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FDM UNIVERSITY CAMPUS AT
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+ Sebwlarships oprte 10056

+ Dalhl metn connectivity

= 95004 Placements
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= Shate of tha art Library,

LT o (T
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w Seedamr
FRCULTY OF LAW

B4 LB
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*lLB
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CTOR-3A, SARAI AURAN

FOR FURTHER ENCUIRY CALL LIS ON

1800-180-6600 (ol Free
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ABAD, BAHADURGARH (CELHI-NCR)

Website: www.pdm.ac.In
Email: admissions@pdm.ac.in

Labs & Rexearch facliities

T 31 mimmﬁmﬁﬁrﬂﬂﬁ?hmﬂanﬂMHmwmﬁﬁﬁ%ﬂﬂmmm

o g et
femtes: o7 v 201w

e Y 9T 3108210 F wAE

www.gallonline.com | ooft. e 1

alﬁhﬂmmm@ o

: 16, oSt & e, e, g, T it o066
Htamir Lyo2ooDLigB4G0InA076

(e, i e T, )
o =i o it
. f kil Wi il L3 worer st ot | v R o
H, s 31.02.2079 | 31.03.900A | 31.02.201%9 | 31.00.2M& | 31.03.2019 [ 31.032M8
1 | WA ¥ g s 18,743.87 | 15,430,469 | 7512574 | 5382649 | 76,254.17 | 54,494.81
2 | e@fl 7 Few @A R aaees SRS | Z0ae24| 157671| 941195( 493068| FBI9| &FIRTE
TN A JH) :
3 | MR Bg & 1{& e = s (5] (SR s | 1T 160450 | 90BSEZ| £958.37| 7EA1IY | £PI7h
SR 7 TP
4 | zmf® %y = W Paw wm/ R Gome | 1) 102092 502547 4stest| 855277 | 480505
sl /B ST T W)
5 | o &g F T A Ay 3g AT /(A (G are) | 104723 | GORBE| GAGG.42| 426178 &430.11| L4ad27
T A AT (T OTEE)
B | woen gl e e 225507 225507 | 2255.07| 2255.07| 235507 2.255.07
[ARRT T 10/ — Y W)
T | T T A Yeim i 4 aramer fiod - | 36,882.25 | 52.947.13 | 58,716.08 | 34,260.49
B | wir dr e T gR w10/ — AR
(= | %98 %53 332 sl woa| 2w
(e 4,98 &3 6.7 2048 .03 21.28
(et 3; P @ e T e mn
{0
1. o el Bt st A e = Trie it s, oo1s o B 2 o anf g o § =i ywrde

v wd # Tty wftorst w e & | ity oot w St wie =i geed o dmemge
Crmarvy, v, oo, W, bueineia, com } S T 25 HamE fwa. galionline-com) 9T SUwE & |

2 muﬁwmmﬂmﬁﬁm,:muhmm.ﬁwhﬁafﬁﬁﬁﬁﬁffﬂﬁmémmﬁmﬁma@sm}imﬁmtﬁh@rm
werater ATE vy Ty sl T Sl Ere: e A e ey Ty s o P W e e W |

& Tordams Fee = ol v 1ok o it froe o Ty Fite s v e of R i d

4 forgreht anfir o antee?t v, ey Ry o emffrror vt ofte dr firg ot et e &, o el s T g

it s [ fafds
TES -

. =. )

Frifwes (i)

| oo 3111



TUESDAY, 28 MAY 2019
22 pagesin1section

NEW DELHI (CITY)
£8.00

VOLUME XXVI NUMBER 29

THE MARKETS ON MONDAY thg#
Sensex 39,683.3A 248.6
Nifty 11,924.8A 80.7
Nifty futures* 11,968.6 A 43.8
Dollar 69.5 $69.5%*
Euro I77.8 I77.8%*
Brent crude ($/bbl)™ 69.8u# 69.3**
Gold (10 gm)™ $31,715.0A $125.0

*(June) Premium on Nifty Spot; **Previous close;
#Over previous close; ## At 9 pm IST;
H## Market rate exclusive of VAT; Source: IBJA

BRAND WORLD P21

ONEPLUS SHARPENS
THE PREMIUM FILTER

BACK PAGE P22

CENTRE, LEFT OUT: EU MAKES
AFAR-RIGHTTURN

PUBLISHED SIMULTANEOUSLY FROM AHMEDABAD, BENGALURU, BHUBANESWAR, CHANDIGARH, CHENNAI, HYDERABAD, KOCHI, KOLKATA, LUCKNOW, MUMBAI (ALSO PRINTED IN BHOPAL), NEW DELHI AND PUNE

THE CMIE TRACKER

Consumer Sentiment Index
(Base: September - December 2015 = 100)

10 17 24 317 14 21 28
Mar Apr

Unemployment rate

May

10 17 2h 31‘7 14 21 28\5 12 19 26
May

114
112
_110
_108
106

104
5 12 19 26

Source: CMIE

UNEMPLOYMENT RATE
STABILISES AT 7% P8

INDIA INVITES BIMSTEC
LEADERS TO ATTEND
MODI'S SWEARING-IN

India on Monday said it has invited
leaders of the BIMSTEC member countries
to attend the swearing-in ceremony of
Prime Minister Narendra Modi and his
council of ministers on Thursday. Unlike
2014, when India invited leaders of SAARC
member countries including Pakistan to
the swearing-in ceremony of the PM, it
has keptthat grouping outand sent
invites to leaders of the BIMSTEC
countries forthe event. In 2014, the then
Pakistan prime minister Nawaz Sharif
had attended the ceremony. Prime
Minister Modi and his council of
ministers will take the oath of office at

7pm on Thursday. 200
BACK PAGE P22

Cong mulls presidium as
Rahul remains unmoved

With Congress president Rahul Gandhi
continuingtoinsiston quitting as the party
chief, senior party leadership is considering
acouple of alternatives, including a
presidium of leaders running the party's
day-to-day affairs. According to Congress
sources, Rahul on Monday refused to meeta
delegation of MPs who had hoped to
persuade him to change his decision.

p EDIT: BRING BACKTHE SYNDICATE P9

IndiGo net soars 5-fold,
shuns slowdown woes

IndiGo posted over fivefold rise in net
profitin the fourth quarter of FY19,
ruling outanyimpact of an economic
slowdown in air travel growth.
“Looking ahead, itis difficultnot to be
bullish about the future,” IndiGo Chief
Executive Officer Ronojoy Dutta said. 2P

WHY AIR INDIA MAY LOOK
APPEALING TO BUYERS

P2

RESULTS RECKONER

Quarter ended Mar 31, 2019; common sample

of1,404 companies (results available of1,657)

SALES

Mar31,18  14.4% 15.63trillion 7l
Mar31,9  9.1% 17.06 trillion Zal
NET PROFIT

Mar31,18 =32.7% 69,386 crore &
Mar31,9 B6.0% 1.01trillion

(ompanies which have reported zero sales are excluded
Data compiled by BS Research Bureau; Source: Capitaline

Centre to bite
the bulleton
labour reforms

SOMESH JHA
New Delhi, 27 May

he National Democratic Alliance

(NDA) government, led by Prime

Minister Narendra Modi, will expe-

dite the process of labour law reforms
inits second innings, senior government offi-
cials said on Monday.

“We will hasten the process of labour laws
codification. At least three out of the four
labour codes will be taken up immediately
and pushed for approval of the Union
Cabinet,” said a labour ministry official.

After assuming power in 2014, the NDA
government had planned major reforms in
labour laws in the form of codes. It had planned
four codes each for industrial relations, wages,
social security and welfare, and occupational
safety, health and working conditions. Over
40 central labour laws were supposed to be
converted into four codes. However, none of the
proposed code Bills could be converted into a
law as the government took time in bringing
trade unions and industry representatives on
board in the five years of its governance.

A ministry official said priority will be to get
the Code on Wages Bill passed in Parliament,
adding that a meeting with trade unions and
industry representatives will not be required to
discuss it any longer. The Code on Wages Bill
was tabled in Lok Sabha (LS) during the first
tenure of the government and it was referred to
the standing committee that had given its com-
ments to the labour ministry, but the Bill lapsed
after the dissolution of the 16th LS.

“Only interministerial comments on the
Cabinet note for the Bill will be sought, fol-
lowing which a Cabinet approval will be taken
and the Bill introduced in Parliament,” the
official added. Turn to Page 21)

IN THE WORKS

Code on Wages Bill
Key proposal: A national

minimum wage for different
geographical areas applicable

to all employment

Code on Industrial
Relations Bill

Key proposal: Workersin all
factories will be required to

give employers a strike notice

of at least two weeks

Code on Social Security Bill
Key proposal: Phase-wise
universal coverage of social
security to all workers

THE BLUEPRINT

From cleaning up bank
balance sheets to
addressing the NBFC
crisis, and getting the
country ready for 5G
auction, here'sa
snapshot of what's
being planned

) FINANCE: ALL ROADS LEAD

TO BIG INDIAN BANKS

p ENERGY: ) TELECOM:
LOFTY BSNL,
GOALSFOR  MTNL
STRONGER  REVIVAL
ENERGY ON THE
ACCESS PLATE; 5G

SCHEMES

FOR ICING

NDA2ND TERM: 100-DAY AGENDA P4 >

Mid, small-cap funds
ride on Modi wave

JASH KRIPLANI
Mumbai, 27 May

BROAD-BASED RALLY

On-tap licences: Leading
NBFCs in talks with RBI

Pressure on sectorto
have stable funding
base a major reason

RAGHU MOHAN
New Delhi, 27 May

Fresh interest for on-tap banking
licences is building up from non-bank-
ing financial companies (NBFCs), a fall-
out of the ongoing crisisin the sector. A
few leading NBFCs are in talks with the
central bank on regulatory issues sur-
rounding on-tap licences, the terms of
which were spelt out in August 2016.

Senior officials from three NBFCs con-
firmed they have begun discussions with
the Reserve Bank of India (RBI), but did
not want to go on record.

On-tap licences did away with the
earlier process of issuing banking
licences in fits and starts, but the process
isin nowaylenient. As on date, the only
application pending before the RBI is
that of Unimoni Financial Services (erst-
while UAE Exchange).

Most applicants did not pursue their
on-tap licensing dream because they
could not measure up to the intense
scrutiny of the central bank. It also made
sense to put these ambitions on the back
burner as the NBFC business model was
in a sweet spot in the years since the
guidelines were announced, until the
blowout at the Infrastructure Leasing &
Financial Services.

“The RBI's draft asset-liability man-
agement guidelines for NBFCs, released
last week, are akin to banks and there is
not much to gain by remaining an
NBEC once you have reached a certain
size,” said an analyst at a local broker-
age. There is also a holding company
structure for financial conglomerates,

" On-tap licences did away
with issuing bank licences
in 'fits and starts'

" Most applicants dropped
the ambition, given intense
scrutiny of central bank

" NBFCs assessing likelihood
of a positive outcome

" New holding company
norms another reason

which is in the works.

“Both will drive NBFCs to look afresh
at their banking ambitions and take a
relook at the on-tap route, including
those from industrial groups,” he added.
A non-operative financial holding com-
pany is mandatory in the case of appli-
cants that have other group entities.

“Most players, mainly large- to medi-
um-sized NBFCs and individuals, fear
rejection without response and hence,
they do not really want to send in an
application unless they are sure of accept-
ance. Oflate, we have seen many players
open up a dialogue with the RBI to assess
ifthe outcome of their discussions could
be positive,” said Abizer Diwanji, head
(financial services), EY India.

Turn to Page 21)

Debt recast:
RBImay relax
voting norms

DEV CHATTERJEE
Mumbai, 27 May

The Reserve Bank of India (RBI) is likely to
relax the voting threshold of lenders — for any
corporate debt restructuring — to 90 per cent,
as compared to the earlier 100 per cent under
the February 12, 2018 circular.

The lowering of the voting threshold is
expected to help several firms avoid bankrupt-
cy, and aid banks in recovering dues faster.
According to a person close to the develop-
ment, the proposal was made by the Indian
Banks’ Association (IBA) to the RBI, after the
Supreme Court struck down the February 12
circular last month.

“The RBI is expected to accept the IBA’s
proposal,” said the person. In the last two years,
corporate debt recast has come to a virtual halt
with banks — including those with lowest vot-
ing share in a consortium — managing to stall
the entire process in the meetings by voting
against the proposal, because of the 100 per
cent requirement.

India Inc CFOs want the RBI to reduce the
threshold further to 66 per cent, aseven 90 per
cent may not help them much. “The Insolvency
and Bankruptcy Code (IBC) requires 66 per
cent consent for debt resolution and even dur-
ingearlier circulars, the RBI sought only 66 per
cent voting for corporate debt restructuring.
With 90 per cent mandatory voting, chances of
debt resolution are still slim,” said the person.

The 100 per cent voting clause has already
sent several firms to the National Company
Law Tribunal (NCLT) for debt resolution, under
the IBC. Turn to Page 21)

Mid- and small-cap schemes, which had
given tepid returns in recent years, have
bounced back sharply in the last week
following the euphoria surrounding elec-
tion results. After the Bharatiya Janata
Party’s stunning victory, market players
now see scope for a broad-based market
rally. Further, they expect quality mid-
and small-cap companies to do well.
According to data from the
Association of Mutual Funds in India
(Amfi), small- and mid-cap funds post-
ed gains of 5.4 per cent and 4.6 per cent,
respectively, over the past week. Both

Mid-, small-cap funds beat gains posted
bylarge-cap onesinthe lastweek (in%)

Fund category lastweek 3-month 1-year

Small-cap 5.39 9.2 -9
Mid-cap L.59 7.7 -2.83
Large-cap L.19 8.98 10.5

Sources: Amfi, Value Research

categories bettered the gains posted by
large-cap funds, which rose 4.2 per cent
on an average. Turn to Page 21>
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Averagetaxpayer 346 yrs behind MPs

New Members of Parliament boost Lok Sabha wealth numbers

RISING GULF

MPs' average assets as multiple
ofindividual income

m2014 m 2019

345.8

299. 8I
Individual Individual  Individual
grosstotal salary business
income income

MP: Member of Parliament; Note: Analysis based on FY2017\}
income-tax data, which was the latest available.
Gross total income includes salary, business and all other
sources of income.

Sources: National Election Watch (Association for
Democratic Reforms), income-tax data,

Business Standard calculations

SACHIN P MAMPATTA
Mumbai, 27 May

The gap between Members of

available.
Thedataisbased on grossincome
giveninincome-taxstatistics.
Grossincome includesall earnings

GAIL (India) Limited

(A Govt. of Indla Undertaking)

Extract from the Audited Standalone and Consolidated Financial Results for the Quarter and Financial Year ended 31st March, 2019
(% in Crore Except EPS)

2 ==
ILLUSTRATION: AJAY MOHANTY

Parliament (MPs) and their
constituents may havejust widened.
The averageassetsof an MP are
now 345.8times thatofan annual
income of atax-filing individual.
Thismeansitwilltakethe
averagetaxpayer 345.8 yearsto
earntheequivalentoftheassets of
theaverage LokSabha MP.
Thisisonly
marginally worse
. thanbefore. It was
L 299.8timesin
2014.The
- income-tax
data for
previous
yearsisnot

includingsalary, businessincomeas
wellasrent.

The analysisused 2016-17 (FY17)
numbers (the latest available). The
asset detailsarebased on thelatest
affidavits for MPs, collated by non-
governmental organisation
Association for Democratic Reforms
though its campaign National Election
Watch, in periodicreports.

The average assets of MPs have
risen at an annualised rate of 7.3 per
cent between 2014 and 2019. Gross
income grew slightly slower at 7.2 per
centbetween FY14 and FY17 for
individualsfiling income tax returns.
Average grossincomerose from34.9

lakhtoZ6 lakh. Turn to Page 21>

Standalone Consolidated
Sl- Particulars Quarter Ended Financial Year Ended | Financial Year Ended
0. 31.03.201931.03.201831.03.2019{31.03.2018| 31.03.2019| 31.03.2018
Audited | Audited | Audited | Audited | Audited | Audited
1 | Totalincome from operations 18,763.87 | 15,430.6975,126.76 | 53,825.49 | 76,234.17 | 54,694.31
2 | Net Profit/ (Loss) for the period (before tax, Exceptional and/or | 2,066.26 | 1,576.71 | 9,411.15 | 6,930.68 | 9,831.19 | 6,935.76
Extraordinaryitems)
3 | Net Profit / [Loss) for the period before tax (after Exceptional | 1,739.93 | 1,604.40 | 9,084.82 | 6,958.37 | 9,831.19 | 6,935.76
and/or Extraordinary items)
4 | Net Profit / (Loss) for the period after tax [after Exceptional | 1,122.23 | 1,020.92 | 6,025.67 | 4,618.41 | 6,552.77 | 4,805.05
and/or Extraordinary items)
5 | Total Comprehensive Income for the period [Comprising Profit/ | 1,067.23 | 509.85 | 5,855.42 | 4,281.78 | 6,430.11 | 4,484.27
[Loss) for the period (after tax) and Other Comprehensive
Income (after tax]]
6 | Paid up Equity Share Capital 2,255.07 | 2,255.07 | 2,255.07 | 2,255.07 | 2,255.07 | 2,255.07
[Face value of ¥ 10/- each)
Reserves excluding Revaluation Reserves as per balance sheet - 36,882.25|32,947.18  38,716.88 | 34,268.69
8 | Earnings Per Share (Face value ¥ 10/- each)
(a) Basic 4.98 4.53 26.72 20.48 29.03 21.28
[b) Diluted 498 4.53 26.72 20.48 29.03 21.28
(EPS for the quarter not annualized)

Notes:

1. The above isan extractof the detailed format of financial results for the Quarter and Year ended 31st March 2019 filed with the Stock Exchanges
under Regulation 33 of SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the financial results are available on
the Stock Exchanges website (www.nseindia.com, www.bseindia.com) and Company's website (www.gailonline.com).

2. The above results are in accordance with the Companies (Indian Accounting Standards) Rules, 2015, (Ind AS) prescribed under Section 133 of the
Companies Act, 2013, read with the relevant rules issued thereunder and other accounting principles generally accepted in India.

3. The Board of Directors has recommended afinal dividend of ¥1.77 per equity share of 310/-each.
4. Figuresforthe previous periods have beenregrouped, wherever necessary, to conform to the current period’s classification.
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