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Indian startups have been left
chanting “divided we fall"

Wingreens' secret sauce: Product
ideas from the ground

Sun burn: Cloud of corporate
governance issues lingers

COMPANIES: PURSUIT OF PROFIT »» 19

RBI Clears Yes Bankin
NPA DataReporting

The Reserve Bank of India
(RBI) has cleared Yes Bank of

any disparity inreparting
bad loans, known as divergencein
market parlance, the private lender

said late on Wednesday evening, citing
theregulator's risk assessment. »» 7
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PARTNERSHIP LIKELY TO DEEPEN

Oyo Gets $100m
from China’s

Didi Chuxin

Scaling New Highs
Investment inOyo by | The latest tranche
Didi is its second in an | continues to value
Indian Unicom Ovyo at £5 billion

In 2015, Didi had Singapore-based
invested $30 million in | Grab invested $100 m
Ola Err::l holds a small | in Oyo in Dec, 2018
stakein the company |"y'2047, Didi and Oyo
Didi's investment in had entered into a
Oyo concludes the strategic marketing
hotel chain's $1 billion | and branding
funding round partnership

Investment brings
toaclose Oyo's $1-b
financing round,
valuingitat$5b

Biswarup Gooptu &
SamidhaSharma

New Delhi | Mumbai: Chinese
ride-hailing giant Didi Chuxing
has invested $100 million in ho-
spitality chain Ovo Hotels & Ho-
mes. The investment, which
continues to value Ovo at about
35 billion, has been made from
Didi-controlled entity Star Vir-
tue Investment, people aware of
developmentstold ET.

This brings to a close Oyo's §1
billion finanecing round led by
VI

existing backer SoftBank Vi-
sion Fund, which has pumped
5800 million into the company.

Singapore-based transporta-
tion major Grab infused 3100 mil-
lion in the Gurgaon-based star-
tup in December last year

People familiar with the deal
said that Beijing-headquarte-
red Didi's investment is likelv to
be channelled across Oyo's fast-
growing China business and its
India operations.

A representative for Ovo con-
firmed to ET about the official
closureof the$l-billion round.

“$900 million was closed back
in the quarter ended December
2018 and we have also received
the balance $100 million as dis-
closed in the RoC filings. We do
not have any further com-
ments,” the spokesperson said.

Relationship Dates Back to"17 »» 18

PLANS TO PILOT APP IN BENGALURU

MovelnSync Hits Ride-hailing Road

Tech platform MovelnSync plans to pilotits ride-hailing appin
Bengaluru, reports Priyanka Sangani. With about 500 cars, it

|ooks to tap office-goers willing to pay a premium for services. »» &

American Kellogg Seeks a
Big Bite of Desi Haldiram’s

Two sides in exclusive
talks till month-end;
north & west divisions
of covaluedat$3b

ArijitBarman & Ratna Bhushan

Mumbai | New Delhi: American
breakfastcereal giant Kellogg —al-
so the world’s second-largest snack
foods company — is eveing a stake
inIndia'sleading snack maker Hal-
diram’s, as it seeks to diversify its
local portfolio nearly 25 vears after
entering the market. Both sides are
in talks under an exclusivity agree-
ment that would lapse this month-
end, said people close to the groups
as well as thetalks.

Haldiram's operates out of three
hubs of Delhi, Nagpur and Kolkata,
after the Agarwal family split the
business geographically among

Snacky Bits

Size of Indian snacks
market: 222,000 cr

2001: Keebler Company

 HALDIRAMS | 2012: Pringles from PG
India’s largest snack and : 7 P
: Cales: 28347 or; PAT: 2015; Egyptian biscuit

m“"’:'em r“'“'“:“ 164.52 cr (Fig for FY17) | co Bisco Misr

Founders Agarwal family « Rraili i

divided business into 3 hubs Wﬁm i 2006 B hon PR oy

among 3 brothers — Delhi years B 2017: Rxbar for $600m

(North), Nagpur (west & India contributes 10% 2018: Stake in TAF in

south), Kolkata (East) to APAC revenue Ghana and Nigeria
themselves in the 1990s. They areall ?
descendants of Gangabhisan ‘Bhu- m may se" Mal Iya s UB
jiawala' Agarwal, who began his Sh ares after cnurt Nw

entrepreneurial journey with asole
shopin Bikaner, Rajasthan, in1937.
The ongoing talks involve two of
the three branches of the company
— Delhi-based Haldiram Ethnic Fo-
ods and its affiliates, and Nagpur-
based Haldiram’s Food Internatio-
nal and affiliates that cater to the
western and southern markets.

Many in Promoter Family want IPO »» 10

W TheEnforcement Directo-
E rate, via a consortium of
banks led by SBI, has told

Heineken NV, part-owner of United
Breweries, that there's a plan to auction
the firm's attached shares after court
nod, report Kala Vijayraghavan,
Rashmi Rajput & Baiju Kalesh. »» 11
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7-Eleven Eyes A Future in India

Tieup in Store

1,444 stores in 409 cities
85% of the —
business from
large format

Rest 15% from
small format —

ECTETE 4y

Group sales
Global

$99b :
Retail business 21,800

e

$53b

1,050
Easy Day,
Heritage
and other
stores

Japanese-owned US
retail chain in talks with
Future Group; Biyani’s
€O may run stores here

Sagar.Malviya@timesgroup.com

Mumbai: 7-Eleven, the world’s lar-
gest convenience store chain, is in
advanced talks with India’s Future
Group toenter one of the fas test-g10-
wing retail markets. If the plan goes
ahead, the Kishore Bivani-owned re-
tail company will open and operate
small format 7-Eleven stores in India
as a master franchisee, said two peo-
ple aware of the development.

A deal may be announced as early
as March, they said. “While the sto-
res will have products across cate-
gories, foods will have a greater fo-
cus,” oneof the personssaid.

Seven & 1 Group, which owns 7-
Eleven among other retail formats,
posted annual revenue of 3100 bil-
lion through nearly 66,000 stores
globally.

The Japanese-owned, US-headqu-
artered 7-Eleven generates nearly a
thirdof itssales in the Asian count-
ry. The Future Group’s latest move
will be pitched against round-the-
clock convenience store chain
Twenty Four Seven, promoted by
Modi Enterprises and In & Out,
which isrun by state-owned Bharat
Petroleum Corp Lid.

Widening the Reachto Buyers»» 18
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Mulayam
Wants Modi
as PM Again

® Samajwadi
"1 Party leader
Mulayam Singh

Yadav took the Lok Sabha
by surprise when he said
he wants Narendra Modi
to become PM again and
wished that allmembers
ofthe Houseare re-
elected, reports Rakesh
Mohan Chaturvedi. »» 2

Chopper Row:
Saxena Offers
to Turn Witness

Inwhatmay be
=Y ashotinthearm
for agencies

probing the VVIP chopper
scandal, co-accused Rajiv
Saxenahas "offered” to
become anapprover inthe
case, reports Raghav
Ohri. Saxenaclaims to
know theentiretrail of
alleged kickbacks.»» 3

Oppn Leaders
Announce

Prepoll Alliance

Opposition
@ leadersin-
cluding Rahul

Gandhi, Sharad Pawar,
Mamata Banerjee. Chan-
drababu Naidu, Faroog
Abdullah and Arvind
Kejriwal on Wednesday
announced they havea
“pre-poll, anti-BJP alli-
ance” even though state-
wise pactswill vary. »» 5
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Rafale Deal
Street Play
in Mumbai

Mumbai Congress has pre-
pared a Marathi street play

on the Rafale controversy.
The play, likely to be
launched this week, will be
held across Mumbai till the
Lok Sabha elections. Young
theatre artistes will enact
the characters of Rahul Gan-
dhi, Narendra Modi and Anil
Ambani. One of the actors
will also play French presi-
dent Emanuel Macron.

Sr Advocates
and Cummnn

Fali S Nariman and UR Lalit
are possibly two of the sen-
ior-most advocates still ap-
pearing in the Supreme
Court. Both share another
commaon factor — they are
fathers of the two current
Supreme Court judges. They
can appear in every other
court but their sons. That is
barred by convention.

[
A Sweet Deal

Rallway Protection Force
has found an innovative way
to stop stone-pelting at the
fastest train, Train 18, now
rechristened Vande Bharat
Express. After identifying
that the two stone-pelting
incidents took place at
Shakoor Basti, the force,
through community policing,
distributed sweets among
slum kids to make them
aware of the damage to na-
tional property. The train is
officially scheduled to start
plying between Delhi and
Varanasi on February 15.

Poliloquy RPRASAD

nh’uﬁwﬂ

Tm learring
the orgenisation’, sdys
Priyanka after
méeting (ongress
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Today | learned that
one Mr Hume founded it!

Our Political Bureau

New Delhi: The Congress has said
that even the “evewash Chowkidar
AuditorGeneral Report™ has “nailed
the lies” of the prime minister, de-
fence minister and finance minister
in Parliament that the Modi govern-
II'ILI‘H ‘sRafaledealwas*9-20% cheap-
er” than the UPA regime’s,
Congress president Rahul Gandhi
said: “Asfar as I am concerned, a
CAGreportthat does notmentionthe
dissent the negotiating team made
on price and timing is not worth the
paper (it is written on)... The CAG
report is a cover-up. It ignores the
cost of the missing bank guarantee

‘IAF MODIFIED, ALIGNED REQUIREMENTS TO SPECIFICATIONS OF HELICOPTERS OFFERED BY BOEING’

CAG Questions Tweaks in Apache & Chinook Buys

AgustaWestland Could have Met
All Requirements: CAG Report

Shaurya.Gurung 1i@timesgroup.com

New Delhi: The Indian Air Force
“modified” and “aligned” its require-
ments to the specifications of the
Apache attack and Chinook heavy-lift
helicopters offered by US aesrospace
manufacturer Boeing, the
Comptroller and Auditor General said
in its report on capital acquisitions
carrled out between 2012 and 2018,

In a twist for AgustaWestland, which
is under a CBI inquiry for alleged cor-
ruption in another helicopter deal, the
CAG report said the Italian manufac-
turer could have met all the require-
ments when it came to the acquisition
of the attack helicopters for which it

wascompetingin 2009, AgustaWestland
was banned from competitions in 2013
after the scam came to light.

Thenational auditor also said theUS
covernment would deliver expired
missiles for the Apachesto India. “The
US government is supplying missile
firom their stock whose normal life of
10vears hasexpired,” it said.

The CAG report states that for pro-
curing the Chinooks, the benchmark
price for direct acquisition was re-
vised to almost match Boeing's price.
The CAGpointed out that revising the
benchmark price after opening the
price bids was “incorrect”. It also
questioned the capability of the
Chinooks, which will be replacing the
[AF's existing Mi-26 helicopters. It
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ANOTHER ‘CHARKHI DAAVY’

Want Modi as PM

Whenever | met him
for any work, he got it
done immediately, says
Samajwadi patriarch

RakeshMohan.Chaturvedi
@timesgroup.com

New Delhi: Samajwadi Party lead-
er Mulavam Singh Yadav took the
Lok Sabha by surprise when he said
hewanted NarendraModitoremain
prime minister. Participating in the
valedictory speeches inthe Houseto
mark the end ofthe 16th Lok Sabha,
Yadav said he also wished that all
members of the House would be re-
elected, which meant a clear major-
ity forthe BJP again.
Heapingpraise onModi, Yadav said:
“Nobody speaks anything untoward
about you. Nobody makes any com-
ments against vou. My congratula-
tions and felicitations
to vou. It is my wish
thatallmembersofthe
House are re-elected
and return... We will
not be able to form the
government, so I want

g:::: Il:nt tha’g vou become PM
formthe again. You have taken
govern- evervbody au]ur&g.
ment, <o Whenever I met huyl
want that g.}l‘ any xx'ﬁu'h'[i het g;JL 1

one immediately...
m“a';ﬁf“ The PM has tried

to keep evervbody
happy,” Yadav said. Modi acknowl-
edged Yadav's comments with folded
hands and a smile. Sonia Gandhi,
seated next to Yadav, too smiled and
looked behind at her party mem-
bers. The rest of the Lok Sabha too
was in smiles, though many looked
surprised. Treasury benches also
thumped the desks and cheered
Yadav. His nephew and Badaun MFP,
Dharmendra, seated three rows be-
hind him, however, looked grim.
Yadav, a wrestler-turned-politi-
cian, is known for using ‘charkhi
daav’—a trick where the wrestler

ain: Mulayam
in Lok Sabha

Cong Camp in
Glee Over MSY'’s

NaMo Hope

MNEW DELHI: While Congress
president Rahul Gandhi on
Wednesday said he didn't
agree with SP leader Mu-
layam Singh Yadav's in-
triguing statement in the
Lok Sabha, the Congress
camp was in glee. Many
Congress leaders think Ya-
dav's “hope for Modi” will
prompt many anti-BJP
segments in UP, especially
the Muslims, to distance
from Akhilesh Yadav-led
SP and move closer to the
Congress in the 2019 Lok
Sabha polls. They recollect-
ed how Mulayam'’s 2009 LS
decision to join hands with
Kalyan Singh led to a larg-
er section of Muslims
backing the Congress,
contributing to the party's
winin 22 Lok Sabha seats
in the state then. - ore

surprises his opponent by an un-
expected move — several times in
hispolitical career. Hefaces probe
into financial dealings during his
tenure as UP CM and has backed
the party in power at the Centre.
During the UPA rule, SP backed
the government on several issues
in Parliamentevenas BJP alleged
that CBI was being used against
political opponents, a charge the
BJP government faces now,

Backed NDA's While the two There have been fissures

APJ Abdul Kalam | were of the in SP since 2017 UP

for President view that Kalam | assembly elections and

. should be the Mulayam and his son

Cut ties with the Leftwhen | ,qiqate, vaday | Akhilesh have not been
he supported UPA'sIndo-US | giq 3 yolte-face | Onthe samepage
Svilnptiendiinime )| and sup- Mulayam has backed
Broke an understand- ported Pranab brother Shivpal, who
ing with Trinamool chief Mukherjee, the recently formed a sepa-
Mamata Banerjee in the Congress-led rate party and is openly
2012 presidential election UPA's choice opposed to 5P

Ty

BOTH CONGRESS AND BJP CLAIM ‘VICTORY’

‘Chowkidar Auditor General Report’
Versus ‘Lies of Mahajhootbandhan

and glosses over the suspect cost for
India-specificenhancements.”
Countering. Union minister
Arun Jaitley said: “The lies of the
Congress and opposition parties
stand exposed by the CAG report,

which reaffirms the dictum that
truth shall prevail.”

Jaitley said: “It cannot be that the
Supreme Courtiswrong,the CAGis
wrong and only the dynast is right.
satvamevaJayate—the truth shall
prevail...” In a tweet, he said: “The
lies of ‘Mahajhootbandhan’ stand
exposed by the CAG Report. How
does democracy punish those who
consistently lied tothenation?"

Onhispart, Gandhisaid: “The CAG
admits that the condition of bank
guarantee, sovereignguaranfeewas
waived by the prime minister inthe
Cabinet Committee on Security in
September, 2015... The CAG admits
that the French government evenre-
fusedtoagreetoan escrow account.”

The CAG Report

“In case of acquisition of Apache Attack Hellcopters

and Chinook Heavy Liit Helicopters, the ASQRs were
aligned to products of a particular vendor”™

“4AF deleted three parameters and diluted

one operational parameter based on
the syuo moto suggestion of Boeing, USA,
though AgustaWestland was able to

meet these parameters”

said the Chinook’'s lift capability was
lower than that of the Mi-26s, mean-
ing it would take morenumberof sor-
ties for dropping the same load, re-
sulting in more money being spent.

India in 2015 cleared the $2.5-billion
purchase of 22 Apaches and 15
Chinook helicopters for the IAF from
the US. Both deals had been initiated
by the UPA government. The first four

Chinooksarrived in India on Sunday

The CAG said: “In case of acquisi-
tion of Apache Attack Helicopters
and Chinook Heavy Lift Helicopters,
the ASQRs (Air Staff Qualitative

Requirements) were aligned to (the)
productsof aparticular vendor”

It added that the IAF, while revising
the ASGQREs in 2009 for buying attack
helicopters, had removed some param-
eterson Boeing's suggestion at thecost
of arival competitor, “1AF deleted
three parameters and diluted one op-
erational parameter based on the suo
moto suggestion of Boeing, USA,
though AgustaWestland was able to
meet these parameters,” it said.

The report said while the defence
ministry said no operational param-
eters were compromised, itdidn'tcon-
test that the ASQHRs were aligned to
the Chinooks. Also, the CAG pointed
out that theChinook didn'tmeet eight
critical requirements. “Despite these
non-compliances, both Mi-26 (offered
by Rosoboronexport) and Chinook
were cleared based on the assurance
of the vendor to rectify the ASQR non-
compliance before delivery,” it said.

VALEDICTORY ADDRESS People should elect a stable government,
which only would be capable of taking bold decisions: Narendra Modi

PM Targets Rahul Gandhi on

Our Political Bureau

Rafale, his Hug and Winkin

New Delhi:

Houseduring hisvaledictory addre

to the 16th Lok Sabha, even as he em-
phasised that people should elect a

stable government which only wou

becapableof taking bold decisions.

“The reason why the world a

plauds India’s power isbecause of a
government with a majority It'saf
ter over 30 yvearssuch a government
was formed.” Modi said several
fears wereexpressed whenthe NDA
came to power in 2014. “It was said
that there would be an earthguake
but five vears are coming to an end
and no tremors took place. Planes
were flown by some senior opposi-
tion leaders but those planes did not

fly high,” Modi said.

When heentered the Lok Sabha in

2014, he wasa first-time MP whod

not know the nook and corner of
Parliament House, Modi said and

added that since then he has o

served and learnt a lot. “One of the
things I observed was that the
plague at the PM’s chair in the
House has the names of only three

Prime Minister
Narendra Modi took jibes at
Congress president Rahul Gandhi for
his accusations on Rafale in the
s “The 16th Lok Sabha 2

former PMs,”

introduced, including
one on curbing black
money, the PM said.
members can boast =g

Id curbblack money and

= corrup- |
P 16thLS tion,” he
zaid, add- o'
passed said, t i
203bills,  1N8: 1,400 8
outof21s Obsolete
introduced. [cEislations
i ng Were re-
nn:u.;ip,:ﬁrh_ pealed by the
ing black House. Some of
the other bills ,f
: PM ;
s passed in-

erty, benami ,
property, IBC to 1
deal with insol-
id  ventcompanies and
ST bill.

The PM made
b- light of Gandhi's
hug and wink in
one of the ses- .
sions. Hesaid that [jif

he said, allud-

ing to the Nehru-Gandhis.
The 16th Lok Sabha - ‘"‘*

passed 203 bills.outof 219 .

clude one on enemy pr -::np

i
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of passingthebillto §
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SONIA GANDHI

Congress Leader

Modi govt has betrayed
the 2014 poll mandate...
. BIuff, bluster and intimida- *
1:. tion have been the govern-
§ ance philosophy of the
Modi government...

difference between embracingeach
other and forcing oneself on some-

body. Using lines from a
Bollywood song, Modi said
_herealised that evescan
% play mischief. In a
. i lighter vein, he said
perhaps the re-
~\ cording of the
2 laughter of
some members

heard in the

House could be

given to some
%) filmmakers
—~. M for use in

4 movies. He
§ underlined
that members
| shmll_d main-
| = | taindignity

he realised the J_.'

Pricing

Govt: The offsets
have been planned
in line with older
policy laid down
by the UPA, 50% offsets
clause in the deal

Opposition: Covt )
favoured Reliance
Defence for the ! | = |
offsets, made it a condi-
tion to signing the deal

e

CAG: The issue has
not been addressed
in the report

Official information
on offset partners to
come from French side
only by October this
year. Will be au-
dited separately
at a later stage

Safe

will have to settle arbitra-

tion directly with French
vendors. If India

‘ | wins the case and
the French cos do

not honour the award, only

then French govt will make
payments

e Ny

‘_-_“___.__‘.—--'E"' e —
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\ CAG Report

)\ -ﬂiﬁl o

4

. 4:,'!'}

-

Govt: Their (UPA) base Opposition: Price CAG: The
price per aircraft was of 36 Rafale jets contract was
737 cr. Ours (NDA) Is was 55% higher concluded at
7670 cr. That is at least than the UPA 2.86% lower

—— 9% less (Mirma- | era(Randeep cost than

——| laSitharaman Surjewala, ’ the
in Parliament, O Feb ruary earlier

i January 4) 13) deal

CAG demolishes government argument that price of
basic aircraft was 9% cheaper, says it was the same

under UPA, but savings accrued as cost of India-
specific enhancements reduced

Delivery Schedule

Govt: We signed the deal
% in better terms and con-
===r ditions, aircraft will come

five months in advance
() Opposition: No benefit to
l’ T ] the Air Force, jets with
Indian enhancements
will take longer to deliver
CAG: Disagrees with gov-
ff-‘@ ernment but says slightly
better delivery schedule,

one month saved. Notes appre-
hensions of Indian Negotiating
Team on achievement of the
tight schedules

French side assures the first
fighter, a twin seat trainer,
will be delivered in October.
However, options of im-
posing penalty in case of
late delivery unclear

uards and Guarantees

—| Govt The deal has been signed under an inter-govern-
= mental agreement with the French govt assurance that all
conditions will be met & the project overseen by Paris

Opposition: Govt diluted safeguards against corruption
m by waiving off the integrity pact and not holding the
French side liable by including bank guarantees

CAG: Notes that in case of a breach of agreement, Indian side

CAG says that costs saved by
Dassavlt Aviation because of
waiver of banking and per-

formance guarantees should

have been passed over
to India, would have
-._‘ lowered price further

Manu.Pubby@timesgroup.com

New Delhi: Recording its dissent
to the government for not being al-
lowed to present a full, unredacted
reporton the Rafale deal by includ-
ing commercial details, thecentral
auditor said that it had asked for
permission to include all details
even earlier this month but was
stopped after the defence ministry
cited national security concerns.

In a departure from some past
reports on capital defence acquisi-
tions, the Comptroller and Auditor
General of Indiaalso treaded with
caution on commenting on the
replies received from the govern-
ment onauditobservations.

In its ‘dissent note’ at the start
of the audit report,
the CAG recorded

CAG's reluctance/refusal to carry
out the redaction of price informa-

v

IN DEPARTURE FROM PAST, AUDITOR
REFRAINS FROM ANY COMMENT

Not Allowed to Present
Unredacted Report:
CAG Records Dissent

As Recorded

In its ‘dissent note’ at the
start of the audit report,
the CAG recorded that
the ministry of defence
sent a letter
on January

15, requesting

it not to cite

commercial
details of the contract as
they would be in viola-
tion of an Indo-French
agreement on protection
of classified information
that was signed in
January 2008

* This Office had

that the ministry taken up the issue
of defence sent a let- with MoD vide letter
ter on January 15, dated 5 February 2019,
requesting it not to wherein ministry was
Unredacted Citecommercial de- intimated about CAG's
vertionto tails of the contract reluctance /refusal to
beshared 2% ’fht{y would be in carry out the redac-
with Public Violation of anIndo- tion of price
Accounts  rench agreement @ \ information,
P — on protection ofclas- on account of
tee,where Sified information difficulties in
EFarHE that was Slgﬂ'ﬂj n :’umprﬂheﬂﬂﬂn
mayny January2008. and lack of precedence
“This Office had of redaction of com-
taken up the issue with MoD vide mercial details in the
letter dated 5 Felaruary 2019, where- audit reports,” the CAG
in Ministry was intimated about .
recorded in the report

details in the Audit Reports,”
CAGrecorded in thereport.

dated February 6.

tion, on account of difficulties in
comprehension and lack of prece-
dence of redaction of commercial
the

However, the details were even-
tually redacted after the ministry
“strongly reiterated their stand tor
redaction of commercial details™
and brought in thenational securi-
tyv anglethroughacommunication

In its audit findings, the report
treaded with caution on politi-
cally sensitive issues that have
been raised by the opposition in
its consistent attack on the deal
since last year. On the selection of
Rafalefighterjetsfor procurement
through an inter-governmental
agreement, the report notes that a
counter-offer was available from
Eurofighter that claimed a 20%
discount, but stopped short from

commenting on whether it should
have been considered.

On pricing, the report says the
overall cost was 2.86% lower, but
‘notes’ that the saving from the
walver ofbanking and performance
guaranteescan becountedas being
accrued by the Frenchside,

The dreaded ‘rebuttal to reply’
that gives the CAG the power to
make final comments on each
issue has made headlines in the
past. Inthelast report that the CAG
published on such a politically sen-
sitive deal - the AgustaWestland
VVIP Chopperdeal - it had termed
replies by the government as ‘not
acceptable’ on at least 13 occasions.

The unredacted version of the
report will be shared with the
Public Accounts Committee,
where sparks are expected to fly
when it comes up for discussion
later inthe vear.
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VVIP Chopper Case:

Rajiv Saxena ‘Agrees’

to Become Approver

Move will be significant for agencies as Saxena claims to know
the entire money trail of alleged kickbacks paid to manage deal

Raghav.Ohri@timesgroup.com

New Delhi: Inwhat maycomeasa
shot in the arm for investigative
agencies probing the VVIP chop-
per scandal, a co-accused has “ag-
reed” to become an approver, a wit-
ness, in the case, said people with
direct knowledge of the matter,
Rajiv Saxena, who was extradited
from Dubaion January 30, islearnt
to have offered to become an appro-
ver, However, he has not moved an
application to this effect in court.
The development
assumes significan-
= ce because Saxena,
who has been desc-
ribed as the “key

money  launderer”
by the Enforcement
by cioeat 7 Directorate (ED),
courtfornot Cclaims to know the
opposing entire money trail
Saxena'sbail of the alleged Kick-

backs paid to mana-
ge the chopper deal in favour of
M/s AgustaWestland.

Sources told ET that Saxena has
revealed the involvement of two in-
dividuals in the chopper scandal,
who have tillnow managed torema-
inunder the radar of agencies. One
of them, as per sources, worked as
an “agent” for AgustaWestland and
was in possession of handwritten
diaries detailing kickbacks alle-
gedly paid to politicians, bureau-
crats and other influential people.

The ED gotarap by alocal courton
Wednesday for not opposing Saxe-
na's bail. Citing Saxena’s poor he-
alth, ED's special prosecutor DP
Singh urged the court to consider
Saxena's case sympathetically He
told the court that Saxena has coo-
perated with the agency and has
made several new revelations du-
ring the interrogation.

The court wanted to know why
they arrested Saxena if the agency
was toeventually demand hisrelea-
se. Singh clarified that since Saxe-
na had escaped and was avoiding
the agencies, he had to be arrested.
The court asked the authorities to
file Saxena’s medical report by
Thursday, when the court will deci-
deon his bail application.

saxena had sought in-camera pro-
ceedings on Tuesday In-camera

Saxena has revealed
“ownership/control”
on certain companies
which were found
receiving proceeds of
crime from a company
used by Michel: ED

MEDICAL REPORTS
Authoritiesto
fileSaxena’s
medical re-
port by Thursday when
the courtwill decideon
his bailapplication

NEW INFORMATION
Saxenahas
revealedthe
involvement
of two people who have
managed toremainun-
der the radar:sources

proceedings are generally held in-
side a judge’s chamber:

As per available information, if
Saxena is released on bail, he will
move an application in court see-
king tobecome an approver.

The application, sources told ET,
will not be opposed by the probe
agencies,

Saxena has been named as an ac-

The appli-
cation will
not be
opposed
by the
probe
agencies,
say sources
] BN Saxena
If Saxena is is not an
released on accused
bail, he will in the case
TILCVRUTELN of the CBI
L IEWB LR which
court seeking REUERICRI)
to become an EGES{
approver him

cused only by the ED so far, which
had charge-sheeted him last July
saxena isnot anaccused inthe case
of the CBI which wants to gquestion
him after ED managed to get him
extradited from Dubai last month.
If Saxena succeeds in becoming an
approver, hewill array asa witness.
Saxena’s alleged involvement is
crucial for the agencies for he cla-
ims to know about the role of seve-
ral players involved in the scandal.
ET was the first to report on Febru-
ary 4 that ED in its remand paper
told the court that it has found a
“meeting point” (common thread)
of kickbacks allegedly paid by Sax-
ena and alleged middleman Chris-
tian Michel, who was extradited
firom Dubai last December:

ED told the court that Saxena has
revealed “ownership/confrol” on
certain companies which were fo-
und receiving proceeds of crime
froma company used by Michel.

The remand paper further alleged
that Rajiv Saxena, in “connivance
with” lawyer Gautam Ehaitan,
another co-accused, provided “cor-
porate structure across the globe
forlaunderingoperation” and play-
ed an active role in laundering the
proceeds of crime. It added that
sSaxena and Khaitan were the “key
figures in placing, layering and in-
tegrating the tainted money” mto
the financial system.

BENCH ‘CONCERNED’ ABOUT PROTECTION OF THE MONUMENT

SC Raps UP for Poor Upkeep of Taj

Yogi government will now have to file a fresh vision document within four weeks

Samanwaya.Rautray
@timesgroup.com

New Delhi: The Supreme Court on
Wednesday demanded a fresh vi-
sion document from the Yogi Adi-
tvanath government in Uttar Pra-
desh toprotect and preservethe Taj
Mahal. The top court had earlier
sought a vision document from the
Uttar Pradesh gover nment dealing
with all aspects of environmental
pollution that’s attributed to the
vellowing of the ageing monu-
ment, which isdesignatedasa Une-
sco World Heritage Site.

The Yogigovernment willnow ha-
ve to file a fresh vision document
within four weeks. Wednesday's
suggestion by a bench led by Justi-
ce SA Bobde, in line to be CJI after
the current Chief Justice Ranjan
Gogoi demits office later this vear,
seemed to suggest that what the
state government had done wasn't

enough.

Justice Bobde said that the bench
was "concerned” about the protec-
tion and preservation of the monu-
mentand also itsupkeepaccording
to international standards.

The old vision document ran into
hundreds of pages and had detai-
led stepsproposed tobe taken on se-
veral fronts to address air, water

Court’s Worry

Bench is worried that if things don't improve, UNESCO
may even strip Taj off its world heritage monument tag

Under court orders, many poliuting
industries have been shifted out
from the area and development

. works have been carried out

pollution and crowding around the
monument.

The top court has been monito-
ring the Taj Trapezium Zone situa-
tion for a long time. Though under
court orders, many polluting indu-
stries have since been shifted out
from the area and many develop-
ment work have been carried out,
the monument's condition hasn't

OLD DOCUMENT

W Old visiondo-
E cument had
detailed steps
tobetakenonseveral
frontstoaddressair
water & pollution issues
around the monument

become any better than before.

The top court bench had earlier
slammed the state government for
ignoring the monument which is
one of the biggest tourist attrac-
tions in the state. The UP govern-
ment had courted controversy
when it had not included the Taj
Mahal in its list of historical mo-
numents in the state.
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Celebrations in Assam as Citizenship
1]1 Not ntroducd in Rajya Sabha

DABHOLKAR MURDER
Supplementary
Chargesheet
Filed Against
Two Shooters

Rashmi.Rajput
@timesgroup.com

Mumbai : Calling Pune-based
rationalist Narendra Dabhol-
kar's murder an act of terror
and naming two alleged Sana-
tan Sanstha seekers as shoo-
ters, the Central Bureau of In-
vestigation (CBI) on Wednes-
day filed a supplementary
chargesheet in thecase. This is
the first time that the central
agency has identified the shoo-
ters in the case since it took
over the probe in May 2014.

The supplementary charges-
heet has been filed against Sa-
chin Andureand Sharad Kalas-
kar. Both hail from Auranga-
bad in Maharashtra. The char-
gesheet has been filed under
section 16 of the Unlawful Acti-
vities (Prevention ) Act or UA-
PA, and section 302 (murder)
and section 120 (B) criminal
conspiracy of the Indian Penal
Code. According to sources, on
August 20, 2013, while Kalaskar
allegedly shot Dabholkar twi-
ce, Andure pumped one bullet
on Dabholkar’s chest.

Ml:mhersur students' unionsin Euwahah on Wednesday-PTI

Bikash.Singh@timesgroup.com

Guwahati: Celebrations broke
out across Assam on Wednesday
after the Rajva Sabha was adjour-
ned sine die without the introduc-
tion of the Citizenship (Amend-
ment) Bill, against which protests
had been ragingacross the Northe-
ast for more thanamonth.
Anumberof groupsthat were oppo-
sing the bill erupted in joy and burst
firecrackers when it became clear

Lapse a Defeat for Assamese: Sarma

Guwahatk Assam finance minister Himanta Biswa Sarma
said the lapse of the Citizenship (Amendment) Bill would
be a “defeat for the Assamese people”.
this bill, 17 assembly seats inlower and middle Assam will
goto Bangladeshi Muslimsand will endanger the culture
andcivilisation of Assam,” Sarma said on Wednesday.-0PB

that the bill passed by the Lok Sabha
on January 8 would lapse since it co-
uld not be passed on the last day of
the last Parliament session of the
NDA government.

Meghalava chief minister Conrad
Sangma, the convener of 11 political
parties opposing the bill, said it was
an emotional moment and that “to-
gether we can face all the challeng-
es”, “It is indeed a great moment,
emotional moment for citizens of
Northeast India. People from diffe-

rent political and social platforms,
religious leaders and students’ or-
ganisations opposed the bill and the
sentiment of people of Northeast
India prevailed. All plaved their
part and we managed to stall the bill
from being presented in the Upper
house,” he said.

sangma said the Asom Gana Paris-
had had initiated the move and other
political parties which were oppo-
sing thebill had come together:

SALE

@VERY FAVOURABLE TERMS
* Institutional Land 10,000 sqgmtr
at Noida Extension
* Profitably Running Institutes
at Delhi NCR
at Vasundhara (Ghaziabad)
Contact at
Email: giva2772@gmail.com

Mob : 7827599578

“If we do not have

INVESTOR REQUIRED

A Debt free BSE listed, fast emerging
Agro Biotech Company at Delhi Border.
NAV above Rs. 25 crore. Investors required
up to Rs. 5 Crore on attractive terms.

HNI & Fund Managers Desirable
Contact: 2019investor@gmail.com

Offer Open

Only for Today!

Invest during the Additional Offering Period of
ICICI Prudential Mutual Fund'’s

"~ BHARAT
" 22

EXCHANGE
TRADED FUND

(An open-ended Ext:hange Traded Fund investing in S&P BSE Bharat 22 Index)

LIC’s

New Group Superannuation

Cash Accumulation Plan

UIN : 512N274V02

Happy
Employer

6 Core Sectors | 22 Stocks | 5% Discount”

for all the investor categories on
Government disinvestment shares

To invest, visit

iciciprumf.com

Salient Features :

+ ldeal for defined benefit and defined contribution schemes

= Option for contribution by employees also

* Income Tax Benefits u/s 36 (1) (iv) and 10 (25) (iii) as per existing provisions of IT act
This product is suitable for investors who are seeking*: * Guaranteed interest rates
» Flexible funding options
* Long term wealth creation

» An Exchange Traded Fund that aims to provide returns that closely correspond
to the returns provided by S&P BSE Bharat 22 Index, subject to tracking error,

e

*Investors should consult their financial advisers if in doubt about whether the
product is suitable for them.

Beware of spurious phone calls and fictitious / fraudulent offers
IRDAI clarifies to public that = IRDAI or its officials do not invelve in activities like sale of any kind of insurance or
financial products nor invest premiums. * IRDAI does not announce any bonus. Public receiving such phone calls
are requested to lodge a police complaint along with details of phone call number.

et e e e e S B S e e TS S

Investors understand that their
principal will be at high risk

*Discount is calculated on Additional Offering Period Reference Market Price, which is determined on the basis of full day volume
weighted average price on the BSE during the Additional Offering Period for each of the index constituents of the S&P BSE Bharat
22 Index. Discount will be for all investor categories on Government disinvestment shares. In the event an index constituent is
purchased from open market to meet the Maximum Amount to be Raised during Additional Offering Period, no discount will be
offered on such purchase of index constituent from open market. For more information, FAQs & disclaimer, visit iciciprumf.com

Atiract and Retain Talent with LIC’s Group Schemes

For details email : groupbusiness@licindia.com
Followus : i You[f[H [E] LIC India Forever IRDAI Regn. No. 512 7=l Sftast s s

LIFE INSURANCE CORPORATION OF INDIA
For more details on risk factors, terms and conditions www.licindia.in
please read sales brochure carefully before concluding a sale.

LICPEGSParamin/13- 1403 Eng

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.




#LiveWhatYoulLove

Travelling - it leaves you speechless,
then turns you into a storyteller,
- Ibn Battuta

PASSION

Aditi.Guha@timesgroup.com

here goes a saying that
‘Mothing great in the world
has been accomplished
without passion’, For the
millions who have swooped down at
Prayagraj to bask in the supreme
feeling, the Kumbh is not just an
‘arrangement’ for a few days. It's
something greater; a phenomenon
and an exclusive joumey aimed at
attaining moksh.

Given the magnanimity of the
occasion, some have named
Kumbh Mela 2019 nothing less
than a spirntual and cultural fiesta!
How then, can the run—up to such
a congregation be complete without
Passion Trails? After all, Kumbh does
capture a thousand emotions!

AN ENCHANTING TRAIL

In keeping with this, the Times
Passion Kumbh Darshan
Heritage and Photography Trail,
in assocation with the Uttar
Pradesh Tourism, engaged travel
enthusiasts on a special five—day
jouney to witness a collective
display of faith by numerous

people from across India.

Flagged off by the Uttar Pradesh
chief minister Yogi Adityanath
in Lucknow on January 18, the
excusive trail ended at Varanasi on
January 22 en route Prayagraj and the
Triveni Sangam. The enchanting trail
encapsulated the nch history of India
on one hand, while it helped the
wanderlust visitors experience the
dynamic beauty of Uttar Pradesh on
the other. Leading the group of
explorers, were curators Ajay Sood,
convenor of Intach, Varanasi chapter,
photographer and travel enthusiast,
and Maneeza Ahuja, spinitual and
heritage expert.

BATHING DATES
JANUARY 15 TO MARCH 04, 2019
Makar Sankranti — January 15, 2019
Paush Pumima — January 21, 2019
Mauni Amavasya — February 04, 2019
Basant Panchami — February 10, 2015

Mahashivratri — March 04, 2019

A CELESTIAL AFFAIR

There's a lot that's happening

at the Kumbh this year, with a lot
of firsts’ to its credit! With the
support of the Pnme Minister, for
the first time, devotees have had
the privilege of getting a glimpse
of the ‘Akshay Vat'. Post—
Independence, this is also the
first Kumbh with sufficient

water levels in the Ganga and
Yamuna, i.e. the Sangam has
ample water level matching that
during the period 194750

and prior.

One—off ceremonies,
traditional processions of
akharas called "Peshwai’ on
elephant backs, horses and
chariots, the shahi snaans, and
many other cultural activities
are major attractions for more
than 18 crore pilgrims over
49 days.

T

CM Yog Adityanath flags off the Times Passion Trail in Lucknow
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An initiative aimed at capturing India's heritage and culture, the
Times Passion Trail travelled through UP, its cities and by-lanes,
and felt the pulse of the spiritu
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TRAVELLING THROUGH

On the first day, the participants flew
into Lucknow and the CM flagged
off the trail, It was then time to
explore Lucknow. The second day
at Prayagraj was a memorable
experience for many. “We travelled
from Lucknow to Prayagraj and then
to the Triveni Sangam. In the
evening, we went round the city to

and culture, The fourth day saw
travellers reach Varanasi from the
Trivern Sangam. It was a novel
experience for the team to explore
one of the world's cldest living
cities! Street photography in the
by—lanes of the city added to the
ethos of the trail. And it all ended
with the mystic feeling at the
world—famed evening Ganga aarti
at Dashashvamedh Ghat. The music
concert began with a shehnai—sitar

HERITAGE & PHOTOGRAPHY TRAIL

al congregation called Kumbh

and Neeraj, who presented a
Banarasi dadra rendition. It was
followed by a kathak performance
by the Gaurav-Saurabh duo. The
concert was organised by Ashok
Kapoor, part of Kala Prakash, a
local cultural organisation. Sharing
his experiences, Murli Sundrani, a
participant, said, “The Times
Passion Trail was an expenence

PROFOUND TALK

Sant Shri Suman Bhai,
Peethadheeshwar
Mounteertha Ujjain,

was one of the yogis the
group had an in—depth
discussion with. He
explained the scientific
scheme of the Sanatan
Dharma in detail.

that led to a life—time of joy as we
saw the magic of Kumbh through the
eyes of the photography and spintual
masters, who accompanied us.” The
participants took back with them an
expenence to be shared with one
and all. Speaking on the occasion,
Sanjeev Bhargava, director,
brand of The Times of India, said
that the Times Passion Trail is

an effort to explore the precious
heritage of the country and make

Kol

A JOINT INITIATIVE BY
UTTAR PRADESH TOURISM & THE TIMES OF INDIA

CONSUMER CONNECT INITIATIVE
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YOGI ADITYANATH

CHIEF MINISTER, UTTAR PRADESH

Kumbh is all about pilgrims and faith,
we want to give it a modern feel while
retaining its ancient traditions. Keeping
the same in mind and to promote
tourism, we have executed some
remarkable work here. The government
had only one—and—a—half years to
organise the Kumbh. In this short span
of time, we made six flyovers and
underpasses at Prayagraj; roads were
re—laid/repaired, The Kumbh,earlier
organised over 1700 hectares, has
now spread to more than 3200
hectares.

There's no filth anywhere; no flies
and no mosquitoes will be seen at
Prayagraj Kumbh. For the safety of the
visitors and pilgrims, we have
established the first integrated
common centre of the country
here.

To keep a keen eye on the
Kumbh area and also the
parking lot, we have made
foolproof arrangements. We
have ensured that parking is
nearer to the Sangam. More than
550 shuttle buses and 500
e=rickshaws have been deputed
for pilgrims to be carried to and

t's a pleasure to welcome

you all to this holy land. it

15 also a pleasure to know
that inspired by faith and emotions,
you have organised a special Times
Passion Kumbh Darshan Heritage &
Photography Trail. It is a great way to
showcase the specialty of Uttar
Pradesh. In reality, Kumbh means a
congregation of faith in the sea of
humanity. There is no disparity seen
here — be it of caste, region, religion,
community, gender or any other
difference. ..

If we talk of the Indian culture, then
Kumbh is the best place to witness
the same. Gods and Goddesses may
not be visible but they can be felt here.

g v

The Chief Minister feeds Siberian Gulls on the banks of
the River Ganges at Prayagraj

fro. Also, for the first time in a Kumbh,
we have made arrangements for
pilgrims travelling to the Triveni
Sangam, to stay in the main akharas
and ashrams, rainbaseras have also
been put up. Adequate arrangements
for lodging and food have also been
made with temporary lodging
arrangements for 20,000 pilgrims.
Through the 'Paint my City'
campaign, efforts have been made to
connect Prayagra] with Indian tradition.
Not anly by roads, but the best of

You see the Siberian birds that visit
during this month and return back to
Siberia thereafter. There is a reason
behind this as well, and to see that,
what is required is a vision. It's a
revelation by God. if you have the
vision to understand, you can capture
it with your cameras and tell the
people how the whole world is not just
about human beings, but about all
creatures made by God.

This time around, the Kumbh is very
important; with the inspiration and

jugalbandi

(duet) by PRAYAGRA.J people aware on the same.
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An expert on heritage walks, Jeremy Oltmann Participants at a photo session during the Kumbh Trail
(in white shirt), takes participants through the al tlj' ' W " 3 2l
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lanes of Varanasi as part of the trail

take in the special feeling at the
Sangam; afterall it was the biggest
Kumbh,” said one of the trail
participants. On the third day, host
Prayagra] was all ready to welcome
the group of photographers at the
Triveni Sangam. Participants were
left wanting for more as they

efforts of the Hon'ble Prime Minister,
UNESCO has recognised the

intangible cultural heritage of humanity,

in the form of the Kumbh and this is
an achievement for all of us. For the
first time, 71 countries have hoisted
their flags at the Kumbh and given it
the recognition it deserved. Also, for
the first time ever, six lakh villages are
being represented at the Kumbh.
Each sect will be present in this
49—day Kumbh programme in the
land of Prayagraj and on February 22,
representatives of 192 countries will

connectivity by rail and air, has been
made. Water route has also been
made operational from Varanasi to
Prayagraj. We are doing everything fo
honour the traditional faith of India. |
extend my greetings to The Times
Group for connecting with the biggest
samagam of people who

are eager to capture

unique experiences

through their cameras. My

heartiest thanks to you.

Jai Hind.

explored the beautiful city that
basked in the glory of heritage

visit Kumbh and accord honour to this
congregation of faith. While

—Excerpts from the CM's speech,
as translated by Asma Durrani

every Kumbh in the country. But
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| : ic unlike any other in terms
\ e K et The feeling ofbeing prt of & lrEe
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hordes of people at kumbh than | felt on the streets of
Delhi after 8 pm.

(Ew:ry ninth Indian is visiting Kumbh 2019

®
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A Trall of Memo“ at Prayag. It's little wonder that this sea of
umantty evokes apprehension about

 stayed at the Kumbh for  few days and saety, tavel, sta etc The passion e

' going again for ablutions on the ?n - ered the much—needed assurance as it
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an expert photographer, who h
attended seven such trails of The Times Gm:;

-Ajay Sood
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Partiopants offer
prayers and perform Canga aanti

AT A GLANCE

& Seventy—one countries hoisted

Aditi.Guha@timesgroup.com The aty has had a complete

facelift. Unparalleled—yet—

Kumbh as hurnanity's foremost
cultural heritage!

umbh Mela 2019 is sustainable construction work their flags at the Kumih
K unique. The ultimate PLETHORA OF MEASURES has seen a series of flyovers and R T e
destination for any To give 'life’ to this unprecedented  under—bridges criss—cross the a delegation
devout pilgnm aiming to travel event, the govemment of Uttar city; widening of roads, and ® On lanuary 24, NRis reached
the path of salvation, it is Pradesh has taken a plethora unprecedented beautification Kumbh as part of the Pravasi

of measures, as well as
vistor—friendly initiatives, that
have given Kumbh mela a new
meaning — one that will be
remembered over the ages!

considered one of the biggest
affairs ever, The Kumbh at
Prayagraj is not only the meeting
point of the three holy nvers
Ganga, Yamuna and Saraswati,
but also a confluence of religion
and culture among millions.

An exclusive affair that focuses
on the oneness of the human
creed, it is a semblance of the
religious discipline among the
saints on one hand, and the
many sentiments of the common
man on the other, from all
around the globe.

In a rare feat and given the
dedicated efforts of Pnme
Minster Narendra Modi, UNESCO
has acknowledged and
bestowed recognition to the

dnves have changed the very
ethos called Prayagraj!

Bharatiya Dvas celebrations

Mational Highways Authonty of
India has rebuilt and upgraded
major highways connecting
Prayagra) to Pratapgarh, Rae Bareli
and Varanasi. Point—to—point
ferry rides have added to the
special expenence of those

CONMNECTING THE DOTS

In a bid to make travel easy for
pilgnms, the railway stations have
been upgraded, while the new
Prayagraj Civil Airport has cut
down on travel time. The

f @TimesPassionTrails ® @PassionTrails

The Times Passion Trall members enjoyed a kathak
session by the Gaurav=Saurabh duo in Varanasi

gathering together for that
divine dip.

INITIATIVES GALORE
State—of—the—art solid waste
management has been
introduced. Open defecation is
now completely a thing of the
past with the presence of more
than 1,22,500 eco—frendly
toillets. A wellit mela prangan
has on offer the luxury of
premium tents for that
comfortable stay. It is not always
common to see a mammoth
gathering of visitors enjoy
cultural and religious events as
one big family. This justifies the
theme—based gates, laser
shows, heli—tourism etc.

Since the time the new
govemnment came to power in
UP, a number of pro—people
measures have been undertaken
on a war footing. These include:
@ Sixteen flyovers and

underpasses in

CHANGE Begins Here

Kumbh Mela 2019 is a rare combination of a spiritual confluence and a
cultural heritage. With crores visiting each day, a number of pro-people
Initiatives have changed the very experience at Prayagraj

Prayagraj within a span of 15
months

@ About 264 roads with major
renovation work that
converted single—lanes to
double lanes, double lanes
into four—lanes and four—lanes
into six—lanes

® Widened 64 crossings

@ The first—ever integrated
command and control centre
(ICCC) of the country set up at
Prayagraj for round—the—clock
monitoring

@ Suitable amangements for
parking at a distance of 5 km
from the Sangam
A literal ‘celestial’ show has

given Prayagraj a different feel.

Considered a special affair,

Kumbh 2019 will be etched in

the minds of devotees and

visitors alike for years to come.

—Inputs by Nishta Kocher
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RAHUL AUTHORISED TO FORM CMP

Will Go For State Pacts,
but we Are Pre-Poll
Alliance: Oppn Leaders

Our Political Bureau
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AT JANTAR MANTAR PROTEST Amid speculation of Congress-Left Pact, West
Bengal CM says strong regional parties should fight against BJP in their states

W& Hitting Out at BJP, Didi
fO Has Message for Cong Too

ol
v B §

The Work

Must Go On

On action against her
husband, Privanka said:
“These things will go on,
but | will continue to do
my work™

Priyanka on her way to UPCC | ¥
office to meet the '
representatives of village

and district workers in
Lucknow on Wednesday-pTi

New Delhi: Hours after the 16th
Lok Sabha held its last meeting,

; '_.li = Opposition leaders, including Ra-
won I conteSt )L .-[ y hul Gandhi, Sharad Pawar, Mama-
Wl NS ta Banerjee, N Chandrababu Nai-

du, Farooq Abdullah and Arvind
Kejriwal, met at Pawar's home in
Delhi and announced a ‘pre-poll
anti-BJP national alliance" even
though theilr strategy will be to

@ ot acTion

LS Poll, Privanka

PIYAL BHATTACHARJEE

Ugh thea M o Rahul Gandhi: \We will
sirike maximum state-wise alli-
TEI Is panymen \ . _ _ ances. The move, expected to be WOrK together towards
:;'-f?'q i R0 /' backed by DPI’H{. RJD and many defeating the Modi go-
- | L RE: T 3 F il r N : iy : g
Party workers from seats o iy E G 2] : In Mhhmhmam ::l:l{]}llrsielﬁfe?:{l:t E&rﬂﬁz{ :ﬁ:ﬁﬁ?&:- vernmentand BJP
X Aman.Sharma el ke Lot st PRl UNITED SHOW Top Opposition leaders at Mamata Benerjee'srally in New Delhi it should fight to win all mal pre-poll block so that their MamataBanerjee: we
itimesgroup.com pur, who had met Privanka further intimidate people.” seven seats o combined strength will have to be . .
on Tuesday night, had imp- Our Political Bureau “Democracy has become NaMocracy, the isstrongi l:ﬂ :_ considered by the President forgo- I Il have a pre-poll alli-
Lucknow: Privanka Gand- lored her toconsider contes- We all are fighting and in public service ressis ngin . vernment-making exercise inthe ancesothatthere
hi has told party workers ting from these seats. Cong- New Delhi: West Bengal chief mini- forsolongand Modijisaysweallarethi- jasthan and Chhattisgarh eventof a hung verdict. isno problem after
that she would not be con- ress hasnostrongcandidate ster Mamata Banerjee lashed out at  evesand only he is perfect...,” she said. and it should fight there After the meeting, the leaders sa- >NoPp D, diic
testing the 2019 Lok Sabha fromLucknowafter RitaBa- the Narendra Modi government ata  Amid speculation that the Congress id Gandhi has been authorised to  the election
elections and would inste- haguna Joshi shifted camp rally organised jointly by Trinamool could alignwith the Left partiesin West MAMATABANERJEE work out a common minimum Sharad Pawar: || pa rti-
ad focus on the organisa- to the BJP while Phulpur Congress and Aam Aadmi Partyv Bengal, she devoted a good part of her programme. They also stated the- "
tion of Congress and win was a traditional Congress (AAP)in Delhi on Wednesday and al- speech to convey to the Congress that Rajasthan and Chhattisgarh and that it ir resolve to coordinate joint ac- €5are now together and
the 2022 polls in Uttar Pra- seat contested by Jawahar- so used the opportunity tosend ames- strong regional partiesshouldfightaga- should fight there. “We could have also tions and anti-BJP mobilisation. another 0 DDDSit]Dﬂ
desh. She told journalists lal Nehru sage tothe Congress thatanti-BJPvo-  inst the BJP in their respective states. contested in other states, but we know However, the leaders clarified that ; :
after marathon meetings Priyan- tes should not get split in the upco-  “InUP the SP-BSP-RLD arestrongand ourstrength and we don't want to make no decision has been taken on for- Meeting will be held
thatactionagainst herhus- ™o ka, howe- ming general election. they should fight with the BJE In  iteasierfor the BJE" she said. ming alliances in New Delhi or on February 26
band Robert Vadra "are Privankahas ver, polite- “Today was the last day of — . Bengal, we are strong and we  TheCongress deputed Anand Sharma West Bengal, where Congress and
things that will go on, but ] Starteda Iy declined Parliament session and \\ will fight with the BJE In  to represent it at the rally, although AAP and TMC and Congres have couldalsonow force Left toextend
will continue to do my WhatsApp these requ- elections will be anno- “Democracv has Andhra Pradesh, TDP Congress president Rahul Gandhi was divergent views. support to them at national despi-
work”. group— ests. After unced withinamonth y should fight the BJEP also invited. Sharma spoke before Ba- At a joint press conference, te CPM's turf-war with Congress
BJP in UP hasn't issued Chavpal-and  the mee- from now,” Banerjee /  Decome NaMocra- There should be an at-  nerjeeand had left by thetime she began sandhi said: “We will work toget-  in Keralaand TMC in Bengal.
any official statement on hasappealed ting, party said at the “Tanasha- | cy. We all are tempt nottodivide the her speech. “There is a possibility that hertowards defeatingtheModigo- These leaders reiterated theirre-
Privanka so far with party toworkersto  workers hi Hatao, Loktantra fighting and in anti-B.JP votes in the in several states the alliance doesn't vernment and BJE" solve for coordinated work to-
leaders saying they do not Sendground  said  that Bachao" (remove [ public service for states,” she said. “In work out, but wherever it is possible Mamata Banerjee said: "we will wards achieving the larger Oppo-
wishto"play herup”, butsa- reportsonit despite dictatorship, save | SO IIZII'IE and Modi Delhi, AAP is strong  such efforts should bemade todefeat the havea pre-poll alliance so thatthe- sitionunity,
id they would counter her many re- democracy) rally at ii savs we all are and it should fight to BJE” Sharma said in his address. re is no problem after the polls”. The leaders, sources said, may
on the issue of Vadra and quesis to her to contest Jantar Mantar. “On- \ J y ey winall thesevenseats.”  Earlier inthe day Banerjee was miffed sharad Pawar said all these par- also organise maximum possible
herpast performanceinthe from these seats, she said ce the elections are an- thieves,” said Commenting further atthe Congress, whose MP Adhir Ran- ties are now together and another joint public meetings on common

2012 polls, whenever the ne-
ed arises.

Privanka's statement, me-
anwhile, suggests that So-
nia Gandhi could be contes-
ting from Rae Bareli again,
ending speculation that
Privanka may contest from

her mother's seat. indistricts. | ol dll ol 4l (A Gavernment of India Enterpri o
: fprise) 2 . . 9
T TR NBCC NBCC Bhawan, Lodhi Road, New Delhi-110003 New horizons, New aspirations o
A Navrama CPSE  CIN; L74899DL 196001003335 For New ‘India %

that she wouldn't do so.
Privanka has started a
Whats Appegroup-Chaupal
- asking workers to join in
and send her team Inputs
from the ground, adding
she would come to hold
‘Chaupals'(small meetings)

Rahul and Pawar
Meet, Maha Seat

[ ]
Sh are Ne ar] Flnal 31.12.2018 | 31122017 | 31122018 | 31122017 | 31032018 | 31122018 | 31.12.2017 | 31.12.2018 | 31.12.2017 | 31.03.2018
y (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) |  (Audted) | (Unaudfted) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)

_ r Total Income from Operations {Net) 2.43,882 84 1.35.531.55:' 6.80528.61 55142090 844,693.26| 1,65161.65 1,32149.79 4,86.715.02] 3.72.077.73 590,500.72
NCP, Cong may 4 ,._" W _iv;et Profit/(Loss} from Ordinary Activities before Tax (before Exceptional tems) 11;335_{1_'2 11,798.00 35,597.16| 3464999 59,313.26 1113762 941528 33432.89 23.25_4_1___35}' 50,262.24
g Net Profit/(Loss) from Ordinary Activities before Tax (after Exceptional ltems) 11,886.42| 11,794.63  35587.16  34,639.84 50,209.80| 11,137.62 0,415.28) 33432.80| 2825439 50,262.24
contest 20 seats Met Profit/(Loss) from Ordinary Activities after Tax (after Exceptional Hems) 868104 811560 2491834 2423492 40,147.92 7,773.45 6,188.00 2313580 10,19526  33.360.61
E E”:h : |E a‘u’ | n g 8 Total Comprehensive Income after taxes and Moncontrolling Interest B, 390.33 E,Eiﬁ.ﬂi! 2370110 20.869.13 34,658.49 7.802.62 E.i?:].SEI 22981 B8 19,189.06 32,537,35
E Paid-up Equity Share Capital 18,000.00, 18,000.00{  18,000.00,  18,000.00 18,000.00| 18,000.00( 1B,000.00| 18,000.00| 18,000.00|  18.000.00
fﬂr Dthe r a I I I€ 5 Reserves excluding Revaluation Resenve as per Balance Sheet of previous accounting year | 1,78.,554.65 164,138.52
E;nings Per Share (from Continuing & d:!u:-::r;taing E'pe_r‘a:llunsb {of ¥ 1/- each) (Not .ﬂ.-ﬂualiseﬂ] i | | -
Our Political Bureau (a) Basic 0.46 0.38] 1.32) 1.16 187 0.43 0.34 126 1.07 1.85
(b5} Diluted 0.46 0.38 1.32 1.16 1.97 0.43 0.34 1.29 1.07 1.85

New Delhi: The Congress
and NCP leaders, led by Ra-
hul Gandhi and Sharad Pa-

war, met in New Delhi to Aj it pawar Tt_‘nus HSCC has become subsidiary of the Compary 'ﬂ.e_,f. De-:emtrgf 24, 2-!}1_8. r.:eri!:l-l:ls are shown as entirely atiributable to Noncontrolling Interest. The consolidated extent.

discuss the details of their ] Since the compary and HSCC both had Gowi. of India (President of India) as majority audited figures for m year ended March 31, 2018 also Include restated management 3. The company has acquired 51% of equity share capital in Hindustan Steebworks

Reardinal alliince for Lok Rﬂi Th HCI{E'.EY shareholder in F‘:' ED:lT-.iE also -and thus were under Common Control even prior I:E-'I'!.Iﬁeﬂ unaudited IND AS figures pertaining to newly acquired company HSCC (india) Eﬂ!'lsl:ructlnn Limited (HSCL) w.ef. Apdl 1, 2017. Due 10 Industrial relation ;5.51.“;5,

: to H3CC becoming subsidiary of the company, NBCC hes accounted for business Limited. strike by the contractual employees, the accounts of HSCL could not be consolidated

Sabha poll lﬂlh'liﬂ'lﬁl“dﬂh“’*h DiSCU 5S F aft combination with HSCC in terms of Appendix C of Ind AS 103 on Business Combination 2, Post applicability of Goods and Service Tax (GST) with effect from July 1, 2017, viz. for the quaner & half year ended on September 30, 2018, However, consequent Lpon
Sources said leaders of which lays down the principles in respect of accounting for business combinations Value Added Tax, Waorks Contract Tax (WCT) and Senvice Tax etc. have been replaced by the settiement of dispute, the accounts of HSCL are consolidated for the quarter &

both the parties, which may Mumbai:Nationalist of entities or businesses under comman control in accordance of pooling of interest GST. In accordance with the Ind AS - 115 on Revenue and Schedule Il of Companies nine moniths ended on December 31, 2018, Figures for the quarter ending December

contest about 20 seats each, C P lead method prescribed thereunder. Hence, amounts for the quarter ended on December Act, 2013, GST is not to be incleded in revenue from operalions and the same s 31, 2018 are the balancing figures between year to date figures in respect of the

alsodiscussed the demands ?”5"‘955 arty leader 31, 2017, September 30, 2018, nine months ended on December 31, 2017 and year disclosed net of GST. Accordingly, in view of the restructuring of the indirect taxes, the Nine months ended on December 31, 2018 and the regrouped figures considering the

forthe restof theeightseats AjitPawaron - consolidation of HSCL upto second quarter L.e. uplo September 30, 2018 of the current

from potential allies such Wednesday visited financial year.

as a PDP faction, Raju Shet- Maharashtra Nav- Note: The above is an extract of the detailled format of Uuarterr:!r Financial ﬂe&uns.ﬁled wih

ty's party; Left and even Raj nirman Sena chief Raj the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure

Thackeray's party These Thack t Dadar to HE".][III‘E!'I'IEI‘I'lSr] Regulations, 2015, The full furma: of the 'I:;Iua_nﬁly Financigl Results

two parties will now spell nackerayd ar are available on the Stock Exchange Websites (www.bseindia.com/ www.nseindia.

out the number of the seats discuss FI‘IEDFDS;]ECI?S R R

Congress and NCP are rea- ofanallia nce between

dy Iﬂtﬁllﬂt these ]Jﬁr'liEF-h | the two parties. The For and on behalf of NBCC (India) Limited
In the meeting, in which i

Gandhi was afmm yanied GEUNET00ICR dce 2t Piace ; New Dalhi IO ..cchionimeadasnbirs
- X ! : afriend’s home and Date : February 13, 2019 Chairman-cum-Managing Director

by KC Venugopal and Malli- thetwo leaders have

karjun Kharge and Pawar :

by Praful Patel and Supriva said to have spoken

Sule, the leaders also dis- for one and a half

cussed the ways to reinfor-
ce the larger Opposition

hours. The meeting is
considered significant

unity and joint actions aga-

inst the BJP-led NDA.. ‘;Stheggna and ”gg_
The Congress-NCP allian: ave engagedin

ce has to deliver in Maha- back-channel negotia-

rashtra, whichsends these- tionsonseat sharing

cond largest number of
MPs to Lok sabha after Ut-

tar Pradesh.

for LS polls.—ors
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BHIMA KOREGAON VIOLENCE

SCGives Police More
Time to File Charge Sheet

Samanwaya.Rautray
@timesgroup.com

New Delhi; The Supreme
Court made an exception
for Pune Police on Wednes-
day and granted it more ti-
me than the mandated 90
days to file a charge sheet
under the Unlawful Activi-
ties Prevention Act, 1987,

aoi took away this privilege
granted to personsdetained
under the law Justices L.
MNageswar Rao and Sanjay
Kishan Kaul were the other
two judges on the bench.
The high court had earlier
refused to grant the police
extra time to file a charge
sheet, prompting the state
governmenttoappealto the

nounced, therewillbea . Mamata Banerjee

code of conduct and Modi

government won't be able to

el

on Congress, Banerjee
suggested that the Congress
is strong in Madhya Pradesh,

jan Chowdhury attacked the West Beng-
al government over Saradha scam in
hisspeech in Parliament.

Opposition meeting will be held
on February 26.
These opposition parties move

issues against the agenda of the
Modi government and ‘RSS-BJP

ideology’.

NBCC (INDIA) LIMITED

INCREASE
24.98%

Quarter Ended on

Nine Months Ended on

Qo0 Basis

Year Ended on

Quarter Ended on

www.nbeccindia.com

-
b ™
-
.""-..- o =
rssmmmme - ks ".h.\’

Nine Months Ended on

Year Ended on

1. During the quarter, the company has acquired 100% of equity share capéital in HSCC
(Indiia) Limited (HSCC), which was previously 100% owned by Gowernment of India.

12:00 PM

( Message The President of India

ended March 31, 2018 include amowent periaining to HSCC also even though HSCC
became subsidiary of the company w.e.f. December 24, 2018, The profits for these

revenue from operations and expenses for the nine months ended Dec 31, 2018 are
not comparable with the comesponding previous period presenied in the results, to that

,

Sir,

against activists facing NO BAIL FOR NOW | request you to direct the Government of India to make m— ;

cHiarees of Raving Hnka Oncethecharge the necessary change in law to enable me to exercise my RO, NNt e
Saadis BERTHIE  EEi: sheet s filed. the right to vote from any place in India that | am located in.

ling, Rona Wilson, Mahesh sty o : Suppurt the cause and

Raut and Sudhir Dhawale activists will be able Sincerely yours sign the petition on
iere detained and charged

ander the law after the Bhi. 10 MOVe the court for Name:

ma Koregaon violence on
December 31, 2017.

Under the law they would
be entitled to bail by de-
fault should the police fail
tofile a charge sheet in co-
urt relating to the charges
against them within the
0-tlay window.

But a bench led by Chief
Justice of India Ranjan Go-

regular bail

top court. The high court
had said that the public pro-
secutor had not applied his
mind to the case.

State police had claimed
that there was sufficient
evidence against the accu-
sed to show their complici-
tv in Maoist violence.

#LostVotes

City:

WWW.LOSTVOTES.COM
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e tech

For comprehensiveand

insightful stories about all
things startups and technology,
|0 on to www.ettech.com

Tweet oF THE DAY

JIMMY WALES

@JIMMY _WALES

| want algorithms to help
me become a better per-
son with a more en-
riched life. | don't want
algorithms help me to
click on more ads or

spend more time on a
website to see more ads

Tech Buzz

Dr Phone
to Diagnose
Diseases

New York Scientists
have developed a new
imaging algorithm that
enables smartphones to
diagnose diseases by
analysing assays typi-
cally evaluated via
spectroscopy. The find-
ings by researchers
from Florida Atlantic
University is a step for-
ward in developing
point-of-care diagnos-
tics by reducing the
need for equipment, im-
proving detection, and
increasing the precision
of results. -pm

Quick Byte amreangoraA

US government is
about to put a dog
tag on drones

Grounded

1.7 mitiion

Number of iPhones
shipped to Indiain 2018

Al to Help
Catch Dating

London Scientists have
developed new artificial
intelligence-based com-
puting algorithms for
dating apps and web-
sites that ‘think’ like hu-
mans to pinpoint fake
profiles designed to con
victims. The researchers
led by the University of
Warwickin the UK de-
veloped the algorithms
as part of wide-ranging
research intocombating
online fraud. -pPTI

Jargon Buster

Corridor
Warrior

Aslang term forapro-
fessional who spends
maore time between lo-
cations than at a single
workspace

PECKING ORDER While most employees may land a hike of 8-10%, talent in niche technologies take home almost double the increment at 20%

I'T Staff Set for Double-digit Increments

Prachi VermaDadhwal
& SreeradhaDBasu

New Delhi | Kolkata: Information
technology sector professionals
can look forward to better annual
incrementsthis vear than lasttime,
as well as more opportunities
owing to growing demand in emer-
ging segments such as machine le-
arning and robotics, said industry
association Nasscom and compen-
sation experts.

Last vear, the average salary hike
in the IT industry was 6-8% , accor-
dingto Nasscom(National Associa-
tion of Software and Services Com-
panies), “This year would see incre-
mentsof 8-10% acrosstheIT indust-
ry, but talent in niche technologies
may get almost double the incre-
mentsof anaverageperformer,” sa-
id Sangeeta Gupta, senior vice-pre-
sident, Nasscom.

Professional services firm Aon
and human resources consulting
firm Mercer have also pegged in-
crementsforthe IT sector ataround
10%. However, top performers and
those with niche skills in areas
such as artificial intelligence, cy-
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BEYOND UBER & OLA

bersecurity and block chainare lik-
ely to command higher salary hi-
kes of up to 20%, they said.

Aon said that in its latest estima-
tesfor 2019 increments in June 2018,
average hikesforthelT sector were
projected ataround 9.8% . It said the
data is showing a positive bias and
thatthefinal projections, whichare
set to come out next month, are lik-
ely to be around10%.

“The IT industry is demonstra-
ting a positive outlook this vear
witha salary increase of 0.6% com-
pared tolast year. The business out-
look exhibits an upswing driven
by a greater uptake of solu-
tions focused on automa-
tion, analytics,

ANIRBAN BORA

i

deep domain expertise and cloud
deployment,” said Anirban Gupta,
seniorconsultant at AonIndiaCon-
sulting.

The sector is also expected to see
an uptick in hiring. “There was
pent-up demand in 2017-18, when
most companies were holdingon to
their hiring plans, but this vear we
see hiring picking up across the IT
secton;,” said Gupta of Nasscom.

Infosys, for instance, hired 55,000
people in the first nine months of
this financial
year, com-

pared with 44,000 in the entire 2017-
18. “As of December 2018, our total
number of employees stands at
2,25,500, compared with 2,04,100
emplovees for fiscal ending March
2018," said Richard Lobo, head of
human resourcesat Infosys.

Jay Hiremath, corporate vice-pre-
sident, systemsdesign engineering
at AMD, said 2019 isexpected tobea
better vear for the IT industry as
worldwide demand for qualified
engineers is growing and India is
recognised as a powerhouse when
itecomestoengineering talent. “Ma-
ny engineers and students are
proactively putting in the ef-

Ml
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Fleet-tech Platforms Want to
be Part of Ride-hailing Race

MovelnSync and
Routematic are latest
to expand beyond
corporate customers

Privanka.Sangani
@timesgroup.com

Pune: Tech platform MoveInSyne
plans to debut its eponymous ride-
hailing app in a pilot project in
Bengaluru. Starting with about
500 cars, the Bengaluru-based
company is looking to tap office-
goers willing to pay a premium to
travel during peak-hourtraffic.
MovelnSyncofferscabson hireto
several companies, including Goo-
gle and Amazon. It also has a soft-
ware platform that allows compa-
nies to optimise routes for their
employees. Now, armed with data
it has collected over vears — six
million trips a year across 20 cities
— MovelnSync wants to offer a
ride-hailing service to office-goers
whodo not use company-arranged
transport and are ready to pay a
premium for peak-hour travel.
“Our strength and differentiator
lie in our patented routing and
matching algorithm. Adding to it
the experience and extensive data
we have collected over the vears,
we are able to provide customers a
reliable and guaranteed arrival
time to their workplace,” Deepesh
Agarwal, CEO of MoveInSync,

ON THE MOVE

——

CURRENTRIDE-
HAILING MARKET

» Market is dominat-

ed by Ola and Uber to customers

told ET.

MovelnSyne's service worksona
model similar to those of larger
ride-hailing firms Ola and Uber
The firm has on its platform fleet
owners and individual owners of
cars and charges acommission for
setrides.

The company is betting on its
strength in route optimisation to
wean commuters off shared cabs
of Softbank-backed Ola and Uber,
which also have tieups with com-
panies wherein employees can
hail cabs and hill the fare to their
respective companies.

itcan beused.- Bloomberg

That Smart Lightis
Leaking Infoon You

Amazonand Google are asking smart-home
gadget makerssuch as Logitech and Hunter Fan to
send a continuous stream of information. In other
words, after youconnect a light fixture to Alexa,
Amazon wantstoknow every time the light is
turned onor off, regardless of whether
you asked Alexa totoggle the switch,
Televisionsmust report the channel
they're set to. Smart locks must keep
the company apprised whether or not the front
door bolt isengaged. Critics say techcompanies
are now bent on establishing a beachhead in the
home.Some device makers are pushing back,
saying automatic device updates don't give users
enough control over what data they share, or how

about them

NEW ENTRANTS

b, v * MovelnSync of-
:I::::"’-.ﬂ fersride-hailing
\ services tocon-

sumers who will
be ready to pay a
premium to hail a
cab during peak

and back

= RouteMatichasa
significant pres-
ence in the office-
commute segment

= Both have spent bil-
lions by offering in-
centives tocabs on
board and discounts

=1

£~
« However, as investors in- E
creasingly look at profita- E
bility, these firms have cut E
back on incentives and dis- B

=
countsand increased fares |5
o

They Know
What You Did
Last Summer

Thefact that social networks
collect user info to serve tar-
geted advertising shouldn't
come as a surprise to anyone.
The extent to which they cat-
egorise users based on what
they know about them,
makes many people uncom-
fortable though. A study by
Pew Research Center says us-
ers are painfully aware of
what social networks know

India’s ride-hailing service mar-
ket is dominated by Softbank-
backed Ola and Uber. Both firms
have spent billions of dollars by of-
fering incentives to cabs on board
and discounts to commuters. How-
ever, with investors looking at
profitability  these companies
have started cutting back on incen-
tives and discounts and have in-
creased fares.

“The biggest challenge for any of
these companies 1s to get the con-
sumer to install the app on their
phone, Once that happens and de-
mandpicksup, dothesecompanies

Race or Ethnicity

Hobbies &
Interests

Political Affiliation

Religious Beliefs

I Somewhat Difficult
" VeryEast

have the supply to manage this de-
mand.” said Anil Kumar, CEQ of
RedSeer Consulting. He said that
while in the short term this would
work because of the convenience
to consumers, whether this would
be a threat to Ola and Uber in the
long term remains to be seen.

Joining MovelnSync in entering
the individual commuter segment
is cross-town competitor Route-
matic. Both companies are profit-
making, given that the segment
doesn't follow the deep discount-
ing model.

Routematic will be rolling out
this service in Pune, where it has a
significant presence in the office
commute segment. “This would be
restricted to certain routes and we
will matchriders goingtothe same
office or IT park. Riders would
have to sign up with their official
ID, which will be the first layer of
verification,” said Surajit Das,
CEOQ of Routematic.

Routematic currently does 60,000
trips a month and will use this da-
ta, along with the data from the
fleet management sofiware, to op-
timise and plan consumer routes.

The number of IT workers in In-
dia is pegged at about 4 million, of
which 1.2-1.5 million use transport
arranged by the company they
work for. It's the remaining office-
goers— whouses either buses, pri-
vate vehicles or cabs which
these fleet management firms are
now targeting. Their key differen-
tiator, they say, will be offering re-
liable and safe commute to work
with a predictable drop time,

% OF US ADULTS WHO SAY IT WOULD BE EASY /DIFFICULT
FOR SOCIAL SITES TO FIGURE OUT THEIR.

40% 20% ﬂ:h 0% 40% 60% B0
W Very Diffcut
1 Somewhat Easy

Based on a survey of 4,316 adults social media users inthe US conducted inMay-Jun 201 8; Source Statista

A Soft Wave of Unicorns is Upon Us

Many up-and-coming startups focus on software for specific industries, unlike the earlier bunch

NYTNS

San Francisco: Technology
startups worth §1 billion, once as
rare as unicorns, are now plenti-
ful enough and oldenough that
there's anew generation behind
them —one that looks very differ-
ent. Silicon Valley's current crop
of highly valued tech startups,
which include now-household
names like Uber and Airbnb, all
benefited from the spread of
smartphones andcheap cloud
computing,

But asthose companies have
maturedand prepare to gopublic,
the easy opportunities for dis-
rupting old-line industries are
drying up. Now many of the
up-and-coming startups that may
become the next unicorns have
names like Benchling and Blend.
And they largely focus on software
for specific industries like farms,
banks and life sciences compa-
nies. Software startups may seem
boring. But many of them are
growing fast because industries
like agriculture require more
software tools as they adapt to the
tech era, said Jason Green, an
investor at Emergence, a venture

capitalfirmthatin-
vests incloud soft-
ware companies,
Other potential
unicorns, such as
Checkr and Earnin, are
building businesses off
thelast generation of
unicorns by offering ser-
vices to them. Some of these
companies may reach the $1
billion threshold guickly,
asunicornstart-ups
are created more
quickly than ever,
said Anand San- -
wal, chief executive !}
of CBInsights. Fund- .8
ing rounds of $100 mil-
lion or more — a once eye-pop-
ping sum of capital — have
become commeon. Today, there

|
are 315 unicorns, comparedwith

131 in 2015.
Here'sa look at some of the
up-and-comers.

SOFTWAREFORSCIENCE,
FARMS,FINANCE AND MORE
In2M2, Sajith Wickrama-
sekarafounded Benchling.
Hisgoal: Tosolve someof
the personal frustrations he
had with the outdated

technology toolsthat he used in
the molecular biology labs of the
Massachusetts Instituteof Tech-
nology,

Other fast-growing startups that
fit this description include Farm-
ers Business Network,

-, Which was founded in
2014 by Charles Baron,
& aformerGoogle
program manager,
¢ and Amol Desh-
pande, aserial
entrepreneur and
venture capitalist.
The company
chargesfarmers
ST00ayearto
share and ana-
lysedata about
their

.__,‘- o

tarms, buy suppliesand sell crops,
Baron saidthe start-up counts
7,700 farms as customers and has
raised nearly $200 million in
funding.

“Agriculture isgoingthrougha
digital revolution,” hesaid.The
rise of companies like Uber and
Airbnbhas created its own mini-
economy of start-ups.

Oneof those is Checkr, which
was founded in 2014 by Daniel
Yanisse and Jonathan Perichon,
who worked as software engineers
at Deliv, adelivery startup. Both
had become frustrated at the
slow-moving background checks
for the delivery drivers they want-
ed to hire for Deliv, so they created
their own business to expedite the
process. Another potential uni-
corn that serves gigeconomy
workers is Earnin, founded in 2012
and based in Palo Alto, Calif.

carnin, which makes an app that
provides free cash advancesto
workers, hasapartnership with
Uberthat lets itsdriverscash
out immediately after aride.

Ram Palaniappan, Earnin’s
founder, said the app has been
downloaded more than 1 million
times and its users open the app
25 times a month on average.

Onthe Double

skilled in emerging tech-
nologies such as Al, ro-

fort to keep their skills current by
learning new technologies such as
Al and ML."

As companies seek to refain ta-
lent, short-term incentives and hig-
her discretionary spends are being
used to reward performers and
emplovees withnew-ageskills, said
experts. At the same time, they sa-
id, a section of the sector which is
under margin pressure is adopting
a more conservative approach in
pay approval for traditional skills.

Mercer estimates suggest an ove-
rall increment forecast of 10%,
with 10.5% for IT products against
10% In 2018, 9.5% In IT services

= IT sector is looking up

; mainly due to higher de-
I. A:h:r Eil'llgﬂ'giﬂt“ SERMLGE mand for tech automation
ast year, ITindustry may see and digital solutions in
average hike of about 10% this mmpagnﬁ[; across sectors
ime around
Most leading IT compa-
= Top performers and those 'nIes s m":,,mmﬁm

product-based - are also

. , hiring in larger numbers
botics, ML and big mar':'ign prEﬂE:[E years,
data may get incre- according to Nasscom
ments of about 20% i

(compared with 8% last vear) and
8% for India-headquartered servi-
ces firms (up from 6.5% last yvear).
“Clearly, the industry is looKing up
in comparison to 2018 and there is
focus on differentiated rewards,”
said Mansee Singhal, rewards con-
sulting leader for high tech, mobili-
tyv and SriLanka at Mercer.

Willis Towers Watson studies in-
dicate that employers are setting
aside about 40% of their budgets
for top performers. “The actual in-
crease for top performers could be
in the range of 12%-plus and may
extend up to 20% while for the av-
erage it will be around8%,." said Ar-
vind Usretay, director rewards,
Willis Towers Watson India.

Shekhar Purohit, managing di-
rector, First Mumbai Consulting
however, said he expected both IT
and IT-enabled services sectors to
see salary increases of 9.59.7%.
“Salary increases are now aligned
to cost-revenue metrics. Margins
are getting squeezed and inflation
in India is not a factor while deci-
ding salary increments. In general,
overall this business fundamen-
tals-drivendecision is better for the
industry in the long term,” he said.

HP India Sees
Big Promise in
Premium Laptops

The firm launches
Spectre rangein
India on the back of
a surge in demand

Ayan.Pramanik@timesgroup.com

Bengaluru: Personal computer
maker HP is betting on premium
laptops to drive sales in the Indian
market as the company sees a
surge in demand for devices with
efficient features and betier de-
sign. The company, which on
Wednesday launched its premium
apectre range that comprises HP
Spectre Folio and HP Spectre X360
in India, said it is seeing faster
growth in the premium and gam-

ing devices than the traditional /.

laptop segment.

“I think the pre-
mium segment

purely as a per-

centage will grow

fasterr The tradi-
tional personal
computer segment

or mainstream is a very big part of

the market: That will also grow, but
at a slow pace,” said Sumeer Chan-
dra, managing director, HP India.

He believes higher disposable in-
come 1$ also pushing many people
to invest in high-end laptops. HP
Spectre Folio is priced around 1.9
lakh in India.

HP is the top PC seller in India,
with a 30.7% market share. Dell,
Lenovo and Acer, respectively, are
second, third and fourth on the
market share leader-board, IDC's
third quarter (2018) data showed.

HP said there is growing demand
for personal computing devices

Inthe Game
N 30.7%up

PC market share
in India

» HP believes there is a growing
desire for personal computing
devices among users

« They are built for users who
spend time using their laptop

outside home

A 2018 REPORTBY

GARTNER STATES

» Market price-sensi-

F o tive
= Demand is mi-
grating to high-
end PCs that gen-
= erate higher
value -

that enable new experiences and
are built for users who spend a sig-
nificant amount of time using
their laptops outside home.

HP would sell the Spectre range of
products through 200 branded
storesacrossthecountry. Atatime
when the overall PC shipment is
expected to decline, research firm
Gartner said in a report last year
that businessdemand ismigrating
to high-end PCs such as ultra-mo-
bile premium devices that gener-
ate higher value. Chandra pointed
out that the company would add
more features of the premium de-
vices into thetraditional PCsto of-
fera better userexperience.

L ey ymmm

Eveing a Big Break,
Temasek Buys

Piein Dr Agarwal’s

Our Bureau

Chennai: Singapore-based Tema-
sek Holdings has bought a minori-
tv stake in Chennai-based Dr Agar-
wal's Healtheare for ¥270 crore, its
first investment in the eve-care
segment and a single-speciality
hospital chain in India.

The company will usethe fundsto
expand into underserved regions
in India and to invest in new tech-
nology for super-speciality eye-
care, it said in a stock exchange fil-
ing on Wednesday.

The expansion is planned
through strategic partnerships,
acquisitions and new hospitals,
Adil Agarwal, chief executive offi-
cer of Dr Agarwal s Group of Eve
Hospitals, said in the statement.
The group is targeting doubling
hospitals to 150 in 3-5 vears from 76
across 13 states in the country at
present.

Agarwal said the group plans to
invest in cutting-edge technology
including FemtoLaser and Robotic
Cataract Surgery with the fresh
funds, apart from expanding into
eastern and central India. “We are
looking at adding between 50-75
hﬂSPitﬁlS to our network over the
next 3-5 years, with a major focus
onmetrocities as wellastier-1l and
tier-II1 towns,” hesaid.

The fresh investment will pro-
vide the needed fillip to help the
group achieve its targetof tripling
turnover to 71,500 crore within
three vears, according to Amar
Agarwal, chairman of the group.

“The Agarwal Group is excited to
welcome Temasek as an investor.
We believe their expertise and sup-

- " R T P - ke i

ey

Thegroupis targeting
doubling hospitalsto
150in the country with-
inaspanof 3-5 years

port will help owr company expand
our network of clinics and oper-
ations to better meet the growing
demand for affordable and quality
eve careacross India.” hesaid.

Mid-market investment bank Ve-
da Corporate Advisorsadvised the
company on the transaction.
Sharesof Dr Agarwal's Eve Hospi-
tal gained 3.3% to 375 at close on
the BSE on Wednesday, bolstered
by the fund-raise.

Asked why it has prioritised con-
solidation in India over foreign ex-
pansion with the new round of
funds, CEQO Agarwal said, “We
want to focus on India now as we
have already covered regions that
fit our business model. We operate
on an asset-light model without
significantcapexrequirement and
thisshould helpusconsolidate our
growth in India.”
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HDFC Bank Taps
SME Clients
That Peers are
Leaving Alone

Acting on SMS tips? Be prepared to take a dip.

Do not act on unsolicited and fraudulent SMS tips. Consult SEBI authorised intermediaries and credible research SRR
reports for informed investment decisions. Samajh:ar
Invest kar

Disclaimer: Issued in the interest of investors for the purpese of general information only. Stock rarket investments are subject to market risks. Investors are advised to consult SEBI Authorized Broker and read all Relevant documents before investing. Investmaent decisions ane the sole responsibility of the investor,
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Market Trends

STOCK INDICES

AS FUNDS PLAY SAFE cash-strapped promoters unable to give top-up funds to operators
or buy back shares from them; operators dump shares resulting in a slide in stock prices

Promoter-

Operator Nexus

STOCKS WITH HIGH BUY RATINGS

Indiabulis HFL, BEL,

Nifty 50 1079365 | 0.35
e Sadbhav could Stage
msClindia 81643 N 047 | &
watw e | oo n Il a Strong Comeback
MSCI BRIC 61208  § 0.38
MSClWorld 847146 | 023 ;';Efﬁ;sfg ggséﬂﬂf;:f
SX 40 2119262 1 0.34 lender or operator demand addi- while the Nifty is down ' LIST OF POTENTIAL
Nikkei 21144 48 “' 1.34 HE]EI‘SI'I.HE scarenhas tional marg in from the Praom oter 7.7% from the same |level. GAI"E H5
@timesgroup.com The promoter has toeither cough Among the sectors, the worst
Hang Seng 2849759 -I 1.16 up more shares or return some of performer is the metals index DILIP BUILDCON
Strait Times 324477 B 1.36 Mumbai: The crash in mid- and the money to the lender, to ensure while the best is the Nifty .
Valoes in US S, Gross ALT pm BT small-cap shares has broken that the margin is maintained. Bank. The Nifty Metal Index Fall from 52-week high: -71%
: down the nexus between promo- “When stocks slide for no reason, has :Ireclined over 30% from Return Potential: +77%
DIL () BOND ters and stock market operators. promoters either buy themselves : : : T ' '
ik E its 52-week high and the Nif 3 : g
DUBAICRUDE | 10.vRvielp  Market participants said opera- or through fronts from the open ty Bank Index has declined Buy: 15 | Sell: 0 | Hold: 3
63.43 7 29 tors, who have been hand in glove market to support the stock price,” 5% There are 119 stocks listed
1.37 0.07 with promoters to drive up mar- said Kush Katakia, CEOQ, Beanstalk i india that have dedlined REDINGTON INDIA
Absclute Cha Ei g ket value of the companies, are advisory “"However, as the quick "
: i bl dumping shares with many cash- fund raising for promoter becomes mnre_than 50% frr.lrr! their re- Fall from 52-week high: -58%
GOLD RATE strapped promoters unable to difficult now because of the crises spective one-year highs and Return Potential: +70%
Prices per Troy Ounce (5) buy back shares from these ope- in NBFCs, they are finding it tough offer a return potential as ; -0 | Hold:
us india rators. This has precipitated the the big buyer - in this case, the to managethe stock prices.” per their analysts’ consensus Buy: 11 | Seil: 0 | Hold: 0
OPEN 13143 1443.06 slide in many of such shares, operator — is out of action,” said tors whodumped theshares,said  The rumours that lending insti- price. Out of these, 21 stocks
. : ) ! BSE Midcap and Smallcap indi- Deepak Shenoy, CEQ, Capital- marketparticipants. tutions had sold the shares pled- are such where the number SADBHAV ENGINEERING
LAST 13139 == 1447.00 of buy recommendations are

"At 10.30pm, After adjusting for import duty, Indian
spot gold lower by 5 2.21 toUS Comex gold price

ces have plunged 9% each since
beginning of the vear as against
half a percentrise inSensex. BSE

mind. “This isa feature, nota bug,
of a better capital market - when
the shady liguidity goes out, the

“Due toliquidity crises in the sy-
stem currently, many of the pro-
moters have fai-

gedd to them by the promoters
spread like wildfire recently and
some of the stocks tanked up to

substantially higher than sell
or hold recommendations.

Fall from 52-week high: -57.5%
Return Potential: +86%

on Wednesday. The premium on local gold is due to Smallcap index hit 52-week low properliquidity will comein, but = led to provide 40% inaday Thecarnageinsome =Jayesh Khilnani/ET NOW . .0 | ;
S Sy 1ol lowing Jgk iyl on Wednesday while BSE Midcap  in between stocks will bleed for MostMFshave top-up funds to of the stocks from Zee group or R
¥ RATE (z-% Exchange Rate) istrading4% aboveitsyearlylow. norealreason”. either sto operators/bro- Reliance ADA Group was trigge-
e : o Most of the mutual funds have  Dhirendra Kumar, founder and urslmdﬂﬂ-&ﬂ kers while they red by financial institutions sel- INDIABULLS HFL
BPEN LASE now either stopped or slowed chief executive of Value Rese- downfunding  arenotinaposi- lingthesharespledgedby the pro-
70.5 70.81 = down funding promoters against arch, too, agree that the promoter promoters tion to supply moters. The latter often pledge a
. their shares through credit risk fundingby mutualfundshaveslo-  against their more shares as  part of their holding ascollateral i -
Market on Twitter@ETMa funds and as aresult there isa li- wed down after few recent inci- sharesthrough most of them forraisingloans.
quidity crisis in the system, said dents though they havenotcomp- greditrisk are either pled- In some cases market partici-
analysts. letely stopped this lucrative deal fynds,say ged or given to  pants suspects that a cabal of ope- BEL
M - “Infact, many “operated”stocks structure. analysts operators thro- rators are hammering the prices . .
RBI Flnds Nu arenow in trouble-because, with  There are several examples in ugh benami ac- of somecompanies with high debt
increased focus on mutual fund the last few weeks where stocks counts,” said Ambareesh Baliga, or those that have pledged a large

Divergencein
Yes Bank’s Asset
Classification,
Provisioning’

Our Bureau

Mumbai: The Reserve Bankof In-
dia has cleared Yes Bank of any
disparity in reporting bad loans,
known as divergence in market
parlance, the private-sector len-
der said lateevening Wednesday,
“The report observes NIL diver-

lending to promoters -- some of
whom use the liguidity for opera-
tors tomaintain prices--thereisa
dropinliguidity availableto "ma-
nage” stock prices, and therefore,

O T e

plunged 15-20% intraday with no
news or corporate announce-
ments. In some cases there was
pledge by the promoter while in
some cases pledge was minimal.

BROKERAGE SETS TARGET PRICE OF 315

Goldman Upgrades

JSW Steel to Buy

an investment advisor.

The operator-driven, informal
funding route exposes the stock
to manipulation. The steep decli-
ne in the stock price makes the

portion of the promoters. For in-
stance, Emami stock declined ne-
arly 13% on Monday for no reason.
Promoters of Emami pledges just
47% of theirshares.

Buy: 20 | Sell: 1 | Hold: 2

gences in the bank’s asset classifi- Says stock corrected due to JSW Steel
cation and provisioning from the i : 460
RBI norms,” the Mumbai-based softening domestic steel Share Price on BSE (¢

lender said in a statement to the
stock exchanges, citing the cen-
tral bank'srisk assessment.

The banking regulator assesses
compliance by banks with extant
prudential norms on income re-
cognition, asset classification and
provisioning (IRACP) as part of
its supervisory processes., YES
Bank has received the Risk As-
sessment Report for FYI18 as an
outcome of the IRACP process.

Divergence refers tothe differen-
ce between the RBI's inspection
report and the lender's own re-
port. Against the ¥748.98-crore of
gross NPAs reported by Yes Bank
as on March 21, 2016, the RBI as-
sessment showed the tally at
24,925.68 crore, leading to a diver-
gence of T4,176.70 crore, This di-
vergence further increased to
26,335 crore in FY17 and was the
main reason the former CEQ Ra-
na Kapoor's tenure was curtailed
last vear by the central bank.

prices & high valuation

400

OurBureau

Mumbai: Goldman Sachs believes that it
istime tobuy JSW Steel again. The valua-

FEB 14, 2018

tion of the stock hasfallen below histori-

cal levels after correcting more than 20%
in the last six months, said Goldman
Sachs, upgradingthe stock toa *buy’ with

atarget price of 7315,

The stock ended down 1.56% at ¥267.55,
but thetarget pricesetby Goldman Sachs
would mean a potential upside of 18%

from current levels.

Sharesof JSW Steel have fallen 21.
the last six months, while the Sensex has

fallen 9.6% during the period.

Goldman believes that the stock correc-
ted due tosofteni ng domesticsteel pr Ices

and expensive valuation.

Going forward, the stock is likely to re-
rate due to the possibility of limited
downside in domestic steel prices, the

TR e

PROMOTERS ADJUSTED LOANS AGAINST ROYALTY DUES, WROTE OFF SIGNIFICANT RECEIVABLES

CG Power Stock Plunges Over

a1}

7% in

firmsaid.

sachs.

man Sachs.

“Current prices are at a 3% discount to
import parity from China vs a4% premi-
um historically The accident at Vale, flo-
ods in Australia are likely
raw material prices higher, lending sup-
port to global steel prices,”

“A combinationof supported prices, ca-
pacity expansion and an improving iron
ore landscape drive our FY21 EBITDA to
12% higher than consensus,” it added.

JSW is trading at 5.9 times FY21 estima-
ted EV/EBITDA and the risk-reward is
skewed towards the upside, said Gold-

FEB 13. 2019

to push global

said Goldman

EXTRACT OF STANDALONE UN-AUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2018

SEIZING OPPORTUNITIES.
NURTURING GROWTH.

Ruchira Papers continues to cross milestones
through steady leadership and a modern outlook.

)\ RUCHIRA

“S\, PAPERS

Rs.{In Lakhs) except Earning per Share

30% on Provisions, Write-offs

S.NMo| Particulars Quarter Ended Mine Months Ended | Year Ended
31.12.18 | 30.09.18 | 31.12.17 | 311218 | 311217 | 31.03.18
Un-Audited Audited
Ashutosh. m = = 1 | Total Income from Operations(net) 12475.14 | 13035.71 | 11835.01 | 36627.07 | 34543.93 | 45439.61
@[imeggmﬁnm CG Power & IndUStrlal sulmluns 2 Net Profit for the period (before tax and exceptional items) 1463.20 1688.65 1842.63 | 4631.23 | 4934.81 5824 .32
311218 30-09-18 30-06-18 31-03-18 311217 3 | Net Profit for the period (before tax after exceptional items) 1405.48 1706.48 | 1844.10 | 4588.04 | 494146 | S5830.97
3 - Sha- 4 Met Profit for the period (after tax after exceptional items) 034,39 1088.80 1189.14 2997.37 | 3209.65 3801.66
I}'ELZ {I}}ltggl%li}l:’i:; 'Iiér?n!.:]l_ll;ﬂ‘ir!}::l Sharesl 215442496 | 215442496 215442436| 215942496 215442496 5 Total comprehensive income for the period B95.80 1080.16 118914 | 2942.14 | 3209.65 3823.77
Srlutionis shed abott & fhicd of % Holding 34.42 34.38 34.38 34.38 34.38 6 | Paid up Equity Share Capital 242518 | 224218 | 224218 | 242518 | 224218 | 224218
their value on Wednesday after Pledged Shares 215442496 | 215442496 | 215442496 | 215442496| 215442496 7 | Other Equity (as shown in the Audited Balance Sheet of - 16892.32
its promoters adjusted loans Pledged % 100 100 100 100 100 Previous Year
against royvalty dues and wrote Pledged/Encum 8 | Earnings per share (of Rs. 10/- each) Not annualised
off significant receivables at % of Grand Tntal. 34.42 3437 34.37 34.37 34.37 (a) Basic 3.85 4,82 5.30 12.96 14.31 17.05
the manufacturer of power ge- {b) Diluted 3.85 4,82 523 12.96 14.18 16.86
neration and distribution equ- Compiled by: ETIG Database Note:
ipment. : y : : The above is an exiract of the detailed format of financial results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing
Thecombined impactof apro- moter group was much lower promoters against royalty To-  ment formula will J—“f effective Obligations and Disclosure Requirements) Regulations, 2015, The full format of the financial resulls are available on the stock exchange
vision against receivables and  than earlier guided, and advan-  tal outstanding receivables from October 2018. The promo- websites, at a link (hitp:/Awww.bseindia.com/#corporates) and (hitps://www.nseindia.com/corporates) and on the Company's website at
write-0ffs resulted in the com- ces worth 41 crore given to a  from promoter group entities tersholda34% stake in thecom- www.ruchirapapers.com
were 2761 crore and after the ad- - -

pany posting a net loss of
150 crore in the December
quarter. The inability to sell
loss-making operations in
Hungary further roiled inves-
tors, sending thestock toits big-
gest single-day decline.

The stock has fallen 61% in the
pastsix months.

Separately, the quantum of lo-
an-repayments from the pro-

subsidiary look unrecoverable.
CG Power received T80 crore in
the December quarter from the
promoter group, compared
with envisaged payvments of
200 crore. CG Power has out-
standingloansgiven toawholly
-owned subsidiary amounting
toT8TT crore.

Besides this, the company ad-
justed outstanding loans from

justment against lower royvalty
payvment, the amounts would
come down to 261 crove,
Royalty payment to promoters
reduced to0.5% of consolidated
net revenues from 1% earlier
As aresult, a sum of 7411 crore
has been reduced from the out-
standing loans from the promo-
ter group. The new royalty pay-

pany and 100% of the holdingis
pledged.

The remaining outstanding
loans with the promoter group
will be settled by May 2019, the
company told stock exchanges.
The company said in the post-
earnings call that lower royalty
payment to promoters could le-
ad to incremental EBITDA of
40 Clore.

Place: Kala Amb
Date: 13th February 2019

For and on behalf of Board of Directors

Umesh Chander Garg
Managing Director

RUCHIRA PAPERS LIMITED

Regd. Office: Tirlokpur Road, Kala Amb, District-Sirmaur-H P-1 73030

www.ruchirapapers.com, csi@ruchirapapers.com. investor@ruchirapapers.com

CIN: L21012HP1980PLGO04336
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THE RETAIL-FOCUSED BANK expects to disburse about 400 crore every month to such
“]lla borrowers; average size of these loans is in the range of 35-60 lakh
toBuy, Sell

wewsel  HDFC Bank Taps SME Clients
=== 'That Peers are Leaving Alone

1400 1180.6 Price on BSE (2)
bank (HDFC Bank) should also be

THE ECONOMIC TIMES | NEW DELHI/ GURGAON | THURSDAY | 14 FEBRUARY 2019 | WWW.ECONOMICTIMES.COM

Day Trading Guide |
Mifty extended its losing streak to
fourth consecutive session amid
aggressive selling pressurein the

PSU banks and auto stocks. The false
Ascending Tringle pattern breakout
on the daily chart was the initial sign
of weakness and Wednesday's fall

has witnessed Nifty breaking below

a confluence of support area of 10800 which is the 50-DEMA

and also the rising trendline support of the Ascending Triangle
pattern. Going forward, the immediate support is seen around the

800

Feb 14, 2018

Feb 13, 2019

M HSBC has maintained buy
rating on Apollo Hospitals
withatargetprice of 1,600.
Despite a decent third quarter
show, there are concerns
about arecent increasein
pledging of promoters’
shares, said HSBC. However,
barring the pledged shares
Issue, the underlying business
remainsontrack, said HSBC.
Sharesof Apollo Hospitals
endedup 1% at 21,146.60 on
Wednesday.

m Jefferies has maintained buy
rating on Astral Poly Technik
withatargetpriceof z1,335.
The firm has maintained buy
factoring in Astral's robust
market position, focuson
distribution, upside potential
from adhesives, improving
margin profile in core pipes
business, initiatives for
enhancing synergies from
Rex and focus on launching
valve-added products. The
firmsaid Astral's consolidated
third quarter result wasinline
with its estimates. Shares of
Astral Poly Technik ended up
1.2%atz1,162.60 onWednes-
day.

M Hotak Institutional Equities
has maintained add ratingon
JK Lakshmi Cement and
revised fair valuetoz325
from¥320. The brokerage
expectscostrespite from
fourth quarter onwards led by
lower fuel prices and im-
proved efficiencies. Manage-
ment highlighted that focus
areasforthenext12-18
months will be on higher asset
sweating, improving oper-
ational efficiencies and debt
reduction while capex will be
limited to only sustenance
projects, said Kotak Institu-
tional Equities. Sharesof JK
Lakshmi Cement endedup
0.32% at7300.95 on Wednes-
day.

B lIFLhasanaddratingon Pl
Industries with arevised
target price of ¥885.The
brokerage hasraised FY19-21
EPSestimates by 6-9% after
the company posted better-
than-expected earningsinthe
third quarter. The brokerage
hasrolled over target price to
March 2020.1IFL expects Pl
Industries toreport steady
growth in CSM through FY21
and said that domestic reve-
nue growth is less predict-
able. At 23.5times FY20 PE,
the expected EPS growth
seems priced in, said lIFL.
Sharesof Pl Industries ended

Saikat.Das1@timesgroup.com

Mumbai: Building a counter-cveli-
cal business is every manager's
dream, but HDFC Bank is actually
doing it.

While some other banks and non-
banking finance companies are
turning their backs on small and
medium enterprises, retail-focused
HDFC Bank is ramping up its lend-
ing to small companies that would
help it boost profitability These are
firms withanannual turnoverof up
to 210 crore. In the space of six to
eightmonths, it hasdisbursed loans
of 1,200 crore to this sector.

The average size of these loans is
inthe range of 35-60 lakh. Thebank
has made it easier for the borrow-
ers, granting final approval for
these loans in only three hours in-
stead of the typical three-five days.

“This is a first-of-a-Kind targeted
towards MSMEs and is all about
convenience and experience to cus-
tomers,” sald Arvind Kapil, coun-
try head - unsecured & working cap-
ital loans, at HDFC Bank. “We find

huge untapped potential in expand-
ing eredit in those segments where
the authorities too are focussing
more to make credit available,”

Kapil declined to comment on
growth projections. The bank, ac-
cording to a person aware of the
plans, expects to disburse about
7400 crore every month. In the past
few months, such monthly loan dis-
bursements have quadrupled.

Small companies generate more
than three-fourths of India’s em-
ployvment uppurtunities. but their
share of credit is less than 20% of

BETTER MARGINS

Loans tothe micro,
small and medium
enterprises will earn
atleast 100 basis points
higher than other

retail loans

the total outstanding, NBFCs are
notexpandingloans due toa liguidi-
ty crisis.

Loans to the micro, small and me-
dium enterprises will earn at least
100 basis points higher than other
retail loans while digital analytics
used forsuch eredit will cut its oper-
ational costs, analysts said.

“MSME loans would at least fetch
100 basis points higher interest in-
come compared to other form of re-
tailloans,” said Ashutosh K Mishra,
head of research - institutional eg-
uity at Ashika Stock Broking. “The

able to cut operational costs as algo-
rithm-based loan appraisal process
needs little humane intervention.”

HDFC Bank’s overall lending in-
creased 23.8% to ¥7.89 lakh crore
during the Oct-Dec quarter. Quick
access to small business loans is
helping the bank in other wavs as
well. “I never knew working capital
loans were so quick and easy” said
Rohit Agarwal of Kolkata-based
Sushila Enterprises, which availed
of tens of lakhs of rupees in MSME
loansfromthe bank.

Such businesses need to provide a
set of three documents: the latest
audited profit and loss account and
balance sheet summary; bank state-
ments for six months and the appli-
cation form. The bank appraisesthe
loan application using analytics in
an algorithmic model and decides
the working capital requirements.

Thereare riskstoo,

“The authenticity of the papers
needs to be double-checked as
chancesof deviation are potentially
higher than well-governed large
companies,” said Kapil.
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IL&FS DEFAULT AFTERMATH Liquid and ultra-short categories draw
inflows while money leaves credit risk, dynamic bond funds

Debt MF Investors Play It Safe,
Shun Risky Long-term Funds

Prashant.Mahesh
@timesgroup.com

Mumbai: Debt mutual funds are go-
ing through challenging times with
investors shunning schemes with se-
curities that are considered risky. In-
vestors are moving money from long-
er term schemes to short-term safer
funds. For instance, liquid, corpo-
rate-bond, low-duration and ultra-
short categories saw inflows while
there were outflows from credit risk
and dynamic bond funds.

The aversion to schemes with risk-
ier papers started with defaults by
IL&FS, which spread toother NBFCs.
With Essel Group's promoters too
coming under the scanner for their
inability to bring in funds or shares
as top-up following the sharp fall in
price of Zee group companies, inves-
tors are preferring safer bets to high-
erreturns.

“Many investors are reassessing
their risk-taking abilitv and moving
to safer debt categories,”says Kaus-
tubh Belapurkar, director (fund re-
search), Morningstar India. Debt mu-
tual funds, however, added 90,500
crorein January 2019, ET takes a look
at various debt fund categories.

Liguid /Ultra Short term Funds:
This category, which invests money
in in very short-term market instru-
ments such as treasury bills, govern-

Co 'u.r*' (7 cr)
Debt Fund Category | Lok i

Category Break-up

| Dec 2018 | Jan 2019 |

_______________________ 47499 50628 G &
Credit Risk 85239 84738 2
DynamicBond | 20,716 19,909 e
Liquid 414319 499784 T

LowDuration | 77,697 80231 P
Medium Duration 40652 39703 -949 W
UlraShort Duration | 50007 53524 3517 ° = E_T_‘:-__j_.,'_";_h';__a..:_'f;-
Source: Accord Fintech, Compiled by ETIG Database b * ;‘; ftm.

ment securities and call money, has
seen the maximum inflows in the last
few months. These funds invest in in-
struments up toa maturity of 91days.
The product suits investors with lim-
ited appetite for long-term funds.

Corporate Bond funds: They invest
atleast 80% of their corpus in AA+
paper and have medium duration.
Due to the high quality of portfolio,
investors continued to add this cate-
gory to their portfolios.

Credit Risk Funds: This category
has witnessed sharp outflows be-
cause funds invest atleast 65% of
theircorpusin AA or belowrated cor-
porate bonds. With muual funds’ pro-
moter funding practices coming un-

der criticism, investors are staying
away from this category.

Dynamic Bond Funds: Given the
volatile interest rate movement, in-
vestors shifted some money away
from this category. These funds in-
vest in a mix of government securi-
ties and corporate bonds, and adjust
the duration of the portfolio to in-
crease returns for investors.

Low Duration: Investors are also
putting money in these schemes,
which typically invest in debt and
money market instruments such that
the duration of the portfolio is be-
tween6to12 months. Thesefundstyp-
ically offer higher return than liquid
fund and carry low duration risk.

Bears Tighten
Grip, Nifty50
Slips Below
50-DMA Level

ETMarkets.com

New Delhi: The Nifty30 index on
Wednesday settled below the
10,800 level. Analvsts say the late
selloff willhavenegativeimplica-
tions. A drift towards the 10,720-
10,700 range looks probable in the
coming sessions, even as a small
dead cat bounce can't be ruled af-
ter four days of consecutive fall.

“The last hour of breakdown
may put some more pressure on
the index, which may soon test
100-day moving average around
the 10,700 level. That said, as the
index has drifted into oversold
zone, some bounceback can't be
ruled out,” said Mazhar Moham-
mad of Chartviewindia.in.

For the day, the index settled at
10,793.65, down 37.75 points.

Mazharfeels that traders should
consider any close above 10,900 as
an initial sign of strength.

The index has breached its 50-
DMA. It also failed to move be-
vond intraday high of the previ-
ous session. This implies that
bears were holding a tight grip on
the market, said Chandan Tapa-
ria of Motilal Oswal Securities.
He savs the index may extend
weakness towards 10,720, if it
keeps trading below 10,850,

Rajesh Palviva of Axis Securi-
ties said that the formation of
lower high-low for fourth session
was indicating weakness in the
broader market.

Tech Picks

10650-10740 zone for the Nifty.

HADRIEN MENDONCA
Senior Technical Research Analyst

MCX (FEBFUTS)

ﬂET.TEiTI an ﬁaiiy chart,
LAST CLOSE» =670

daily chart.
LAST CLOSE» 2368

CONCOR (FEB FUTS)

pattern on the daily chart,
LASTCLOSE» 2481

F&O Strategy

Stock found formed a solid bearish engulfing

STOPLOSS» 2680

Stock has broken out from a flag pattern on the

STOP LOSS» 2360

Stock has cracked from a head and shoulder

STOP LOSS» 7487.5
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JAYESH BHANUSHALI
Sr Derivative Analyst

fourth consecutive session, the

FUTURES:

Nifty futures lost 0.53% on Wednesday to close in the red for the

second such instance since October

26, 2018, when it had touched a low of 10,030. Tracking open
positions since the start of the February expiry, the index has
added ~20% in open interest consisting mainly of short positions.
On the options front, PCR of the index is heading southward to
close at 1.17x on the back of a build-up in call writing positions.

Trade: Ratio Spread (Hold Till Expiry: February 28, 2019): Buy 1 lot
Nifty 10600PE & Sell 2 lot Nifty 10500PE in the range of 720-30
(Premium Received) Stop Loss: 40 Points Target: 100 Points

Sell Siemens Feb. Future at 7985-990 Stop Loss 71,002 Target 7960

AMIT PATHANIA
Technical Strategist

Target 71.30

USD/INR Status: Likely to move higher towards 71.30 levels
Call for theday: Go long in Feb future around 70.90

Stop Loss 70.70

GBP/INR Status: Likely to move higher towards 92.10 levels
Call for theday: Go long in Feb future around 91.40
Target 92.10

5top Loss91.10

- RITESH PATEL
Commodity Calls Eismitioime
COMMODITY EXCHANGE  STRATEGY
— i & &

Buyinrange432-434
Copper (Fet) MCX | o 42850 Target 437/441
y Buy in range 39,650-39,600
Silver (Mar) MCX | 5139300 Target 40,000/40,200
I Buyinrange 131-130.50
Aluminium (Feb) | MCX | ¢ g1 oet 134/135.50

DHFL CEO Harshil Mehta Quits

PTI

New Delhi: DHFL on Wednes-
day said its CEQ Haishil Mehta
has decided to resign from his
position with immediate effect.

“*However, he would continue
to be associated with the compa-
ny and shall hold the designa-

tion of executive president—re-
tail business with effect from
February 14, 2019,” DHFL said in
a regulatory filing on stock ex-
changes.

Besides, the board has recom-
mended appointment of Sunjoy
Joshi as an independent direc-
tor and Srinath Sridharan as a
non-executive director.

T R e e e

Growth Checks in at Indian Hotels as Plush Properties Draw Customers

up 2%atT901.90 on Wednes-
day. Indian Hotels, which runs the Taj Analysts point out that consistent the past one yvear to 22,289 crore. It
‘ : Group, is getting more travellers in demand from the businesssegment plans to reduce debt by 30% in the

5 {E:SETJ: i;r:::‘lgfgut;?g;;atmg G rﬂw mg demand_ frDm the 1uxu1}' segment thgt at the eco- aujd _im:reas ing domestic traw_al are nextfew quarters,

industri ith tori busn'lES 5E5 and r|5|ng nomical end of the business, under- driving the revenue per available Management contracts, an asset-
ndustries with a IEII'IEE price scoringquickening demand for pre- room at high-end hotels. Inthe busi- light model wherein IHCL lends its
of2560.5un Pharma's third leTIESti ctr aue[ d r ive mium and swish accommodation ness segment, Meetings, Incen- hotel brands, should also benefit
quarter results were aread of than budget stays at its properties. tives, Conferencing, Exhibitions the company Furthermore, IHCL
estimates even after ad- thE‘ revenue DE]" room In the past one year, supply in the (MICE) is providing stable busi- should benefit from the re-brand-

justing for the forex income,
said CLSA. Monetisation of the
USspecialty pipeline will give
confidence in its ability to
rollout differentiated prod-
uctsand thusexecution will
be the key for Sunin FY 20, it
added. Shares of Sun Pharma
endeddown1.3%atz431.15
on Wednesday.

Rajesh.Naidu@timesgroup.com

ET Intelligence Group: Opulence
rarely walks in lockstepwiththeor-
dinary, and the latest quarterly per-
formance at the accommodation
c¢hain that had begun its journey
with an iconic Mumbai waterfront
property a century ago shows that
luxury isadding lustre to its ledger:

luxury segment has expanded at
3.2% while demand climbed 5%

Thisratioisrather unfavourablein Ao

all segments below the upper up-
scale segment. Demand in upscale
is growing at 3.5% while supply is
higher at 4.3%. For Indian Hotels,
which has a large part of its inven-
tory in the luxury segment, the in-
creasing demand for swish accom-
modation is proving beneficial.

At home, its revenue per available

room (RevPAR)--a variable that in-
dicates whether room rates are in-
creasing or decreasing — grew by
6.3% to 5,407 in the December
quarter. Overseas, RevPAR rose

11% to 213,331 in the quarter under
review. On stable occupancy of
more than 65%, this growth in Rev-
PAR points to increasing demand
for luxury accommodation.

ness. Analysts say that demand

| from the MICE segment is boosting

occupancy rates and RevPAR.

IHCL is also holding down costs. In
the December quarter, total operat-
ingcost as a percentage of total rev-
enue fell by 2% to 74%. Also, its in-
terest as a percentage of EBIDTA
has fallen to 14% from 27% in the
same guarter last yvear This is the
result of the company's focus on re-
ducing debt, which has halved in

ingof its Ginger brand in the lean-
luxury segment as demand looks
strong,.

In the December 2018 quarter, the
company's net sales improved
10.5% to 71,323 crorve. Net profit
climbed 51% to ¥1T0crore.

On the valuation front, consider-
ing FY20 earnings, the company is
trading at an EV/EBIDTA of 18.5.
By contrast, its peers are trading at
anaverage EV/EBIDTA of 21.6.
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A roundup of top events
and moves on the Street

AXis Bank OFS
subscribed 3.68

timeson Day 2
The offer for
sale (OFS) by

” | Axis Bank was
subscribed 3.68

times by retail investors
on Wednesday. The strong
response by small inves-
tors came a day after the
issue got an overwhelming
response from non-retail
investors. The retail por-
tion received bids for 2.84
crore shares, which was
3.68 times the total size of
77.09 lakh shares. The por-
tion for the retail category
was fixed at 10%. Shares of
Axis Bank closed 1.22%

down at 7697.25.
91 stocks show
potentlal rise
R Momentum in-
=8 dicator moving
——4 average conver-
gence diver-

gence, or MACD, showed
bullish crossovers on 91
counters on the BSE.
Among them were Grasim
Industries, Rolta India, Dal-
mia Bharat Sugar, Prakash
Industries and Piramal En-
terprises. On the other
hand, Axis Bank, Havells
India, Mindtree, Petronet
LNG and Asian Paints were
among 55 stocks that
showed bearish cross-
overson BSE.

Berger, V-Mart
below 200-DMA

Berger Paints,
Karnataka Bank,
Siemens,
V-Mart, City
Union Bank, RBL Bank and
Universal Cable were
among stocks that showed
negative breakouts and
traded below their 200-
DMAs on Wednesday:.
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Money Matters 1 9

MONEY MANAGERS say large-caps could still do better than mid-caps until there is greater visibility on market's direction

Run-up to Polls may Offer Many Opportunities: Experts

OurBureau

Mumbai: The midcap space pre-
sents investors an incremental bu-
ving opportunity given the sharp
correction the segment hasseen in
recenttimes, money managersand
strategists participating in the
Edelweiss India conference said
Wednesday.

"Most people still think that it is
shopping time, They believe elec-
tions would be the time to build

portfolios at lower prices. The mar-
ketsarenot running away in a hur-
ry at all,” said Gautam Shroff, he-
ad-salestrading at Edelweiss.

The BSE MidCap index has fallen
23% fromits record high of 18,321.3,
alevel hit on January 9, 2018.

To be sure, money managers beli-
eve that overall, large-caps might
still do better than mideaps until
there is greater visibility on the di-
rection for the broader markets.

On the global front, US-China tra-
de talks and a no-deal Brexitare the

biggest near-term uncertainties.

Locally, the upcoming general elec-
tions in April-May are likely to ke-
ep investors on their toes.

“A lot of the risks are very well
known and discussed. Global in-
vestors may take a pause and see
how the elections play out,” Joel
Werner, Partner at the Hong Kong-
based Solitude Capital Manage-
ment, said on the sidelines of the
conference. “We would use any
market dislocation or sell-off as
buying opportunities in compani-

es we like."

Recent governance 1ssuesatsome
large Indian corporates, whichsaw
their stocks plummet, were also
one of the most discussed topics at
the Edelweiss conference.

*While the concept is new to In-
dia, there is a lot of acceptance on
what this ... intends to achieve, We
have seen a few cases in India re-
cently of governance issues. Some
of those governance related issues
have led to significant erosions in
stock values,” said Abhay Laijawa-

la, managing director of Avendus
Capital Public Markets Alternate
Strategles.

Navneet Munot, CIO at SBI Mutu-
al Fund said corporatesare increa-
singly getting more sensitised abo-
ut ESG (environment, social and
governance) issues.

“If you look at the events of the
last one yvear or so, some of the
stocks took a severe beating becau-
seof a compromise on some of the-
se 1ssues, That 1s also playing a ro-
le,” said Munot.
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‘We Have a Nifty Target of
11,700 by End of This Year’

The market is
likely tobe
higher atthe
end of the
calendar year 2019 from current levels
though first half of the yvearislikely to
be weak owing to uncertainty ahead of
the general election, said Aditya
Narain, head of research, institutional
equities, Edelweiss Securities.Inan
interview with Sanam Mirchandani
aheadof the Edelweiss Indiacon-
ference, Narain said he is bullish on [T,
consumer staples, large corporate
banks and selectively, on pharmaceu-
ticals. Edited excerpts:

Whatis your interpretation of the
interim budget and the RBI policy?
Even at this stage of the business cycle,
where lot of work has beendonein
restructuring businesses, you require
animpetus that comes externally to
get the business cycle going From our
perspective, this hascomeat the right
time. A lot of people think there will be
inflation risks or thefiscal deficit could
reachtoohigh. We areof the view that
inflation has structurally come down.
Sothe ability to do thisis much greater.
Theupside risk you runongettingthe
economy going and taxes comingis
greater than the downside risk on
inflation.

Doyousee morerate cuts?

Our call is for 75 basis points. Mow they
have cut 25 bps. We think there will be
at least another 50 basis points (cut).

Doyousee moredownside risks to
the market?

Themarket attheendof 2019 should
be higher. We have a Nifty target of

@ inRUN-UPTOPOLLS

We are cautious. Our
overweightsinclude
defensive sectorssuch
as IT, consumer staples,
large corporate banks

11,700 by December 2019. The first
half of this year is going to be weak.
There are risks to the market leading
intothe elections because there is
uncertainty and we are seeing alittle
bit of a wobble on flows. The marketis
somewhat indifferent to the govern-
ment that comes in. It should be ableto
ride the government cycle. You will see
miuch more volatility with the fact that
there is an election coming up. But the
SIP number of 28,000 crore continues
tobe moreor less the same. As long as
that does not slow down materially,
the structural amount of money
coming into the system continues.

Which sectors are you bullishon?
We have a more defensive strategy,
We are cautious goinginto the elec-
tions. Our overweights are aclassically
defensive portfolio; we are high on|T,
consumer staples, large corporate
banks and selectively onpharma. it isa
defensive portfolio which hasdone
very well in the past couple of months.
For another couple of months, that is
the portfolio to maintain.

Do youthink itistimetobuy
midcaps after the sharp correction?
As of now, we still prefer large caps.
But yes, midcaps are getting much
more interesting. A lot of the froth has
gone out. They are mare reasonable in
terms of valuations. |don't see imme-
diate risk appetite for people to get
into them very aggressively but Ithink
the over-valuation you had with them,
that's effectively gone out.

The concept of environment, social
and governance within investing
community has not cavght on as
much in India. Do you see this
picking upinthe future?

Compared towhere global standards
are, Indiais still lageing. We are be-
ginning tosee a belief system emerge
within Indianbusinesses where they
believethat thisistheright thing todo.
That will really shift the needle in
terms of how much ESG consciousness
isthere inthe Indianworkspace.
InIndia, there are aset of business
opportunities which in themselves are
very high on ESG. We have focus on six
areas- affordable housing, financial
inclusion, health, people services,
digitalisation, and environment itself.

A bear market
hasalready set
in and this trend
isnot changing
any time soon, says H Nemkumar,
head of institutional equities at lIFL
Foreign investors are inawaitand
watch mode duetothe impending
elections and will take big asset
allocation decisions after seeing the
poll outcome, Memkumar tells Rajesh
Mascarenhas onthe sidelinesofthe
10th IFL Enterprising India Global
Conference. Edited excerpts fromthe
interview:

Is there along bear market coming?
The mid- and small-capindices are
already in a bear market. Eveninthe
case of large-caps, save thetop 30-40
names, stock prices have seen asharp
correction. The theme for our con-
ference thisyearis 3Es—Elections,
Economy and Earnings. Much will
depend onwhat the election outcome
is. Asyet, we have not seen a broad-
based recovery inearningsand
fundamentals are not supportive
enough. Investors areclingingontoa
narrow universe of stocks especially
those that have a better earnings
momentum but valuations for this
universe are toorich.

What are your foreign clients
expecting from India? Are they
worried about the populist
measuresof central and some state
government?
Foreigninvestorsarein await and
watch mode. They would like tosee
the election outcome, post which big
asset allocation decisions would be
taken. There is nodoubt investors

@ wvip-capsELL-OFF

A large number of mid-
capsandsmall-capsare
definitely oversold. It is
partof theclassic boom
andbustcycle

have lingering concerns about the
likely impact of populist measures
recently announced by the central
and state governments. A better
picture willemerge once the new
government is in place.

Don't you think mid-caps have been
oversold? What is your outlook for
the mid- and small-cap stocks?

A large number of mid-capsand
small-caps are definitely oversold. It
is part of the classic boom and bust
cycle. Between 2014 and 20173
number of small- and mid-cap stocks
went up multifold. Enthusiasm about

‘Valuations Now Looking

Much More Attractive’

El' QSA

arecovery inearnings led by formali-
sation and a broader improvementin
the economy, coupled with strong
flows into domestic MFsdrove a
sharpexpansion inearnings multi-
ples. However, investor expectations
were belied as earnings momentum
didn't recover. This coincided with the
waning of risk appetite and that has
wreaked havoc. The overall momen-
tum isstill negative. Valuations are
now looking much more attractive but
withnoimmediate trigger inthe near
term, momentum will likely remain
negative in the near term.

December 2018 earnings have been
mixedbagso far. What is your
earnings outlook for Q4?
Wedon'texpect any discernible
change inthe outlook for earnings for
Q4. New pockets of risk have emerged
as well. Save IT, FMCG, a few consu-
merdurablesnames and private
banks, earnings outlook remain
clouded. For the past 6-7 years, we
have beeninanearnings downgrade
cycle and still consensus estimatesare
elevated.

What are your thoughts about
metals and commodity-linked
stocks?

Muchwill depend onwhether the
trade war between the US and China
gets resolved. China hasseen a per-
ceptible slowdown in recent months.
Thereare alot of expectationsof a
focused stimulus inChina. If things
start tomove inthe right direction
and Chinese demand holds up,then
metals and commodity stocks would
dofine. However, investors will need
tobeselective intheir approach.
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MANAGE & PROTECT
AGAINST
FLUCTUATING BULLION
PRICES

HEDGE ON MCX

METAL & IMENGY

S RS

Several Promoter

Family Members
Keen on 1PO

»» From Page 1

The two businesses are believed to be
valued at around $3 billion (20,000 cro-
re), excluding the restaurants business.

Ashish Agarwal, MDof Haldiram Eth-
nic Foods, declined to comment on mar-
ket speculation.

“As per our policy, we don’t comment
on rumours or speculation regarding
potential acquisitions, JVs ordivestitu-
res,” a spokesperson for Kellogg India
said in anemail reply.

Michigan-based Kellogg is believed to
be pressing for a 51% stake in the twodi-
visions while the Agarwal family is not
keen to cede control and prefers a 25%
dilution. Several management mee-
tings have taken place between the top
officials of both sides. The eastern fac-
tion of the family that manages Haldi-
ram Bhujiawala from Kolkata is not
part of the transaction. It is also the
smallest of the three. The Delhi and
Nagpur divisions, together, are expec-
ted toend FY19 with sales of 34,500-5,000
crore and profit of ¥450-350 crore.

CAPITAL-RAISINGOPTIONS

There is no guarantee that a deal will
fiructify Kellogg has been in negotia-
tions intermittently with the Agarwal
family for close to a year, and multiple
sources said talks seemed to have pick-
ed up pacerecently. Buttheyalsosaid se-
veral members of the family are hol-
ding out and are keen on an initial pub-
lic offering to get a better valuation.

“Thefamilyeldersare still very hands-
oninall aspects. Plus, their father is still
alive. So selling the family silver that
was started by their forefathers is as
much an emotional call as it is strate-
gic,” sald an official who is directly in-
volved. He sought anonymity as the
talks are still in the private domain,
“Kellogg has been very keen, but they
would want to consolidate the accounts
by taking 51% in the company.”

Industry analvsts said the biggest
challenge is the ongoing dispute over
the brand ownership and trademark.
The estranged Kolkata faction, which
operates primarily in West Bengal, has
dragged the other two sides to court,
The decade-long legal battle is current-
ly in the Supreme Court.

Many others added that the group’s
complex corporate structure with seve-
ral subsidiaries and group entities co-
uld be challenging to grasp for a multi-
national company Further, cash dea-
lings are commonplace in the sector

DeutscheBank is involved inthe trans-
action along with law firm Khaitan &
Company. EY and Control Risk too are
believed to be involved in diligence.

In the past, the Delhi division — the
biggest of the three — and the Nagpur
arm have together flirted with private
equity funds to raise capital, but never
actually inked adeal.

Marquee PEplayers suchas Capital In-
ternational, General Atlantic, TA Asso-
ciates and Everstone had held extensive
negotiations with the family even till
2016-17. Prior to that, PepsiCo's Indra
Noovi had courted the Agarwals see-
kinga buyout, but the family had rebuf-
fed the offers.

BREAKFASTOF CHAMPIONS

Kellogg's §13-billion parent has been
pushing inorganic growth, especially
in emerging markets, to take its portfo-
lio bevond breakfast to overall snacks.
In 2012, Kellogg became the world's se-
cond-largest snack food company after
PepsiCo by acquiring the potato crisps
brand Pringles from Procter & Gamble
for $2.7 billion in a cash deal.

Over the past few years, the wholly ow-
ned subsidiary of Kellogg's inIndiahas
done well and managed to achieve profi-
table growth. It reported sales of 7834.7
crore and net profit of ¥684.52 crore for
the yvear ended March 31, 2017. Its sales
have grown 16% and EBITDA by 30%
CAGR overthe past five years,

India contributes 10% to Kellogg's Asia-
Pacific revenue and leads the Indian bre-
akfast space with an estimated share of
over 80% . However, deep-pocketed rivals
like Nestle, PepsiCo, Britannia and MTR
are looking to challenge that.

To chase growth, Kellogg's new mana-
ging director in India Mohit Anand, a
former Unilever hand, has been pus-
hing localization and on-the-go con-
sumption, penetrating small towns and
markets with smaller packs of cereal at
price points of ¥5and 710, and looKing to
broadbase distribution. The company
was also pursuing the Horlicks deal last
yvear forits first M&A in India.

PERLET R e g

Analyst says softening of inflation has buoyed bond market sentiment as traders are now factoring in at least one more rate cut in April

Kasing Inflation Boosts Demand for Govt Bonds

Saikat.Das1@timesgroup.com

Mumbai: Bond traders put their
fiscal worries behind and piled into
government securities, with con-
sumer inflation coming in at just
about half the central bank's target.
With the Monetary Policy Commit-
tee signalling it is concerned about
the headline consumer price num-
bers rather than the core inflation,
the possibility of bigger rate cuts is
now being speculated upon.

“If inflation continues to surprise
on the lower side, the market may
start factoring in a 50 basis-point
rate cut instead of a guarter per-
centage point that markets have
been factoring in post the February
REI policy” said Ashish Vaidya,
head of markets for India at Singa-
pore’s DBS Bank. “Markets and pol-

quarter percentage point that
markets have been factoringin
post the February RBI policy

ASHISHVAIDYA, DBS Bank

icymakers are slowly moving to-
wanrds more forward-looking action
instead of basing today's action on
past data,” he said.

Benchmark bond vields fell 7basis
points to close at 7.29% on Wednes-
day Bond yields and prices move in
opposite directions,

Retail inflation, as measured by

FIRST PROJECT This will be an integrated
development project to monetise the land

Low-cost Housing
IS Priority Now

=

inghanias want to
monetise the Thane
land they own. The
first project will be
a 20-acre afford-
able housing project
together with a school, Gautam
Singhania, CMD, Raymond, tells
ET Now.

What are your plans for ventur-
ing into real estate?

The market is fully aware that we
have got a lot of land in Thane
where the original factory was.
We need to monetise this land
and that is why the factory was
originally moved. It has taken us
a little while to get all the permis-
sions for the land to get cleaned
up. Histarically, in India, all land
has got some issues, Having done
that, we have always stated as
policy that we want to monetise
the land and that will only en-
hance shareholder value. The
first project on 20 acres, will be

FORTHE MASSES

We have de-
signeda
product for
the masses. | am not
making four and five
and six BHK flats

an integrated development to
manetise the land and obviously
see what best real estate project
we can do there,

Where are you going to position
your real estate offering?

We have volume to move, We
want to do affordable housing
which is for the masses. We have
got a good product and if you do
it correctly, | have to move vol-
ume. Number two, | have got two
or three advantages -- We have
designed a product for the mass-
es. | am not making four and five
and six BHK flats. Also, we have
got the best location. Number
three, we are giving a very good
club house, a five-acre garden

in the middle, very goad facili-
ties which go with the Raymond
brand. Number four, we have
got a school, sharing a common
boundary wall. You will have
swivel gate between the housing
complex and the school.

If inflation continues to
surprise on the lower side, the
market may start factoringina
50-bps rate cut instead of a

Q|

the Consumer Price Index, eased to
2.05% in January, an 18-month low
and well below the consensus esti-
mate of 2.45% with many believing
that price rises willremain subdued
in the next two-three quarters. The
Reserve Bank of India’ target for re-
tail inflation is4%.

“Unexpected softening in the infla-

Sustained low headline
numbers have more than
offset the fiscal worries.
You could expect a bond
market rally to continue
and sustain amid increasing
trading activities

SANDEEP BAGLA, Trust Capital

With the latest CPI
print, any doubts with
respecttoRBI's
revised forecasts
should be putto rest
for now

SUYASH CHOUDHARY,
IDFC AMC

tion reading has buoyed the bond
market sentiment as traders are
now building in at least one more
rate cut in April,” said Sandeep Ba-
gla, associate director at Trust Capi-
tal. “Sustained low headline num-
bers have more than offset the fiscal
worries. You could expect a bond
market rallv to continue and sus-

THE RISK Will we witness inflationary risks
with states, Centre announcing sops?

Further Easing of

Rates a Possibility

ill we be
witnessing
inflation-
ary risks
as states
have been
announcing loan waivers, the
Centre has its own social schemes
and the RBI is accommoda-
tive, GV Giri, HoR, Institutional
Broking. lIFL tells ET Now.

Factory output has crossed the
2% mark and retail inflation for
Januvary dipped toa 19-month
low. Willthere be more rate eas-
ingin April?

Yes, central bank easing rates
does seem to be something that
isquite likely and given the gov-
ernor's speech and after that the
data points. But let us not forget
that even in the press conference
that the governor did, most of the
questions were: “is the governor
not getting too far ahead in terms
of being ahead of the curve?”.

Is it enough to just read into the
headline inflation? Is not food
inflation the principal reason for
the inflation headline inflation
being down?

Mow, crude will also slip at its
current lower level into the base
some months out and after that
this year-on-year benefit we
have been having on energy will
g0 away.

That, plus any potential spike in
food inflation, puts us at risk of

THE QUESTION

A

But the
question
whether
the governor is
getting far ahead of
the curve lingers

seeing a headline inflation climb
rapidly. It will look very awkward
for the central bank to do two
cuts and then pull back.

But having seen how aggres-
sively the current leadership in
the central bank has been accom-
modative, one would not rule
that possibility out, but the risks
are definitely there.

States have been announcing
loan waivers; the Centre has its
own social schemes, plus the REI
is being accommodative. Will we
be witnessing inflationary risks?
Normally, one could argue that
if a good amount of capacity ad-
dition is also happening then we
could accommaodate the growth
but if a growth spurt comes
about and government capex
tails off and if private capex has
not picked up, then we could end
up seeing a little bit of inflation
this calendar year itself.

RABI CORRECTION While chana fell 7%, mustard & wheat prices were down 2% & 10% respectively

Chana, Wheat, Turmeric Prices
Tumble on New Cro_ Arrivals

Madhvi.Sally@timesgroup.com

New Delhi: Prices of chana,
wheat, turmeric, coriander and
mustard have started coming
down with the arrival of new
crop inthe market, according to
traders and analysts.

Since the start of 2019, the
price of chana has dropped by
almost 7% while that of mus-
tard hascorrected by nearly 2%
Wheat prices have also come
down, correcting by almost
10%, they said.

“The crop quality is good and
weexpect production to besimi-
lar to previous vear,” said
Kailash Partani, a trader in
Indore, adding that trading
companies including ITC,
Cargill and Olam are expected
to enter the market by March.

Anuj Gupta, deputy vice-pres-
ident of commodity research at
Angel Commodity, said they ex-
pect the downward trend to con-
tinue for the next one month.

According to Partani, newly-
harvested chana has started
reaching Madhva Pradesh,
Maharashtra and Rajasthan,

GOPIKRISHNA SHENOY
ClO, SBI Life Insurance

The Monetary Policy Committee
met from February 5 to February
7 and announced its final deci-
sion. What was surprising was
the announcement, as the MPC
decidedonthebasisof ad4-2major-
ity, to cutrepo rate by 25 bps.

The MPC had enough reasons to

cut rates as headline CPI had
come down all the way to 2.2% in
the latestreadings.

With aflexible inflationtarget of
4%, a 180 basis points of under-
shoot convinced the MPC that a
monetary easing was necessary
and, in their own words, the MPC
panel believes the output gap has
opened up once again after being
called as "almost closed” in the
previous meeting,

Target inflation too was revised
down to 3.2% from 3.4% for the
first half and 3.9% for the third
quarterof calendar vear 2019, The
decision for a cut may also be aid-
ed by the slowdown likely.

The Reserve Bank emphasised

andpeakarrivalswillbeginina
fortnight across these states.

Meanwhile, wheat prices have
decreased from ¥2,200 per quin-
tal to 21,955 per guintal on ex-
pectation of higher acreage and
a bumper crop, said Gupta.
Officials at the Directorate of
Wheat Research in Karnal,
Harvana, are optimistic that
wheat production will surpass
the targeted 100 million tonnes
for the year.

Wheat harvesting has just be-
gun in Maharashtra, Gujarat
and Madhya Pradesh.

“Prices will further come
down by 10% once the arrivals
pick up in the next 15-20 days,”

gaida Deih1—bﬂsed trader,

2% - Mustard
From z4,011to £3,934

Prerana Desai, head of re-

7%—Wm1erl:
From 26,822 to 16,334

The crop quality is
good and we expect

production to be similar
to previous year

KAILASH PARTANI,

search at Edelweiss Agri Value
Chain, said, “As of now, the crop
is looking good withtherainsin
the past week aiding the crop.
The upcoming weather condi-
tionover northwest Indiahasto
be seen, before we comment on
price movement. Rains will
help the rabi crop, but if itisac-
companied by hailstorm, it will
damage crops and likely impact
the prices.”

Among spices, the priceof tur-
mericcorrected by almost 7% —
from 6,822 to ¥6,334—owing to
higher production this year,
said Gupta. Jeera too saw a

A traderin Indore

downtrend, correcting by al-
most 11% to 215,400 per quintal.
Coriander alsocorrected sharp-
ly—dropping 13% to ¥6,065 per
quintal,

“Spices prices have corrected
due to expectation of good crop
and increase in arrival,” said
Gupta.

Analysts said that while prices
are down, weather events over
the next few davs across north
India can potentially change the
market sentiment.

DOVISH STANCE

The noticeablechangein
the Federal Reserve's
language inJanuary
givesushopethat 2019
could very wellbea
year of much lessrate
hikesintheUS

tain amid increasing trading activ-
ities,” he said. “This could reignite
interest from overseas investors in
the debt market too.” Earlier; in the
interim budget, the government
pegeed this financial vear’s deficit
at 3.4% of GDE compared with its
previous projection of 3.3%.
Owvernight Interest Swap, a deriva-
tive gauge where investors ex
change fixed rates for floating, has
also dipped amid rising expectation
of sharper interest rate cuts. The
one-year maturity contract fell 12
basis points to 6.22% Wednesday.
Meanwhile, RBI governor Shakti-
kanta Das, whomet global investors
on Tuesday in Hong Kong in a
closed-door conference, exuded con-
fidence over the government'sfiscal
position, which will not spring any
ugly surprise, said an investor, who
attended the meeting. “The sover-

nor was confident on a 3.9% retail
inflation figure even in the worst
case by December; which will still be
10 basis points less than the RBI's
target inflation,” the person said.

The benchmark bond yield is now
likely to trade in the range of 7.15
7.35% compared with 7.20-7.40% ex-
pected last week, dealers said.

“With the latest CPI print, any
doubts with respect to RBI's revised
forecasts should be put to rest for
now,” said Suyash Choudhary head

fixed income, IDFC AMC. This

opens up space for one or even two
more rate cutsahead, especially giv-
en the evolving global growth con-
cerns.” Positive sentiment is also
supplemented by global macros as
the US Federal Reserve is not ex-
pected to raise fund rates with the
central bank wanting to “normal-
ise” interest rates.

INDIAN FIN OPERA In every upheaval, such
as the NBFC crisis, lies an opportunity

The Futureis for

Credit Markets

whole new set

of global inves-
tors now want to
play the credit
opportunity in
India, Rashesh
Shah, CEQ, Edelweiss Group, tells
ET Now at the sidelines of the
Edelweiss India Conference 2019.

The last couple of months have
been very active for your com-
pany and the sector. Are you
finding queries about your
sector on the wealth and credit
side?

Obviously, NBFCs have gone
through alittle bit of upheaval
but that we have seen every
three-four years. | call it the India
spap opera that goes on in every
part of India but every upheaval,
every crisis is an opportunity.
The credit markets will come
through in a much stronger way
and we are seeing a whole new
set of global investors who are

CASCADINGEFFECT

The recent
upheaval in
NBFCs is

o
e |
“v

going to catapult cred-
it markets to

another dimension
S

now wanting to play the credit
opportunity in India. They have
already invested in equity mar-
kets, They are invested in private
equity.

MNow they are saying, can we also
play private credit? So, we an-
nounced Allianz which is a large
1.3-trillion-dollar balance sheet,
global German insurance com-
pany. They have invested $200
million in stressed assets funds.
We are seeing large insurance
companies and pension funds
who already are familiar with
India and who have been invest-
ing in equity markets, now look-
Ing at credit markets also.

The upheaval of the last quarter
in NBFCs and the entire credit
market is going to catapult the
growth of credit markets in India
in another dimension. We have
seen that in equity markets over
the last 20 years. Mext 10 years
are going to be for the credit
markets in India.

Jaitley Rejects Oppn Claims

»»FromPage 1

Union minister Arun Jaitley
made light of the Opposition cla-
ims and said the CAG report had
reaffirmed the dictum, “Truth
shall prevail”. In a series of
posts on social media platform
Twitter, Jaitley said the termsof
thedeal decided under the Natio-
nal Democratic Alliance govern-
ment were for “lower price, fas-
ter delivery, better maintenance,
lower escalation™.

Taking on Congress president
Rahul Gandhi, Jaitley said: “It
cannot be that the Supreme Court
is wrong, the CAG is wrong and
only the dvnastisright.”

The CAG report, which compa-
red the 2016 deal with Rafale ma-
nufacturer Dassault's winning
bid in 2007 under the UPA, said the
biggest factor which makes the
deal for 36 aircraft cheaper is a
17% saving on India-specific en-
hancements.

This, according to the CAG, was
possible because a missile packa-
ge included under the UPA deal
was removed as it was now being
developed indigenously by the
Defence Research and Dewvelop-
ment Organisation (DRDO).

However, the report said the pri-
ce should have beeneven lower, gi-
ven that all banking and perfor-
mance guarantees were waived
off in the government-to-govern-
ment deal.

The CAG also dismissed the de-

fence ministry's argument that
this waiving-off amounted to sa-
vings for the government. The na-
tional auditor said it wasinfactthe
French side that had benefited.
“Audit noted that this was actu-
ally a saving for Dassault Avia-
tion when compared to its previo-
us offer of 2007," the report said.
The report does not quote exact
prices after the government insis-
ted that they be kept confidential
due to bilateral obligations. Asare-
sult, the comparative analysis is
doneonly inper-

= centages. The
TheCAGreport  prices may, ho-
saidthebiggest wever, be disclo-
factor which sed in thefull re-
makes the deal port tobe placed
for 36 aircraft before  Parlia-
cheaperisa ment's Public
17% saving on Accounts Com-
India-specific mittee.

enhancements On faster deli-

very of the jets,
an issue on which the BJP often
took digs at the Congress citing
delaysunderthe UPA, the CAG re-
port said the schedule has been
shortened by one month.

On dispute resolution, the CAG
says India will have to go into ar-
bitration with the French ven-
dors in case of disputes over deli-
veries or guality of work. The lia-
bility of the French government,
aspertheagreement, isonly toen-
sure the vendors pay up if the In-
dian side wins these arbitration
proceedings.

N i

BT [t Looks like the Rate Lowering Cycle is Unlikely to End with Current Cut

The monsoon, elections and revenue collections will be key indicators to watch out for: lower US vields, weaker dollar to help Indian markets

growth is lil-::el:,.r to slow by 10 ba-
sispointsto7.4% againsta global
backdrop.

Thestance and language sound-
ed dovish and, in our view, the
rate cut cyvele is unlikely to end
here. We have been reading more
on growth slowing in the devel-
oped markets and its impact on
emerging market for some time
NOW,

The noticeable change in the
Federal Reserve's language in
January gives us hope that 2019
could very well be a year of much
less rate hikes in the US. A natu-

the need to support growth as a ralreactiontothis would be lower
mandate and on these lines has US bond vields and weaker dollar

mentioned

that the projected and thiscould helpIndiancapital

markets inthe coming months.

The benign inflation outlook of
the MPC is after taking into con-
sideration the fiscal projections
by the Centre as well as the sticki-
ness of core CPL

The borrowing programme will
start reflecting on bond markets
in thefirst week of April.

Net borrowing is higher by 12%
for the fiscal.

While it is comforting to watch
the projected headline inflation
number of 3.9% at its highest for
the current calendar, we will be
watchful of monsoon as it un-
folds, the general election results
and the revenue collections as it
COMes.
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Companies: Pursuit of Profit

HEINEKEN EXPECTED TO BUY SHARES AT A PREMIUM

ED may Allow Banks to Sell Mallya’s
Attached Shares in UB Post Court Nod

Expects share sale to surpass 29,500 crore, the amount Mallya owes the domestic lenders

HalaVijayraghavan, RashmiRajput
& Baiju Kalesh

Mumbai: The Enforcement Directo-
rate, through a consortium of banks
led by the State Bank of India, hasin-
formally conveved to Heineken NV,
part-owner of United Breweries,
that it plans to allow banks to auc-
tion attached shares of the Indian
beer maker soon after it gets a co-
urt's approval, two people with di-
rect knowledge of the mattersaid.

Lenders and investors are eager to
geton withtheprocessand theshares,
if sold at the earliest, promise good re-
turns, one person said.

“Heineken has shown interest in bu-
ving the shares at a premium and we
will let them claim it once the court
approvals are in,"” the person said.

The investigating agency has atta-
ched 41.3 million UB equity shares
held by eight promoter firms, equiva-
lent to a 15.63% stake. Heineken owns
about44% of UB, which was once hea-
ded by Vijay Mallva. The business-
man, who has been charged with mo-
ney laundering and is fighting extra-
dition from the UK, holds about 8%. A
little over 23% of the shares held by
the UB promoter and promoter group
are pledged.

What‘s Brewmg‘?

EDHAS
ATTACHED
41.3mUB

. equity shares

promoter firms

ED officials told ET that banks will
be given the green signal to sell both
pledged and unpledged shares once it
gets approval from the special court
in Mumbai hearing cases under the
Prevention of Money Laundering Act
(PMLA). The next hearing is schedu-
ledon March13.

“All Mallya's assets are the property
of thegovernment and post-ED appro-
vals, banks will be able to sell the sha-
res and recover their money,” said an
official familiar with the develop-
ment.

Heineken declined comment.

“It is just a matter of time. With the

This is

: OVER 23% OF
equivalent

shares held by the
UB promoter and
promoter group

are pledged

additional shares, Heineken will have
all the heft it needs on the United Bre-
weries hoard... the next move isa Hei-
neken-nominated chairman,” saidan
official close to the board., “In the past,
banks had expressed reservation to-
wards United Breweries Holding Ltd.
and Mallya's proposals for settle-
ment... but now there is a view to sell
the shares even before the extradition
process begins.”

A consortium of 15 banks led by SBI
applied to the special PMLA court in
January for therestoration and saleof
UB'sassets. The EDgaveits consent to
the banks' proposal on February 5

with afewriders. Thefinal order from
the PMLA courtis now awaited.

“Heineken has already kept its war
chest ready to purchase the maximum
shares available with both lenders
and the ED,” another person close to
the Dutch brewing company said.

The ED expects the sale of shares to
surpass 79,500 crore, the amount Mal-
Ivaowesthe local lenders.

“The sale of sharesalone would help
us recover both the principal and in-
terest and even make a considerable
profit... weare hoping tomake around
213,500 crore fromthesale of allthe as-
sets, including shares and immovahle
property,” the first person said.

UBshares gained 0.3% to 71,393.35at
the closeon the BSE on Wednesday, gi-
vingthecompany a market capitalisa-
tion of $36,840.89 crore.

Upon approval from the PMLA co-
urt, the banks will start the share sale
in accordance with the method prese-
ribed by the Securities and Exchange
Board of Indiaand mayv hire SBI Capi-
tal to conduct the auction.

Mallya left India for London in
March 2016 soon after lenders to his
defunct Kingfisher Airlines declared
him a wilful defaulter, UK home secre-
tary Sajid Javid approved Mallya’'s ex-
tradition to India on February 3. Mal-
lya has 14 days toappeal,

Keep in Mind Neo-middle Class: PM to Realtors

Our Bureau

New Delhi: Realty develo-
pers need to align their busi-
ness strategy with aspira-
tions of India's burgeoning
‘neo-middle class’, said Prime
Minister Narendra Modi.
“India’s neo-middle class is
growing rapidly...there's a
very big market waiting for
vou out there,” he advised
over 3.000 builders gathered
here for CREDAI Youthcon
conference whilestressingon

developing affordable homes.

The Centre has been taking
efforts to achieve its stated
objective of housing tor all by
2022. 1t has sanctioned 721akh
homes in urban areas under
the Prime Minister Awas Yo-
jana (PMAY) versus 13 lakh
homes sanctioned by the pre-
vious government between
2004 and 2014.

“For urbanareas, the previo-
us government had sanctio-
ned 38,000 crore in 10 vears
(2004-2014), while we have
sanctioned ¥4 lakhcroreind.s

vears, which is 10 times hig-
her...This is the speed with
which we are aiming to provi-
de housing for all,” he said.

The current government
has completed 15 lakh homes
under PMAY urban, twice the
number achieved by the pre-
vious government in 10 years.

Modi also highlighted that
the current PMAY scheme is
not aimed at providing publi-
city to any particular indivi-
dual. “Intent is the major dif-
ference between the current
and previous scheme.”

[].S. Green

Card via EB - 5 Investment

A pathway to Permanent Resii

Meet us for a Private Cnnsultation

E mail Us to Book Your Consultation:
sbhatt@primarylic.com

+91 98 333 27049 / 93 266 88458
@ U.S. Mobile : +1-704-930-8179

HOTEL - LEELA AMBIENC

residency via EB-5
= Avoid J-1, F-1, or H1-B Visa or Lottery

DATES - FEBERUARY 14 to 17, 2019

CITY - DELHI

= Forelgn investor and immediate family Le. spouse and
children under 21 years old can obtain permanent

lency for Foreign Investors
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* Permanent residency grants investor and family the right
to reside, work, or study anywhere in the United States
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EAST COAST RAILWAY

L R

Jet Defaults on
Aircraft Lease

ENGINEERING WORKS

File No. DRM/Engg/KUR/18-19/
E-Tender/21, Dated : 08.02.2019

1. Tender Notice No. e-Tender HQ-
KUR-350-18, Dated : 05.02.2015
[ RIPTIC IMPROVEMENT TOD
YARD LINES OF KHURDA ROAD YARD
UMNDER SENIOR SECTION EMGINEER
(PWAY) | KHURDA ROAD OF KHURDA

SC Reserves Order
on Ericsson
Contempt Pleas
Against RCom,

cello Wim Plast Lid.

UNAUDITED STANDALONE FINANGIAL RESULTS FOR QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2018

ROAD DIVISION.
Anil Ambani Pavments to il
nl m anl . Quarter ended Nine Months ended Year ended EMD : T1,98,320/-, Cost of Tender Form :
. s No.| Particulars 31.12.2018 31122017 31.12.2018 31032018 T e —nata ;12
SamanwayaRautray & M C A b l atl 0 n fed e e e .
1. | Total Income from Operations (Net) 8,353.11 8,867.43 25148.18 39,198.81 e L e L e

Devina Sengupta ; ' ' : 0 RIPTIC

PAINTING OF RAILS,

2. | Net Profit / (Loss) for the period 1,225.08 1,531.81 3,926.34 6,724.85 SEALING OF LINER CONTACT AREA

New Delhi: The Supreme Courton Wed- MihirMishra& Anirban Chowdhury (before Tax, Exceptional and / or Extraordinary items) & GREASING OF ERCs UNDER THE

S : ¥ . JURISDICTION OF SENIOR
nesgl_ctzr 1eserved‘1u_dgenrmfl! on E:I‘_ELS- _ " = 3. | Net Profit / (Loss) for the period before tax 1,225.08 1,531.81 3,926.34 6.724.85 DIVISIONAL ENGINEER (EAST) OF
son’s contempt petitions against Relian- New Delhi | Mumbai: Jet Airways has de- (after Exceptional and for Extracrdinary items) KHURDA ROAD DIVISION.
ce Communications and its chairman faulted on aircraft lease rental payments to :
Anil Ambani, over the telecom opera- MC Aviation Partners since October, but it 4. | Net profil / (Loss) for the period after tax 809.43 1,030.47 2,602.12 4.465.52 Lakhs, EMD : 22,62, 340/-, Cost of Tender
tor's failure to comply with its assuran- will watch Jet's board meeting on Thursday (after Exceptional and for Exiracrdinary items) Form : 711,800/, Completion period :
ce in court to clear 2550 crore of arrears and shareholders’ meeting next week before 5. | Total Comprehensive Income for the period 811.86 1,030.17 2,600.42 4,468.26 12 (Twelve) Months.

decidingon taking its planes back, atop execu-
tiveat the lessor said.
India’s second largest airline by market sha-

to the Swedish equipment supplier,
The day-long arguments saw Ericsson
accusing RCom of avolding the pay-

. . 3. Tender Motice No. e-Tender EAST-
[Comprising Profit / (Loss) for the period (after tax) KUR-352-18, Dated : 05.02.2019 ‘

and Other Comprehensive Income (after tax)] - = IBTIO

PROPOSED

ment, despitehaving fundsand itschair- re has taken five Boeing 737 planes on lease 6. | Equity Share Capital 1,200.34 1,200.34 1,200.34 1,200.34 EEGEB%I:‘DE'; Il: ",.1::.3 ;: ugi':lg

man living “like an emperor”, and Am- from MC Aviation, asubsidiary of Mitsubishi 7. | Reserves (Excluding Revaluation Reserve) - - - 28,490.87 TRANSLAMATIC ROBOTIC WELDER

bani claiming that there was “no wilful Corp. “Jet took the planes on lease in 2013, the \ 7 ] AT DIFFERENT YARDS UNDER THE

defiance” on his part and also that he executive said, requesting anonymity . FE m'ngl'i PEfr Shar:;.ﬂf Hsﬁ m;:ach] i JURISDICTION OF SENIOR

wasn't personally liable to pay the dues. He said Jet exceeded the grace period of five - coq nL!mg Bk ReECiALEC. apRRans) DIVISIONAL ENGINEER | (EAST)

Arguing on behalf of Ambani, who was days for each month, but didn’t elaborate on 1. Basic 0./4 0.58 <1.68 7.0 gﬁgg:" SEARHDED AR DD
2. Diluted ; 6.74 8.58 21.68 37.20 .

the quantum of rental dues, and clarified that
MC Aviation hasn’t sent any repossession no-
tice to Jet yet.

present in the court for the second day;
senior lawver Mukul Rohatgi pointed
out that the matter was now in the bank-

EMD : 71,51,520/-, Cost of Tender Form :
5,900/-, Completion period : 12

Notes :

ruptey court. 1 am now nobody: It is all
over It isnot inmy hands now,” he said.
Ericsson, represented by senior advo-
cates Dushyant Dave and Anil Kher, sa-
id RCom had earlier offered to settle the

dues only to prevent insolvency: It ur- Lﬁi‘jt;irm sorted to the letters yet, the ex- February 13, 2019 SWITCHES / THICK WEB SWITCHES &
ged the court to take tough action aga- waittiliJet  ocytivesaid, CMS CROSSINGS ON EXISTING PSC
inst RCom and its directors, and also shareholders’ .o ave worked with the air- For and on behalf of the Board of Directors FANSHAPED LAYOUT, RENEWAL OF
consider the entire Reliance Group of meetnext line for many vears and it has SEJs AND REMNEWAL OF GLUED
Anil Ambani as one company. It clai- mh::;m beeninfinancial trouble before, Wim Plast Limited Jﬂ?"‘fgg':g?iglf ;t‘ﬁgﬁg;‘:'ﬂ
med that RCom had received 780 crore action But it has always come out of it. ENGINEER, CUTTACK-I OF KHURDA

by selling some assets and paid the go-
vernment for spectrum, but not the
equipment supplier.

Ambani tried to pay the money but co-
uld not generate funds, Rohatgi said,
while arguing that there was no such
thing as affixing responsibility on the
entire group or one person. RCom is a
listed company with thousands of inves-
tors and the liability is on the directors
and not on Ambanipersonally, he said.

RCom, represented also by senior la-
wyer Kapil Sibal, urged the court to let
the proceedings under the bankruptcy
law to go on and allow Ericsson to ar-
oue its claims there. As an operational
creditor, Ericsson will be low in order
of priority of creditors seeking dues
there. Sibal and Rohatgi were assisted
by lawver Mahesh Agarwal.

“Judgement reserved,” a two-judge
bench, comprising Justices RF Nari-
man and Vineet Saran, said after argu-

Inleaseagreements, financers
can resort to letters of credit in
case of non-pavment though
they cover just part of the de-
faults. MC Aviation hasn't re-

We hope a decision (on additio-
nal funding) will be taken tomorrow,” the ex-
ecutive said on Wednesday:.

A Jet Airways spokesperson said the airline
had long-standing relationship with most of
its vendors, partners and service providers,
*Considering the partnership with our ven-
dors, we have been able to continuously reach
agreements for certain past due payments.
The company does not comment on individual
relationships.” the person said.

GoAir CEO Quits

Mumbai: GoAir on Wednesday said its
chief executive Cornelis Vrieswijk has
resigned, lessthana year after joiningthe
low-fare carrier, citing family reasons.

A company statement said Vrieswijk
“expressed his desire to relocate to Ams-
terdam since his family was not wishing
tosettle in Mumbai™, - Our Burean

Date : February 13, 2018
Place : Mumbai

1. The above is an extract of the detailed format of Unaudited Standalone Financial Results for the quarter and nine months ended December 31,
2018, filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
full format of Standalone Financial Results for the quarter and nine months ended December 31, 2018, are available on the Stock Exchange
website www.bseindia.com and on the Company’s wabsite www.cellowimplast. com.

2. The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meelings held on

S/

Pradeep G. Rathod
(Managing Director)

{DIN -

00027527)

Regd. Office : Survey-No.324 / 4 to 7 of Kachigam, Village Kachigam, Daman-396 210. Tel.: (022) 2686 3426/ 3427/ 4630 Fax : (022)2686 3681
» wimplasti@oeiloword.com | CIN : L25209D0D1988PLC0O01 544 Website : www.cellowimplasb.com
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The “DON"” of Coolers
with Turbo Cooling techng

Iy

JAIR COOLER

ments concluded.

Reghu.Balakrishnan
@timesgroup.com

Mumbai: Global flavours and frag-
rance makers have shown interest in
acquiring amajority stake in VEL Se-
asoning, India's leading manufactu-
rer of seasonings and flavours.

About six companies, including
Swissfragrancemajors Givaudan and
Firmenich, German firm Symrise,
Ireland-based Kerry Group and Japa-
nese major Takasago, have expressed
interestinacquiring majority stakein
True North PE-owned Vallabhdas
Kanji (VKL) Seasoning, according to
two people aware of the development.

Bids will be submitted soon and two
to three will be shortlisted in a
month, said one of the persons cited
above. True North, which invested
about $40 million in 2013, is seeking a
valuation of $140 million (71,000 cro-
re) for VEL Seasoning.

True North Capital is selling its ma-
jority stake in VKL Seasoning and
has hired investment bank Avendus
to manage the sale, ET had reported
on November 19,

VEL makes food ingredients and
ﬂawmuring solutions in India and the
Middle East with a strong focus on
the quick service restaurants (QSR)

and processed food industries.

Topclientsof VKL include America-
na Group, Amul, Bikanerwala, Bri-
tannia, Café Coffee Dayv, Chick King,
Chili's, Dabur, Domine’s, Dunkin® Do-
nuts, GlaxoSmithkline, Godrej, Go-
wardhan Dairy, McDonald’s, Mrs.
Bector's, Nestle, Parle, Pepsico, Pizza
Hut and Unibic. The product offerings
of VKL include topping marinades,
sprinklers (pizzas), bread toppings,
patty seasonings, sauces & dressings
(burgers), breader, batter, glazes
(chicken), cake premixes, red and whi-
te sauce, and macand cheese sauce.

Established in Alleppey, Kerala, in
1935 as a whole spice dealer and later
expanded intoaprivate label and food
ingredients businesses, VKL had
sold its bulk spices and private label
assetsto Olam International in 2011.

VEL is flagship company of Mum-
bai-based Kanji Moorarii Group.

A True North spokesperson decli-
ned to comment while mails sent to
Givaudan, Firmenich, Symrise, Ker-
ry Group, Takasago and Ajay Mari-
wala, managing director, VKL, did
not elicit any response till press time
on Wednesday,

Around a 70% share of the global
fragrances and flavours market is
held by the top four players - Givau-
dan, Firmenich, IFF and Symrise.

R R AR AR

Global Cos Eye Majority
Stake in VKL Seasoning
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District Forest Office
Forest Department, Uttarakhand

85, Rajpur Road, Dehradun

Golden Opportunity to be an Entrepreneur in the Hills of Uttarakhand

Government of Uttarakhand invites applications from the eligible entrepreneur/developer for power
generation or biomass briquetting units from pine needles under Pirul policy of Uttarakhand

* The information of application form and other details are available in
RfP document. The RfP document is available on UREDA website
www.ureda.uk.gowv.in

» Interested applicants can submit their proposal to UREDA, Energy Park
Campus, Industrial Area, Patel Nagar, Dehradun upto 30/03,/2019 till 5:00 PM.

* The details of pine forest area, availability of Pirul in chir forest and the
potential of power generation are available at district forest department and
UREDA district offices. This informationis also available on forest department
website www.forest.uk.gov.in

» Allrights pertaining of cancellation or amendments of this notice are reserved
with the Director, UREDA.

Director, UREDA

Contact for more information:

Uttarakhand Forest Department

Uttarakhand Renewable Energy Development Agency {UHED;]

|Department of Renewable Source of Energy, Govt. of Uttarakha
E-mail: pirul.uredahg@gmail.com

UREDA District Office
Uttarakhand

[Twalve) Monihs.

4, Tender Notice No. e-Tender EAET-‘
KUR-353-18, Dated : 05.02.2019
Al RENEWAL OF
EXISTING SWITCHES AND
CROSSINGS WITH NEW &0 KG CURVE

ROAD DIVISION.

Approx cost of the work ;BEERETETHGES
EMD : T1,76,560/-, Cost of Tender Form :
T5,900/-, Completion period : 18

Ehtaanjmnnlhs.

& Tender Nobtice No, e-Tendar EAET-‘
KUR-354-18, Dated : 05.02.20189
=i il adlie]l /I REMEWAL OF

EXISTING SWITCHES AND
CROSSINGS WITH NEW 60KG CURVE
SWITCHES /| THICK WEB SWITCHES &
CMS CROSSINGS | WELDABLE CMS3
CROSSING ON EXISTING PSC FAN
SHAPED LAYOUT AT DIFFERENT
YARDS UNDER THE JURISDICTION
OF ASSISTANT DIVISIONAL
ENGINEER, CUTTACK- OF KHURDA
ROAD DIVISION.

Approx cost of the work 4RI 1S
EMD : T1,82,120/-, Cost of Tender Form :
75,900/-, Completion period : 18
(Eighteen) Months.
6. Tander Motice No. e-Tender EAST‘
KUR-355-18, Dated : O7.02.2071%9

[ RIPTIO AUGMENTATION OF
DRAINAGE SYSTEM FROM SECTOR -
I, GOOD SHED AREA AMND LHS5-17T BY
PROVIDING RCC DRAIN UP TO RING
ROAD AND HUME PIPE DRAIN
BELOW THE RING ROAD AND
COVERED RCC DRAIN UP TO ERIDGE
NO.-544 (MAHANADI) AND PROVIDING
BOX CULVERT AT BRIDGE NO.-545 AT
NORTH END OF CUTTACHK STATION.

Approx cost of the work : EalaigE!

Lakhs, EMD : 2.28.400/- Cost of
Tonder Form : 75500/-. Completion
pariod : 06 (Six) Months.
7. Tender Notice No. e-Tender HO- ‘
KUR-358-18, Dated : 06.02 2019
RIPTIO IMPROVEMENT TO
‘I’A.HD LINES OF PURI YARD UNDER
SENIOR SECTION ENGINEER [P.WAY)

{ KHURDA ROAD OF KHURDA ROAD
DIVISION.

Approx cost of the work LK R 1S

EMD : 71,16,900/-, Cost of Tender
Form : 75,900/, Completion period : 10
{Ten) Monihs.

B. Tender Notice No. e-Tender HQ- ‘

KUR-358-18, Dated : 07 .02 2015

" RIPTIO PROVISION OF 02
MNOS OF LIFTS AT PALASA & 02 NOS
LIFT AT KHURDA ROAD STATION OF
KHURDA ROAD DIVISION.
EMD : 71,28,100/-, Cost of Tender Form
: ¥5,800/-, Completion period : 03
[Thrae) Maonths.
Date and time of closing of tender (For
SR ETEAH D, 06,03, 2019 al 1500 hrs,
Mo manual offers sent by Post 7 Courier 7
Faxz or in person shall be accepled
against such e-tenders even if thesa ara
submitted on firm's letler head and
recaived in time. All such manual offers
shall be considerad invalid and shall be
rajacled summarily without any
considaeration.
Note : The prospective tenderers are
advised to revisit the website ten days
before the date of closing of tender to
note any changes / corrigenda issuad
for this tender.
Complete information including e-tender
documents of the above e-lender is
avallable in wabsite ktp:fwwaireps. govin

Divisional Rallway Manager (Engg)
PR-470/J/18-19] Khurda Road
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P ——
igmy THE MYSORE PAPER MILLS LTD. E
(A Govl. of Karnataka Company) i
Regd. Office : 32, 5th Floor, (Karnataka State Co-
operative Federation Ltd.'s Building) D. Devaraj Urs Road,
(Race Course Road), Bengaluru-360 001.

EXTENSION OF LAST DATE FOR

R.F.Q. TENDER

15.08.2019 till 11.00 Hrs.

This is to inform general public that the Notice Inviting
Tender vide Ref. MPM/RFQ/2017-18/001/CALL-2 for
Selection of a Lessee for Rehabilitation, Operations and
Management of The Mysore Paper Mills Limited,
Bhadravathi, the last date for receipt of tender has been
extended to 12.05.2019, 23 Hrs 59 Mnt. Opening of
Pre-Cualification Bid has been extended to 15.05.2019 at
11.00 Hrs. The Pre-Qualification Tender is valid up to

For The Mysore Paper Mills Limited,

Bengaluru Sd/- Mohan D Kulkarni
Date: 12.02.2019 Company Secretary |

FORM G

INVITATION FOR EXPRESSION OF INTEREST

(Under Regulation 364 (1) of the Insolvency and Bankruptcy
(Insolvency Resolution Process for Corporate Persons) Regulations, 2016

urat R geaain saagiTennt §
e Fegeuver geen (k)
SOCIETY FOR APPLIED MICROWAVE ELECTRONICS
ENGINEERING & RESEARCH (SAMEER)
olkata Centre)

—

SAMEER

—J

[HEDL& ufil.lllrusﬁI[ Electronics & Information T , Govt of India)
GP, Sec-¥, Sall Lake Elactronics Comphax, Kolkata- 700 091

Ph: 031-13 235?43? 5/ 2357-4894 Fax : 091-33-2357-4950, E-mail: pirchasad

TENDER NOTICE (Re- Tender

Sealed gluﬂtﬂllﬂﬂﬁ are invited from the resourceful and experienced civil contractors
for the following works

Volvo Wants to Lead EVs Race inIndia

Ketan Thakkar & Nehal Chaliawala

Mumbai: Having been on the fringes of
the Indian luxury car market, Swedish
luxury carmaker Volvo Car India wantsto
lead the way in the electrified vehicle port-

Fm dﬂlﬂllﬂd mlumrah::n and upload tender document please go to websie:
infwww.g mg updawsfmn%anmnﬂamEMmﬂm%

Hamanf'i'l'mh Tender Ref. No. | Estimated Cost | Due date folio in th o shaad of $is Cr
pai an Renovaton of i SMRIKYCVILIRE [Rs. 28.36.178.0] 22" Feb 208 2101 S COMIITY A0 O s SCTAan

WEM'kE far ?3": Lake Sac-V office IP/RTISEC-V/18- 5 PM rivals. E-’ﬂl‘.rﬂ. which has ﬂ]l"EHd}' finalised
I:H.nldln SAMEE-HLEEE}EEJ:E 19 plans to locally assemble plug-in hybrid
Gp Sec-v Salt Lake Elackronic vehicles, is now considering local assem-
Complex, Kolkata- 700 031, WB S
2. Repair and Renovation of Civil|SMR{K)ICIVILREP|Rs. 28,79,738.00 | 22 Feb,2019
Works for Salt Lake Sec-lll office \RT/ISEC-III1B-19 till 5 PM

iiding of "SAMEER ““é?ﬂffl EAST COAST RAILWAY
SER Loka oltie 00 106, ELECTRICAL WORKS

Clover Forging and Machining Pvt Ltd is involved in machining of
automotive components namely, front axle beams, knuckles and
crankshafts for several reputed customers in its single unit in
Aurangabad, Maharashtra.

Invitation for EQI is hereby issued as per the following details:

@

OPEN E-TENDER NOTICE NO. 23 SEE18-19
The DRM {(Engg.)/SEE for and on behalf of the President of India inviles Opan
E-Tenders for the following works. The last date of online E-tendering is 11.03.2019up

b 13:00 hrs, All inlarmalion and tender documents related to E-lender is available on
website - www.ireps.govin.

RELEVANT PARTICULARS

1. Name of Work with ltem no. : Al Barauni : Reconstrection of Washing pit no, 02 for
maintenance of LHB rakes slong with d*ainage and lighting facility. Approx Cost {inRs.)
:4,16,96,192.1%, Earnest Money (InRs.): 359,450/ Cost of Tender Document (In
Rs.){Non-refundabile) : 10 000/

=1

Marme of the corporate debbor

Clereer Forging and Machining Private Limited
ipreviously known as Exon Machines Private
|Uimited]

? | Date of incorporation of corporate debior

30 May 20132

2. Name of Work with tem no. : At Barauni ; Repairs (o damaged drain ia Barauni Jn.
Yard, Approx Cost (In Rs.) : 34 67,240,539, Earnest Money (In Rs.) : 62.350/-, Cost of
Tender Document {In Rs.) (Non-refundable) : 3,000/

T-315EL, Date : 08.02.2019

1. e-Tender Notice No.BEBS-EL-C- ,‘

locally in India later this year an
tohave aportfolioof hal-a-dozen

vehicles in India by 2021,

reduce customs duty on import of

dia, Charles Frump, MD of Volvo

dia, told ET. “It was a big announcement
from the government with the customs du-

ty reduction for battery electric

(components). Immediately after we heard

bly of electric vehicles in thecountry:
The company isoncourse tolaunch the
first plug-in hybrid vehicle assembled

hybrids and batteryv-operated electric
The government's decision last month to
nents for electric vehicles from a range of

15-30% to 10-15% has made a business case
for Volvoto assemble electric vehicles in In-

d plans
plug-in

about this customs reduction, I jumped on
a phone to Sweden to start talking about
what we can do for India,” Frump said on
the sidelines of the inauguration of the
company’s 25th dealership here.

Volvo set up a facility near Bengaluru to

assembleits vehicleslocally in 2018to com-

COMpo-

Car In-

vehicle

pete more aggressively in the highly com-
petitive 40,000-unit luxury car market.

Local assembly has already helped Volvo,
whose three locally assembled models ac-
count for half the sales. When asked if Vol-
vo isplanning toset upanengine assembly
in India to take advantage of lower tax
structure, Frump said his immediate focus
1sto bringmostof itsmodels it sells in India
through the CED route.

DESIGN, SUPPLY,
ERECTION, TESTING AND
COMMISSIONING OF SUB
SECTIONING AND PARALLELING
POST AND ASSOCIATED
MODIFICATION WORKS AT NTPC
KANIHA SIDING IN CONNECTION WITH
ELECTRIFICATION OF NTPC-HANIHA
SIDING AT TALCHER IN KHURDA
DIVISION OF EAST COAST RAILWAY.

A 81.81 Lakhs,
EMD : 7163620/, Cost of Tender
Document : %59800/-, Completion

period : 03 (Three) Months,

1200 hesof 11,03.2019,

Office of Superintending Engineer

1# Circle PWD Almora
HATH'.IHAL COMPETITIVE BIDDING (E-Tendering)

Lanl

E-TENDER NOTICE

The Superintending Engineer 1* Circle, Public Works Department Almora invites tender
through E-Tendering (Two Bid System) on behalf of Honourable Governor of Utlarakhand for
following works. All other information will be available from dated 14.02,2019 & onwards on

website http2/www.uklenders.gov.in.

Data and time of closing of tender : 31

3 | Authornity under which corporate debtor 15

Registrar of Companies, Delhi

incorporated / registered

identification nuember of corporate debtor

4 | Corporate identity number / limited labllity [UZS2210L2012PTCZI6706

office [if any) of corporate debior

5 | Address of the registered office and principal

Office No-DT)-101, Tower-B, DLF Tower, Jasala,
MNew Delhl - 110 044

3. Name of Work with tem no. : Repairs to approach road of LC No. 06 to Running
Room {South side of siaticn) and RPF Barrack no. 02 to DRM Camp offica/Officer’s rest
house includng taxicycle stand & ‘mprovement of park of circulating area efc. al
Baraun:. Approx Cost{inRs.): 1,30,94 499 52 Earnest Money (In Rs.): 2 15480/,
Costof Tendar Document (InRs.) (Non-reéfundable) : 5,000

Insobvency commencement date of the

4 Degember 2013

Date of invitation of expression of interest

14 Febouary 2019

[
|| corporate debtor
i

]

Eligibility for resalution applicants under
section 25(2)(h] of the Code is available at:

2004 are available at:

hittps:f/drive google.com drivefioldess/ 1 TTaeod
KODCadYjL23WHBMTrhLID3apHS

4. Name of Work with lem no. : Provision of Iron Removal Plant al Basauni, {Total=04
Mos.) Approx Cost(InRs.): 31,74,128.00 , Earnest Money (In Rs.): 63,420/, Costof
Tender Document{In Rs.) (Non-refundable) : 3, 000/-

9 | Norms of ineligibility applicable under section hl‘tps:ﬁdrlm.gﬁugle.mmjdriveﬂnldenﬂﬁaed

KODCadY]L23WHBMTrhLIDIapHS

resoluthon applicants

10] Last date for receipt of h%lnﬂ of interest 16 March 2019
11| Date of issue of provisional list of prospective |11 March 2019

5. Name of Work with Item no. : Improvement of Level Crossing approach road
connecting L.C. No. 14/C to 15/C through circulating area of Kharlk Raliway Station.
Approx Cost(In Rs.): 1,23,69,534.92 . Earnest Money (In Rs.): 2,11,950/- , Cost of
Tender Document {In Rs.) (Non-refundable) : & 000/

T-318ER, Date : 08.02 2019

2. e=-Tender Motlee No.BBS-EL-C- ‘

[TYTTATELTE VRY | VRF TYPE
AIR-CONDITIONING FOR
ADDITIONAL CHAMBERS IN CHIEF
ADMINISTRATIVE OFFICER'S OFFICE
IN NORTH BLOCK RAIL SADAN OF
EAST COAST RAILWAY.

=, Name of work Cost of| Earnest | Validity | Time Contractor's

No. Tender | Money | of of Category of

Form | (Rs.In | Tender | Comp-| Registration

lakh) lation | for tendering

1 Improvement & Damarikaran of Tehss Rs. Rs. &0 12 Class “A"™ &
Syatde Motor Road (Chachroti-Syalde- | 5000+ 6.28 Days | Months | Higher in Road
Bhakura) Under C.M, Ghosna No. 18% Lakh work in Central
272/2018 in Sult Constituency of GST GoviJfany Stale
District Almora, GoviJand Govt.

Undaertaking

RO 201902127004AL78 TR, 35Tg: fArs-12 woad, 2009 |

Appmx cost of the work : EXEEFE:1{ES
EMD : 767660/, C f Tender
Document : 73,540/, Completion
seriod : 03 (Threse) Months,

Date and time of closing of tender : [
1500 hrs of 11.03.2015,

12| Last date for submission of objections to

16 March 2019

m tedmnal list
E] E:ne of [ssue of final It of prospective
resoluthon applcants

121 March 2019

plans to prospective resolution applicants

14| Date of lssue of information memorandurn,
evaluation matrix and reguest for resplution

11 March 2019

15| Manner of obtaining request for resolution
plan, evaluation matrix, information
memorandum and further information

Reguast msil to be et to
rohitrmehrai@hotmall.com and to

6. Name of Work with item no. : Barauni - Katinar Section : 1. TRR/P of existing
52kg/30UTS raill on PSC-5 sleeper with naw 80kg/S0UTS rail on UP fine from km. 21.65-
39.23 and DN line from km, 43.50-46.70 TRR/P = 20.78 Km. 2. Through Rail Renewal
(S} of existing 52 Kg./90/72 UTS rails on SH PSC-5 with SH 52 Kg/90UTS rail at
SamapurL-1=10 95, Karagala Road L-1 = 1.04, Kursela L-1= 1.08, Naugachia
L-1=0.82, Naugachia L- 4 = M 1.08, Tilrath L-1 = 1.02 & Tilrath L-5 = 0.95 Tolal = 7.05
#m. Approx Cost (In Rs.} : 01,45,13,402.49  Earnest Money (In Rs.) : 2,22 600/ ,
Costol Tender Decument (InRs. }{Hm-mlundahla} 5, 0i00:-

I_Mm.q.mm
16| Last date for submission of resolution plans |10 Apri 2019

17] Manner of submitting resclution plans te
resalution professional

Physical slgned and sealed coples to be sent to
the address mentioned in %), 21

Electronic copies to be sent to
rohitmehra@hotmail.com and to

7. Name of Work with Item no. : Al Muzaffarpur : Major repairs and provision of
tubewell for watering syslem al Chakkar Colony. Approx Cost (In Rs.)
16,15,295.52, Earnest Money (In Rs.) : 32,310/~ , Cost of Tender Document
{In Rs.) {Non-refundable) : 2,000/

p.clover@in.ey.com
18| Estima SuUbmIssIon of reson 10 May 2019
plan to the Adjudicating Authority for
approval

19| Mare and registration number of the
resoluthon professional

Iﬁuhu Mehra |IP Registration no.
1BBI/1PA-001/1P-POOTSE/2017-2018/11374

8. Name of Work with Hem no. : At Muzaffarpur : {i) Replacamen! of damaged surface
of circulating anea by paver biocks and concrete flooring. (ii) Replacement of damaged
surface of circulating area and road in frant of main portico station and provision of gl in
walk way, (Balance Work). Approx Cost (In Rs.) : 37 67,013.2%, Earnest Money (In
Rs.): 75 400-, Costof Tender Document (In Rs.) (Non-refundable) : 3000/

professional, as reglstered with the Board

0| Hame, Address and e-emaal of the resoluten [Rahit Mehra

Towedr A 3403, Dbencd Woods, Oberol Garden
City, Goregaon East, Mumbai City, Maharashtra,
400063 | rohitmehra@hotmail.com

71| Address and emall to be used Tor
correspandence with the resolution
professhonal

|EY Restructuring LLP, The Ruby,
17th Floor, 29, Senapati Bapat Marg,
Tulsi Pipe Road, Kasaravad|, Dadar (W], Mumbal

madl [d: ip.clover@in_oy.com

|22 Further Details ane avaiabie a1 of with

|;.ﬂ:h.ar.tshtr3 — 400 028
E

Rit Mehra at ip.clover@in_ey.com
https:ffdrive google.com/drive/iolders, 1 TTaeod
KO DCadYiL3WHBM TrhUD3apHS

13| Date of publication of Form G

14 Febmeary 2019

Sd'l.l'_

IBBI/IPA-001/IP-POOTI9/2017-2018/11374

Tower A 3403, Oberoi Woods, Oberai Garden City,
Goregaon East, Mumbai City, Maharashtra, 400063
For Clover Forging and Machining Private Limited

14th February 2019, Mumbal

8. Name of Work with ltem no. : Katihar - Barauni Secfion - 1. Through Ballast
Renewal of lrack including 300mm Deep Screening - 31.03 Km. 2. Casual ranewal of 52
Kg ralls in (i) BJU-KIR (UP) Tatal = 1.10 Km, 3. Casual renewal of Sleepers {Primany] in (i)
BJU-KIR (UP) = 5.5Km, 4. TRR/P of axisting 52KgM0 UTS rails on PSC- 6 Sleapar wilh
new 60Kgr90UTS rails from Km 109.20-111.54,Total = 2,34 Km. (DN Lire), 5. Through
Rail Renewal (Primary} of existing 52Kg/00 UTS rails on PEC- 8 Sleaper wilh new 60 Kg
fAGUTS rails in Tilrath - Garhara By pass line from Km, 0,00 - 1,545, Total TRR/P = 1.545
Km. 8. TTR (TWS) - 3 Sels & SEJ -86 Sets. 7. CTRIS(TSR/P & TRRSS) al Km 28.01 -
36.404 in KUE Goods Siding no. 5, Total =0.394Km & TRR/S at Station SMO §.947 Km,
CRR 0.282Km, & NNAQ.7T1 Km Tolal = 2.001 Km and 8. Casual Renawal of fittings of
Turnouls 1:12/1:8.5 (i) BJU-KIR = 94 nes. & (it} BJU-RJO = 09 no ms. Total =103 nos.
Approx Cost (In Rs.) : 235,55 527 82 , Earnest Money (In Rs.}: 2 67 800/- , Cost of
Tender Document{In Rs.) {Non-refundable) : 10,000/

T-319E. Date : 11.02.2019

3. e-Tender Motice No.BBS-EL-C- ‘

[T LL# DESIGN, SUPPLY,

ERECTION, MODIFICATION, TESTING
AND COMMISSIONING OF SUB
SECTIONING AND PARALLELING
PDET, SECTIONING POST AND
ASSOCIATED POWER SUPPLY
INSTALLATION WORK FOR 25KV
S0HZ OHE, ALONG WITH PROVISION
OF AT AT STATIONS AMD LEVEL
CROSSING GATES BETWEEHN
SECTION SALEGAON TO
RAJATHAGARH IN CONKECTION
WITH 3RD & 4TH LINE BETWEEMW
SALEGAON - BUDHAPANK INM
KHURDA DIVISION OF EAST COAST
RAILWAY .

Approx cost of the work ; GIE R =145

OFFICE OF THE PRINCIPAL,
G.S.V.M. MEDICAL COLLEGE,

KANPUR-208002

Tender Motice No. 57/PS/Equip/2018-19

TENDER NOTICE

The e-tenders invited from high quality manufacturing firms
(Indian/Foreign) or their Indian distributors, of repute, for sup-
ply and installation of the various equipments/items for differ-
ent department of this medical college. The tender can be down-
loaded from UP govt. e-procurement portal http://etender.up.
nic.in during the date 15.02.2019 to 11.03.2019. All the terms & con-
ditions and technical specifications of equipment/jobs, men-
tioned in the tender documents, will be considered as the inte-
gral part of this notice. The Principal as aforesaid has sole dis-
cretion of accepting/rejecting any tender and reserves his right

Dated: 07.02.2019

The above tender nolice |s available on webslle wwwi.ireps.govin. RIGHT OF
RAILWAY TO DEAL WITH TENDER. Radway Admenistralion reserves (he right o
postpane ‘modify or to cancel any one of all the tenders without assigning any reascns.

PRAM607/SEE/Engg T/ME-19/144 Divisional Railway Manager/Engg., Sonpur

TIMES Inter:

EMD : 73825000 Cost of Tender to post-pone or refuse the purchase of any item notified in this

Document : ¥11,800/-, Completion tender

period ; 06 (Six) Months, s Earmnest Mﬂﬁﬂ"f

:

T200 s of 1203.2018, No| NeweofEquipment. | Qty] TenderFes | oot (EMD)

Mo manual affers sent by Post/ Courier /| |1 | Plathesiometer 2 | 300/-+GST 18% 3000.00

Fax or in person shall be accepied

against such e-tenders even il thase are 2 |Hystrotomy Set 4 300/-+GST 18% 3000.00
bmitted on firm's letter head and :

Sitind_on T, oter head und|  ja— | Dalivery bed 2 | 600/-+GST 18% 6000.00

shail I:I-E ;ﬂnﬁlﬂﬂfﬂﬂ i_r!n"alid Htlhl‘-d s:ﬁlli be 4 |Camera video recorder of 1 | 400/-+GST 18% 5000.00

rejected summarily without an po :

itintiontiog y y karls storz 3. chips hd

Mote : The prospective tenderers are 5 |Stapling Device Assorted 10 | 3000/-+GST 18% 40,000.00

advised to revisit the website fifteen (Endostapler)

e v nate amy chanass il [6 |Basic Instrumentation Set | 2 | 1800/-+GST 18% |  20,000.00

corrigenda Issued for this tender, for fracture

Complete information including e-tend

e o e oiedieo s-ueder | [7_|Boyles Apparatus 1 | 300/-+GST 18% 3000.00

available in website httpiwww.irepsgov.in 8 |Facial Nerve Monitor 1 | 2000/-+GST 18% 20,000.00

FEl
M;;L:,mm' Enairier (00| | UPID-137830/11.02.2018 www.upgov.nic.in Principal

BOOK YOUR ADVERTISEMENT

24x7

Call 180030000699

Pay through Cash, PayTM or Online transfer

| BUSINESS |
PROPOSALS

BEST Coaching on how to
start ur own profitable
restaurant brand or retall
brand By Dr. Mikhil Kapoor
Ma fess. Call us on BEESINNTES
Mikhil kapooriEtantrumente.in

25% Share in sugar manu-
facturing mm%nny with up-
coming ethanol unit in hu
cane growing area availab

for purchase. M:TOB0S0TIE,

Loan available against
mortgage of immovable
property on reasonable
interest rate (10% to 12%) &
long term and easy instalment
repayment facilities.
[Contact: 11 am.to5pm)

SYNDICATE FINANCE Inc.

428, Rawal Bldg,
Lamingeonfon

n
BT Mumbai- 400004,

h-lﬁ!!lﬁﬂmﬂﬁiﬂh
Tel / Fax: (022) 2382 8962,

[ FINANCE

SECURED/ Unsecured

& All types of Loans avail

e 4.5% - 9% PA [or 20CkE

& Above GQuick approval &
no uplfront, 91-9840571243
aaralsyndicalesigmail.com

| LOANS

LOAN Govt./ Semi Govt.
Registry Power of Attorney Lal
Dora, Mall, Shop Monthly
interest 1% to 2% more than 5
lakh loanT82TATERM0, SaSiEa3e4

“Huge Level Loan"
from

o Cr-9500Cr

@ 4.5% P.A,

Against all kind of
Property, Business,
 Projects & Etc.,

g Rapid Process &
No Pre-payment

lsrmmitaunmtsmml.m

+91-13058281317

HOME LOANSE8.60%

HL / LAP OVERDRAFT@9-10%
LOAN AGAINST PROPERTYi2 9,159

ON ALL TYPES OF
FREEHOLD PROPERTY
to Builders, Jewellers,

Takeover of Existing
Loan with Top-up,

Convert CC limit to OD/

Increase existing loan Tenu

9625225511, 9625225512

Sub Brokers Welcome,
Reguired experienced
ﬂ--ll:! Executive

J S Incentives,

|MEDICAL COURSES

MINN. Fees CMS (Allopathy)
/ CCH BAMS BUMS BHMS
MBBS BNYS DNYS BEMS MD
Ph.Dd BPT MPT GNM DMLT
CMO/ Couneil Reg. & 70421116540

s 's:  Readers are recommeanded o make appropaale
cose—or pngquires and seek approperate advice bofore
% TMEII 2. gending money, INCUrming any expensaes, acling on
medical recommendations o enterng nto any
commitment in relalion to any adverlizement

pubished in this publication. The Timas OF India

Group doesn't vouch for any claims made by the

Advertisars of products and sanvicas. The Pristar,

Fubdizher, Editor, and Owners of The Times OF India

Group publications shall not be heid Hable for any
consequences, in the event such claims ane not
heoreaumad by the Adverlisers,

MATRIMONIALS

~\WANTED BRIDES: .

BY CASTE .

P

£l

“\ AGARWAL-BISA 3.

FAIR Edu, Girl for Singhal
MBA Dec's7/5'5" h'some fair
NM Boy wkg Own CA firm, fthr
rptd CA status fmly. TAET100566
BHP to bkguptaziacgmall.com

&7 BRAHMIN 3.

SM4 NM M.Nadi Marichi Got-
ra fair Gr.Brah W.UP boy 5'87/
JulyET/MBA/wrkg MNC Delhi
/ e fthr rtd Procpl Seeks qlfd
wkg girl from NCR. 9560350995
E: prashant0ZETapmail.com

SM 4 NM H'some boy well
egtd. Advocate CS (Ex) MBA,
LLM 5107, 23-3-87, G:22AM, Dol
BT66334658, whisapp 8130072844
vEsharma9l 01951 dgmail.com

SM4 Manglik boy 58" born
Aug 1989 Working (MNC) in
Gurgaocn, preferred H.P &
Punjab settlied in Delhi.
Contact 5289491064, B582573350H

H'SOME Brahmin Boy 04-04-
1950/5'8" Delhi based Well
Settled Business+Rented
Income seeks B'lul, educated
Girl & 2810568831, T011487T807.

K7 KAYASTHA 3

HSOME Mathur Boy,CA July
83/6'1, A.Mglk seek alliance glfd
gud looking Mathur girl Whats-
app S810THA264. 0T TI4TT Em;
ashamathurlzyahoo. com

BHATMNAGAR Boy Very Fair
51°/01-08-85/Delhi/ 10:30 pm,
Well settled Business, Own
Houzse seeks Beautifiol edu. girl
£ SR 1 1488550, RR00EITS00.

s

A7 KUMAUNI - 3

SM4 Kum. Rajput 30/5'7%,
B.Tech, Working Besi IT
Company Gurgaon, Father
Wkg Central PSU. Profile
whatsapp: 9818568640

“\BY COMMUNITY:..

K™ AGARWAL .3

SM4 Digamber Jain H'some

boy 16.12.79/5%"/Delhi, Grad.

own business Well settle secks

bl edu. hmly girl $958520194,

keshaviaindTagmail .com
PAM 4 Goel

B.oom ;CA. Parents both CA in

practice. # 9810555448, email:

sonSimarriapeEpmail.com

L7 RAJPUT .

"

SM4 Non Manglik Rajput
Boy 3 7 5117, working in MNC
as Dy, Manager 12 LPA, Call;
89927739956, Whatsapp no:
BT a5

*\ CASTE NO BAR -

SM4 Handsome Punjabi Chau-
han boy, 30.6.87 (Delhi)/5'8"
B.Tech, MBA, Central Govt Job
(Ministry of Financial), Seeks
beautiful wrkg girl. 9853767377

U REMARRIAGE, .

MNC Pb arora I'less div.boy

38/5'5°/13 Ipa, Veg. decent fmly.
Seeks [Tess Govt. Job/Teacher,

J.5athi:-YZRW3555 No
brokr, Ph-9810920104

505 SECOND
MARRIAGE .

SM4 Pb. Mglk boy 23.5.89/6'6"
slim fair h'some gud lukng well
settled bness Past mrrg only 4
month seek any caste no kundli
mabch S9E9205E5, BEISS TR

LIFE Companion for well edu.,

Weill settled widower, Fair, 58
yrs/ 5107 South Delhi bsd seeks
alliance from cltrd & edu. lady
of Delhi/NCH only # B375611951

Ry LANGUAGE .

&

7 PUNJABI 3.

28 Yrs. / § 9" Cir Fair B.Tech
(IIT DEL}), Wking Sr S'ware
Engg -
Family B'kground Business
Delhi WhatsApp B925364111.

WANTED GRO OMS.

7 BRAHMIN 3

GAUR Brahmin Bhardwaj

(Gotra, Fair, Bl girl 52" /1584,

BAMS PG, Diploma, Prid Delhi’
NCR & UP. Mob- 08650002860
Email: mukuldutt@gmail .com

851645,
20/11/1980, 8.30am, Delhi,

Sydney % 1.3 Lacs.

SM4 Br b'ful fair conv edu gir]
Jun'8l/5"2"Eng (hons), PG dip
Jourtialism S Prodieer Moida
15 Lp, Cast no har. 9218828032
BHP E: 200dtkusum@gmail com

SM4 girl 5'4" born Aug 1992
Edu {MBA)} Wrkg Consulting
Department in Delhl, preferred

H.P & Punjab settled in Delhi.

Conftact 9280401064, SS0080645

N KHATRE 3

SM4 MM, 28/52" Sethi Khatri

girl MBA, wkg in bank, RBI,

bTul.hmly, fthr b'ressrptd fmly
seek profl glfd match 97176
19961, gsethildsEgmmail.com

YL SWARNKAR, ..

SM4 MBA Mair Rajput b'ful
girl April 1985 born / 5'3", 12
LPA, caste no bar. Contact :

BOie52050, 700502117, Email :

kkvermassidgmail.com

SBY COMMUNITY: .

v AGARWAL

AGGARWAL Singhal NM
Delhi fair,smart girl 21.07.87/
22:40/Delhi 5" T/ CAS/wkEg In
GOMN, Asst Manager 11.5 Lpa
Whatzsapp & Cont: 9210010404

Alliance invited from
South Delhi based

Aggarwal family for
their Beautiful daughter
(26 /5" 3"), qualified C.A
from BIG 4 and Masters
from USA. Looking for a
well-educated (preferably
from premier institutes),
professionally qualified
match from reputed family

based in Delhi NCR.

Contact - 7303542524,
agparwal2524@gmail.com

2 JAT s

M4 91 born, 55° b'ful, Jat girl,
LLM, Legal Officer in PSU,

Delhi based, Father Army

(HTicer, Seeks Dol Govt Officer.

Call: BR2T132834

“BY PROFESSION .

“" DOCTORS . -

DELHI Gupta beauntiful
smart slim fair Dr. MBBS Girl
Born $0/53" doing senfor in
reputed hospital in Delhi.
Looking only doctor, Caste
no  bar, Please [rst send
Biodata on Whatsapp B5860-
78102 only (No Calls Please)
Decent Marriage,

SM4 Girl 5'8°/Sep B8, bful, MD

Gyane-SE ALIMS, Delhi based,
Bhumihar Brahmin, pref MCH,
M5, MD, Lawyer (SC), LAS, IP5,

T, Contact : 5315100523

BFUL Pb girl 26/54° MD(Radi
odiagnosis, doing SE in rep, Del
Gwt hosplregd MDY MS/Mehy
DM Dr DelsNer bad h'some boy.
bhadrivishal119i@gmail.com

S'BY RELIGION

7 MUSLIM

DELHI based Sunni, Upper
Caste, BTul girl 31/5%6" 11Lpa,
Senior Manager HR, Khula,

Father Chief Engineer, Seeks
Sultable Match # 8929361454

N7 GENERAL .

e SCIST

B'FUL fair slim Chamar Asst.
Prof.-DU {permnt), PhD girl Sep’
352" Seaks Well stld Gowt Job
Pref Del-MCH, 3818728384, 891-
1010989, carthdeppagmail.com

SR. TA (Cen. Govi)/ Manglik
Adulaha/PG (Physio)/ June'87/
5.1%. Seecks DEL/MCR based
boy. Contact: 9811528456 Em:
dhaliwal.kishor@gmail.com

SECOND .
MARRIAGE .=

SM4 Pbi, b'ful, slim, fair smart
34/5'3" Issueless(short marri-
age) Looks younger, MBA, whki
girl,status,M.Delhi business fa.
mily, Whatsapp/call SR10054824

SM4 B'ful fair 77 born 54~ Ph
&r Br I/less Divorces Girl
Fash'n Design'r own B'ness
Respectable Edu. family $87156-
20189, ushajasramgmall.com

X°BY LANGUAGE. .

-7 PUNJABI

o

BUSINESSMAN/ Professio
nal for very b'ful, fair smart,
Khatrl girl 25/5%%" B'ness fmly,
wrkg in Semi Govt # S8100-
G102, rakeshB2usi@yahoo.com

 FORSALE

LUCKNOW |

LEO Faizabad Rd 22664 sqft
Prime Land near New High
Court & 2180 sqft 4BHK semi
furnished Flat with covered
parking Rudra Appartment
near Butlar Palace Lucknow.
Mob: TREDOZ4318, 450296789,

NOIDA I

PRIME Location IT Plot
Arven 20000 8q mir In Sector
133 Moida UP iz available for
sale, Genuine buyers contact:
THENRAI33, TOOTI4 T35S,

Connecting People, Connecting Needs.

BOOK YOUR ADVERTISEMENT

shopping

OUT-DOOR Catering Items
Foods & Chaat Display
Counters, Lawrence RHoad
Industrial Area. Confact:
SaTAL3TT, A3100AB0ME

personal

CHANGE OF NAME

I, Rama Jha W/o. Dhirendra
Jha Rfo, 504, Galli Mo.18,
Bhagwatl Garden Extn. Uttam
Magar, New Delhi-59 declare
that my name has heen
wrongly written as Rama
Mishra in my husband army
service, Army Mo 43T0G0IX bat
my correct name s Rama Jha,

I, Sanjesv Kumar, 5/o Sh. Ram
Chander, R/o 234, Netaji
Subhash Appartment, GF, Pkt-
1, Sector-13, Dwarka, N.Delhi
have changed my minor daug-
hiter's name from Anu Mehta to
Yukti for all fature purposes.

I, Sandeep Kumar R/o Flat
MNo.1odd, Tower-7, Park View
Residency, Sector-3,  Palam
Yihar, urgaon, Harvana
have Changed my daughter
name from Jeslin to  Jeslin

Lesl

I Rajnish Kumar R/o B-
59, Third Right Floor,

Parvavaran Complex, IGHOL
Hoad New Delhi-30 have

changed my minor son's natme
firom Saatvik to Saatvik Raj

I, Sarla Devi W/0, Rajpal
Kinger R/o, H. Wo. 1381, Sec-28,
Faridabad, Harvana have
changed my name ta Sarla
Hinger after my marriage for

all purpases.

I, Reena Kumari Wro, Vishnu
Gupta /o Mahender Gupta
Rio, R-3/B22, Mohan Garden,
Uttam Nagar , Delhi -59 have
chanped my name Reena Gupta
after marriage.

I, Lalehand Jain §/0 Shri
Jethmal RAO A-108 Vivek
Vihar phase - 11 , DELH] -
110095 shall henceforth bhe
known as Lalchand vide
affidavlt dated 12 feb 2019,

I Pall Upadhyaya D/0, Hiren
Upadhyaya Rfo F-177, Sarita
Vihar New Delhi 110076 have
changed my name to Pal
Upadhyaya for all purposes.

I, Hari Kuwar W/0 Phool
singh R/o A-Z /169 janak purl
new delhi 110058 have changed
my name to Hari Kunwar for
all purposes,

I, Rajeev Khanna 5/0 Rama
shankher Khanna R/0 3/2
Under Hill Lane, Civil Lines,
Delhi-110054 have changed my
nuuime to Rajiv Khanna

24x7

Call 18001021166

Pay through Cash, PayTM or Online Transfer

I, Yash Sharma w/o Late Vinod
Kumar RFo A-3/67,FF, Paschim
Yihar,N.Delhi-63 have changed
my name to Sneh Sharma Ethis
publication iz In reference to
revision of earlier puhlic notice
dated 9.6.15 in Newspaper

I, Kriti Khosla W/o Saurabh
Aggarwal R/o 1103, Dariuz 7,
Supertech Czar, Sec-Omicron 1,
Gr. Nodda, G.B MNagar, UP. after
marriage have changed my
name o Kritl Agrarwal

I, Kavita Maggo W/o Sanjeev
Magieo RS0 H.Mo. 644, Sector:
18, Faridabad, have changed
my namefrom Vineeta Maggo
to Kavita Maggo after mar-
rlage for all fulure purposes,

I, Poorva Do Arjun Singh
F/o 522 MIG-1, First Floor
Shree Ganesh Complex, Virln-
davan Garden hibabad
Gzh have -:hanfgéd my narme to
Poorva Singh for all purposes

L Kusam Monga W/o Vikas
ﬁ h onga B/ o H.MNo.B4, 15t Floor,
]

a Enclave, l"ﬂl‘t 3. Sec-
tor-25, Faridabad hawe
r:mmged my name o Kusam
Monga.

I Anju W/0, Arun Mahajan
R/o B-10, Sec-9, Yijay Magar
Ghaziabad Uttar Pradesh, India
have changed my name to Anju
Mahajan for all purposes,

I, Bhim Sen Arora R/o Sm-30b
Znd Flr Mit Faridabad{HR)
have changed my minor son's
name from Vivek Eumar to
Vivek Arora for all purposes,

I, Pradip Kumar 5/o Ham
Nivas Varshney R /o F.34,5ec-
6l MNoida, have changed my
name to Pradeep Varshney
forall Auture purposes,

I Amarjit Kaur W/o Joginder
Singh R/o 58 AITMS Appt,
Mayur Kunj, Chila Regulator
Delhi-110096 have changed my
name to Amarjit Kaur Chawla

I Pallavwi Gulati W/o Sanchit
Khanna R/o 22/21A Tilak
Nagar New Delhi 110018 have
changed my name to Pallavi

Khanna for all purposes

1. Pankaj Kumar S/o Kailash
Kumar R0 16-A, Part-B, L-2
Block, Mohan Garden, Uttam
Nagar, Delhi-59 have changed
my nama to Pankaj Khare

LOST & FOUND

IT is notified that that my
original Mark sheet of Main
Secondary Examination Year
20132 Roll Mo, 8207146 & Senior
Secondary Examination Year
2015 Roll MNo. 9188509 issued by
CBSE has been lost, Harshita
bhandari Rs/o 110 krishna
apartments sector 9 Plot
number 13 Dwarka Delhi
110075.

I Avinash Kumar R/0 H-
G9,Gali no.d ‘i.’hal'._'. Chowk,
Laxmi MNagar . Delhi lost m
uri inal certificate of 10
12th clags of oll no
Tl&ﬂiﬂd and TE40555  resp.
pazzout [rom CBSE Board
Mader contact 8210689169

I, Raham [lahi 5/0 Mohd.
Yusul B/o H.No-275, Prem
Nogar, Gaushala Road, Gib,
have Lost my Original Chain
of Property paper before sale
Deed of 2012 Fiudar Cont:
BlI0BT2072

I, Pratik Laroia have lost my
Original Pass Certificate of
ICSE year 1984 E. no. 0770815,
Index No. T/522/140. St
Xavier's, Bokaro, If Found
Please Contact: 9717882719,

special English & Hindi Combo for
Change of Name and

Lost & Found Ads

The Economic Times + Navbharat Times

@ Rs. 725/- for 5 Lines

Call:
Chitrabhanu 9811974163
Lalit 9891789316
Toll free No. 18001021166

M/8 Tata Capital Finance
Services Lid., Building no. 11,
Prem Sadan Building,
Rajendra Place, Mew Delhi-
110008, last its Receipt Book no,
PE7T58, having Receipt no.
193026 to 193950 by Meel Kamal
Ahuja. Finder may inform at
ahaove addresss Call 9999755971

Ta ook an
advertisement far
The Times o India Group
please call ear Autharized
Booking Centers in
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Green Park
SB18578964
SN EREN
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Gautam MNagar
S868186609
L RS B E N
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L E R E R E R
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L 8 & 8 & &
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9811046369
KR EE R KN
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Shaheen Bagh
9811633191
tE S E SR
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9809383675
L i R S B S
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5891381789
kg kg N
Galden Wings Agencies
Malviya Nagar
9891081700
& E R RN
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Local Sourcing Rule May be Eased for FDI in Single-Brand Retail

WOOING STRATEGY Retailers can now get up to 10 years to meet sourcing requirements; Proposal aimed at attracting firms looking to set up own stores

Our Bureavu

New Delhi: The government is consi-
dering a relaxation in mandatory 30%
local sourcing norm for foreign direct
investment(FDI)in single-brand retail
inabidtodraw companies such as App-
le looking to set up their own stores in
India.

Depending on the amount of invest-
ment, the retailer can get up to 10 years
overwhich it canscale upsourcingtothe
required level. The Department for Pro-
motion of Investment and Internal Tra-
de (DPIIT) has issued a cabinet note pro-
posing this. Currently, such an adjust-
ment is availableonly for the first five ve-
ars. The suggestion will be sent to the
cabinet for approval after seeking inputs

from the relevant mini-
stries and departments.

The FDI policy allows
100% foreign invest-
ment in single-brand re-
tail under the automa-

)

u

;gim[ tic route but requires
allow the investor to source
single-brand 30% of the value of go-
retail firms to ods sold from India.
openonline This sourcing require-
stores before ment has to be met, in
settingup the first instance, as an
brick-and average of five years'to-
-mortar tal value of the goods
shops ifthey purchased, beginning
;“;.Etmﬁ;n April 1 of the vear of

opening of the first sto-
re, Thereafter it needs to be met on an an-
nual basis.

ACCORDING TO DPIT
proposal, retailers can
get up to 10 years over
which it can scale up
sourcing to the
required level,
depending on the
amount of investment

Criteria Rejig

>

%

AT PRESENT,

e o« Prrez
'ﬂ adjustmen
fi === available

n»

only for first
5 years

PROPOSAL ALS0O SEEKS TO
allow single-brand retail

over $200 m

firms to open online stores
before setting up brick-and-
maortar shops if they invest

FDI POLICY
ALLOWS
100% foreign
investment

in single-brand retail
under the automatic
route but requires the
investor to source 30%
of the value of goods
sold from India

The policy alsoallows investorsto set off
incremental sourcing from India for its
global operations against this 30% requi-
rement for local outlets. However, this is
available only for the first five vears and
stubsequently 30% sourcing has tobe enti-
rely for India operations.

Under the proposal, retailers that in-
vest up to $100 million in the sector will
get six vears to meet the norm. Those
that invest over $200 million will get
eight years while those putting in over
$300 million will have 10 vears. “We have
tweaked some norms to help the single
brand retailers,” said an official aware
of the proposed details.

The department wants the investor to
set up their first physical store in two ve-
ars as the condition was not being mea-
ningfully implemented.

ONLINE OPTION

The proposal also seeks to allow single-
brand retail firms to open online stores
before settingup brick-and-mortarshops
if they investmore than 8200 million, said
anotherofficial. They will be need toopen
physicalstoreswithintwo yvearsof sucha
launch.

“It ismore of aclarification. A dignifi-
ed amount of time needs to be given to
set up stores because the extant condi-
tion can be construed that an investor
can open a small store only to comply
with conditions. Also, there was no
stopping the investor from selling on
other online marketplaces,” said the
person. “So, inthat context, it isnot are-
laxation.” However, the first official
wasn't aware of any proposal related to
online sales.
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Govt Keen to Source Coal
Gasification Tech from US

Yogima.Sharma@timesgroup.com

New Delhi: India is keen to collaborate
with the US department of energy to so-
urce technology for coal gasification to
tap into the country’s large reserves, im-
prove its fuel efficiency and reduce de-
pendence on imports.

The move was triggered after recent at-
tempts by the government and private
players to set up their own coal gasifica-
tion plants failed. A high-level meeting
chaired by NITI Aavog member VK Saras-
wat was held recently with officials from
US department of energy.

A senior government official told ET
that the meeting was called because the
government is keen on global partners-
hips to achieve coal gasification at lower
costs and integrate technology for smar-
ter handling of the fuel in an economical-
ly viable way

“India is well endowed with vast reser-
ves of coal which are vital in meeting the
country'senergy needs. Coal gasification
isoneof the prominent areas that need to
be looked at, being one of the cost-effecti-
ve options that wouldalso bring down im-
port dependence,” the official said.

According to the official, who spoke on
condition of anonymity, the discussions
are in preliminary stage and the chal-
lenge for India is the high ash content in
indigenous coal. “In this regard, high-
end technology and expertise are requi-
red for coal gasification inIndia,” hesaid,
pointing out that most US companies too
have limited experience in dealing with
highash content coal.

Sources present at the meeting told ET
that Mark Menezes, under-secretary to
the US department of energy, outlined
various initiativesbeingundertakenby
the National Petroleum Council on dif-

The Trlgger

r® 20 M1

with the US India’s coal
follows recent requirement
failures by P 5

the govt ¢/0,000cr
and private Annual
players to set LU UN notrochem

up their own ffﬂ'!ﬁmlﬁ imports by
plants India

ferent areas where carbon dioxide may
beused.

Making a detailed presentation on coal
gasification, Atanu Mukherjee, presi
dent of MN Dastur, one of the largest in-
dependent engineering consultancy ser-
vicesin the world, saidatthe meetingthat
the idea is to bring coal to the technology
rather taking technology to thecoal,

“The primary efforts would be aimed to-
wards capturing carbon in an economi-
cally prudent manner to be implemented
on alarge scale,” he said, adding that the
need is tomake this source of energy eco-
nomically viable by holistically looking
at the entirechain of coal gasification.

The meeting was attended by more than
two dozen people from NITI Aayvog, mini-
stry of steel, ministry of petroleum and
natural gas, department of chemicals, of-
ficials from USdepartment of energyvand
National Carbon Capture Center, USA,
besides officials from GAIL, Engineers
India and Projects & Development India
and representatives from MN Dastun

The coal requirement in India stands at
around 20 million tonnes. India imports
petrochemicals worth 270,000 crore an-
nually This can be brought down signifi-
cantly if India gets economically viable
coal gasification technology.

CROSS-BORDER DATA FLOWS, STORAGE & PRIVACY IN FOCUS

Data Protection To Form Core of Ecommerce Policy

Kirtika.Suneja@timesgroup.com

New Delhi: Protection, localisationand
cross-border flows of data and privacy
willbe at the coreof the upcoming ecom-
merce policy that will also focus on Indi-
a's position in global trade negotiations,
officials in the know said.

With a group of 76 members including
the US, European Union, China, Japan,
Australia and Singapore working to de-
velop trade rules for ecommerce, the De-
partment for Promotion of Investment
and Internal Trade (DPIIT), which is
drafting the policy, has said the policy
would focus on India's interest at the
World Trade Organization.

“The policy will be WTO-centric and we
have studied the respective policies of the
EU, USand China,” a top official told ET.
“It 1s evolving now but data — be it stora-
op cross-border flows, privacy, communi-

India-Centric Policy

The policy will
focus on India's
interest at WTO,
DPIIT said
Earlier draft had
sought only personal
data or community

data collected by =
“internet of things" Other data,
devices in without DE!;SDL'I-E!
“public or community ted by
space” to | Implications, may
hectored | De stored

in Inclia

THE POLICY IS CRITICAL AS HALF OF WTO
membership will soon begin text-based

negotiations on global e-commerce rules,
to which India is not a party

anywhere

ty data or pavments — is the main thrust.
All other 1ssues are ancillary”

A draft of the policy is being delibera-
ted upon within the commerce and in-
dustry ministry.

While the Department of Commerce,
which deals with India's trade issues,
had floated a draft policy in July last ve-
ar, the DPIIT was made the nodal depart-
ment for the government's ecommerce
initiatives in September.

The earlier draft had proposed only
personal dataor community data collec-
“Internet of Things"” devices in
“public space” to be stored in India and
suggested other data, which have no per-
sonal or community implications, be
stored anvwhere. It had also suggested a
two-vear sunset period before making
datalocalisation mandatory.

“We are taking careof all interests and
have taken a lot of inputs already,” the
official said.

Another person aware of the develop-
ment said the policy was critical as half
the membershipof the WTO would soon
begin text-based negotiations on global
ecommerce rules, to which India is nota
party.

India hastold the WTO that developing
countries needed tomaintain policy spa-
ce incertain aspects of ecommerce such
as ownership and use and flow of data in
“sunrise sectors like cloud computing
and data storage™ and in the facets rela-
ted to hosting of servers, big data analy-
tics and M2M (machine-to-machine)
communication.

“While a data protection Bill is in the
offing, the ecommerce policy will not be
contradictory to it. The Bill is based on
the Justice Srikrishna committee re-
port that talks of personal data but the
ecommerce policy has community data
asitscore. Ittalksof theeconomicrights
of data,” an expert on data issues said.
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GoM to Vet Gas Pricing Reforms

Sanjeev.Choudhary@timesgroup.com

minister and includes mini-
sters for commerce, coal, -
wer, and petroleum, according

Cabinet Nod to Higher Jute MSP,
¥13,366-Cr Patna Metro Project

Our Bureau

na Metro Rail Project directly and
indirectly,” the government said.

New Delhi: The government has constitu-
ted a Group of Ministers (GoM) to examine
the key upstream reforms including total
freedom for gas pricing asrecommended by
aNiti Aavog-led panel.

The panel — set up in October after rocke-
ting oil prices and a battered rupee inflated
the import bill and drew government’s at-
tention back to stagnant local oil produc-
tion — has recommended sweeping measu-
res like moving away from recently adopted
revenue-sharing model for exploration li-
cences, and gas pricing freedom for all dis-
coveries that are yet to start production.

The group of ministers is led by the finance

The panel
had sought
gas pricing
freedom
for all new
discoveries
that are
yettostart
production

to officials. The timing of the
setting up of the GoM also sur-
prised some officials, who we-
re unsure on how much the
oM can achieve given the up-
coming general elections.

The panel has recommended
pricing freedom for natural
gzas produced from all discove-
ries that are vet to produce
commercially,. At present,
mostgasproduced locally geta

price derived from a four-vear-old govern-
ment-set formula that takes average rates
from global trading hubs.

New Delhi: The Union cabinet
has approved a 713,366-crore Met-
o Rail project for Patna ahead of
the general elections while the ca-
binet committee on economic af-
fairs (CCEA) cleared a higher mi-
nimum support price{ MSP) for ju-
te. The Metro project will have two
corridors of over 41 kms to be
completed in five vears at the cost
of 13,366 crore.

“The existing population of 26.23
lakh of Patnaagglomeration area
is expected to be benefitted by Pat-

The CCEA raised the MSP for av-
erage quality raw jute to¥3,950 per
guintal for 2019-20 season from
3,700 per quintal in the 2018-19 se-
ason. The CCEA alsoex-
tended the Credit Lin-
ked Capital Subsidy and
- Technology Upgrada-

tion Scheme for another
three vears with a total outlay of
2,900 crore. The scheme aims to
improve the competitiveness of
MSMEs by integrating various
schematic interventions for up-
grading technology.
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Greenlam

Industries Limited

www.greenlamindustries.com

GREENLAM INDUSTRIES LIMITED

Financial Results for the quarter and nine months ended December 31, 2018

Particulars

Standalone

(¥ in lacs)
Consolidated

Guarter Ended Nina Months Ended] Year Ended Quarter Ended Mine Manths Ended | Year Ended

m 31, 122n1?i 21122018 | 31032018 |31.122018| 31122017 | 314122018 | 31032018
[Ureansdibad]) [Auditad] |Un-audr'tad]| [Ureaudited)
1. fTI:]IEI! Income from Operations | 28,981.40| 25,911.23| 85,777.91 [1,07,177.51 |31,386.40 | 28,025.30 | 92,049.37 |1,15,572.36
p, | Net Profiti(Loss) for the period| , oo 17| 547650 614184 896587 | 2,804.05| 260030| 740286 965244
| (before Tax)
3, E‘;?:Effr";:";{'ﬂﬁ} forthe period| 4 g1948| 162512| 436868| 591989| 198279| 173557 5233540 646173
.!
5 |
4, [Tﬂlﬂ! Comprehensive Income | 1,918.23| 1,612.34 4,382.50 581553 | 1,817.90| 1,635.99 5,575.86 6.236.04
[ |
5. ?Equh‘y Share Capital 1,206.82| 1,206.82 1,206.82 1,206.82 | 1,206.82| 1,206.82 1,206.82 1,206.82
g, | Reserves (excluding i : s 34,572.50 3 : 34.406.48
: Revaluation Reserve) l
sEammgs Per Share| i- Basic 7.95* E.?B'i 18.10" 24 53 8.21* 7.19" 22 11* 26.77
l[nf 15/- each) (in %) |ii. Diluted 7.05° E.?E*i 18.10* 24,53 8.21* 7.19* 22 14~ 26.77

* Mot annualised

1. The above is an extract of the detailed format of Quarerly/Annual Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format

of the Quarterly/Annual Financial Results are available on the Stock Exchange's websites i.e. ‘www.bseindia.com’ and

‘www.nseindia.com’ and also at the website of the Company at ‘www.greenlamindustries.com’.

2. The Company does not have any Exceptional and Extraordinary item to report during the above periods.

3. The Company has not discontinued any of its operations during the above periods.

Place: New Delhi
Date: February 13, 2019

Corporate Identity Number: L21016A52013PLCO11624
Registered Office: Makum Road, Tinsukia, Assam-786125

By order of the Board
Saurabh Mittal
Managing Director & CEOQ
[DIN: 00273917]

Corporate Office: 1501-05, Narain Manazil, 23, Barakhamba Road, New Delhi 1110001, India.
Phone: 011-42731398; Fax: 011-42731330; Email: investor.relations@greenlam.com; Website: www.greenlamindustries.com

Greenlam
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Hindalco Looks
toBuy Equity
Stake ina Copper
Mine Abroad

Vatsala.Gaur@timesgroup.com

Lohani to Helm Air India Again

New Delhi: The government has
brought back Ashwani Lohaniasthe
new chairman & managing director
(CMD)at Air India. The government
on Wednesdayannouncedthat Loha-
nihasbeen brought back on contract
foraperiodof one vearn

Lohani, who 15 termed a turnaro-
und man, had in his earlier stint as
thechief of the national carrier bro-

nal profits.

He had always maintained that the
national carrier is a great airline
and can be revived, if the govern-
ment cleans thedebt.

The government has taken away
about 229,000-crore debt of Air In-
dia, reducing the annual interest
outlay of the airline by 22,900 crore
annually from 4,400 crore. — Our

l’#_g -1+ 8 Punjab State Power Corporation Limited

(REGD. OFFICE : PSEB HEAD OFFICE, THE MALL, PATIALA)
CIN : U40108PB201053GC033813 Website : www. pspcl.in

OO SEML Circle, PSPCL, Patlala, Flat Mo, 11,

Dfficer s Flats, Shakti Vihar, PATIALA-147001
0175-2301339 Email ID tl.circle.pspcl.pta@gmail.com

{Short Term Open E-tender notice)

E-Tender Stringing of 2nd Ckiof 66 KV Line from 220 KV GIS/S
Motice for Baghapurana o 66 KV G/3/S Nalhuwala.

E-Tender Enguiry Mo, 158/ TLC/PTA/2018-19

INDO - TIBETAN BORDER POLICE
Notice Inviting Tender
Commandant, SS Bn, ITBP, Saboli, PO- Nathupura,

Tal Mo.

Mumbai: Hindalco is scouting for copper

%nncﬁrﬂ gg:tlﬁgaﬁgmng:ﬂggin%ttﬁ_issuemwnm g Sonepat, Haryana - 131029, invites Open ught back the airline into operatio- Bureau mines abroad for backward integration of
Lastdﬂte&tlmnfﬂ:rdmvn!q_admg of &= ter_ade.r _EFEDELEIIU[: 1GD§JEQ_PM E'tﬂ'ﬂd'ﬂfﬁ fnr th'E! f{}"ﬂWiﬂg Wﬂrk: :E rﬁr?fr?:é;zfdﬂﬁiggﬁtﬁﬁﬁ?ﬁiﬂﬁﬁ
Last date & ime for up-loading of e-lender 05.03.19 Up to 11:00 AW Name of work - Renovation of Type-II/24 Nos and - : :’1 sidbi run them, but we may take an equity inter-
Last date & time for Submission of Documents | 05.03.19 Up o 11:00AM Type-lﬁBE Nos residential ﬂUElrtETE at SS Bn ITBP @ ElﬁT CEHTHL M".HM‘ Eﬂfj e B e est, and based on that qu[it!,r interest we will
Date and time for opening of Tenders 05.03.19at 11:30AM g Elhﬂﬁ, Sﬂﬂﬂpﬂt [HEWEHE}. Estimated cost - TENDER NOTICE TENDER NOTICE get our share of production,” Paitold ET.

The company, a subsidiary of Aditva
Birla Group, has 10-vear term import
contracts for copper concentrates that
fulfil80-90% of itsrequirement, but these
are more expensive. It plans to acquire
stake in a mine as part of the next phase

Mote

Details of MIT may be download from PSPCL website www.pspcl.in and
https:/ipspcl.abeprocure.com.
The tender shall ba accepted only through online mode.

In casa tender process is not completed due to any reason, no comgendum
will be published in newspapers. Details regarding corrigendum may be seen

e-tender Motice No. 32 of 2018-19 (Open)
-EnggMGs

On line (through e-tendering) for the
following work is invited by DRMEngg/
MGS for and on behall of the President of

Rs. 79,82,635.00 (Rs. Seventy nine lakh eighty
two thousand six hundred thirty five only),
Earnest money- Rs. - 1,59,653.00 ( Rs. One lakh
fifty nine thousand six hundred fifty three Only),

SIDBI Invites sealed tenders from eligible bidders for
“Appointment of Merchant Banker for divestment
of 86.40% or more stake of India SME Asset
Reconstruction Company Lid. (ISARC) on turnkey basis”
For defailed tender document, please visit our website at

on official PSPCL websile www._ pspcl.in and Time of [:l]l'ﬂl]lﬂtiﬂl'l- 04 Months. Bid :,:r ;5 |E;Ini$1, W_?:: ﬂﬁ:ﬂﬂmﬁ wwvwsibi.in OF BDrOCUrE. Qov.inicopp of expansionof its copper business.
hitps:/ipspcl.abcprocure.com. i = 18-(V9= . . . e - : . trate - rial used
e : submission start date and time- 16-02-2019 at including those enlisted wilh the Raiway, | | Addendum/Corrigendum, if any, will be published in the above fc“PPETf'ﬂﬂEEIfr tes m;E‘rau._ I_'I}.'Eltt‘l ial uﬂ}
it LA SEML Circle PSPCL Patiala. 1 Enn Hrs LHSt dﬂtﬂ HI‘Id tiIHE fﬂr Sl;lhlI'IISEiﬂrl l]f CPWD, BSNL, MES, PWD and other public it es only, Or copper smelting, and captive sources tor

thematerial willhelp the company reducede-
pendence on the international market.
Thecompany had twocopper mines in Aust-
raliathat wererun by asubsidiary called Adi-
tya Birla Minerals, but these were sold off two
vearsago. For its next phase of copper expan-

sechorundertakings.

Tender No. T0-MGS-SRDEN-2-18-19,
Name of work with its location : Repairs
to RPF Barrack at Gaya and DOS under Sr.
DEMIIYMGS, Approx. cost of the work:
T6154362.54, Eamest Money: * 123020.00

online bids- 06-03-2019 upto 1600 Hrs.

Tender form and other details are available
on the website www.itbp.gov.in and
www.eprocure.gov.in any change/ modification

flu.]{_L :tml ]:_IE‘]IL'-"LH “Lu]npmmi {urpumhrm r~i }xrr‘il.] Li{l

T

=22 MADRAS FERTILIZERS LIMITED

1-._ e (& Governmeant of Kerala Undertaking)

lq_r =) _,J' * Floor, Preethi Building, M.V. Road, Palarivatiom, Kochi-682025
o=t Ph (484) 2338205, 2338206, Fax (91-484) 2533204

Website for Bids '.w.*w.ﬂlende:s.I-'.r.rralﬂ.guu in

(A Government of India Undertaking)
| Manali, Chennai 600 068

il- Jdtd@gmai ww.rhdek o : . . §iiuy -TENDER NOT sion, Hindalco may choose US or Canada as
T AT TR T T e in the tender enquiry will be intimated through our| [Tender No. 72MGS SROEN-215-15 e-TENDE E':' mmfm prr s prefirved destination. “We prefir the mo
i i ane WOrK W 5 Ipcation ; Laya- stima a ey f I yn BA 2

On behall of Roads and Bridges Development Corporation of Kerala] |Visit our website I'EQUiEﬂ‘_I." to keep themselves

Tk INOr ALL Wiaeys. APRRO. Gost Other countries where copper is found are

LA D e SR T | ot e ¢ oo e || FBINERG Wons| 22158% [ an05201] | Py il Al s and i,
Services for Feasibility Study and Preparation of Detailed Project Report Sd/- Sk I‘.Itimn o s.uhmis-stnn e Contracts 2019-20 Rs 17.83Cr. : rs Hi.ls-{-‘ut!. the Cﬂmp.':i'lﬂ}’. \flilll‘l'sl p-iu‘EIJI'lt 'sin-ho-
for the Construction of Cable Slayed Bridge Across Ponnani Estuary with . ! | | For further dotais. o oo beie: use mining arm, Essel Mining, is also loo-
Approaches in Malappuram Disirict of Kerala State, India. Commandant| (%0220, Uplo 1200 hrs, Website | |For #5) [IB56 VIS OUr Wausie: king at lithium possibilities in India since
For further details please visil www.etenders. kerala.gov.in, and from SS Bn. ITB Police| |paticularsofe-endering: www.ireps.govin | | www.madrasfert.co.in or lithium is one of the most common alloys
the office of RBDCK at the address given above. ) Divisional Railway Manager, Mughalsarai| | hitps:/leprocure.gov.in/eprocurelapp used with aluminium.

davp 19112/11/0479/1819

(Sd/-) Managing Director PRM613MGS/Engg./TM8-19/36

h ind

ENERGY SAVING
ENVIRONMENT PROTECTION
FIRE SAFETY

Corrigendum if any, will be issued in the above websites only.

TIMES Inter:la»

Carrwere amg Prople. Coreecling Need

e ﬁ' CONTROL UNBALANCED VOLTAGE LOAD
_._.' SAVES ENERGY AND MAINTENANCE COST

VOLTAGE STABILIZERS

TRANSFORMER

Sai Dhaam, Victoria Park, Meerut-250001 (Uttar Pradesh) India

LONG TEEM RELIABILITY

+91- 7533900800, +91- 9927869400 e-mail: info@saielectricals.com  website: www.saielectricals.com

ADVANTAGE TECHNOLOGY

DIGITAL NETWORKING IS INCREASINGLY BECOMING POPULAR,

OFFERING 5MEs A MULTITUDE OF BENEFITS

miﬂmterﬁn
A TIMES OF INDIA PRESENTATION HH.HWHH

TIMES SME ICONS

LEADING SME’S OF INDIA IN
THEIR RESPECTIVE SEGMENTS

5 ™ [
{) 3 ANANDENTERPRISES | SIFTER INTERNATIONAL o ey o o oo
www, Enasdaatergiines.in Escollcro P soe WL R OO UD IO, SO

\ i N;xﬂ..a’?
I:gD? E? *% Em M V=D stumiess
s ol “ rl| 7 _L(b WEMANUFACTURE TRUST..
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SME'S : KEY TO INDIA'S ECONOMIC GROWTH

fmm .1 §
@ TSSOV Saturday, March 16, 2018. | At : THE LALIT (NEW DELH)
' — Entry by invitation only
e Tested Quality High Corbon Golvanized,
*’%‘.’g‘,_,-_ Stainless Steel ond PVC Conted Wire Ropes &
s ' Wire Rope Slings, Range (0.50 mm fo 100 mm)

;% Deals In oll Construction With End Fitings
“*“éﬁ.- Ks Per Customer Requirement.

'

WIRE ROPES & SLINGS
AN ISO 8001:2015 COMPANY
info@mahadevropes.com

Vibha Singh

e advent of
economic
liberalisation in

India paved way for
more than 700
technological
collaborations
between small and
medium enterprises
globally on the
innovation axis.
Successful
collaborations were
tracked within
countries including
Japan, USA, Canada,
Israel, Singapore, UK
and the European
Union.

Micro, small and
medium enterprise
(MSME) sectors act
as catalysts to bring
about the socio-
economic
transformation of the
country.
Furthermore, the
Indian economy is
.. likely to bea USD 5
g trillion economy by
E 2025 and the
& segment has the
3 potential to emerge
E as the backbone of

For Guaranieed Trouble-Free Service

&

AN ISO 9001

VALVES

== RINCE 18553 ==

MULTPEITPEG

: 2008 COMPANY

the economy. It acts
as an engine for
growth, given the
right set of support
and enabling
framework. In the
Indian context, as per
DGCIS data, the
value of MSME
related products’
exported during
2017-18is
1,47,390.08 million
dollars and the share
of MSME related
products in the
country’s exports was
48.56 per cent in
2017-18.

MSME products
range from
traditional to high-
tech items. The
status quo
emphasises that the
possibilities are
limitless as this
sector is yet to be
exploited to its full
potential. In fact,
currently, the labour
to capital ratio in
MSMEs and the
overall growth in the
sector is much higher
than in large
industries. The

geographic
distribution of SMEs
is also more even.
Thus, SMEs are
important for the
national objective
of growth with
equity and
inclusion. In his
address to the
nation on Mann Ki
Baat, Prime Minister

IBR.. BIS . 150 9001 : 2015 [

INRASS, RONIE, CAST IOH, CAST STEEL SEAMLESS STEEL FORGED STHL WETER, DL, GAS, STEAM, MR
SANT VALVES PVT. LTD,

G.T. Road by Pass, Jalamdhar 144012 (P.B.) | Phone: 0181 508 4693/94/95
infoi@eantvalves_ com | wew sanlvalies_com

EEﬁLEHIDIBTHIBUTﬂHB REQUIRED FOR FAN INDIA

Multitec Industries
Website : www.multitectools.in

of India, Narendra
Modi referred to

Contact : 09313417530 SME as a wonderful

E-mali : mailtitectoolsiBgmall.com

endeavour to
magnetise ventures
from organisations
around the globe,
making India a
service-cums-
manufacturing hub.

EASIER
FUNDING

SMEs are now
finding it easier to
secure funds, thanks
to recent
govemment
initiatives that are in
their favour. Leading
banks and non-
banking companies
are looking at new
and innovative
means to better
assess SMEs and
their loan needs.
They are now upping
the ante when it
comes to making
services and
products relevant to
the SME audience.

GOING DIGITAL

SMEs now see value
in the digital space.
2019 will therefore
witness greater
digital adoption.
SMEs will now start
to realise the value of
digital tools for
business and will
help with e-
cOmmerce,
payments, finance as
well as targeted
services such as HR
and logistics.

The trend of SMEs
working together for
mutual benefit is
growing. Digital
networking will also

become increasingly
popular, offering SMEs
a multitude of benefits

that incdude improved
business opportunities,

a large opportunity for
SMEs, who will start to
see the merits in
incorporating m-
commerce to capture

countries to facilitate
SME cooperation in the
sphere of trade, joint
ventures, innovations
and technology

seek international
exposure and access
international markets,
They have also resulted
in encouraging bilateral

knowledge sharing and
embarking upon global
partnerships for cross-
border trade among
others. At present,

customers through a
mobile platform.

GOING GLOBAL
To give a boost to the

transfer, analysis of the
business environment
and ongoing trends in
the respective country
and in India. These

programmes of
cooperation aiming at
the development of
business infrastructure
and relevant services.

India currently has 300  sector, the Ministryof ~ MOUSs have helped Contact email:
million smartphone MSME has signed create the right Resp.edit
users. This has created  MoUs with different platform for MSMEs to @timesgroup.com

Industrial Distributor Business Convention and Awards, 2019 ASHOKA BEARING ENTERPRISES
Highest Bearing Sales-2018 Group all India

THANKS TO ALL OVER VALUES CUSTOMERS

MORE THAN 2000 SATISFIED READY STOCK 8000 TYPE OF
CUSTOMER NATIONALLY ITEMS AVAILABLE NATIONALLY

EIGF

ASHOKA BEARING ENTERPRISES

— ; 43, Shardhanand Marg, Delhi-110006

Tel: 011-23219790, 23216169, 23213218 Mobile: 09313647109, 09891293546
E-mail: HHHW@M
www.ashokabearings.co.in

+ DELHI

Vidhyut Control (India) Pvt. Ltd. :

+ MUMBAI + BHILAlI + GOA + HARIDWAR + RUDRAPUR

!H\" ﬂl.

AN 1S0:9001- 2015 COMPANY
(Manufacturing Since 1994 / Siemens Chanel Partner)

» Power Control Cenires (Up to 100 KA) » IMCC / Conventional MCC » Draw Out Panels
» D.G. Synchronizing & AM.F. Panels » Power Factor Control Panels » Control Desks
» Control & Relay Panels » Bus Ducts & Bus Trunking » VFD & Soft Starter Panels
» ATS / Slipring Starters » PLC & AC/DC Drive Panels » Stainless Steel PCC / MCC Panels
» Power Distribution Boards » Fire Shaft Doors » Electrical Shaft Doors » LV Shaft Doors

Regd. Office / Works :
D-12 & 13, Sec.-17 Kavi Nagar Indl. Area, Ghaziabad - 201002 (U.P)) INDIA

Phone No.

: +91-120-4261050/51/52, Fax: +91-120-4261053

E-mail: vcipl2000@gmail.com, vcipl@yahoo.in Website: www.vidhyutcontrol.com

EH Superlite Jointings Pvt. Ltd. ="

el A

AN IATF:16949 - 2016 COMPANY
(Manufacturing Since 1998)

» Ashestos Gasket Jointing Sheets

» Non Asbestos Gasket Jointing Sheets
» Sprial Wound Gasket

» Camprofile Gasket

» Metal Jacketad

CORRESPONDENCE ADDRESS : D-12 & 13, Sec.-17, Kavi Nagar Indl. Area, Ghazibad-201002 (U.P.) INDIA,
Phone - +81 - 120 - 2677516, Fax - + 91-120-4261053
WORKS ADDRESS : Village Galand, Dibarsi Road, Jindal Nagar, Ghazibad-201015 (U.P.) INDIA

Email: sales@superlitejointings.com, superlite@vsnl.net Website: www.superlitejointings.com

GLOBAL HOME UTILITY BRAMND IMNVITES

SUPER STOCKISTS/
INVESTORS

FOR MODERN RETAIL PAN INDIA

INVESTMENT OF 15-50 LAKHS

For More Details Contact:- +91-8130577666,
+91-89599005010 | sales@bonitaglobal.com

www bonltagiobal cam

MATCHLESS INDUSTRIES

827, Industrial Area-B, Near Gill Chowk Fly Over, Ludhiana (Pb.) 141 003
e-mail: matchlessindustries2014@gmail.com

Contact Us: +91 98725-15912, +91 94171-15912

To advertise in Make in India Series Call: 9810006217/ 8802003732/ 7600028242
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LOVE

THE PLAYERS
IN THE MARKE:

BANTER:

The application is driven by women, and
what they want.

TINDER:
World's largest dating app, often

regarded as the 'hookup app'.
TRULY MADLY:

Wants to promote itself as an app to find
your 'forever someone'.

HAPPN:

A location-based dating app, to find
people who have crossed paths.

OKCUPID:
The app helps find matches based on

sexual orientation.

BUMBLE:

Much like Tinder, but only women can
initiate chats within 24hrs of matching .

WOO:

Which focuses only on well-educated
professionals.

ANDWEMET.COM:

Focuses on responsible adults
above 30-yr of age.

DELTA: \
Focuses on the LGBT community,
like Grindr. 4

Sunny.sen@timesgroup.com denims. Both were looking for life partners
on the app and not flings. But it wasn't easy
for Bhasin to meet Nitin. "He was
persistent... | was afraid. What if the other
person is a stalker?" she says, but finally
decided to take the plunge. Three years later,
Bhasin and Nitin have a beautiful daughter,
Amaira.

As smartphone users in India - 337 million
at last count - continue to burgeon, dating
apps are gaining in popularity. Tinder
continues to be the big daddy of dating apps,
but there many others are trying to build
more meaningful relationships. Some like
Bumble and Banter are being built with
"what women want" as the centre of their

inter was receding in Delhi. The
time was perfect for lunches and
afternoon walks. But 34-year-old
Shruti Bhasin had other things
on her mind. After multiple unsuccessful
attempts to find a perfect match on
matrimonial sites, she had met Nitin on
TrulyMadly, a dating app, and they were
meeting for lunch,

"I still remember what we were wearing,"
Bhasin says. Bhasin was in a black top and a
pair of blue denims. Nitin, whom Bhasin
married within the next few months, was
wearing a black-and-blue checked shirt and

I! =
} - . o |
 — o

FOR ALL
SEASONS

Forget flings, online
dating is more about

business
model. Others
like Delta App and
Grindr are for the LGBT
community. TrulyMadly is
for people who want to find
their forever partners,
Andwemet.com and Woo want to be
known as responsible dating platforms
for adults. There are others like
OKCupid, Happn, Gleeden, among
others, who have different marketing
propositions.

Some believe that a one-app-fits-all
approach doesn't work. Niches do. Eighty per
cent of TrulyMadly's paid users want
something serious, mostly life partners.
These are people who don't want to go to
matrimony sites. "These are better times for
dating. Five years ago, it was seen as taboo,"
said Snehil Khanor, Co-founder and COO of
TrulyMadly. Five per cent of all users on the
app are paid subscribers.

Khanor has built a host of features like
TMForever within the app that helps people
to find a compatible mate. One way it does
that is by blocking users who are married.

empowering women and
finding the right partner.

™

Ponder

#d

The company uses artificial
intelligence and manual moderation
to do that - 3-5 per cent of the
profiles are weeded out. It has also
introduced games that help find
common interests among
people.
A little different from
TrulyMadly is Andwemet.com.
"Tinder is for lust,” Shalini Singh,
founder of Andwemet tells ET,
when asked about the
difference. "While registering
users, we ask them to disclose
their expectations from the
relationship upfront. Also, people
below 30 aren't allowed to join the
platform. We ask people to disclose
salaries,” said Singh, the first Indian
woman to have a dating app.
Or take Ponder, which is a referrals-
based matchmaking app. "Ponder is
focused on 25-35-year-old professionals
who are looking for a relationship,” says
Manshu Agarwal, CEO of Ponder. "Tinder and
other dating apps focus on algorithmic
suggestions, whereas Ponder provides
referrals from friends and family. This human
matchmaking creates trust and value,
enabling singles to filter and set up dates
quickhy."
It's not that enly men and women need
emotional attachment. Delta App boasts of
finding meaningful partners for

v €9,
W v 7

Slow, but
steady growth
in India's
online dating

2

4

CONSUMER CONNECT INITIATIVE

the LGBT community. "When | was in college,
| came out of my closet,” says Ishaan Sethi,
Co-founder and CEO of Delta. From his own
experiences, he knew that people from the
community needed a place to meet - online
and offline - where they won't be judged. "
still go to my paediatrician and no other
doctor to get my STD check-ups done,” says
Sethi, a proponent of the community.

Delta doesn't limit itself to make matches,
it also helps finding a secure place where gay
couples can meet. These places, which are
queer friendly, have signed the Delta Pledge,
and couples can find these places to meet
on the app itself. "We verify a user on other
social media channels, and then we ask
them to take a selfie to manually verify the
user,”" says Sethi. Users are also given a trust
score - higher the score, higher are the
recommendations.

Finding niches isn't easy. Bumble,
launched by ex-Tinder marketing head
Whitney Wolfe Herd, is aimed at giving the
power of dating in the hands of women.
Bumble didn't reply to ET's query.

Banter is like Bumble. Only a matched
woman can start a conversation, but within
24 hours, else the match vanishes forever.
But, unique to Banter, the guy cansend a
voice message to draw the lady's attention. It
also takes dating to the next level. "We
promote users to ask out. You can set up a
date within the app," said Tajinder Bagga,
Co-founder and CEO of Banter. "We also
organise events and help people connect...
How long will you keep swiping?”

But that's not all. Online dating and
finding love is not just an urban
phenomenon. Khanor says that 40 per

cent of its users come beyond top 10 cities.
And there is more: of the 10 hours that users
spend on TrulyMadly, six hours are by
women.

Of course, once a match happens, women
like chatting with their mates. That's not
different from the offline world.

industry

Revenue by 2019

%17 million

Annual CAGR (2019-23) 9.4 per cent

User penetration (2019) From 2.9 per cent
Avg. revenue per user $0.4

Avg. rev. per user (US) $581

Source: Statista

BE A DIGITAL CUPID.
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MATCHES AND EARN!

Ponder is a radically different way to make and find referrals - for jobs, business, and even dating. It uses game mechanics and financial
rewards to motivate trusted friends and contacts to play matchmaker, helping you find that perfect job or that future spouse. Launched
successfully for romantic referrals in the US, Ponder is now coming to India. Invest in this game-changing technology before it explodes!

Introducing, Ponder. https://republic.co/ponder

As seen oh Meet
the Drapers show on

Ponder

The easiest way to
make and find referrals

JOE ABRAMS
Co-founder of MySpace

BILL DRAPER

First Silicon Valley investor in India

MANSHU AGARWAL

Founder, Pander

“Ponder is going to be @ game-changer “f would be willing to back this if done right, “In India, everything is olready based on referrals

for recruiting, businesses, and personal and he [Manshu] looks like he would do We're taking that notural order and turbo-charging it,
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Rafale Price Okay, CAG
(ueries Some Process

How could IAF dither on its requirements?

Audit is an abstruse profession, whose practice leaves
the ordinary mortal with glazed eves. The exception is
when the auditor holds press conferences on his reports,
insteadof passingthem on tothe institutional body auth-
orised to vet the reports, and makes exaggerated claims
of uncoveringloss, albeit notional, to the exchequer, that
create mass hysteria over corruption and a halo of saint-
hood over the auditor. The report of the Comptroller and
Auditor General (CAG) on the Rafale deal conforms to
therule, rather than to the exception. It leaves the reader
little the wiser for reading it, and offers the deal’s critics
and itsdefenders enough to claim vindication.

The plane and assorted India-specific enhancements
together cost 2.9% lower than the deal that was nearing
finalisation under the previous UPA government, says
the CAG. The Opposition’sclaim that the present govern-
ment jacked up the cost to benefit offset partners would
appear to be discredited. But the CAG report also dispu-
tes the claim made by the present gov-
ernmentthat its dealmakeseach plane
9% cheaper than in the original deal.
Nor is it clear that the CAG's finding
that the present deal for 36 craft in a
flyaway condition is cheapertook into
3 _ account the technology transfer that

waspartof theforgone deal. The audit
report on the handling of offsets, the nub of the political
controversy over Rafale, isunlikely to be released before
the general elections.

More than the government, it is the Indian Air Force
(IAF) that comes out looking inefficient in the CAG rep-
ort. It could not determine the Air Staff Qualitative Requ-
irements properly and kept changing them, delaying the
acquisition process. Four India-specific enhancements
were determined to beredundant in 2010 but got included
in the final deal. Clarity on what a service needs is the
firststep toindigenous production of military hardware.
The political battle over Rafale apart, India’s armed for-
ces need to focus their minds on planning their require-
ments and spelling them out in detail that lends itself to
productionisation.

Mayawati’s Statues
Are Not the Problem

Un Friday, February 8. the Supreme Court suggested that for-
merchief minister of Uttar Pradesh, Mayawati, should reim-
burse tothe public exchequer the money she spent on assorted
statues — including of herself. We beg to differ. This was obi-
ter dicta, and a final verdict awaits the hearing scheduled for
April 2. To build statues or to carry out demonetisation is a
right that the people devolve on a leader when she iselected to
political office. Corruption in conduct is open to judicial scru-
tiny, but the soundnessof policy isultimately for the peopleof
the country tojudge.

The Supreme Court possibly referred toa location in Noida,
Uttar Pradesh, with statuary of elephants, Kanshi Ram, foun-
= der of Mayawati’s party Bahujan Samaj
#3 Party (BSP), and Mavawati herself. Plus,

i images of Bhimrao Ambedkar, the first
dalit to win a doctorate: in economics,
25 from Columbia and London. Ambedkar,
3 lest we forget, was one of the architects of
India’s Constitution, whose principles
and laws, courts and judges are sworn to
uphold. The Supreme Court might also have targeted Gomti
Nagar, Lucknow, whose statuary is Narayana Guru, Jyotirao
Phule, Birsa Mundaand other pan-India pioneersof ourbreak
from inhuman caste shackles.

Two elected state governments have held office after Maya-
watl demitted office in 2012. Neither has sought to demolish
the statues. Probably because the sentiments that the statues
embody resonate with a large enough number of Indians for
politicians, practical people, to tread carefully,

The Supreme Court, surely, does not want to dragitself intoa
caste-bias controversy, accused of clamping down on Maya-
wati's statues, while ignoring other statues that have cost tho-
usandsof crore.

@ As a no-deal Brexitlooms, behind-the-
N, scenes strategies take a culinary turn
A Tandoori Twist
to the Brexit Tale

Evenasspeculation rages as to whether a beleaguered prime
minister May or May not be able todevise alast-minute solu-
tiontoano-deal Brexit, a kitchen-sink drama with decidedly
culinary associations is unfolding behind the scenes. Brita-
in depends for some 80% of its food supplies on Europe, and
individuals and corporates are reportedly stocking up on
emergency stocks of provender in case Brussels stops spro-
uting, worse comesto worst, anda fed-up EU tells the disobli-
ging island nation that it can peas off.

Toaddadash of desi masalatothe rumourmills, the House
of Commonsspeaker, John Bercow, anda Conservative mem-
berof Parliament known to be ananti-Brexit ‘Remainer’, Ken
Clarke, have been branded as ‘Tandoori traitors' foralleged-
Iy having had secretdiscussionson the issueoveramealina
central London Indian restaurant. While the aam janta has
been left naan the wiser as to what schemes, if any, the two
were cookingup, Britain's subcontinental community might
well look askance at thisassociation of iconic tandoori cui-
sine with treason. However, those given to reading auguries
inalimentarymatters might take consolation in that whilea
tandoori-subverted Brexit might make Britain appearamur-
2a, a similar plot hatched in an American-styvle diner could
have left it well and truly burgered.

The Edit Page
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‘Minimum government, maximumgovernance'isall very well. But how big should Gol ideally be?

(The Right) Size Matters

100,0000f its population. Ac-
cording to the Seventh Pay
Commission, Indiahas abo-
1t 139. About4 " of all workersareemp-
loved by Gol. In comparison, 34% of all
workers are on Sweden's government
payroll. On a spending basis, India sp-
ends 12.74% of its GDP on its govern-
ment, compared to the US'37.80% , the
EU's45.80% and Japan's 39.39%.
Typically the richer the State, the
maore the government employees, with
citizens trusting the government to of
fer quality public services in an accou-
ntable and transparent manner While
the ideaof ‘'minimum government, ma-
ximum governance' is very much need-
ed in India, we must explore what the
ideal size of Gol truly should be. More
importantly, where and how govern-
mentemplovees should be deploved.
While the US hasover34% of itsem-
ployees in defence, and about 29% in
the treasury (finance), homeland secu-
rity and veteran affairs, India —exclu-
ding Indian Railwaysand India Post—
has about 55% of its government emp-
lovees in the home ministry, The cent-
ral government, asaccording to minis-
try of finance 2006 figures, had 36,810
posts In atomic energy, 585,476 in def-
ence (civilian jobs), 1,020,631 in the ho-
me ministry, 193,811 in India Post, and
1,314,773 in the ministry of railways.
Atthestate level, Himachal Pradesh
has about 3,700 public emplovees for

i n a per-capita basis, the US
@ E hasabout 668emplovees per

every 100,000 of its population. Compa-
ratively richer states like Gujarat and
Maharashitra have fewer — 1,000-1300
for every 100,000. There is a significant
dearth of State capacity leadingtocon-
sequentially slower progress in deve-
lopment indicators and poor delivery
outcome. We cannot continue to be
constrained by the rhetoric of having
a large government when we have
such significant gaps in public service
delivery. The Indian State must grow,
along with the productivity of govern-
ment employees,

COurpolicy landscape also automati-
cally assumes that any capital expen-
diture in infrastructure investments is
healthy, while any revenue expenditu-
reisn't. Such a mindset leads toa large
numberof roads, schools, universities
and hospitals, without a concomitant
increase in the number of staff — tea-
chers, doctors, etc — manning them.
And, then, we question why progress
isslowon meetingour human develop-
ment indicator targets.

Think of a No., Any No.

Thelndian State’s capacity is relatively
limited. We have never had enough peo-
ple to provide reasonable quality pub-
licservices to our citizens. This is addi-
tionally hobbled by low productivity
and corruption.

No government has ever had a fixed
idea of how many employees work for
it. There have always been significant
inconsistencies. According to the Sev-
enth Pay Commission, data of person-
nel from various ministries before 2014
is inconsistent with the census of gov-
ernment employees prepared by the
ministry of labour and the expenditu-
re budget provided by the finance mi-
nistry. Figures of civil emplovees in
the defence ministry also don't match.
The directorate general of emplovime-
nt and fraining put this number to be
about 380,000, while the finance minis-

We should focus on mainstreaming lateral entry
from the private sector, while increasing attention
to soft skills and mid-career training

T

N PERSONAL DATA SECURITY

Make Our Digital Backyard Safe

Nilanjana Bhowmick
-

India has beenpatting itself on the
back for being at the forefront of the
‘Fourth Industrial Revolution’ driven
by digitisation. Reports have gushed
about the speedand scale of digitisati-
on. But thisspeed and scale have come
atacosttoour privacy.

According to Gol, thisdigital push
hasled to99% of adult Indians having
an Aadhaar number in 2017, Gol has
also integrated personal information
through the Jan Dhan-Aadhaar-Mob-
ile phone trinity (JAM).

A 2017 report by the Centre for Inter-
net and Society (googl/vBTivA) claim-
ed that 135 million Aadhaarnumbers
werecompromised inamegadata
breach. Gol denied the breach and the
noise surrounding it died down. But
security concerns remain.

A July 2m8 IBM report (goo.gl/
XJLwnf) stated that the probability of
data breach wentup by 8.7% in India
over the last four vears based on past
experiences. Thestudy also stated
that malicious or criminal attacks
were the root cause for 42% of data
hl‘EE.EhE& followed by system glitch at

% and human errvor at28%. This
28% has the potential to cause incal-
culable havoe, which includes the leak
of personal informationbyanyone—
from a call centre executive to a bank
manager— whohasaccesstoit.

The prime reason for our lackadaisi-
cal attitude is that most Indiansdon't
value privacy. Weare yet to register the
valueof personal information — the
actual monetary marketable value.
My personal data, for instance, costs
roughly $2. If 1 take that asan average,
thenat least $2 billion worth of data
belonging to L3 billion Indiansareat
stake here Which iswhy when this
data is taken without consent, itis a
financial crime.

What is perhaps morefrightening is
that when this data is taken without
consent by anuntrusted source, it may
also land vou, victim of a data breach,

Mot alean, mean ﬂ:hting miwr:hlmlar

try counts just 34,500, Standardisation
of data on a robust platform is needed
to ensure consistency.

Where reforms are fundamentally
needed is in the distribution of govern-
ment employees. The Second Admini-
strative Reforms Commission highli-
ghted top-heavy government departme-
nts, withoverstaffingatthe headquanrt-
ers for most institutions and ministri-
es, and shortage at the field level.

There islack of mobility between dif-
ferent arms of the civil services. Verti-
cal mobility between lower to higher
in specific arms is significantly rest-
ricted, while lateral entry from other
civil service arms remain limited. The
focus is still on keeping most civil ser-
vantsasgeneralists, nstead of making
them choosedomainsafter; say, 10 vears
of service. We should focus on mainst-
reaming lateral entry from the private
sector; while increasing attention to
soft skills and mid-career training.

There has been an ongoing debate
on the optimal size of the government.
The Institute for Market Economics in
Bulgaria has estimated that its econo-
my needs a government spending of
about 25% of the GDP requiring a red-
uction from about36% currently Many
other studies have highlighted ranges
between 17% and 30%, depending on
the homogeneity of the country’s pop-
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Stay out of our heads

injail.

Last month, Thad noticed a suspicio-
us movement of money in my account.
A large sumof money was deposited
inmy account in two instalments, with-
inthe space of 12 hours. And whilelam
waiting for the issue to be addressed by
the authorities— RBI ombudsman,
bank customer service, enforcement
directorate— the person who wired
the money tomy account had got hold
of my personal nformation, including
my address and phone number:

He kept calling me on my phone and
‘requested’ [ give the money ‘back’to
his brother, ‘in cash or cheque’. Then
his brother started calling me, deman-
ding I ‘return’ the money to him.

The movement of funds inmy

ulation. Even by this measure, India
falls significantly short.

Many politicians and policymakers
have sought to transplant ideas associ-
ated with the West, particularly in the
1S, about the size of the government
being a symbaol of inefficiency and a
bureaucracy’s sclerotic nature. Many
have advocated a shrinking of the gov-
ernment footprint, both inthe number
of peopleemployed and that of sectors
the government regulates.

Money in Every Basket

Assuch, anannouncement of arise in
government recruitment numbers is
greeted withanoutery about how such
steps willadd toa bloated government.

The debate in the West is largely ab-
out how to shrink the State in a non-re-
cessionary environment, India’s fun-
damentalchallenge, however, is how to
ensure that government can provide
quality public services.

While following the theme of mini-
mising government and maximising
governance, wemustensurethatthere
is enough government expenditure to
meet the country's defence, law and or-
der; healthcare, nutrition and education
needs. Thefocus mustremainon maxi-
MISINg governance,

The writerisa B.JPMP

account could well have been amo-
ney-laundering operation, and if' I
made the payment to the ‘sender’ as
demanded, the money trail would
have implicated me. But what's most
alarming isthat if I wasdealing with

T criminals, someone from my bank

& A

o information. Andthisisatopbank

had made them privy tomy private

with supposedly top-notch security,

Unfortunately, security is woefully
lagging behind India’s speedy digiti-
sation. Neither are we investing
enough on fortifying the system, nor
are we spending enough on post-
breach responses. Indiaspendsa
mere $20,000 in notification costs,
compared tothe US $740,000.

The US also spends $1.76 million in
post-data breach response activities,
including help desk activities, special
investigations and remediation. US
and Canadian firms spend 8258 and
$213 per record respectively toresolve
amalicious oreriminal attacks.
Indian ones, on an average, spend $76
per record.

Yes, digitisation is the future. But let's
first plug the social, institutional and
svstemic weaknesses in oursystems.
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W SoCIAL MEDIA

Pay for Your Facebook Posts?

Chirantan Chatterjee &
Haifeng Huang
e

Would democracy worldwide be safer
if social media companies like Facebo-
ok and Twitter self-regulated and made
people actually pay for their posts?
Thisis a valid question at atime when
Twitter's CEO and top officials have
been summoned by the Indian govern-
ment’s parliamentarycommittee on
information technology over'safegua-
rding citizens’ rights’ on its platform,
and when Facebook has started label-
ling ‘political ads’ before India goesto
polls, while last week, regulators in
Germany outlawed Facebook's ‘un-
restricted collection and assigning of
non-Facebook data’ (read; ads) to user
acoounts.

The question is also pertinent with
recent evidence emerging from aJan-
uary 2019 Stanford University study;
“The Welfare Effectsof Social Media'
(goo.gl/ Rf9zU.D), on the adverse welfa-
re consequencesof Facebook. The
papershows that deactivation of one’s
Facebook account results in, among
other things, increased subjective
well-being, improved socialising with
family and friends, and reduced politi-
cal polarisation.

Existing methods to control fake news

and hate speech that have plagued soci-
al media platforms like Facebook and
Twitter relv on ex post detection, fact-
checking and removal of offensive con-
tent. They have not worked particular-
v well. False stories often travel faster
than real news, and social scientists st-
udying misperception and ramour in
various societies have found that de-
bunking of false rumours isoften in-
effective, sometimes even making the
original false stories morefamiliarto
readers,

A betterapproach isto reduce the
supply of bad content ex ante, usinga
price mechanism. A main source of
Facebook's problems is its business
model of monetising eveballs — with
advertisement — rather than content.
Such amodel favours content virality
over quality Facebook shouldadopta
revised business model requiring
users to pay asmallfeeeach time they

T now pronounte
husband and wike !
Nou may update Your

Rocebook statis

A service provider

publish or share a post, while com-
mentsarestill firee. The rate could be
as low as afew paise/rupees.

If individuals really have important
things to say and pictures toshare with
family and friends, they should not
mind paving a small amount. After all,
Facebook provides themwith an extre-
mely convenient and large platform to
do so. But they will have less incentive
to spread misinformation and will be
more careful with their own posts.

A Yale University study, to be publis-
hed in the Juneedition of the inter-
national journal of cognitive science,
Cognition, Lazy, Not Biased: Suscepti-
bilityv to Partisan Fake News is Better
Explained by Lack of Reasoning Than
by Motivated Reasoning’, shows that
lazinessand lack of reasoningis a
more important cause of susceptibili-
tv to fake news than partisan motiva-
tion. A pavment scheme would, thus,
make people pause for a second before
posting This may be particularly ef-
fective in developing countries like
India where people may be more
price-sensitive.

The beauty of the idea is that it's self-
regulation — in thiscase, delegated to
usersthemselves. In the case of Face-
book, besides the revenue from user
posts, the savings it brings to the com-
pany incontent policing and public
relations would besignificant. The
pay-per-post model may reduce the
amount of content on social media,
but by improving quality, it may in-
creaseengagement, since comments
still remain free and users will be
more interested in discussing high-
value posts.

Experimentation isencouraged. Us-
erscould, for instance, have a weekly
quota of free posts and only start to pay
after they use up theirquotas.

For ‘free internet’ advocates, this pro-
posal may sound crazy, especially be-
cause producers, rather than consu-
mers, of posts will pay. Yet, the reason
why social media isso popular is that
humans have self-expression needs.
o0, 18 it unrealistic for social media to
charge a small service fee for the utili-
ty in selFexpression provided?

Regulators in Uganda have imposed
taxes for using Facebook. To fight mis-
information, Facebook’s own Whats-
Appnow limits userstoforwardinga
message only five times, But this does-
n't seem to have stopped an army of
political volunteers whojust ‘sitand
forward messages’. A price mechanism
for producing and sharing posts may
be more effective, and self-regulation
will reduce the need for government
regulation.

Another benefit of the pay-per-post
mechanism is that it also holds users
accountable for their social media con-
tent, On Twitter, one often sees dis-
claimerslike ‘retweets are not endor-
sements’, That is a big problem when
it comes to the circulation of false
information.

But instead of censoring or shaming,
disincentives todiscourage irrespon-
sible behaviowr seem a more effective
option without having to restrict free-
dom of expression and speech.

Chatterjee is with ITM Ahmedabad, and
Huang iswith Universityaf Cafifornia
Merced, US
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THE SPEAKING TREE

Virtues of
Solitude

AMITAVABASU

Gregarious by nature, human
beings need company to talk to,
to intermingle and interact with
one another, To bealone is, the-
refore, perceived as acurse, and
s0, solitary confinement is con-
sidered appropriate punishme-
nt for grave offenders of law.

Incolonial India, solitary
prison cells of the Cellular Jail
in the Andaman Islands were
reserved for freedom fighters
(‘traitors”). But the narrow, lone-
Iy cells failed to daunt their spi-
rited inmates. On the contrary,
the stunning isolation led pris-
oners to attain true realisation,
strengthening them with vig-
our; they embraced death with
asmile when condemned to
the gallows.

The body is like a piece of at-
tire that with death isshedas
worn-out garments. Likewise,
the embodied soul casts off
worn-out bodies andenters
into other, new ones. Nothing
that yvou gain orearn iseternal;
and nothing is in your control.
When revealing His Vishwaro-
op{world vision)on the battle-
field of Kurukshetra, Krishna
told Arjuna that he should not
be depressed and sad at having
towage war with his kith and
Kin because their death had
been destined to happen with
Arjunabeing a mere instrume-
nt. Thereisa Supreme guiding
force to whom vou should sur-
render — lay vour acts and dee-
ds at the lotus feet of thisSup-
reme Guide and be dutv-bound
without expecting reward or
result.

The Bhagavad Gitasays, “A
stable mind is one which rema-
ins unperturbed amid jovs and
sorTows, is free from passion,
fear and anger and is unattach-
ed to worldly pleasures.”

_ Chat Room |

Pack That Cash?
Not So Soon

Apropos the Edit, ‘Do Not Fret
About India's Cash Economy’
(Feb13), amultitude of behavi-
oural and attitudinal factors de-
termine the ‘trend’ of cash use.
There are ‘seasonal’ factors,e.g.,
post-monsoon construction ac-
tivity relies on cash payments
to workers, material suppliers,
et al. Then there are random’
factors such as ambiguous poli-
cy announcements(e.g., FRDI
Bill). Also, against the back-
drop of galloping cyberfrauds,
the common man is unsure of
the ex ante and ex post protecti-
ons available. Let us accept the
fact that cash, in India, will rem-
ain kingfora long time to come.

MRDAS
Puhe

Secure EVMSs
for 2019 Polls

This refers to the Edit, “Tally
EVMs'ID Nos at Voting, Count-
ing’' (Feb13), it is unfortunate
that the security of EVMsstill
remains undera cloud in spite
of theEC’s irnlan to have real-ti-
me tracking of
EVMsand VV-
-’5 PATSs through
GPS-enabled
mohile app-
based tracking.
¥ With the gene-
@ ralelectionro-
= und the corner,
the issue needs to be resolved
fast by making EVMs GPS-en-
abled, since paper trail correct
tothe extent of 50% will lead to
the other 0% being question-
ed by parties that lose the poll.

f‘-""”

PRADEEP KUMAR
Suraf

Twitter Likely
to Hurt Itself

Apropos ‘Snubbing India, Not
Gol" by Prashant Reddy (Feb
13), Twitter's response does not
seemto have been well thought
through. The world's largest
market for net users, China, has
virtually shut out Google and
Facebook, and Twitter may
also meet asimilar fate. There-
fore, India, being the second-
largest market, becomeseven
more critical to Twitter's con-
tinued growth. It isentirely in
Twitter's interest to meet the
parliamentary panel and agree
toan amicable solution. Else,
any punitive measure unilate-
rally implemented by Gol will
hurt the company.

SMENON
Mumbai

Letters o the editor whay be addlvessed to
editet@timesgroup.com
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Trump Flexible on China Tarift
Deadline as He Seeks ‘Real Deal’

US President says he is open to letting March 1 China tariffs deadline slide

QUICK HITS
Thai Election Commission
Moves to Dissolve Party

Linked to Princess

Banghkolk: Thailand'selection
commission on Wednesday asked
the constitutional court to dissolve
apolitical party that put forwarda
princess ascandidate for prime
minister, days after the move
earned a royal rebuke from her
brother, the king. Thailand hasbeen
mired in political drama since
Friday, when Princess Ubolratana's
name was submitted by Thai Raksa
Chart. The princess was disgualified
asacandidate by theElection
Commission, whichthenfiled a
request with the constitutional
court to have Thai Raksa Chart
dishanded for bringing a royal
family member into politics. arp
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Mastercard to Get
Indian-origin CFO

Bengaluru: Mastercard Inc said on
Wednesday its CFO Martina
Hund-Mejean would retire in 2019,
after more thana decadeinthe
role, and will be succeeded by
SachinMehra, the company's
current CFO. Mehrawill take over
Hund-Mejean’s positionas CFO on
April 1, and will report to Ajay
Banga, thecompany's CEQ. Mehra,
who hails from India, joined the
Purchase, New York-based pay-
ments processorin 2010 asgroup
executiveand treasurer, after
stints with Hess Corp and General
Motors.. Reuters

LR

Hundreds Flee Battle
for Last 1S Holdout

Near Baghouz: Exhausted families
trudged out of the Islamic State
group's last bastionineastern Syria
onTuesday, as Kurdish-led forces
boxed holdout jihadists intoan
ever-shrinking pocket. Hundreds
fled at night but hundreds more
duringtheday asplumes of grey
smoke billowed into the sky over
Baghouz, wherediehard IS fighters
are making their last stand. After a
pause of more thana week to allow
outcivilians, the Syrian Demaocratic
Forces declareda last pushto
retake the pocket fromthe ex-
tremists on Saturday. aFp
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Levi Strauss Files for
Stock Market Comeback

Bengaluru: Levi Strauss & Cofiled
documents on Wednesday tolist
itself on the New York Stock
Exchange, seeking to return to
public markets after more than
three decades. The 145-year-old
company, which intendstolist as
“LEVI”, set aplaceholder amount of
%100 million to indicate the sizeof
the IPO. The final size of the IPO
could be different. The company
could be valued at around 5
billion when it debuts,a CNBC
report saidinNovember. The
privately held company is control-
led by the descendants of founder
Lewvi Strauss. Reuters
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Washington: President Donald
Trump said he's open to exten-
ding a March 1 deadline to raise
tariffs on Chinese products if the
two sides are near an agreement,
sending a conciliatory signal
amid talks to resolve the trade
war between the world's two big-
gest economies.

“If we're close to a deal where we
think we can make a real deal and
it's going to get done, 1 could see
myself letting that slide for alitile
while,” Trump told reporters du-
ring acabinet meetingon Tuesday.
“But generally speaking I'm not
inclined” to delay raising tariffs,
he added.

MNegotiators from the two count-
ries began their latest round of
talks this week ahead of the
Marchldeadlineforadditional US
tariffs on Chinese goods. Trump
has threatened to more than doub-
le the rate of duties on §200 billion
in Chinese imports.

Trump’scommentsarethestrong-
est indication that he's willing to gi-
ve the Chinesemore time to firm up
a deal to head off the bruising trade
conflict, which has cast a cloud over
the global economy. Extending the
deadline could pave the way for a po-
tential deal-clinching meeting with
President XiJinping.

Xiisscheduled to meet key mem-
bers of the US delegation, inclu-
ding trade representative Robert
Lighthizer and US Treasury Se-
cretary Steven Mnuchin, in Be-
ijing on Friday, the South China
MorningPost reported, citinguni-
dentified people. Trump met the
Chinese delegation in the last ro-
und of talks in Washington.

Trump's remarks also undersco-
re his desire to secure binding
commitments from Beijing to dee-
per reforms to its state-driven eco-
nomic model, rather than simply
short-term promises to buy more
American goods.

The push for a deal comes as
Trump begins to lay out his case
for re-election next year, arguing
that his administration has hel-
ped to buoy US growth and emplo-
yment through tax cuts and dere-

Negotiators from the two
countries began their
latest round of talks this
week ahead of deadline
for additional US tariffs
on Chinese goods

gulation. But the tariffs have be-
gun to bite in districts key to
Trump's political fortunes, inclu-
ding in farm states that traditio-
nally vote Republican.

Mid-level officials began discus-
sions Monday in preparation for
two days of talks starting on
Thursday involving Lighthizer,
Mnuchinand Chinese Vice Premi-
er LiuHe. Leavingthedelegation's
Beijing hotel Wednesday mor-
ning, Mnuchin said he's hoping
for “productive meetings.”

Aides to Trump say this week's
talksare important asthey needto
demonstrate credible progress to
both the president and financial
markets, US officials are pressing
China tostop allegedly stealing in-
tellectual property from Ameri-
can companies and commit to dee-
per reforms to a state-driven eco-
nomic model that they say hurts
US competitors. Bloomberg

Around the World

Trump Edges Toward
Taking a Deal to Avert
Another Shutdown

Washington: President Trump is
eV Ingapath to avald another
government shutdown where he
. pt the
ecurity deal
ther funds for

gINgly signthe legislk:

immediatelyuse his« utive

authority to fund additional border
aid a personwhotalked
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tothe
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mination,” said White House

Secretary Sarah Huckabee Sz
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Twitter CEO
Gives Himself
a‘C’in‘Tech
Responsibility’

Bengaluru: Twitter Inc chief ex-
ecutive Jack Dorsey said on Tues-
day that Silicon Valley companies,
including his own, have not done
enough toprotect victimsof online
buse, calling it a “huge fail”.

Interviewed via Twitter by Kara
Swisher, co-founder of the tech
news site Recode, Dorsey tweeted
that he would give himself a ‘C’
grade for what Swisher termed
“tech responsibility™.

“We've made progress, but it has

Tesla Rushes to Deliver
Model 3 Sedans to China
Ahead of Tariff Hike

end of 2019 at the earliest.

Musk, 47, said getting cars to
China before a potential increa-
se in tariffs was a key priority
when Tesla reported a smaller-
than-expected profit on Jan. 30.
Higher duties would combine
with already elevated transport
and labour costs to make the
company's vehicles much prici-
er than competitors’. Plus, im-
ported electric cars aren't eli-
gible for local tax credits.

“Our car is just very expensive

San Francisco: At least three
ships roughly the length of two
football fields are slated to arri-
ve at ports in China by the end of
this month, each carryving pre-
clous cargo from Elon Musk.
Tesla Inc is loading as many
Model 3 sedans as it can onto
vessels destined for the People’s
Republic ahead of March 1,
whena trade-war trucebetween
presidents Trump and Xi Jin-
ping is scheduled to expire.

been scattered Musk fears the going into Chi-
and not felt eno- two countries co- na,” Musksaidon
ugh.” he tweeted uld ratchet tariffs the earnings call.

in response to back up, which “The demand for
- Swisher's ques- would make the Model 2 15 Insane-
tions. “Changing chief executive Iy high. The inhi-
the experience officer's electric bitoris affordabi-

litv."

Trump and Xi
agreedtoa 90-day
detente in De-
cember. The US
said it would delay a planned ta-
riff rate increase to 25% from
10% on almost half the goods it
buys from China, worth some
£200billion. Whileofficials have
been negotlating since then,
Trump has said he and Xi won't
meet again before March 1.

On Tuesday, Trump said he’s
open to extending the deadline
if thetwosidesare nearanagre-
ement. China has said its su-
spension of an additional 25%
tariff on USautosand parts will
apply through the end of
March. Bloomberg

. hasn't been mea-
ningful enough.
And we've put
most of the burden on the victims
of abuse(that'sahugefail).”

Twitter, along with online social
medianetwork Facebook, hasfaced
criticism for abusive posts, fake
users and inaccurate news stories
on its service. The company has be-
en investing heavily to improve
what Dorsey has described as the
“collective health” of Twitter,

Dorsey said on Tuesday he does
not like how Twitter tends to in-
centivise outrage, short-term
thinking, echo chambers, and
fragmented conversations, and
that the lack of diversity in the
company has nothelped in comba-
ting such problems. Reuvters

CArs mMore expen-
sive in China and
boost costs of Key
components  the
couniry sends to
his US assembly plant.

Other carmakers are at risk of
seeing expenses rise again if
the Trump-versus-Xi dispute
flares back up. But Musk is in
perhaps the most precarious po-
sition in the industry. Global gi-
ants such as BMW AG and Da-
imler AG can wiggle around the
tariffs to an extent by boosting
production at existing China
factories, but Tesla's manufac-
turing presence there was me-
rely a muddy field as of last
month. It won't be assembling
any vehicles in China until the

Have a Dog:

Trump Explains Why he Does Not
‘IDon't Have Any Time’ :

EU Broadens its
Dirty-Money
Blacklist, Adds
Saudi Arabia

Ford Told Theresa May
It Could Move Business
Overseas due to Brexit

London: Ford Motor told UK Pri-
me Minister Theresa May duringa
conference call on Tuesday that it
may have to move some production
out of Britain because of Brexit,
according to a source on the call.

Ford told May it may have to use
alternatives sites outside Britain,
said the source who spoke on con-
dition of anonymity.

"They werejust makingclear that
they have other options. This isn't
the only one,” the source said.

The Times newspaper earlier re-
ported that Ford told May it was
stepping up preparations to move
production out of Britain.

Ford is the top-selling automotive
brand in Britain, which is its third-
largest market and the destination
for roughly one in threecarsmadeat
its plant in Cologne, Germany. It
employs about 13,000 people in UK.

Car-makers and other manufac-
turers have warned about the toll a
no-deal Brexit could impose, inclu-
ding higher tariffs, disruption to
supply chains and threats to jobs.
Britain is scheduled to leave the
EU on March 29.

Ford said it has repeatedly urged
the gover nment toavoid leaving the
EU without a divorce deal. “Such a
situation would be catastrophic for
the industry and Ford's manufactu-
ring operations in the country,” the
carmakersaid. Reuters

British Govt Denis |
Plotting Last-minute
Brexit Vote

London: The UK government
denied onWednesday itwas
secretly plottingtoforce MPsintoa
last-minute choice on Brexit
betweenarejigged dealor a
lengthy delay. ITV television
reported that ithad overheard PM
May's chief Brexit negotiator Olly
Robbins ina Brusselsbar saying
the European Unionwould pro-
bably let Britain extend its March
29departuredate. sucha move
would effectively meanremoving
the possibility of Britain leaving
the EL withouta deal. ITVreported
that it eavesdropped on Robbins,
one of the key figures in the Brexit
negotiations, talking to colleagues
in a hotel bar on Monday. AFP

T

Renault Scraps Ghosn’s
€30M Golden Parachute

with French Govt Backing

Strashourg: The European Com-
mission added Saudi Arabia, Pa-
nama, Nigeria and other jurisdic-
tions to a blacklist of nations that
pose a threat because of lax cont-
rols on terrorism financing and
money laundering, the EU execu-
tive said on Wednesday.

The move is part of a crackdown
against money laundering after
several scandals hit EU banks in
recent months. But it has trigge-
red criticism from several EU sta-
tes worried about their economic

relations with the

= listed states, no-
The move tably Saudi Ara-
is partofa bia.

crackdown The Saudi EO-
against vernment media
money office did not im-
laundering mediately re-
afterseveral spond toa request
scandals hit for comment. Pa-
EU banks nama said it sho-
in recent uld be removed
months from the list be-

cause it recently
adopted stronger rules against
money laundering.

Despite pressure to exclude Riy-
adh from the list, the commission
decided to list the Kingdom, con-
firminga Reuters report in Janua-
ry. Apart from reputational dama-
ge, inclusion on the list complica-
tes financial relations with the
EU. The bloc's banks will have to
carry out additional checks on pa-
vments involving entities from
listed jurisdictions. Reuters
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President Donald Trump is the only president in more than 100

1

years to not own a dog while living in the White House - and now
he's explained why. The last president without a dog was William
McKinley, the 25th president. He did, however, have kittens, parrots
and roosters as pets. Trump, on the other hand, is breaking

12 13

14

presidential tradition by having no pets at all living in 1600 15

Pennsylvania Avenue. On Monday night, while appearing at a rally
in El Paso, Texas, Trump explained that the concept of adopting a
dog is “phony” to him, and argued that his supporters will still like
him despite not owning a dog. He also said that he just doesn’t have

18

18 20

17

21

the time to look after a pet. "You do love your dogs, don't you?"
Trump said to a cheering crowd, after a tangent about how German
shepherds have the superior ability to sniff drugs being smugeled
into the country. 1 wouldn't mind having one, honestly, but | don't

23 24

22

25

have any time. How would | look walking a dog on the White House
lawn?" Trump confessed that a lot of people have advised him to
adopt a dog since it would make him look good politically, but he has
repeatedly refused to consider pet adoption arguing, "that's not the
relationship | have with my people.” "l don't know, | don't feel good,”
he added. “Feels a little phony to me.” The Independent

28

30

Love onthe Rocks:

Penguins Celebrating

Valentine’s Day

aquarium In what has become an annual

Valentine's Day tradition, biologists handed out red
felt hearts on Tuesday to African penguins at the
California Academy of Sciences. The birds grabbed
the hearts in their beaks and waddled around their
racky enclosure toward their nests. Spokeswaman
Kelly Mendez says it's often the male penguin who
retrieves the heart and carries it back to his mate.
The penguins use the felt for material in their nests,
which helps reinforce the couples’ bonds. The
activity is part of the academy’s captive breeding
programme to help increase the African penguin
population, which is endangered in the wild. AP
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ACROSS
1 Cnu, say, one allowed back into
open ground (8)

Gucci Creative Head Breaks
Silence Over ‘Blackface’ Sweater

Cucci's creative director broke his silence on
Tuesday over an 3890 sweater that resembled
blackface, saying racism was never his intention.
Alessandro Michele, a design force at the Italian

Hotel extension (8)
9 Criticise traveller with fish (8)

shape (6)

fashion house, lamented in a letter to employees er caught (4) i |'
both his own pain and “that of the people who saw 13 It'sused to indicate female for-
eigner abroad (10)

in one of my creative projects an intolerable insult”™,
The black sweater with a pull-up neck featured a
cutout surrounded by cartoonish red lips. Michele

15 Gong makes queen angry (8.5)

5 Republicancoupleover inGrand

10 Ordinary web journal adopts new

12 White horses former farm labour-

19 Sick patients yearn to see animal

in0z (5,8)

23 Their muom's il with a muscular
ailment {10)

25 Uncertain moment heading off (4)

28 Picturesque small capitals with
nice trips (&)

29 Recall touching parliamentarian (8)

30 Funny story about EUropean sea-
food (6)

31 Garden pest inodd places in kind
of material (8)

DOWN
1 Awrongsignfor the clues along-

Paris: Renault said it had scrap-
ped C30million (834 million) inde-
ferred and severance pay to for-
mer boss Carlos Ghosn, forced out
last month following his arrestfor
suspected financial misconduct
at Japanese affiliate Nissan.

Backed by the French govern-
ment, its biggest shareholder, the
carmaker’s board agreed on Wed-
nesday towithdraw ¢25.9million in
deferred and performance pay for
2014-18 and waive a non-compete
clause worth another €4-5 million,
approvinga proposal that had been
reported earlier by Reuters,

The payout to Ghosn, who rema-
ins in a Japanese detention Cent-
re awaiting trial, was “subject to
his presence within Renault”, the
company said in a statement.

“The board unanimously notes
that such condition is not met,
thereby triggering the loss of Mr.
Ghosn'srights.”

Ghosn, 64, was ousted as Nissan
chairman soon after his November
arrest, and has sinee been indicted
along with Nissan and a fellow di-
rector for failing to disclose more
than $80 million in 201018 compen-
sation he had arranged to be paid
later. He denies the deals were ille-
gal or required disclosure.

The scandal, triggered by a Nis-
san internal investigation, initi-
ally strained its alliance with
43.4%-0wner Renault, which con-
tinued to back Ghosn until he was
forced to resign as chairman and
CEO last month. Reuters

) fe

Ghosn's Lead Defence
Lawyer Resigns

Tokyo: Two lawyers defending
former C s LNosn
oncharges of financial misconduct
submitted thelr resignationson

Wednesday, their law firmsaid ina

1S540 COET Larios

planation astowhny the attorneys,
who nclude lead lawyver Motonari
Otsuru, werequitting Ghosn's
defence team. Contacted by AFP,
thefirm declined o comment on
thedecision.

A brief statement said only
fsuruand (h _
ysubmitted letters of

signationtothe court as the

 former Missanexecutive has

BOoKS, Reuters

¥ THE PATH = SOLVE THE PLUEZALE

wrote that it was not inspired by blackface but by
: the late Leigh Bowery, a

' - ' performance artist, ciub
promoter and fashion designer who often usad
flamboyant face makeup and costumes. Regardiess,
Michelle said, he takes “full accountability” for the
sweater, which was pulled last week amid
widespread criticism. Gucci has apologised,
saying that it was committed to diversity and
considered it a “fundamental value to be fully
upheld, respected and at the forefront of every
decision we make.” The balaclava-style sweater
that covered the nose above the cutout was
ridiculed on social media as insensitive and
racist. It emerged as attention in the US was
focused on old photos showing politicians
with their faces blackened. AP
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THERE ARE NO SMALL
SOFTWARE CHANGES,
ONLY SMALL MANAGERS.
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seven & 1 Group and Future
Group didn't respond to que-
ries.

“Future Group has a number
of neighbourhood stores thro-
ugh their own formatlaunches
and through acquisitions. So-
me of them could surely be re-
purposed to 7-Eleven conveni-
ence stores, while there could
beother franchiseesappointed
for specific sites or territori-
es," said DevangshuDutta, chi-
ef executive at consultancy
firm Third Evesight. “Howe-
ver, becoming a franchisee en-
tails costs and restrictions.
The question is whether there
15 enough margin available in
the business to allow for so ma-
ny tiers of stakeholders.”

A partnership between the
two will help Future Group re-
ach out to buyers beyond their
own outlets in the modern tra-
de segment, analysts said.

Future Group, which runs
1444 stores in 409 cities, gene-
rates most of its revenue from
food and grocery retailing. It
has three smaller store brands
— Easy Day, Heritage Retail,
and Nilgiri's — that have been

acguired in the past few years
and contribute 15% to sales. A
recent report by Antique Bro-
king expects Future Group's
small-store business to breake-
ven at an Ebidta (earnings be-
fore interest, taxes, deprecia-
tion, and amortisation) level
by the end of FY19. A vear ago,

Trent Hyper-

. market, a jo-
In India, int  venture
smaller between the
storesor Tata Group
kiranasstill and Tesco ex-
account for ited its small
nearly 90% store business
of the all that operated
consumer under the Star
products Daily brand.

sales Adding a

brand name
like 7-Eleven to the mix will
make thegroupmore attracti-
ve to prospective investors,
an analystsaid.

“Future Retail has always
maintained it is FDI (foreign
direct investment) compliant,
which essentially means they
are looking to sell stakes. A
portfolio of retail brands in-
cluding an internationalchain
brings more heft to the compa-
ny so that it attracts invest-

ments from global retailer. Ho-
wever, investors are also being
cautious now due to changing
regulation in the retail sector,”
said Abneesh Roy, senior vice
president, institutional eguiti-
es, Edelweiss Securities.

Globally, corner shops in-
cluding 7-Eleven in Japan,
Taiwan, Thailand and Sing-
apore, Lawson in Japan and
Oxxo in Mexico are among
the largest retailers in their
respective markets, reflec-
ting the growing business of
small outlets in several co-
untries despite the presence
of international supermar-
ket and hypermarket cha-
ins. Since 2012, most of the
large grocery retailers in
the country have reduced
store sizes by 13-35 % to drive
more profit through higher
revenueper square feet.

In India, smaller stores or ki-
ranas still account for nearly
90% of the all consumer pro-
ducts sales. Future Consumer;
which sells its own brands of
snacks, cookies and other
packaged foods at its Big Baza-
ar stores, gets about a quarter
of 1ts sales from about 120,000
general stores.

»» From Page 1

Under the proposed regime,
an issuer will file a draft pro-
spectus with the stock ex-
changes. Credit rating agen-
cies will make their assess-
ment of the paper. Investors
will pay to see those ratings,
based on a predetermined fix-
ed rate. The initial and subse-
quent feesmay have to be paid
through the exchange plat-
form. If the debt paper is tra-
ded, then the new investor
can continue with the same
agency's rating or choose a
new one from the platform.

*“This will ensure the issuer
bias is addressed and there is
transparency and consisten-
cy In credit ratings.” said
another person familiar
with the proposal.

Credit rating agencies that
had assessed ILE&FS came un-
der serutiny after they failed
to identify the financial tro-
uble brewing. Before that, ra-
ting agencies were also bla-
med for not being able to pre-

dict the global financial crisis
that stemmed inpart fromdu-
bious debt securities based
on subprime housing loans.

Sebi is planning to amend
its listing regulations, credit
rating agencies regulations
and other guidelines tobring
thenew rules intoeffect, said
the people cited above.

A ratings company executi-
ve said that, apart from the
business model, agencies of-
ten don’t have encugh infor-
mation to take acall.

“Many times issuers pay a
huge fee to rating agencies
because of which rating
agencies are reluctant to
downgrade,” he said. “Issu-
ers also don't provide comp-
lete information to rating
agencies,”

Unlike other countries, Sebi
regulates credit rating agen-
cies through rules drawn up
in 1999. There are seven such
agencies registered with the
regulator — Crisil, Care Ra-
tings, ICRA, India Ratings
and Research, Brickwork Ra-

tings, Infomerics Valuation
and Rating, and Acuite Ra-
tings & Research.

The problem may not lie in
the payment model but in
how the process works and
lack of peer oversight, some
expertssaid.

“It's not who pays — our ra-
ting agencies have not done
their job well. The process it-
self is so poor” said Anil
Singhvi, chairman, ICan Ad-
visors, an advisory firm.
“Creditratingagencies alwa-
vs depend on companies to
provide information — they
have to improve their own
surveillance. We can't be cri-
sis-driven in our regulation.
Assuch, we don't have a good
debt culture in our country.
To cultivate it, we must have
a good process for rating. Ra-
ting agencies must also have
a mechanism of peer over-
sight, which will make them
more agile.”

The parliamentary panel
headed by former law mini-
ster and senior Congress MP

Veerappa Moily had also
flagged concerns over con-
flict of interest when rating
agencies or their subsidiari-
es are allowed to undertake
advisory and consultancy
work for an issuer or related
entity. It also recommended
that the finance ministry
and regulator look at manda-
tory rotation of rating agen-
cies. The committee said re-
gulations should be tighte-
ned to ensure credibility,
objectivity and transparen-
ey In the credit-rating fram-
ework and related processes.
Changing who pays won't
be enough, said an expert.
“There is no one silver bul-
let to ensure that there is no
default,” said Shriram Sub-
ramanian, founder of InGo-
vern Research Services.
“Thebuyer pays modelisjust
one step. The quest for hig-
her returns means that in-
vestors will seek to invest in
low-rated, high-risk invest-
ments and take in the default
asamarketrisk.”
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US Commerce
Secretary’s
India Visit
Cancelledon
Bad Weather

OurBureau

New Delhi: Winter storm in
the US hasled to the cancella-
tion of US secretary of com-
merce Wilbur Ross” visit toln-
dia. Ross, who was to visit In-
dia for the India-US Commer-
cial Dialogue and the CEO
Forum on Thursday, will now
participate in both meetings
via videoconference.

“Due to inclement weather,
technical problems thatledto
the cancellation of his flight,
andotherlogistical issues, se-
cretary Ross regrets he is no
longer able to attend the CEO
Forum and Commercial Dia-
logue in person,” said a US
Department of Commerce
spokesperson.

“He intends to participate in
most of thesessions remotely
and thanks our private sector
and Government of India

Commiittee to Select CEQ

Trust as was philanthropist

hosts for their continued
partnership as we further

Relationship Dates

»* From Page 1 Jehangir HC Jehangir, cur- strengthen the ties between

“,,na-m While Noel Tata has been in- rently spearheading the he- Bac tO 2 017 our twmr:ﬂluntriﬂ:s." .
% Er e ducted on the Sir Ratan Tata althcare mission at Jehang- Russ: visit was [:rucrgias the
EE,:-. #ﬁ' % Trustfor now, he isexpected irHospital, Pune. A Tata ex- two sides are negotiating a
~mduohorpy = T X to be soon appointed a trus-  ecutive said Noel Tata's in- isting investors in the com- mutually agreeable bilateral
tinii tee of the Sir Dorabji Tata duction on the Sir Ratan »+From Page 1 pany such as Sequoia Capi- trade package to resolve a

plethora of contentious issu-
es, including the one on im-

Trustas well.
Tata Trusts chairman Ra-

Tata Trust was a first step.
Appointments in  other

Didi Chuxing did not reply
to ET's gueries until press

tal and Lightspeed Venture

Tender Document for the Empanelment and Rate Contract of Printing, Supply Paitners are Alas Terking

of PM JAY - NHA Stationary and Merchandise Materials

tan Tata is 81, while his half- trusts would happen in “due time, Ovo China significantly. port duties on American ICT
Issued by: National Health Authority brother Noel Tata is 62, course” as and when vacan- JPMorgan acted as the fi- Owo China's cap table will (information and communi-
Tender No: S.12014/23/2019-NHA Inanother move, acommit- clesarose. nancial advisor to the mirror its India sharehol- cation technology) products,
tee of trustees has been set  “These are the individuals transaction. ding pattern with SoftBank dairy imports, data localisa-

National Health Authority (NHA) invites proposals from reputed and experienced firms for Empanelment and Rate
Contract for Printing and Supply of PM JAY-NHA Stationary and Merchandise Materials.

Interested agencies may submit their proposals along with required support documents on or before 14:00 hrs
(15T} on [071.03.2019] addressed to:

“To, The General Manager {Administration), National Health Agency, 7th & 9th Floor, Tower -1, Jeevan
Bharati Building, Connaught Place, New Delhi, 110001"

For eligibility criteria and other details of the RFP, please visit website: www.pmjay.gov.in

tion and preferential tariffs
for Indian exports.

Digital infrastructure,
emerging technologies, de-
fence and aerospace are also
high on the agenda.

US Ambassador to

that the Trusts expect to be-
nefit from, thanks to their
vast experience,” the senior
executive said.

The trustees placed on re-
cord the significant contri-
bution of Venkataramanan

being thelead investor.

Of the $1 billion that the
company has raised in the
current round, Oyo hasear-
marked $600 million to-
wards its operations in Chi-

na, with the

The relationship between
the two companies dates
back to 2017 when Ovo had
used the ride-hailing plat-
form to announce its foray
into the world's second-lar-
gest economy. At that time,

uptooverseeoperationsand
to select a chief executive
fortheTata Trusts. Thecom-
mittee consists of Ratan Ta-
ta, retired bureaucrat Vijay
Singh and the TVS Group's

Venu Srinivasan. The latter India

B.K. Datta two are also vice chairmen in steering and executing the tagline read, ‘Ride com- =S rest direc- Kenneth Juster will lead the
Place: New Delhi GM-Administration, of the Tata Trusts. the objectives of the Tata fortably with Didi, Stay oye Jivdian ted towards discussions for the India US
Date: 14-02-2019 National Health Agency, New Delhi Noel Tata was made a trus- Trusts’ portfolios over the comfortably with Ovo.’ ispresentin hiring and CEQO Forum and the Commer-
davp 17180/11/0019/1819 tee of the Sir Ratan Tata lastfive years. Sources in the know said 280cities other over- cial Dialogue. Ross was to co-
Didi will partner Ovo as it acrossChina, seas mar- chair [IlEdFuEum with com-
expands into new geograp- operating kets suchas merce and industry minister

STATE URBAN LIVELIHOOD MISSION [SULM), UP momamde MUMBAI METROPOLITAN REGION hies and may deepen its morethan  south-east Suresh Prabhu,

(STATE URBAN DEVELOPMENT AGENCY, (SUDA) U.P.) strategic partnerships as sp00hotels Asia  and
7/23, Sector-7, Gomti Nagar Extension, Lucknow- IEEi}lﬂ' MMRDA DEVELOPMENT AUTHORITY they both grow globilly and260p00 theUK. W
WEhsitE:hl:tp:_f;‘www.sudaup.urg (A Govl. of Maharashtra Undertaking) Ovo is present across the rooms ! Earlier

Cluster-2, RFP No.:10540/241/NULM/Teen, 2017- 18(SUSV-Tendes) Date:13.02.2019 Bandra-Kurla Complex, Bandra (East), Mumbai - 400 051. Tel: 022-26534000, 26590001 Ui Southeast Asle axd this mionth: Tata Steel UK

e-TENDER NOTICE

The Mission Director/Director SUDA UP invites Request for Proposals
(RFP) through e-tendering for Survey of street vendors, preparation of City
Street Vending Plan (CSVP) and Detailed Implementation Plan (DIP) for
infrastructure improvement projects etc. under Support to Urban Street
Vendors (SUSV) component of Deen Dayal Antyodaya Yojana-National
Urban Livelihood Mission (DAY-NULM) for 09 Cities/ULB of Uttar Pradesh

Fax: 022-26591264 Website: https://www.mmrda.maharashtra.gov.in
e-RFP NOTICE

Mumbai Metropolitan Region Development Authority (MMRDA) hereby invites Request for Proposal
(RFP) from eligible bidders through MMRDA e-tendering Portal for Preparation of Detailed Layout
Master Plan with Urban Design Guidelines for various properties of Children’'s Aid Society
located at Umarkhadi , Matunga, Mankhurd and Borla within MCGM limits having total area of
approximately 70 acres. The RFP details are as under:

Ovo reported a more than
three-fold jump in revenue
for its India operations du-
ring the 2018 financial vear
The company earned reve-
nue of 416 crore, up from
¥120 crore in the vear-ago
period, attributing the rise
in top line to a combination

China, in addition to opera-
tions in its home market.
There have been reports
about the company also fo-
raying into the US.
Accordingtodatareleased
by the Gurgaon-based com-
pany last month, Oyo Jiudi-
an is present in 280 cities

CEO Resigns

New Delhi: Tata Steel UK
CEQ Bimlendra Jha, has re-
signed from the post, a source
sald. Tata Steel UK is a unit of
Tata Steel Europe which com-
prises European operationsof

For details of RFP visit website: https://etender.up.nic.in &

www.sudaup.org (only forinformation) Sr. | Parameters Details across China, operating of increase in transactio- the Indian steel major. “Bim-

MISSION DIRECTOR,/ DIRECTOR, SULM-SUDA UP No more than 5,000 hotels and nal and franchise fees it lendra Jha, the CEQ of Tata

- - 260,000 rooms. Itrunsamix earns from merchants. It Steel UK, has resigned. As-

n, 1 | Tender/Bid No. MMRDA/T&CP/CASMP/ of franchised and leased registered a marginal rise hish Anupam of NatSteelHol-

L3 2 | Division Town and Country Plannin properties there. in netloss to¥360 crore from dings will be looking after the
E§Q ROLKATA MUNICIPAL COHPOBATIDN e- TENDER 3 |MName of Tender/Bid | Request for In'-"ru.':::“r osal furgPre aration of Detailed Layout ARAIICHR 15 SOeees SOIR S chabestadrperietn bissiiess” the sourceald

9 P P y ET, Japan's SoftBank, FYIT. The source, however, didnot

Master Plan with Urban Design Guidelines for various
properties of Children's Aid Society located at Umarkhadi,
Matunga, Mankhurd and Borla within MCGM limits having
total area of approximately 70 acres.

Shri. S. C. Deshpande,

Chief, Town & Country Planning Division, MMRDA

Tel: 022-26591236, 022-26594078 | Fax : 022-26594178

Email : chieftcp@mailmmrda.maharashtra.gov.in
jpdtp@mailmmrda.maharashtra.gov.in

itcadmin@mailmmrda.maharashtra.gov.in

CORRIGENDUM

NIT No. KMC/CMHO/47/2018-19 Dt. 14.01.2019 of I
Health Department the NIT published in this Newspaper |

The company has projec-
ted a revenue of almost
71,500 crore for the current
financial year.

which already holds aro-
und42% inOvo, willseea si-
milar shareholding in the
China subsidiary. Other ex-

&) SOUTH DELHI MUNICIPAL CORPORATION

OFFICE OF THE EXECUTIVE ENGINEER (DEMS)YNAJAFGARH ZONE 2™ FLOOR,
RR DEPOT, NEAR METRO STATION DWARKA SECTOR-8, DELHI-110075

divulge information about
the reason for resignation.
An email query sent to Tata
Steel seeking comment over
the resignation remained
unanswered. Tata Steel is in
the process of merging its Eu-
ropean operations with Ger-
man steel major Thyssenk-
rupp AGtocreateas0-50J'V,
The proposed new company,

4. | Contact details

on 17.01.2019 (Key No. 1031/18-19). The Last date of
submission of bid should be read as on 20.02.2019 till
1.00 p.m. Instead of 12.02.2019 till 1.00 p.m. Other

terms and conditions remain unchanged. (1137/18-19) 5. | Important dates om ¢ : 0 da NI i VEE (DEMEICS AINAS SR Dated: 13.022019 ) | to be named ThyssenKrupp

Bid d t 15/02/2019 31/03/2019 ROTICE VIV TENDER Tata Steel BY, headquartered

HLERLUION SDMC invites sealed tenders from the eligible/qualified bidders for the in Amsterdam area, will be po-

Public Notice download 10:00 hrs {|ET:I 17:00 hrs (IST) following works: sitioned as aleading pan-Euro-

E;ﬂ;f,a-l',:l-rl'_‘|i|'|a|'1'b‘|I General Meeﬁng and E-uuting Information Last Date of I"EC-E]FIII 14/03/2019 1. Hiring of 52 nos. LMV (small), Tata Magic or equivalent with auto- pean high-quaiit}' flat steel

NOTICE IS HEREBY GIVEN THAT: for guari_eaf - 10:00 hrs (IST) Iipprti:lg ;?ciri:g;;th Idriu:ﬁr ;{r;ld r{:r;e ll?ttﬂur In: Ilftinlﬁfml'ijgr::;ng of qu.gsi'l:w.f ]Jrﬂdur:?rlwith a strnE:ng fncus
1. TheExtra-OrdinaryGeneral Meeting (EGM) of the Company will be held on clarification garbage/malba/drain si with minimum travelling nce. m on performance, quality an

per day for 8 hour working in wards 30S to 425 for 90 days NGZ
Estimated Cost: Rs. 143.345 Lacs, Eamest money: RAs.2,86,700/-
2. Hiring of 48 nos. LMV (small), Tata Magic or equivalent with auto
lipping facility with driver and one labour for lifting/collecting of MSW/
garbage/malba/drain silt etc with minimum travelling distance 40 km
per day for B hour working in wards 435 to 548 for 90 days NGZ
Estimated Cost Rs. 132.704 Lacs, Eamest money: Rs.2,65,400/-.
3. Secondary Collection and Transportation of MSW/Silt from selected/
vulnerable points in NGZ to the Okhla SLF/Waste to Energy Plant for
next 90 days (average 200 MT per day) Estimated Cost: Rs. 147.585
Lacs, Eamest money: Rs.2,95200/-. 4. Hiring of 20 nos Tata-407
Pickup trucks for lifting of Mix Garbage/Silt for 90 days in Dwarka
Sub-City in Najafgarh Zone. Estmated Cost Rs.102.682 Lacs,
Eamest money: Rs.2,05,400/- Last date of submission of the tenders
is 25.02.2019 till 01:00PM in the office of Ex. Engineer (DEMS)/
NGZ at the address given above. The eligibility conditions and other

technology leadership.—PTI
TR RNt

‘Onus on
Statesto
Verify Data’

»FromPage1

Those who do not have an
Aadhaar number would have
to furnish the enrolment
number.

Friday, the Bth Day of March, 2019 at 11:00 AM. at Jawahar Lal Nehru
National Youth Centre, Narayan Dutt Tiwari Bhawan, 219 Deen Dayal
Upadhyay Marg, New Delhi-110002, to transact the business, as set outin
the notice to be sent to the Members.

2. In compliance with the provisions of Section 108 read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended
from time to time and the Regulation 44 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, the Company has
provided the facility to its members to cast their vote electronically,
through the e-voting services provided by Central Depository Services
{India) Limited on all resolutions as specified in the Notice of EGM.

3. Dateand time of Commencement and ending of e-voting:
-Commencement: Tuesday the 5th March, 2019 (2.00 A.M.)

- Ending: Thursday the 7th March, 2019 (5.00 PM.).

4. The voting rights will be on the basis of shareholding as on the cut-off

Pre-bid meeting 15/03/2019 at 15:00 hrs (IST)

Venue: 9 floor, New MMRDA Building, BKC, Mumbai - 51
31/03/2019 17:00 hrs (IST)

Last date for online
submission

The e-RFP shall be available for free download on registration at hitps:/letende a.maharashtrs
gov.in as per the above-mentioned dates. The submission of the e-RFP respﬂnse is thmugh
MMRDA e-tendering Portal only. For participating in this e-RFP and avoiding last minute
technical challenges if any, all the bidders shall follow the guidelines mentioned in the e-RFP
document on e-tendering Portal. The bidders shall go through the e-tender SOP and FAQs
hosted at MMRDA e-tendering Portal for detailed understanding of e-tendering submission process.
For any e—tandarmg su ppa:-rt bidders shall mail MMRDA e-tendering Helpdesk at
: - n or call Helpdesk on 022-2659 7445.

date, i.e. Friday, 1st March, 2019. Any person who is a Member of the Sd/- .| |details/ tender documents can be downloaded from SDMC website “We don’t need any docu-

Company as on the cut-off dateis eligible to cast vote on all the resolutions | | Date : 14/02/2019 Metropolitan Commissioner E http:www.tenderwizard.com/SOUTHDMCETENDERS or may be mentation. States will have to

setforth in the Notice of EGM using remote e-voting or voting at the EGM. Place : Mumbai MMRDA S| [obtained from the office of the undersigned on any working day befora keep a record of verified do-
: L | | the submission date.

cuments duly signed by the
farmers with them. We have
shared with states database
of farmers enrolled with us
for various schemes. The
onus is on states to authenti-
catethe data by physical veri-

5. The e-voting module shall be disabled for voting after 5.00 PM. on
Thursday the 7th March, 2019. Once the vote on a resolution is cast by the
Member, he / she /it shall not be allowed to change it subsequently. The
Members who have not casted their vote electronically can exercise their
voting rights at the EGM.

6. Members who have cast their votes by e-voting prior to the meeting may
also attend the EGM; however those members are not entitled to cast their

-Sd/-

R.O. No. 198/DPI/S/2018-19 Ex. Engineer (DEMS)YNGZ

vate again. Members whose name is recarded in the register of members fication. They are free to rel:::--
or in the register of beneficial owners maintained by the depositories ason TE N DE R H OTIC E ad our shared data. We will
the cut-off datei.e. Friday, 1st March, 2019 only shall be entitled to avail the OPENING | AMOUNT ] transfer the money to whoso-
facility of e-voting / voting in the AGM as the case maybe, DATE EMD {E;-’EI‘ they FEEDmmEHd. But
7. Apersonwho has acquired shares and become a member of the Company SR, NAME OF MAME OF WORK NOTICE TENDER CLOSING | (APPROX.) WERGHIE L EHE BN NODAL OFFICER/CONTACT ata must have Aadhaar
subsequent to the dispatch of the notice and who hold the shares as on No. | BOARD/CORP./AUTH DATE IN CORP./AUTH DETAILS/EMAIL “umhﬂ_l' or A?Hdhﬂl' _En rol-
the cut- off date are requested to send a written / e-mail communication to [TIHE} RUPEES ITI'EI'I‘E linked with bank acco-
Mr. Suman Kumar, EM.P. (Corporate Affairs) & Company Secretary, E-mail ID 1 HSAMB CONSTRUCTION OF LINK ROAD FROM VILL.SARANPUR TO CHAPPAR(LD.H- | S B CHERE hitg://haryanaeprocurement gov.in 9992023030 unt,” the official said.
legal@smcindiaonline.com with their particulars viz DP 1D, Client 1D / Folio BHIWANL 7977) IN DADRI CONSTY.DISTT CHARKHI DADRI + 1 OTHER WORK 27.02. IIZIJ,E Tender No: 546 12.02.2013 penbhiwaniz hsambi@gmail.com
No.. to obtain UserIDand B el foraoating: HSAMB CONSTRUCTION OF LINK ROAD FROM CONSTRUCTION OF ROAD FROM CLOSING |  350.32 _ _ 01842220064
a0 GLITME] CORL I AN TRTANON L e _ 2 KARNAL JAINPUR TO INDRI{H-9605) + 2 OTHER WORKS | 75.02.2019 LACS hitps:/fhaamb, haryanaenrocuren nt 4O xenkarnal hsambi@gmad.com CAMTECH DESIGN WATERING
B ‘Torany quedes silion/ aneeicns Soncted With s VOWIG plgiae CONSTRUCTION OF 01 NO.PLINTH,02NOS.FIRE WALL,ODSG | FACILITIES FOR COACH WATERING
refer to the Notice of EGM. Members may contact Mr. Suman Kumar, 3 HVPNL EOUNDATION. OBCT AND OTHER ALLIED WORKS AT 132 KV SUB-STATIN CLOSING | 20 aniars T, 0172-2583783
E.V.P. (Corporate Affairs) & Company Secretary, E-mail ID . BUROLL(R-09) ; 25.02.2019 ; e R ro@hvpn.crgin AT BADARPUR STATION
legelimslrainon o SO no- SIS IS st glvetc:] — A) REPAIR & MAINTENANCE OF BITUMEN ROAD AT 66 KV 11022009 | o . .~ | Hisi/wonl hananaeprocurement gouin 01722583785 gyl sy
office of the Company. : SISTN SHAHARAD(M) 26.02.2019 Tender No: 16/AMB/Civil Works/2018-19 pro@hypa.ongin 02.2019. Works londer throuah .
9. Persons entitled to attend and vote at the meeting, may vote in person or CONSTRUCTION OF 1 NO 132KV 5/C LINE BAY TO 132KV S/STN BERLA & 1 CLOSING 017238837 tanda rin' Ghperarn aratoitic 8 ? o
by proxy/ through authorized representative, provided that all proxies in 5 HVPHL NGO 3KV BAY FOR 33KV SUB-STATION BISALWAL AT 132KV SUB-STATION | e aniq | 1382 LACS weww. by i r-}'Mn bt el repute dg E nbimetar: for  His
the prescribed form/authorization duly signed by the person entitled to BADHRA o Pro@hup o150 following work. Name of Work :
the Company, notlater than 48 hours befare the meeting, g i O e o Sy W IR [aonamng:| ussties oy hananaeprocurament gon ro@hygn org in facilities for coach watering at
DR Ve NCAer i ren 1 NG JEEP/BOLERO WITH HARD TOP WITH DRIVER FOR SDO S/U SUB | CLOGING O18A 2268551 e
For SMC Global Securities Limited 4 PN DIVISION,UHEVN,GHD 22022010 | %0 e wenopuhibnsuZkamal @gmail.com fl‘”“",“?.i 5 ;’:5 Sl B o “:
Sd/- = o HIRING OF 1 NO. VEHICLE (MAHINDRA BOLERO) FOR THE OFFICE USEOF | CLOSING | oo worw UhBvr.orgin 9316065971 Money: 22 42.600/-, Date and
Suman Kumar XEN OP DIVN,UHBVN, PANCHKULA 26.02.2019 NIT No.6/2018-19 xgnopuhbenpanchiulaiamail com Tlima of clani ng of Tender
[EVP (Corporate Affairs) & Company Secretary] MUNICIPAL PROVIDING A SECUENCE AND CALIBRATION OF SMCOTH TRARFIC LIGHT CLOSING : . 01662- a1 al 13:00 hre. on D4-03-2019
Date: 12th Fll'hl'l.!ﬂl')f, 2019 9 CORPORATION Higar | SYSTEM AT DABRA CHOWK 1.G CHOWK AND NEAR AADHAR HOSPTTAL ECT. | oo o'an g | 1.99 CRORE mchisar haryanaeprocurement gov.in T ;hiﬁ_!':ﬂmﬂ!@_u; om and Opening of Tender at 16:00
e MUNICIPAL AT 13022019 85 7RTAE8E hes. an §4-02-2019. The complate
Regd. Office: 11/6-B, Shanti Chamber, Pusa Road, New Delhi-110005. 10 CONST. OF CROSSING/CONVERT OF VARICUS PLACES IN MC BAWAL 10 LACS ttocffetenders, hry.nic SLRRAE information with the tender
Ph; +91-11-30111000, 40753333 Fax: +91-11-25754365 COMMITTEE BAWAL ERRICIETET F:E:.ﬂ. RN REE i 20.02.2013 — — secrmehews Premal.com document of above e-tender
E-mail: smc@smcindiaonline.com; Website: www.smcindiaonline.com e = will be available upto 13:00 hrs.
- —— N e AT T e— T R
= ffwww.ireps.gov.in
w m 12 | ”"“%?iﬁ b DHAINCHA SEED ON CONSIGNMENT BASIS ;ggﬂglg z%tg;s haryanaseeds org in o Sr. Divisional Mech. ELILEiT:é fa
- - : - Al mding
Moneywise. Be wise, \ . .
Wit o it i FOR FURTHER INFORMATION KINDLY VISIT : www.haryanaeprocurement.gov.in or www.etenders.hry.nic.in o roass | Hﬂla’f




THE ECONOMIC TIMES | NEW DELHI /

GURGAON | THURSDAY | 14 FEBRUARY 2019 |

WWWECONOMICTIMES.COM

Companies: Pursuit of Profit

SELLINGPOINT Total advertising expenditure may touch 270,889 crore on elections, cricket World Cup, govt spending: Report

Madison Expects Ad Market to Grow 16% in 19

shambhavi.Anand@timesgroup.com

New Delhi: The advertising market
is expected to grow 16.4% this calen-
dar year mainly due to the upcoming
general elections, the cricket World
Cup, and increased government and
rural spending, saysareport released
on Wednesday:.

The total advertising expenditure
{ADEX) is expected to touch 270,889
crore in 2019, up from 60,908 crore
last vear, according to Pitch Madison
Advertising Report 2019.

GroupM, the media investment gro-
upof WPPE alsoestimated the total ad
spend inthecountry toincreaseld. 3%
in 2019, inits report This Year, Next Ye-

ar (TYNY), released on Tuesday. This
will make India the third-highest
contributor to the incremental adver-
tising spends, behind China and the
LS, it said.

According to the Madison report,
the country's advertising market
grew 14.6% in 2018, exceeding the fore-
cast 12.8%. The total advertising ex-
penditure increased by 77,769 crore
last yvear, which is the highest addi-
tion in one yvear in the last decade.

FMCG, automobiles, retail and
ecommerce were the largest contri-
butorstothe ADEX, thereportsaid.

“After two dull years, 2018 has seen
significant growth and we expect the
momentum to continue 1n 2019, said
Sam Balsara, chairman at Madison

World. “With this growth, India has
regained its pole position of being the
fastest-growing advertising market
in the world and is expected to retain
this position even in 2019."

Television is the largest contributor
to the market with a share of 38%, fol-
lowed by print media with 32% share.
Additionally, print had more number
of advertisers than any other media,
with the number of companies adver-
tising in print increasing by 2.000 in
2018, India is the only major adverti-
sing market where print is growing
Vear-on-vear,

In 2019, Madison expects digital ad-
vertising to grow 33%, cinema adver-
tising by 30%, radio by 12% and outdo-
orby 11%.

Inand Out
of the

Source: Pitch Madison Advertising Report 2019

TODAY ON

IZETPrime.com

The Great Fall

India's glamorous
upstarts are
payingthe price of
failing tocome
together asoneand lobby the
governmentoncritical policy
decisions. Isittoolateto
makeamends?

Dishing Out Recipes
to End Farm Crisis

Wingreens Farms
makes packaged-
food products by
tweaking recipes
touse ingredients that local
farmers can produce sustai-
nably and profitably. This
business model is especially
relevantinthe face of India's
farmecrisis.

S

Indian ad
market grows
14.6% in 2018,

gxceeding 12.8%
forecast

¢

Q A
N

by Automobiles,
retail. FMCG and
BLOmMmerce are
the largest
contributors to
2018 ADEX
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Hero Motors to Invest32,000 cr by 20

Munjal Hospitality to get 21,400 cr while the rest will go into automotive parts and bicycle businesses

Sharmistha.ME@timesgroup.com

New Delhi: Diversified group Hero
Motors Company has firmed up plans
to invest 2,000 crore across its hospi-
tality, auto components and bicycles
businesses by the end of next vearto
scaleup operations.

While 71,400 crore will be ploughed
into Munjal Hospitality, which, along
with Godrej Fund Management, is de-
veloping 1 million square feet of pro-
perty in Gurgaon, the remaining
funds are earmarked for the automo-
tive parts and bicycles businesses,

Flagship Hero Cycles 1s setting up
an industrial park in Punjab at an in-
vestment of T200 crore, with its supp-
liers putting inan additional 2200 cro-

re. Whilethe company isdevelopinge-
bikes with Yamaha, partof thecapital
expenditure will be set aside for the
planned acquisition of 30% in a Ger-
man e-bike manufacturer.

“Wewilllaunch thee-bikesweare de-
veloping with Yamaha towards the
middle of this year, Separately, we are
alsoin the process of picking up stake
in a German e-bike manufacturer.
The final agreement should be signed
this financial vear. For us, the future
liesine-bikes," said Pankaj M Munjal,
managing director, Hero Cvcles,

Hero Cveles has developed e-bicyeles
in-house, which it markets under the
‘Lectro’ brand.

Branding and price segmentation
for products being developed with Ya-
maha is being evaluated.

stake In the German e-bike manu-
facturer will give Hero Cycles a foot-
hold in the European market, estima-
ted at $3-billion annually.

Munjal said the market fore-bikes in
India is currently minuscule, but
holds immense potential. “The ventu-
re should generate revenue of 32,000
crore over the nextfew years,” hesaid.

In the automotive components busi-
ness, Hero Motors has a 22,000-crore
order book. The company is betting
on its transmission business and is
supplving to premium manufactu-
rers, including BMW, Ducati and Har-
ley-Davidson outside India.

Two of its joint ventures — Munjal
Kiriu Industries and ZF Hero Chassis
Systems — are largely focused on the
India market.

T

NCLT Admits SFIO Winding-up Petitions

Pleas against Juggernaut,

IsSunLosing
its Shine?
Thethird quarter
TN @ resultsofSun
Pharma, India’s
top pharmaceuti-
cal firm, managed to beat

expectations. Profits wereup

IBMA may delay case
as defaulters' properties
have been attached

With the SFIO moving for winding up

of these companies, the trial would get
delaved, as the assets are common (to
both),” said an official.

“IBMA was registered as an institu-
tional trading and clearing members
(ITCM) of NSEL and had 89 trading
membersregistered under it. It direct-

fourtimesat¥i,242crorefor
the quarterended December
2018 compared with2322
crore for the same period last
vear. But foreigninvestors
arerethinking their positions
inthe stock. Over the last
three months the Fil holding
inSunPharmais downfrom
7% t015%.

Pitch Report

Honda's Civicto
Returntolindia

Hondaon Wednesday said it
will launchthe latest version
of Civic next month, thus
completing itssedanlineupin

the country. Honda had dis-

continued the Civicsedanin

Rashmi.Rajput@timesgroup.com

Mumbai: The National Company
Law Tribunal, Mumbaion Wednesday
admitted Serious Fraud Investigation
Office (SFI0) petitions for winding up
the Indian Bullion Market Associa-
tion (IBMA)and Juggernaut Projects,
which are being probed in connection
with the alleged 25,600-crore National
Spot Exchange (NSEL) scam,

IBMA is a subsidiary of NSEL and a
step-down subsidiary of 63 moons,

NSEL's parent. Juggernaut is one of

theexchange defaulters.

SFI0 is planning to file winding-up
petitions against 15 defaulter compa-
nies, and17subsidiaries and associate
companies of NSEL, sources in the
know of the developmenttold ET.“We
have started with two companies. The
rest will follow soon. This should be

done within the next two to three
months and would include both subsi-
diaries and defaulters,"said an official
inthe Know.

“The petitions were admitted on
Wednesday and now, the two parties
havebeengiven time till March4 tofile
theirsay Thisis when the tribunal will
hear the matter again,” advocate As-
hish Mehta, SFIQ attorney told ET.

However, Mumbai Police sources
told ET that winding-up pleas may de-
laythe case “The propertiesof defaul-
ters have been attached by the Econo-
mic Offences Wing and the Enforce-
ment Directorate probing the scam.

Iy had 19 clients registered under it...

IBMA was being used as a vehicle by
NSEL for generating fictitious docu-

ments tosupport the illegal trading on
its exchange, that is, by way of paired

traders contracts, to cover up for the
fact that no physical delivery was in-
volved in the trading of the contract,”
the application filed before the NCLT,

and reviewed by ET, read.
SFI0 states,
bye-laws of NSEL exchange and star-

ted buying and selling goods without
any or sufficient verification of physi-
It was involved in

cal commodity....
circular, papertrades where by one en-

tity of the group used to sell the com-
madity, while the other entity of the
group used to buy the same commodi-
ty with a view to close the loop for the

online traders in paired contracts.”
Meanwhile, NSEL Investors Action

Group has written to MCA requesting

expediting the NSEL-FTIL merger,

“Juggernaut ignored

NCLT Allows
Fresh Bidding
for Amtek

MUMBAI A Chandigarh

bankruptcy courton

Wednesday allowed a
fresh round of bids to resolve
Amtek Auto'sdebt more than 18
months after the company was
putinto administrationforits
failuretorepay aboutz12,000
crore tolenders. The National
Company Law Tribunal (NCLT)
has granted the resolution pro-
fessional (RP) an exclusion
period of 140 daystore-dothe
insolvency resolution process,
two people aware of the deve-
lopment told ET. NCLT was hea-
ring apetition by the Committee

‘Combating Fake
News High Priorily
Area for Facebook’

Campbell Brown

India's coming general elec-
tion isa high priority for Fa-
cebook. For well over a vear
now, we have been investing
in the region, hoping to mi-
nimise the threat of fake
news in the election and
across Indian societv

We don't want fake news
on our platform. And we
know you don't either
That's why one of the big-
gest priorities we have ta-

Ken on over the last vear has been to more deeply un-
derstand the amount of misinformation people see on
Facebook and drive that number down.

In the twoyears since I joined Facebook tolead our glo-
bal news efforts — through partnership and consulta-

tion with news organisations around the world -

encouraged by our progress,

-1I'm
We are not the same com-

pany we were a year ago, or even six months ago. But

there's much more todo.

There's no silver bullet with this issue. So, we're ta-
King a multi-pronged approach.

First, we built and continue to grow our third party
fact-checking programme in India. We currently have
eight partners across the country covering six langua-

ges

- English, Hindi, Marathi, Malvalam, Telugu and

Bengall. Their job is to review and rate the accuracy of
stories. If a story is rated as false, we show it lower in
News Feed so that fewer people see the post. This practi-
ce has enabled us to reduce views on stories rated false
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help people understand how

by an average of 80%.
Our fact-checking pro-
gramme in India now co-

vers more languages
than in any other count-
r'y.

Beyvond our fact-check-
ing efforts, we work on
education programmes
throughout the counfry to
they can better spot false

news and provide feed back on suspicious posts.

And finally, we are continuing to remove content that
violates our Community Standards. We actively remo-
vie fake accounts and disrupt economic incentives, whi-
le our updated recidivism policy prevents duplicate Pa-
ges from continuing a previously removed activity.

[t's not just Facebook that's taking this fight seriously.
Last year, WhatsApp limited the number of times a per-
son can forward a message at once, because we know that
fake news travels much faster than guality information.
This decision led toa 25% reduction in forwarded messa-
ges, WhatsApp is also running broad scale public educa-

tion campaign on radio and TV encouraging people to

share jov and not rumors.

It's critical that we combat misinformation by supponr-
ting guality journalism. This is especially important to
measaformer journalist. Through the Facebook Journa-
lism Project, we collaborate with news organizations to
help them develop products that improve their news gat-
hering, storytelling and wayvs to grow their business. In
the last year, we have also engaged with leading newsro-
oms andmediauniversitieslike the Indian Instituteof Jo-
urnalism & New Media, to facilitate programs withorga-
nizations like First Draft ahead of the elections. The idea
is to share best practices on how to verify true news stori-
esand stop the spread of fake ones,

There isn't one solution to misinformation. But thro-
ugh these steps, and in partnership with outside orga-
nisations and governments, we can reduce fake news,
rumeor and other activities meant tocause harm. As we
head into India's election this spring, there's never been
amore important time toget this right.

of Creditors. vasascaur

{Theauthor is Global Head of News Partnerships, Face-
book. The Global Business Summil is presented by Yes

India in 2013 - PTI
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Wistron, Foxconn Plan to
Invest 7,500 Crin 5 Years

Anandita.Mankotia
@timesgroup.com

New Delhi: Global electro-
nics contract manufacturers
Wistron and Foxconn plan to
investa combined 27,500 crore
over five years to expand their
production facilities in India.
“Wistron 1s expected to begin
manufacturing iPhone 8 in
the country while Foxeconn's
plans are to support higher le-
velsof manufacturing of exis-
ting clients such as Xiaomi
and Nokia phones,” a person
aware of the proposed invest-
mentstold ET.

Between the two Taiwane-

se companies, Wistron has
applied to the government
to invest 5,000 crore and
Foxconn 22,500 crore under
an incentive package that
will likely give these compa-
nies benefits of TLO00 crore
and £500 crore, respectively

The government has so far
approved as many as 1932 of
the 421 applications recei-
ved under the modified in-
centive package scheme {M-
SIPS), of which 144 have
started making investments
totalling ¥9,252 crore.

“In December alone, the go-
vernment received 146 appli-
cations with a proposed in-
vestment of 43,140 crore un-

der the scheme" an official
told ET. “Barring two mega
projects, we have received
applications of over 1 lakh
crore for 421 applications till
December 31, thelast date.”

Wistron is looking to move
some of its PC, Internet of
Things, medical and cloud
service businesses to India.
The company has two plants
near Bengaluru that assem-
ble Apple's iPhone SE and iP-
hone 65 devices for sale in In-
dia. The company estimated
in its proposal that the in-
vestment would provide
employment to over 10,000
people, according to people
aware of theplan.

L ey

COAI Opposes Govt Plan to
Regulate Internet Platforms

Devina.Sengupta
@timesgroup.com

Mumbai: Bharti Airtel and
Vodafone Idea, represented
by Cellular Operators Asso-
ciation of India (COAI), ha-
ve opposed the govern-
ment's proposed amend-
ments to the intermediary
guidelines and to regulate
internet platforms in order
to curb fake news, terming
them “vague” and ones
which can violate the priva-
cy of users.

The stance of India's two
older telcos was in sharp
contrast tothat of rival Reli-
ance Jio, which had defen-
ded the government saying
it should ignore such pro-
tests. It had also said that
platforms should not be allo-
wed to become conduits of
unlawiul activities that in-
cite hatred and spark terro-
rismand extremism.

But COAL an industry as-
sociation of mobile service
providers, sald the proposed
changes “could be detri-
mental tocitizens, democra-

Show-cause
Noticestoldea,
BSNL for Call
Dropsin Sep Qtr

Kolkata: The govern-
ment has issued show
cause notices to erst-
while Idea Cellular
which has merged with
Vodafone India, and
state-run Bharat San-
char Nigam (BSNL) for
not meeting the sector
regulator's call drop
benchmark in the Sep-
tember quarter, tele-
com minister Manoj
Sinha told Parliament
on Wednesday,

Thenotices were issued
to the two teleos on Janu-
ary 18 and they had been
asked to give reasons for
non-compliance, Sinha
told the Lok Sabha. —
Our Bureau

cy and free speech”.
In its response to amend-

ments proposed by the Mini-
strv of Electronics and IT
(MeitY ), COAI said that the
“lack of clarity in relation
to the obligations under the
intermediary guidelines co-
uld lead to inadvertent non-
compliance resulting in ar-
bitrary prosecution”.

The vagueness of these gu-
idelines “could alsodrive se-
veral intermediaries out of
business in India and pre-
clude the possibility of new
intermediaries developing
in the future”, said the in-
dustry body, inaletter to the
government,

MeitY proposes to amend
information technology (in-
termediaries  guidelines)
rules under Section 79of the
Information ‘Technology
Act. The Act currently pro-
vides for a legal shield for
technology intermediaries.
In December, draft amend-
ments to the IT Act rules,
first notified in 2011, manda-
ted companies to trace and
report the origin of messa-
ges within 72 hours of recei-
ving a complaint from law
enforcement agencies.

Bank and The Economic Times and powered by Facebook.)

Telcos Need to
Cut Debt Quickly
as Leverageis
High: Analysts

Kalyan.Parbat@timesgroup.com

Wired for Action

M vodafone idea M Bharti Airtel B Reliance Jio

Net Profit/Loss (Consolidated)

_ _ Q3FY19 {z CR) Q2FY19
Kolkata: Reliance Jio Infocomm $ A A |7 + + &
has outperformed older rivals Vo- 831 681
dafone Idea and Bharti Airtel in 119

the fiscal third quarter; but all
three mobile phone companies ne-
ed to reduce debt in a hurry with
leverage at uncomfortably high le-
vels, say analvsts.

While Jio showed strong revenue
and profit growth in the October-De-
cember quarter; both incumbents
have shown early signs of revenue
recovery with initial effects of the
minimum recharge plans Kicking
in, coupled with strong 4G subscri-
ber additions, despite posting losses
for their India operations.

Witha net debt toearnings before
interest, tax, depreciation & amor-
tization (Ebitda) of over 25x, redu-
cing liabilities holds the key to Vo-
dafone Idea’s ability to expand 4G
operationstocatchupwithcompe-
tition, say analysts. They add that
Jio's similar ratio, which is aro-
und 6.9%, is also the trigger for the
new entrant looking to expeditio-
usly sell stake in its soon-to-be-de-
merged tower and fibre units.
Bharti Alrtel’'s consolidated net
debt to Ebitda is4.2x.

Brokerage CLSA pegs Jio'snet debt
at 112,100 crore, including 21,100
crorve in spectrum liabilities due to
the government at December end.
The company clocked an Ebitda of
4,053 erore in the third quarter en-
ded December, which annualizes to
over T16,000 crore, putting the new
entrant’s leverageratioat around Tx,
according toanalysts.

CLSA analyst Vikas Jain expects
Jio toclosea deal within the first half
of calendar 2019 to monetise its to-
wer and fibre assets, which would
“deleverage a big chunk of its (ove-
rall)debt” andmake it assetlight. Ca-
nada’s Brookfield is reportedly in
talks to buy those assets, which are
in the process of being demerged in-
to two separate units.

Jio, which reported itsfifth straight
profitable quarter with a 65% on-ve-
ar jump in bottom line to T831 crore,
has said it is open to selling contiol-
ling stakes in these assets to make
them independently-owned compa-
nies. lts quarterly finance costs rose
9.5% sequentially
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ALL ENGLAND CHAMPIONSHIPS

Tough Draw for
Indian Shuttlers

Indian shuttlers, including PV
Sindhu and Saina Mehwal, have
been handed tough draws at the

All England Championships, where
the country has not won a title in
the last 18 years. Sindhu, last year's
semifinalist, will open her campaign
against South Korea's Sung Ji Hyun,
while Saina takes on Scotland's
Kristy Gilmour in the first round of
the tournament, which begins on
March 6. Hyun had defeated Sindhu
at the Hong Kong Open last year.

If she gets past Hyun, the Indian is
likely to face third seed Chen Yufei
in the quarter-final. Saina, who had
reached the All England final in 2015,
s expected to face world no. 1 Tai
Tzu Ying of Chinese Taipei in the
quarter-finals. Saina had lost her
last 11 encounters against Tai, who
had an injury-marred end to the last
season.

Bundesliga Posts
Record Revenue

$ billion Revenue earned by the
German Football League (DFL)
for last season (2017-18)

1 thyear in succession that

the Bundesliga and second
Bundesliga, Germany’s top two
leagues, increased their cumulative

revenue

55 1 4 people, a record
y high, are now

employed by clubs and their

subsidiaries

1 out of 18 Bundesliga clubs,

according to the DFL's 2019
economic report, generated revenue
in excess of 100 million eurosin
2017-18.

This is driven in particular

by revenue from the current
national media contracts, which
are reflected in the balance
sheets for the first time.
Digitalisation and globalisation
will open up new opportunities
for German professional football
in the coming vears

CHRISTIAN SEIFERT,DFLCEO

PUBLISHED FOR THE PFROPRIETOR 5. B nnetl,
Cod=man & Co. Lid by Rajeey Yadavat TimesHose 7,
Bahaetlur Shah Zx0ar Mar g, New Delhi-110 002, Phand
O¥1-2 3302000, Fax 011-233 23346 and prinbed by
feim at Times of Inda Press, 138 1501, Sie iy,
Indusinal Area, Sahibabad (UFk.

REGD. OFFICE: Ov Dadabhal Maong)i Road, Mum:
Bal-4 00001, EDITOR (DELHI MARMET): Javed

CLASS APART

PSG, without Neymar & Cavani, motor past Man United in the first leg of their last 16 tie

Rory Smith
|

at sinking feeling, that
ense that it was all hap-
pening again to Paris
Saint-Germain, might
have set in a couple of
weeks ago, when Neymar
limped off afield in Strasbourg,

Or itmight not have come until alittle
later, until last weekend, until the point
when Edinson Cavani, winecing from
the pain in his hip, was told he would
not be able to return to the field at the
Parc des Princes for the second half of
a Ligue 1 gameagainst Bordeawx.

Or maybe it was not the injuries, but
the composite effect of them: Maybe it
was the slow drift in PSG's perfor-
mances these last few weeks — their
first domestic defeat of the season, at
Lyon; being taken to extra time in a
cupgame by Villefranche, athird-divi-
sion team; squeezing past Bordeaux,
once Cavani had gone.

Suddenly; it felt as if ameeting in the
last 16 with Manchester United was
rather more daunting than it had
seemned when the draw was made, back
in December, back before Nevmar's
tears, back before Cavani's grimace,
back before Villefranche.

That was partly because of PSG'stra-
vails, of course, but partly because
Unitedlooked reinvigorated. More than
that, in fact: United looked like a com-
pletely different team, with completely
different players, the gray clowds of José
Mourinho's moody, miserable tenure
replaced by the unending sunlight of
Ole Gunnar Solskjaer:

Solskjaer had not lost a game as
United manager before Tuesday's visit
from PSG. He had restored Paul Pogba

a virus, in Mourinho's estimation
to his position as one of the world's fin-
est midfielders. Anthony Martial and

Marcus Rashiord were thriving, too.
Old Trafford had its smileback, a pred-

Man United 0-2 PSG
Kimpembe {53°)
Mbappe (60')

45 BALLPOSSESSION%: 55

B4  PASSING ACCURACY%: 87
_‘

—
(AN CORNERS  Jddddd
34 DANGEROUSATTACKS 37
10 TOTAL ATTEMPTS 12

ator's grin, ready to become the latest
placewhere PSG'sfinest-laid plansfell to
pieces, just as they had at the Bernabeu
last vear; and at the Etihad and the Nou
Camp in the years before that.

Old glory would, once again, framp
new monev: an elimination from a
knockout football contest would once
again becomeamorality play about the
dangers of consumerism, the perilsof
knowing the price of evervthing and
thevalueof nothing.
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 psGsPresnel
~. Kimpembe (R}
celebrates after
scoring the opening
PR -1 | EIEElI-I'Iﬂ
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Paris' sprawling hanlleures scoreda
goal each, and PSG might feel slightly
disappointednot tohaveleftwithmore.
Later on, Pogha — against his home-
town club — was sent off, meaning
United's standout performer will miss
the return leg next month. With his
exit, all reasonable hope of a turna-
round in Parisdeparted. too.

As it turned out, the harbinger of
what was to come here was not
Neymar's injury, or Cavani's, oranyof

Sayed (Respansible for selectian of news nder PRE ® OMTARGET @@@@@® And then, just when it was happen-  the other feintsand misdirections that
Act). € Reproduction in whale of inpan withaut ing again, it did not. PSG produceda have been offered by PSG in recent
A JOSe it A @®®@@OFFTARCET @@®® performance not just of class butof weeks. Instead, it was in November; in
g . cunning and courage, and swatted the aftermath of the French champi-
RHI MO 2074574 | MADEIN New Delni | VOLUME . . { : 3 4
47 M0, 33 e ®99®  BLOCKED 90 Manchester United aside, 2-0. on's victory against Liverpool in the
AIR CHARGE Raigur, Amedabad Srinagar, Leh &via YELLOW CARDS Presnel Kimpembe and Kylian openingstageof thiscompetition.
$200 | FNIERIN REPAR: MEF 1500 et San oy Mbappé — this expression of Gatari It was then, as his players danced on
o 18 RED CARDS 0 soft power, delivered by two bovsfrom  the field, celebrating a victory in a
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2018 Was Great 2019 Can Be Better’

“The buzz really starts at the beginning of

e

Zaniolo's Brace Helps

Roma Beat Porto

ASROMA 2
Zaniolo (70 _?ﬁ ;l

FCPORTO 1
Adrian (79

Teenage sensation Nicolo
Zaniolo bagged a brace as
Roma beat Porto 2-1in their
Champions League last 16, first-
leg clash at the Stadio Olimpico.
The 19-year-old got his first
ever Champions League
goal in the 70th minute in
Rome on Tuesday, adding
a second six minutes later
toinflict a first defeat on
Porto in this year's top-tier
European competition. But
Adrian Lopez pulled a vital goal
hack for the Portuguese club
after 79 minutes to ensure they
remain in the hunt going into
their home leg on May 6.

group-stage game — one high on ten-
sion and fraught with traps — that
Thomas Tuchel, PSG's German coach,
saw something,

His team had notjustbeaten Liverpool
for talent, not relied on Neymar's virtu-
osity or Mbappé's breathtaking speed; it
had beaten them for effort, too, It had
dug in and ground it out. It had proved,
againstadogged, determined opponent,
that it could fight, too.

Those were the characteristics PSG
fell back upon on Tuesday night in
Manchester: Thiago Silva towering in
defense; Marquinhos, deployed tostifle
and to shadow Pogba, dominant in mid-
field; the bustle of Marco Verratti, the
hustleof AngelDi Maria.

Those are the traits that teams need
toovercome these challenges, toshine
on these stages, to thrive in this com-
petition, just as much astheyneed star
power and sublime skill. Thosearethe
traits that, in previous years, PSG has
not been able to call on. It cowered
against Real Madrid last season. It
melted away against Barcelona the
vear before that.

It would be dangerous, of course, to
suggest that this victory provided a
blueprint for PSG's future. This is not
proof that PSG is better without the
world's most expensive player, or evi-
dencethat a project builtonand seduced
by starpower is innately flawed.

If Tuchel harbours designs to win
the Champions League, he'll need the
Brazilian back. Much the same goes
for Cavani. Better teams than
Manchester United would pose more
questions, and find more answers.

The New York Times

Karthik explains why he refused to take the
single in the last over of the 3rd T20I against
New Zealand when India needed 14 off 4 balls

Why DK Didn't
Take That Single

Bharat Sharma

On Sunday night in Hamilton, things
did not go as perthe plan in the final
over, in which India needed 16 runs,
and Dinesh Karthik has no gualms
in accepting that. Karthik refuseda
single to non-striker Krunal Pandva
off the third ball of the over in the se-
ries-deciding loss to New Zealand in
the third T201 leading to some debate
o whether hetook the right decision.

“Ithink Krunal andI batted really
well from that situation (145/6). We
were able to bring the match down to
a placewhere the bowlers were under
pressure, We backed ourselves to do
thejob. And at that stage (after refus-
ing the single),  genuinely believed
that I could hitasix,” Karthiksaid,

But over the last couple of years,
he has emerged as one of the most
effective finishers for India in the
shorter formats.

Karthik faltered at Hamilton but it
was only him and Krunal who took
the game to the final over after India
were 145for six in the 16th over, need-
inganother68off28balls.

“As a middle-order batsman, alot of
times you have to trust vourability to
play those big shots under pressure.
Itisalso important to trust your part-
ner at that time. [ did not come off on
that occasion but those things happen
inthe game of cricket.”

Both Krunal and Karthik shared
an unbeaten 63-run stand

off 28 halls but it was not We
backed

ou I'SE"'.‘I’ES to
“Somedays youareable to do the job.

hit a boundary, some days And at that

stage (after

credit to Time Southee for refusing
the way he executed those the single),

enough to save the series.
Indialost the game by four
runs andseries 1-2.

the bowler does a good job.
And there, you have to give

vorkers under pressure.

ninesh
*Ha rthik

thejobin the middle. | wasnot ableto
deliverit thatday. That is what sport
15, The more yvou back vourself, the
more consistent vou become infin-
ishing the game.”

Having made his international
debut almost 15 years ago, Karthik
has managed to play only 26 Tests,
91 ODIs and 30 T20s.

But over the last 24 months, his
stop-start career seems to have
found second wind and he has fea-
tured inas many as 20 ODIs and 21
T201s besides making a Test come-
back after more than eight years.

Karthik, whohascredited
Mumbaistalwart Abhishek
Mavar for his recent suc-
cess, can't recollect dayvs
when he has batted better,

“If yvou go by the results,
definitely ves (his best run
in international cricket).
It has been a good couple of
years, There is some conti-
nuity and that feels good.
The team has also done well

One mistake thereand [am : EE‘HUII'IEW s0 1t has been a great couple
sure we would have taken Delieved of yearstobeapartof.”
himdown,” saidKarthik. thatlcould  Hasteammanagement told
Askediftheteammanage- hit a six him that number six is the
ment had a word with him spot for him in the batting
on not taking that single. DINESH order? “Not really. They are

Karthik said;
all aware of the situation

and knew we both did the best we
could. On that day, we were not good
enough. But thesupportstaff, asithas
been around for a long time, under-
stood it(our game plan).

“As I said, yvou kKeep practising
those situations and because the be-
liefI had in overcoming those situa-
tions in practice, I trusted myselfdo

“They were KARTHIK

also very flexible in their
approach. I don't think they
havefixed me at numberfiveorsix.
“They just believe that whatever
opportunity they will give me atany
position, they know that I will do the
best that [ can. They know that [ am
able to finish games, irrespective of
the batting position,” added Karthik.

PTI

Hamilton hungry for more
as new Mercedes makes

track debut
Alan Baldwin

Formula Onechampions Mercedesran their
new car for the first time at Silverstone on
Wednesday with title holder Lewis Hamilton
saving he felt 2019 could turn out even better
thanlast season.

With some other teams racing against
timetoget their new cars built and ready for
the start of pre-season testing in Spain on
Monday, Mercedes made sure they were on
track in every respect.

Hamilton's Finnish team mate Valtteri
Bottas performed the initial sha kedown laps
aspartofalidkilometrefilming day, with five-
times world champion Hamilton due to be in
the carduring the afternoon.

“1 completely switched offfrom racing for a
while, tryingtofocus and re-centre myselfand

GETTY IMAGES

| wantto
achieve
more, | want to
continue to keep
pushing. | feel
energised and I'm
ready to attack

LEWIS HAMILTON
training hard for the new season. 2018 wasa
great vear, but I feel like 2019 can be even bet-
ter” Hamilton said.

“I want to achieve more, [ want to continue
to keep pushing. I feel energised and I'm
readytoattack.”

The Briton won 11 races last vearonhis way
to becoming only the third driver to win five
titles and withacareertally of T3wins is now
only 18 off Michael Schumacher’s all-time
recordof 9l.

Hamilton has also won 51 of the 100 grands
prixintheVaturboerathatstarted in2014and
four of the lastfive championships.

..

the vearwhen vousee thecar comingtogether.
Andthenvouget totheshakedownand you get
intothecar — it just never gets old,” he added.

Mercedes have also won the last five con-
structors’ championships but team boss Toto
Woltt warned that rulechanges could shake
things up. “We're taking nothing for granted
andtheresabsolutely nofeelingofentitlement
to beat thefront," hesaid.

“In fact, with the regulation change for
the new season, every team can have a shot
at the title and we're seeingall of themas a
potential threat.”

Mercedessaldthenew car,spartingasimilar
silverliveryand brandingtolast vear'smodel,
hadchanged substantially under the skin.

Technical director James Allison said the
team had worked hard on the suspension and
aerodynamics to deliver a car that would be
kinder to its tyres than last vear and remain
competitiveatevervtrackonthecalendar,

The season starts in Australiaon March 17.

Reuters
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Golf’s New Rules: Few Know
Them, Fewer Understand Them

Players feel the changes
are confusing and open
to interpretation, and not
speeding, simplifying or
growing the game

Karen Crouse

The AT&T Pebble Beach Pro-Am never fails
to rattle Darius Rucker’s nerves. This year
though, Rucker, the three-time Grammy
Award-winning musician, had more to fret
about thanhitting aspectatoror getting in the
way af hispropartner, Kenmy Perry.

“Now vou'rescared that somebody 'sgoingto
come call a rules violation on you with some-
thing that you don't know about,” Rucker said
before the tournament began last week.

The pros are just as worried. The US Golf
Association and the R&A revised the sport’s
rule book tosimplify the game and speed up
the pace of play. But so far the changes, which
took effect at the startof2019, have been harder
tofollow thanagameof Simon Says.

In thefewweeks since themodifications took
effect, players have repeatedly sought guid-
ance from the nearest rules official, their cad-
dies or pieces of paper tucked inside their golf
bags, undermining fornow, atleast, thestated
intention ofmakingthings simplerandfaster.

And it's adding an extra bit of hesitancy to
the pros’ trip through the course. Duringa
rain-sodden second round at Pebble Beach on
Friday, Hunter Mahan was forced toconsulta
tournament-issued rules sheet before touch-
ing his hall. “We thought we knew what the
rule was,” Mahan said, “but there's no clarity,
so having anofficial oractually having it writ-
tendown istheonly trueclarification.”

GETTY IMAGES

~ REArevisedthe

'spurl'snﬂehuuktu“
- simplrffthegarne
~ andspeedupthe

e ThE}' ve just wrltten more
gray areas into the game
that were not necessary

ADAM SCOTT, Men's world No. 1

One new rule has lowered the height from
which players make a drop: it is now from the
knees, rather than the shoulders, a change
that former men's workl No. 1 Adam Scott de-
seribed as awkward., Whenever he bends over
or squats with the ball, he can'thelpbut imag-
inerules officials assigned to monitor poten-
tialrules violationssquintingat theirscreens,
serutinizing his release downtothe inch.

“They've just written more gray areas
into the game that were not necessary,”
sald Scott, who won't make a drop without
asking his caddie or a nearby official if he
has the height right.

Even those enforcing the rules have been
confused about how to interpret them.
During the second round of the Phoenix
Open earlier this month, Denny McCarthy

was assessed a two-stroke penalty under
Rule 10.2b(4), a new regulation that prohib-
its caddies from standing beh ind plaversas
theyline upfor their shots.

While MeCarthy took a few practice
swings, his caddie stood behind him.
MeCarthy stepped away before hitting the
shot, and when he came back to the ball and
set his stance, his caddie was standing off
to the side. The next day, the PGA Tour an-
nounced that it had rescinded the penalty
after reviewingMcCarthy's actions, and his
seoreof 67 became a65.

Somewhat lost in the turbulence created by
the alignment rule in the men's game is the
factthat thechangewasseenasdirectedatthe
LPGA, where caddies lining up players had
been more common. Brittany Lincicome, an
eight-time LPGA Tour winner and two-time
major champion, said she was glad “it wasn't
one of us” who became the rule'sfirst victim.

After the caddie-alignment episode with
MeCarthy, and several similar situations in-
volving other plavers, the USGA and the R&A
issued a clarification: If players reset their
stances after their caddies have surveyved a
shot, thereisnopenalty.

“Going in, we knew there were certain
things that were going to come up that you'd
say, “We're not sure we contemplated this, or
the intention wasnevertohave thisoutcome,™
Mike Davis, chief executive of the USGA, told
The Global Golf Post. He added, “All in all, in
terms of how they're being perceive aroumnd
theglobe, it's very positive.”

That wasn't the case for Rickie Fowler, who
took dead aimat the caddie-alignment rule
during the Phoenix Open. “You're talking
about growing the gameand making things
play faster and whatnot,” he said, “but that's
not growing the game.,”
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Accelerating growth and innovation: Finalists, Winners and Jury Members of the EQY 2018 Program with the Chief Guest Shri Devendra
Fadnavis, Honorable Chief Minister of Maharashtra. Left to right: Atul Ruia (The Phoenix Mills); Jury Member Harsh Goenka (RPG Enterprises); Byju
Raveendran (Think & Learn - BYJU'S); Karan Bhagat (lIFL Investment Managers); Jury Member Meher Pudumjee (Thermax); Jury Member Jalaj Dani
e (Co-Promoter, Asian Paints); Sanjay Agarwal, (AU Small Finance Bank); Kunal Shroff (ChrysCapital Advisors); Manu Kumar Jain (Xiaomi India); Ashok
B u I I d e rs Of Reddy (TeamLease Services); Shri Devendra Fadnavis; Tarang Jain (Varroc Group); Nirmal Minda (Minda Industries); Kishore Biyani (Future Group);

Sahil Barua (Delhivery); Ritesh Agarwal (Oravel Stays - OYO Hotels and Homes); Siddhartha Lal (Eicher Motors); Bhaskar Bhat (Titan Company); Jury

2 Chairperson Uday Kotak (Kotak Mahindra Bank); Rajesh Mehra (Jaguar Group); Jury Member Sameer Sain (Everstone Group); Binish Chudgar (Intas
e e r n I a Pharmaceuticals); Dr. Satyanarayana Chava (Laurus Labs); Jury Member Vijay Sankar (Sanmar Group)

Congratulations to the Winners

Entrepreneur Of The Year 2018 Business Transformation Start-up Financial Services
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© 2019 Ernst & Young LLP | All Rights Reserved.,

({ o = oy gr‘; Entj

Kishore Biyani Byju Raveendran Sanjay Agarwal
Future Group Think & Learn (BYJU'S) AU Small Finance Bank

Shri. Devendra Fadnavis, Honorable Chief Minister of Services Life Sciences & Healthcare Consumer Products & Retail

Maharashtra, felicitating Siddhartha Lal, Eicher Motors
with the EY Entrepreneur Of The Year 2018 Award

EY World Entrepreneur Of The Year Awards

Mr. Lal will now represent India at the A | Y \ X t ol 1
in Monte Carlo from 6-8 June, 2019 ‘

Lifetime Achievement Award

Ritesh Agarwal : Blni h‘thudgar Rajesh Mehra

Oravel Stays | m tas Pharmaceuticals Jaquar Group
(OYO Hotels and Homes)
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Azim Premiji

Chairman, Wipro Nirmal K Minda Atul Ruia Bhaskar Bhat

Minda Industries The Phoenix Mills Titan Company

Founded and produced by Sponsor

View the Program Highlights on CNBC-TV18 at 8.00 p.m. on 26 February 2019 and 5.30 p.m. on 3 March 2019,
EY Builders of a better India, a special series on our winners is coming soon on www.moneycontrol.com and The Economic Times.

#BuildersOfaBetterindia
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Ideas For Tomorrow®
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RAFALE REPORT TABLED IN PARLIAMENT

CAG Says NDA's Deal 3% Cheaper:

Gives Oppn Fodder on Guarantee

What The Report Says

F
Rafale deal signed by NDA | There is no sovereign Price should have | Indiawill have to go .#5
2.86% cheaper, against guarantee in case of non- heen even lower, | into arbitration with™ |
govt claim of having paid | delivery; France has only given that all banking | the French vendors 4
9% less given a ‘letter of comfort’ and performance in case of disputes
Fighter jets will be delivered | Dropping bank guarantees led guarantees were | Over deliveries or
only one month earlier to savings for Dassault, not govt waived off the quality of work P

Report slams defence min
onunrealistic benchmark
pricing, says India-specific
enhancements 17% cheaper

Manu.Pubby@timesgroup.com

New Delhi: The Comptroller and Audi-
tor General (CAG) has found the govern-
ment's ¢ 7.87-billion Rafale fighter jet de-
al 2.86% cheaper than the one United
Progressive Alliance was negotiating,
less than the defence ministry’s 9% cla-
im but just enough for the Bharatiya Ja-

nataParty to counter the Congress'char-
gesof corruption ahead of elections.
The much-awaited CAG report, which
was tabled on the last day of the budget
session of Parliament on Wednesday, al-
socriticised the defence ministry for fix-
ing “unrealistically low benchmark pri-
ces”, which were 57% less
than Dassault’s first offer.
The report said the bench-
markingunder the UPA re-
gimewasalsooff the mark.
“INT (Indian Negotiating Team) was
aware of both the previous unrealistic
benchmark pricing as well as the com-
mercial offer, they could have estimated
the benchmark pricing more realistical-
Iv," said the CAG report on an issue that
the Congress has been tryving to play up.

MORE
REPORTS

== PAGE 2

The report, however, does give the Op-
position some fodder, especially on the
issue of sovereign guarantee, where it
notes that the Indian side could not per-
suade France to provide one.

“Sincefd% of advance payments had to
be made... the ministry of law advised
that sovereign/government guarantees
should be requested... however, the go-
vernment of France and vendor neither
agreed to furnish the bank guarantee,
nor sovereign guarantee, Instead, it pro-
videda letter of comfort.”

The Congress termed the report an “ey-
ewash”, butsaid it “nailed the lie” on the
government’s claims in Parliament that
thedeal was "9-20% cheaper”.

Jaitley Rejects Opposition Claims »= 10
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New Biz Model on Cards for Rating Cos

Jolted by IL&FS crisis, Sebi
planstoscrapissuer-pays
model and move to one
where investor pays

Reena.Zachariah@timesgroup.com

Mumbai: The Securities and Exchange
Boardof India(Sebi)isplanningto over-
haul the manner in which the credit ra-
ting business works — scrapping the is-
suer-pays model that's prevalent across
the world and moving to one where the
investor pays, said people aware of the
matter. The immediate trigger for the

Seeking Transparency

Currently, Indian | It has proposed
rating agencies | change to ‘investor
are compensated | pay’ model for

by issuers raising | credit ratings

This will address
Sehi thinks there | issuer biasand
is strong conflict | ensure transparency
of interest in this | and consistency in
model ratings

move is the Infrastructure Leasing & Fi-
nancial Services (IL&FS) default —
which therating agencies missed — that
sparked a crisis in the non-banking fi-
nance secton.

The thinking is that such a move will re-
solve the conflict of interest inherent in
ratingagencies being compensated by the
issuers whoraisedebt, which has led toal-
legations of entities shopping around for
a favourable grading. The regulator has
sought feedback from market partici-
pants on its plan before coming up with
the finalrules, said the people cited above,

“The alternative to such a conflicted
model isto movetowardsa user-paysmo-
del,” said oneof the persons.

The parliamentary standing commit-
tee on finance had also called for an end
to the practice. Thosewhouse theratings
are institutional investors such as mutu-
al funds, insurance companies, pension
funds, banks and corporate treasuries.
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