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AUTO & AVIATION- WHAT HAPPENED LAST WEEK
- By Nandan Hegde

Auto giants bet big on AMT market

Maruti has been targeting to sell 2 lakh Auto Gear Shift (AGS) vehicles this fiscal year. The
automotive majors in India – TATA, Hyundai and Maruti have been betting big on the
Automated Manual transmission (AMT). TATA has been very bullish on the AMT market, it is
predicting every second car sold in India will AMT by 2023. Hyundai is also optimistic about
its AT (auto transmission) range of vehicles. The sales proportion of AT vehicles for Hyundai
increased from 4% to 9.8% of total sales in the June-end this year.

Petrol prices at a record high:

On Sunday morning the petrol price reached the record high of 86.25 Rs./litre and diesel
reached 75.12 Rs./litre. Motorists are fuming over high price and low mileage. It is also
pinching the road transport businesses as the margins will be affected this quarter.
Mumbaikars now will have to shell out Rs. 795/cylinder if they are no-subsidised, highest
ever. Whereas in Bangalore about 1.6 lakh of the 6.5 lakh goods trucks came to a halt
because of record high diesel prices in the past fortnight. The cascading effect has also
pushed up the commodity prices. The Karnataka state lorry owners and Agents’ association
urged the government to consider this as an emergency and look for immediate corrective
action.

AirAsia announces discounts:

The Malaysian budget carrier which along with TATA group runs AirAsia India announced the
lowest fare of Rs.1399/- for international flights and Rs.999 for domestic flights. The bookings
for this scheme of tickets have started at midnight of September 1 st. It is a limited period
offer and is supposed to give AirAsia am the impetus to boost sales in the Indian peninsula.
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REAL ESTATE, INFRASTRUCTURE & CEMENT-

WHAT HAPPENED LAST WEEK
- By Ankit Babel & Jeet Bajaj

L&T to sell 6.1% stake in L&T Info

Engineering and Construction company has decided to divest its stake in L&T Info which will
reduce its stake in the company to around 75%. The price being offered for the shares is Rs.
1,700 which lesser than the closing market price of 1,798 of L&T Info.

Legal relief for DLF 

DLF was booked with the charges of abuse of dominance in relation to sale agreements
entered into for the residential apartments in Gurgaon. The complaint was against both DLF
and DLF New Gurgaon Home Developers. It was alleged that arbitrary and dominant
conditions were incorporated into the sale agreement by the opposite party. However, CCI
quashed the two complaints in this regard and didn’t find the opposite party to be of the
dominant nature.

GMR Infra keen on bidding for Bulgarian airport 

project

The project is worth Rs. 32,370 crores and includes development and management of Sofia
airport. The bid submissions will get over by October 22, 2018. As indicated by the delicate
report and Bulgarian transport serve Ivaylo Moskovski's announcements from a year ago, the
35-year concession understanding likewise involves yearly charges of at the very least €7.7
million (Rs 64 crore), or 10% of yearly income, whichever is higher. The concession can be
reached out to 46 years and seven months.



Contd.

References:

• https://timesofindia.indiatimes.com/business/india-business/lt-to-divest-
6-in-lt-info/articleshow/65630057.cms

• https://economictimes.indiatimes.com/news/company/corporate-
trends/cci-dismisses-two-complaints-against-
dlf/articleshow/65642081.cms

• https://economictimes.indiatimes.com/industry/indl-
goods/svs/construction/gmr-to-consider-bidding-for-sofia-
airport/articleshow/65586785.cms

https://timesofindia.indiatimes.com/business/india-business/lt-to-divest-6-in-lt-info/articleshow/65630057.cms
https://economictimes.indiatimes.com/news/company/corporate-trends/cci-dismisses-two-complaints-against-dlf/articleshow/65642081.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/gmr-to-consider-bidding-for-sofia-airport/articleshow/65586785.cms


PHARMACEUTICALS-WHAT HAPPENED LAST 

WEEK
- By Vaibhav Pawar

Suven Life Sciences takes a leap – Gets product patent 

from Eurasia and China

The Hyderabad-based biopharmaceutical company, Suven Life sciences announced the
company has received one product patent from Eurasia and one product patent from China
conforming to the New Chemical Entity for the treatment of disorders related with
neurodegenerative diseases and the patents are valid through 2034. The granted claims of
the patents and are being developed as therapeutic agents for neurodegenerative disorders
such as for the treatment of cognitive impairment associated with neurodegenerative
disorders like Parkinson and Schizophrenia, Alzheimer’s disease, attention deficit
hyperactivity disorder (ADHD), Huntington’s disease and sleep disorders like narcolepsy. The
granted patents include the class of selective 5-HT4 compounds respectively.

Hike in Chinese raw materials – Indian drug makers 

see an opportunity to produce locally

India's import of active pharmaceutical ingredients (API) from the Chinese market stood at Rs
12,255 crores in 20106-2017. There are more than 7,000 active pharmaceutical ingredient
manufacturers in China, catering around 75 percent of India drug makers’ raw material
needs.Chinese companies over the years have built huge capacities with support from their
government through cheap loans, better infrastructure and not so stringent environment and
safety regulation, though the difference in labor cost between India and China is only 3
percent.The Indian pharma lobby is looking at it as a blessing in disguise. As they have the
capacity and will to manufacture the Active pharmaceutical ingredients in India. the
government talks about encouraging end-to-end indigenous drug manufacturing including
that of APIs and intermediates with proposals such as giving preference in government
procurement and also exempting the formulations from drug price controls for five years if
they have indigenous content.The draft policy also says all APIs which can be indigenously
manufactured should be imported at peak customs duty.The other proposal is to set up mega
bulk drug parks with common facilities for pollution control and effluent treatment under
public-private partnership mode.

Lupin Pharmaceuticals gets approval for potassium 
chloride oral solution USP from USFDA
Lupin has received US FDA approval for potassium chloride oral solution USP, 20 mEq/15 mL
and 40 mEq/15 mL to market a generic version of Genus Lifesciences, Inc.'s potassium
chloride oral solution USP, 20 mEq/15 mL and 40 mEq/15 mL.The company's product is the
generic version of Genus Lifesciences Inc's Potassium chloride oral solution in the same
strengths, it added. As per IQVIA MAT June 2018 data, the oral solution in the two strengths
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had annual sales of around $184.95 million in the USThe product is indicated for the
treatment and prophylaxis of hypokalemia with or without metabolic alkalosis, in patients for
whom dietary management with potassium-rich foods and/or diuretic dose reduction are
insufficient.Shares of the company rose 4.5% after receiving the approval from the US health
regulator.
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IT & TELECOM- WHAT HAPPENED LAST WEEK
- By Rishi Gaurav Ravula & Jagarati Dadhich

IT:

Infosys:

5 September 2018 has been fixed as record date and 4th as ex-date for the purpose of
allotment of bonus shares/stock dividend.

Telecom

Airtel

• An expansion has been announced by Airtel and Netflix in India. Through this, a 3-month
Netflix subscription will be given as a gift to the subscribers of select Airtel Postpaid and V-
Fiber Home Broadband plans

• Bharti Airtel has received FDI clearance from the government for sale of 20 per cent stake
in its DTH arm Bharti Telemedia to Warburg Pincus for USD 350. Foreign Direct Investment
(FDI) approval has been received for the deal, which was announced in December 2017.
Bharti Airtel will sell its 15 per cent stake in the direct-to-home arm, and the balance will
be sold by another Bharti entity, which holds 5 per cent stake in the company.

• A proposed merger between the company, Tata Teleservices and Bharti Hexacom as a part
of ongoing proceedings at the National Company Law Tribunal (NCLT) has been approved
by the shareholders with 99.97 % voting in favour of the resolution Inserted: the
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METALS & MINING- WHAT HAPPENED LAST WEEK
- By Hemant Kothari

Huge debt burden on Tata Steel

Tata Steel acquired BSL for Rs 32,500 crore, to fund such massive acquisition Tata Steel will
raise Rs 16,500 crore debt from debt instrument. This heavy debt and free fall of the
rupee has put pressure on the company to manage its leverage. For keeping debt under
control company has not revised its bid for Bhushan Power & Steel.

SAIL expanding its iron ore capacity

SAIL iron ore capacity is of 37 million tonnes which is six million less than NMDC. NMDC has
the highest iron ore capacity in India. SAIL is going for expansion plan in iron mining capacity
which will ensure iron ore security of the company. However, its capacity utilization is 72%
whereas NMDC utilization is 82%. So instead of going for expansion and CAPEX investment,
the company should focus on better utilization of its current capacity.

NALCO declares record dividends

NALCO declared dividends of Rs 5.7 for every equity of face value Rs 5. It is the highest ever
dividend given by the company. Company’s profit doubled last year, and it retained its
position of world’s low-cost alumina producer. Also, it achieved 100% capacity utilization of
the Panchpatmali mines.
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BANKING- WHAT HAPPENED LAST WEEK
- By Tanvi Gangan

SBI hikes benchmark lending rate by 0.2 per cent, 

home and car loans set to get costlier

The State Bank of India has increased its lending rate by 0.2 per cent across all tenors up to
three years after the Reserve Bank of India increased the benchmark lending rate called repo
rate by 25 basis points to 6.5 per cent. This will make the home and auto and other loans
costlier. Currently the banks MCLR stands at 8.1% up from previous MCLR of 7.9%.

Chanda Kochhar has been reappointed on board of 

ICICI Securities

ICICI Bank has given a green signal to reappoint Chanda Kochhar as a director on the board of
ICICI securities in an AGM recently held. This marks another stretch of Chanda Kochhar at
ICICI Securities board, as ICICI Bank holds 80 per cent stake in its broking arm. Depending on
the findings of the investigation in the matter of disbursing loans to Venugopal Dhoot-led
Videocon group, Kochhar could return at the helm of the private lender. The result is
expected to come in a time of two months.

Rana Kapoor to remain Yes Bank CEO and MD till 

further notice from RBI

Yes, Bank was awaiting final approval from the Reserve Bank of India to re-appointment of
Rana Kapoor as the chief executive and managing director for three years, that shareholders
had approved in June this year. Bank received RBI's approval to reappoint Rana Kapoor as
Managing Director & CEO of YES Bank till further notice from RBI. Shares of the bank had slid
in the past few sessions amid pending approval from RBI on Kapoor's re-appointment.
However, the reappointment will now end the speculation on the stock.

United Bank of India plans capital infusion of ₹1,500 

crores

United Bank of India (UBI), which is already under prompt corrective action for poor asset
quality, is planning a capital infusion of ₹1,500 crore this fiscal. According to Pawan Kumar
Bajaj, Managing Director and CEO, UBI will first approach the Centre for a capital infusion.
After that, it will explore other options for fund-raising, including an employee stock option
plan (ESOP). The bank's capital to risk-weighted asset ratio, or capital adequacy ratio — the
ratio that determines the bank's capacity to meet time liabilities and other risks — stood at
10.96 per cent as on June 30, 2018, much higher than the RBI-mandated 10.87 per cent.

.



RBI surplus transfer to government rises 63.08% in 

FY18 

RBI’s transfer of surplus to the government rose by 63.08 per cent to Rs 50,000 crore during
the financial year ended June 30, 2018. It had transferred a surplus of Rs 30,659 crore to the
government in the financial year 2016-17. The central bank transfers the surplus generated
from its functions to the government at the end of each financial year, after accounting for
any funds transferred to the contingency reserve or the asset development fund. It follows
July-June financial year.
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FMCG- WHAT HAPPENED LAST WEEK
- By Kenneth Kotian

Cigarette Sales Volume at An All Time Low – ITC 

Explores Alternatives to Survive

The cigarette sales volume in FY18 was the lowest in 13 years at 68 billion sticks sold in India.
This is attributed mainly to the tax incidence on cigarettes which has increased by nearly 3
times in 6 years.As a result, ITC is forced to look at other business verticals to drive their
revenues in the years to come. Presently, however, 85% of ITC’s EBIT comes from cigarettes.
In this scenario, ITC is investing heavily in the non-tobacco business, and currently 80% of
ITC’s capital is invested in the Agri, food and packaging business verticals. With ITC’s major
FMCG competitors being HUL, Nestle and Britannia, valuation of ITC has been discounted vis-
à-vis its peers for the reason that ITC’s bottom-line is primarily driven by cigarette
sales.Antique Stock Broking says its channel checks showed the impact of the price increases
post GST implementation on the premium king size segment has begun to subside, and
cigarette volume should improve further from second quarter on account of a low base.
Cigarette volume for the maker of Gold Flake and Kings Classic de-grew 6 per cent and 4 per
cent, respectively, in the second and third quarters of FY18. The cigarette maker, which enjoys
80 per cent share of the cigarette market, is seen reporting mid-high single-digit volume
growth in the quarters to come in absence of any price action. ITC is presently investing
heavily in both agriculture and food segments, as it sees huge potential in these two sectors.
The company had announced an investment of Rs 25,000 crore to enhance physical
infrastructure and manufacturing capabilities. Additionally, the company is going to invest
over Rs 10,000 crore in setting up food processing facilities on a pan-India basis.

Branded Product Sales on The Rise; FMCG Sector 

Sees Decline
India’s FMCG market fell by 3% by volume in the quarter ending June 2018. However, sales of
branded products in this time continued to rise. The drop-in sales volume was majorly from
reduction in consumption of Atta and wheat – specifically unbranded products in this
category. This indicates the customers’ shift in preference to branded food products, and this
is evidenced by the fact that major FMCG retailers saw a marked increase in sales volume in
the food segment. In the personal care segment, the sector saw a 1% decline, while the
household products segment remained flat. The Food & Beverages segment in particular
declined by 4%. On the other hand, consumer goods firms like HUL posted their fastest
volume growth in at least 5 years. This is attributed to the favourable effects of the GST which
was implemented last year.“Since the rollout of GST, we have seen consumer confidence
improve,” Dabur India chief financial officer Lalit Malik said. “Introduction of GST has brought
in a lot of transparency through automation.” In detergents and soaps, hundreds of local
companies entered the market at a time when crude oil prices, a key ingredient for
detergents, bottomed out since that’s the only cost incurred in making the products



The trend shows that this is slowly changing as a result of the GST implementation.“With the
GST rollout, players in the unbranded space have become uncompetitive. GST has benefited
branded players on that front directly,” said RS Sodhi, managing director at GCMMF, maker of
dairy major Amul. BKrishna Rao, senior category head at Parle Products, said consumers —
especially for food segments — will move to branded products as disposable income
increases.

Godrej Consumer Products Sells UK Unit

Godrej Consumer Products has sold its UK unit to JZ International, a pan-European private
investment business based in London. The divestment of Godrej Consumer Products UK is
part of the company's strategy to focus on emerging markets - Asia, Africa and Latin America.
“We continue to make strong progress on our journey to be a leading FMCG player in
emerging markets; guided by our 3 by 3 approach, and focused on three categories - home
care, hair care and personal care in three geographies," Nisaba Godrej, Executive
Chairperson, GCPL, said in a statement. Godrej UK was GCPL’s first international acquisition
made in 2005. Godrej UK had a portfolio of brands such as Touch of Silver, Cuticura and Soft
& Gentle. 10 years ago, this unit accounted for 15% of its sales, which has declined over the
years to just 5% in the last fiscal.

Marico To Increase Investment In Bangladesh’s Non-

Coconut Oil Portfolio

Marico Ltd. whose flagship product is ‘Parachute’ coconut oil plans to bolster its non-coconut 
oil business in Bangladesh. The aim is that in the next 2-3 years, nearly 33% of its turnover in 
Bangladesh should be from non-coconut oil-based products.The portfolio accounts for 26 per 
cent of the company’s business in Bangladesh, and includes male-grooming products like Set 
Wet hair gels and deodorants, ‘Parachute Advansed’ men hair cream, hair colour offerings, 
‘Mediker’ anti-lice shampoo, ‘Parachute Advansed’ skin care products and ‘Saffola’ premium 
edible oils.For Q1 of this fiscal, Marico saw its Bangladesh top line grow 9 per cent year-on-
year, against 7 per cent for its overall international business. Over the last few years, it has 
started pushing value-added hair oils like perfumed coconut oil, hair-fall control oil, amla oil 
and cooling oil and; deos and male-grooming offering. The FMCG player started expanding its 
portfolio after growth in the coconut-oil segment slowed. Significant investments were made 
in the non-coconut oil portfolio.According to a report by Edelweiss Securities, the non-
coconut oil portfolio has been growing at 50 per cent, year-on-year, as compared to the 
coconut oil segment whose growth has been nearly flat in Q1 FY19.
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CHEMICALS & PAINTS- WHAT HAPPENED LAST 

WEEK
- By Ashish Agarwal & Vignesh 

Margin pressure a near-term concern for Pidilite

Improving demand indicates growth potential but high input costs, weak rupee may spoil the
show for the company. Prices of key inputs vinyl acetate monomer and other crude oil
derivatives including packaging materials are at elevated levels which resulted in a drop in the
gross margin.

Vedanta to go ahead with $2.5-b Investment in 

Rajasthan

Anil Agarwal’s Vedanta Ltd proposes to go ahead with a planned investment of $2.5 billion in
its Barmer oil asset to enhance production. Cairn Oil & Gas — a vertical of Vedanta Ltd — has
given this assurance despite the company having a difference with the government on the
terms of the contract for getting an extension as the operator of the Barmer asset. The
company's existing contract expires in 2020 and it is seeking an extension for 10 years.
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TEXTILES & RETAIL- WHAT HAPPENED LAST 

WEEK
- By  Debdeep Mandal

Indian textile and apparel exports jump 11% year on 

year in July 2018

As per the Confederation of Indian Textile Industry (CITI) textile and apparel exports have
increased by 11% in July 2018 as compared to the corresponding month the previous
financial year. This month saw textile and apparel exports worth 19,636 Crore INR as
compared to 17,692 Crore INR the previous financial year. Out of the entire 19,636 Crore INR,
textile exports jumped 15% to 10,879 Crore INR from 9,429 Crore INR last year. On the other
hand apparel exports jumped 6% to 8.757 Crore INR from 8,263 Crore INR last year. The
biggest driver is a 23% surge in the export of cotton yarn, fabric, made-ups and handloom
products. Along with this-this growth can also be attributable to a sharp depreciation of INR
in the last few weeks. As per CITI imports during the last quarter stood at 1.87 Billion USD as
compared to 1.78 Billion USD the corresponding quarter in the previous financial year. There
was a 5% increase this financial year. However last year the increase in imports was near 16%.
In the coming period imports from China, Bangladesh, Vietnam, Sri Lanka and Vietnam is
expected to slow down as the central government has increased import duty tariffs on 328
textile products last month.

Textile Trade Bodies demand “Rule of Origin” rule to 

be implemented on imports from SAFTA nations

The government’s effort to prevent dumping of textiles from China is not yet materializing as
the latter is exporting its goods via the SAFTA nations who enjoy free trade agreement among
each other. One such nation is Bangladesh which is currently the second largest ready-made
garment exporter. The concern for the local trade bodies is that the imports from Bangladesh
have increased by 43% and the overall value of imports in FY18 stood at 200 Million USD.
India imported textile goods worth 7 Billion USD in FY18 as compared to 6 Billion USD in
FY17, a substantial jump of 16%. Out of this 7 Billion USD, 3 Billion USD was from China itself.
As per trade bodies, most of the raw materials are shipped from China to Bangladesh. These
raw materials are then used by the Bangladesh textile industry, which then converts the raw
material to finished goods and exports to India with zero import duty under the SAFTA.
Analysts expect that out of the total finished goods shipment from Bangladesh, 40-50% of
them are made from Chinese fibre. As a result of this, the textile trade bodies have requested
the government to introduce the "Rule of Origin" for duty-free imports. Under this rule, only
those goods will be exempted from duty who's even the raw material are produced by SAFTA
nations. Goods whose raw materials are not produced in SAFTA nations will not be exempted
from import duty. This step is crucial for the Indian economy as it will help India to reduce its
trade deficit with China in textile products which currently is 1.54 Billion USD.



Increasing MMF imports a concern for textile 

associations

As per a report from the Directorate General of Commercial Intelligence and Statistics
(DGCI&S) the import of Man-Made Fibre (MMF) yarn, fabrics and made-up together from
countries like Bangladesh, China and Vietnam has increased by 27% and the import of made-
up staple fibres has jumped to 19% during the previous quarter ended June 30. Imports of
remade garment (RMG) segment jumped 47% to 784 Million USD from 535 Million USD in
the previous quarter. This is a major concern for the domestic indigenous manufacturers and
the sector has requested the central government to increase the basic customs duty (BCD) on
the import of MMF textiles to help the domestic players remain competitive. The industry has
demanded an increase in effective rates of BCD on MMF and MMF yarn such as polyester,
viscose and others from 5% to 10%. Subsequently, it has also demanded an increase in nylon
fibres and yarn from 7.5% to 15%.

Company News

Private Equity Firm KKR to acquire debt-laden JBF 

Industries' petrochemical unit

Private Equity firm KKR's credit arm KKR Jupiter Advisors is all set to acquire the
petrochemical subsidiary unit of debt-laden JBF Industries. This deal will help the Mumbai
based polyester company to avoid bankruptcy. KKR already has a 20% stake in the company.
The deal of this subsidiary acquisition has not yet been disclosed by either of the sources.
Post the deal the company will be shelving debt mounting to 3,022 Crore INR from its
consolidated financial statements. The parent company will be receiving somewhere close to
450 Crore INR from its petrochemical unit as a part of inter-corporate deposits. This amount
will be used by JBF Industries to pay off its debt and also raise working capital in order to
increase capacity in its existing plants and improve overall performance in the coming year.
The parent company has debt mounting to 11,000 Crore INR and the sell-off is a part of its
debt restructuring plan that it has provided to its lenders.
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CONSUMER DURABLES- WHAT HAPPENED LAST 

WEEK
- By Koshica Oberoi

Consumers likely to face a price shock, with rupee at 

71/$

The consumer durable companies hike the prices with effect from September 1, 2018. There
will be a rise in the price of about 2 to 5 percent on account of currency fluctuations. Most of
the companies in the segment communicated this to the dealers and distributors before the
effective date. In July, there was a reduction in prices of about 7-8 percent due to GST rate
cuts, now, it will be reversed by about 3-4 percent. Especially for import-driven products like
LED bulbs, the manufacturing cost has gone up by 1.5-2 percent. With all these movements
taking place. Consumers are likely to face a price shock.

Consumer Durables Boosted the Q1 GDP Growth

The GDP for Quarter 1 (April-June) was recorded at 8.2 %, beating all the expectations. One of
the contributors to this was rising spending due to better rainfall and government spending,
which increased the purchasing power of households to buy consumer durable goods. The
rise in demand for consumer durable goods helped the manufacturing sector post 13.5
percent growth in the June quarter.

Symphony Stock Lost 40 Percent This Year

The stock for Symphony dropped by 40 percent in FY19 due to silly summer. There was
intermittent rain in their core market that hampered their earnings performance. But the
company still looks strong as it holds 50 percent share in the organized market for air-coolers.
Considering the product, air-coolers, they are impulse purchase when temperature shoots
above 40 degree Celsius. This implies that the company is a strong bet despite the fall in the
stock price.



Reference:

• Business Line dated September 1, 2018.
• http://www.moneycontrol.com/news/business/markets/expect-broad-

based-rally-going-ahead-accumulate-symphony-dipen-sheth-2897831.html

Contd.



NBFC- WHAT HAPPENED LAST WEEK
- By Sanjay Sawhney

Lakshmi Vilas bank has signed a corporate agreement 

with HDFC Ergo

In its filing to the stock exchanges, it informed that it has signed a corporate agreement with
HDFC ergo general insurance company and will offer its insurance products to retail
customers through its branches. Insurance product offered are like general insurance, motor
insurance, health insurance etc to retail customers and Marine insurance, liability insurance
to corporate space. This will significantly help the Bank to increase its revenue stream
through cross-selling and will be able to cater to the needs of its customer.

HDFC sells Essar steel loan to Edelweiss

HDFC sold its ₹1000 crore loan to Edelweiss ARC at 30 % haircut. After the resolution of other
steel firms like Bhushan Steel etc signalling, there is enough demand for steel producers has
helped HDFC to sell its loan. HDFC managed to gain 20% more than Indian Overseas Bank
which it reportedly sold off at 50% haircut to ARC.

Chanda Kochhar voted back on ICICI Securities Board

As per the latest filing ICICI securities passed a resolution in its meeting and Chanda Kochhar
received almost 100% votes to reassign her on ICICI securities Board of Directors. The eight
members on the board of ICICI Securities, of which four are independent directors, two are
non-executive non-independent directors who are nominated by ICICI Bank and two are
whole-time directors. Two members, managing director & CEO Shilpa Kumar and executive
director Ajay Saraf, are the whole-time directors on the board of ICICI Securities. They all
voted in favor of Chanda Kochhar and accepted her request to be reappointed on the Board
of ICICI Securities.
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