” he said.

However, the RBI must
continue with its vigil on
asset quality of banks, aswell
as resolution of stressed
assets, with a focus on imple-
mentation of the new resolu-
tion framework. Further slip-
pages should be contained,
he said.

The central bank would
also require to take policy
actions to improve corporate
governance in banks “with a
focus on transparency and
accountability”.

Das favours flexible policy objectives
AT THE RBI, WE ARE
COMMITTED TO
PLAYING OUR ROLE AS
THE MONETARY
AUTHORITY FOR
MAINTAINING
MANDATED PRICE
STABILITY OBJECTIVE
WHILE KEEPING IN
MIND THE OBJECTIVE
OF GROWTH

RBI GovernorShaktikantaDas

Australia’sGlenn
Maxwell playsa shot
withMSDhonibehind
thewicketsduring
theirOne-Day
International (ODI)
match inMelbourneon
Friday.AfterAustralia
wasbowledout for 230,
Dhoni struckan
unbeaten87 toguide
India tovictoryby
sevenwickets in the
crucial thirdmatchof
the tournament.With
this, Indiaalsowon the
ODI tournament.
It hasalreadywon the
Test series 2-1 and
drawntheT20
internationals 1-1

PHOTO: PTI

ROAD TO VICTORY

PRESS TRUST OF INDIA
New Delhi, 18 January

India is nowhere less than China in the
arena of space, and after the success of of
human space mission project‘Gaganyaan’,
it will be equal to its neighbour in all
aspects related to the field, Indian Space
Research Organisation Chairman K Sivan
said on Friday. This month, Chang’e 4, the
first Chinese mission to explore the moon’s
far side facing away from earth, carried
tools to analyse the region’s geology.

India also has an ambitious mission,
Chandrayaan-2, to land on moon’s South
Pole, a region unexplored by any country so

far, Sivan said. The plan was to initially
launch the mission in April last year, but it
has now been postponed to the first quarter
of this year. “We are nowhere less than
China," Sivan said in response to a question
that sought to draw a parallel between the
two space-faring Asian countries. He said
India was at par in regards to launch
vehicles and spacecraft.India has
announced that 'Gaganyaan' will take off
by 2022, while China launched its first
manned space mission in 2003. “They had
the human space capability, which we did
not have, but once we have a successful
Gaganyaan project by 2022, we will be equal
to them in all aspects,” Sivan said.

Isro: India no less than China in tech space

AJAYMODI
NewDelhi, 18 January

MasakazuYoshimura, thenewmanagingdirectorat
Toyota’s India operations, on Friday said, “The pol-
lution of India, particularly this morning (in Delhi),
remindedmeofBeijing…exactlythesame.Weshould
do somethingabout this,we shouldbe responsible.”

Yoshimura,whotookchargeofIndiaoperationsin
January, hasworked inChina forToyota in thepast.
“Iwas playing golf inBeijing once, and I lost the ball
in theairbecauseof the fog,”hesaid.Toyota isoffer-
ingself-charginghybridvehiclesthatcouldminimise
theemissionby48percent,andcarbondioxideby28
per cent, he said. The company launched the new
CamryHybridatanex-showroompriceof~36.95lakh
onFriday.

Callingitahybridelectricvehicle,hesaiditwould
not need a charging station. "It is not zero-emission
unfortunately.Butwehaveatechnologyinthefuelcell
tobring this tozero in the future.At themoment,we
should introduceself-charginghybridcars for India.
Itwillreduceimportoffossilfuelandforexuse."Inthe
long-term, the companyaims tobring in a variety of
technologiesthatwillbebasedonthestableregulation
and taxation. The companyhas partnered Suzuki to
introduceelectricvehicles in the Indianmarket.

Yoshimura said the taxation system in Indiawas
'verycomplicated'.CamryHybrid,whichwaseligible
forcertain fiscal incentivesbefore the rolloutofGST,
is now charged at an additional cess of 15 per cent,
besides the28per centGST.

“Personally,I feel itshouldbelinkedtoemissions.
If theemission is lower, theconsumershouldget the
vehicleata lower tax.Thecarmakerscantheneasily
invest innewtechnologies. If regulationschangefre-
quently, it will impact investment in future tech-
nologies,”hesaid.ThehightaxonCamryHybridhas
halved its sales to 210 units in the first eightmonths
ofFY19,against437units incorrespondingperiodof
FY18.NRaja, thecompany'sdeputymanagingdirec-
tor, said he was hopeful that Camry Hybrid's sales
would rise to a pre-GST level of hundred units a
month.

India, world's fourth-largest market in terms of
passenger vehicle production, is a small contributor
inToyota'sglobalsales.Ofthe10.55millionunitssold
globally by the Japanese auto major in 2018, India
brought just about 151,400units, growing over eight
per cent. ButYoshimura said Indiawould turnakey
market. "In Toyota's global sales volume, India was
11th in 2017, and it hasmovedup to 10th in 2018.We
foresee India easilymovingup to the top three posi-
tion in the future.We need to satisfy the consumers
first andnumberswill follow,” saidYoshimura.

InIndia,Toyotaheavilybanksonadiesel-vehicle
portfolio,comprisingprimarilyInnovaandFortuner.

These twomodelsbringmore than60percentof
thecompany'ssales,andcontinuetoseeariseinvol-
umeinspiteofthedecliningpopularityofdiesel-run
vehicles amid adverse regulations. “Diesel is not as
good as petrol. Technology may be able to improve
that.Globally,diesel isdecreasingforsure.Weshould
be carefully monitoring the shift,” said Yoshimura.

Delhipollution
remindsmeof
Beijing:Toyota
IndiaMD

Toyota IndiaMDMasakazuYoshimuraat the
launchofCamryHybridelectric vehicle in
NewDelhi onFriday PHOTO:PTI

The RBI Act was
amended in
November 2016 to
make the goal as
“maintaining
price stability
keeping in mind
the objective of
growth.” Before
that, growth was
a clear objective
of the RBI
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