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20 years after
driving in,
Ford turns the
corner in India

FROM PAGE1

entry-level carsare Little
wonder that Ma makes
about 48,000 crore in profit
every year and corners more
than hall'in domestic market
share.

Nevertheless, the EMOM
programme has helped Ford
reduce its structural costs by
40%, through a sharper focus
on localization, sourcing and
commonality, a classic tt.ll
when juxtaposed with the
strategy that its oldest ri

General Motors Co., chose for

India.

Ford's global chief execu-
tive, Jim Hackett. and pro-
moter Bill Ford have approved
a so-called “single-window
clearance” for Indiaat its Asi:
acilic Approval Authority in
Singapore.

Thismeans the local operi-
tions won't have toseck anod
from Detroit onany of the stra-
tegic decisions it wants 1o
take—a move dynamically
opposite of the Dearbe
based company's “One Ford”
plan originally conceived by
its famed chief executive, Alan
Mutlally,

A spoliesperson for Ford

India confirmed the piloting of

the EMOM strategy in India,
The spokesperson declined to
comment on future products
inresponse toemailed queries
sent on Friday.

npu.tlmm lll.ll will stretch
into the next decade. ENOM
could just be one such stepin
that direction,

The company is struggling
in markets such as Europe,
China and South America,
which has necessitated the
restructurin

v

=,
The recently concluded
agreements between Mahin-
dra and Mahindra Ltd and
Ford'slocal subsidiary isonlya
cog in the wheel for Ford, If
Ford can scale this modelup,
India could just be its new
torchbearer for emerging
kets.
malvaban.galivemint.com

INTERNET WALL OF CHINA?

\4

CVvCanalysis lifts lid
on tactics borrowers
use to defraud banks

Central Vigilance Commission sharesreport on top 100 bank frauds

Shayan Ghosh & Maulik Vya
MUMEAI

romcreating fictional debt-

arsand inflating invoices to

hiring chartered account-

antstoaccessthe core bank-

ing systems (CBS) during
audits, delinguent borrowers have
deploved aslew ol tactics to defraud
banks.

The Central Vigilance Commis-
sion (CYC) analysed top 100 bank
frauds as on 31 March, 2017. It
Tocused on the modus-operandi. the
amount involved and type of lending
suchasconsortivm, multiple-bank-
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Tata Steel moves NCLAT against
finalization of JSW’sbid for BPSL

komal g@livemint.com
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Hespioned tor fhls cobimmin af
Feedbac ko lvemintcom

t the outset, let me make clear that Lam
A notaproponent of barriersto trade. Nei-

ther am I supportive of muzzling free
“h. With that said. T would like to dwell
n how China's government has been suc-
cesshili ingivingits home-grown intermet giants
astranglehold on the domestic market by using
censorship asatrade barrier.

Last week, Google CEO Sundar Pichai told the
Wired 25 conference that hiscompany had been
testing a version ol its search engine
ject Diragonfly” that would pass musterwith
scensors. Pichai said hewas excited about
theresult of the tests: he reported that the cen-

e ai made quite
i ml inte nrlmt togoafter the Chinese mark

Earlier statements lrom Google o
responsetoleaks tothe press, were that the work
on Project Dragonfly had been “exploratory™, “in

early stages™ and that Google wi

The leaks had led to protests, even within
Google. Fourteen hundred Google employees

ataSteel Lid on Monday
ingand individual, and the loopholes Affle T objected to lenders of
that Facilitated the frawds. Sectors "D".d;:ﬁ,‘ debt-laden  Bhushan
involved insuch frads include gems g.h“d Pow Ad(BPSL) G ring
and jewellery, manulacturing, agro, for India abid of its rival JSW Steel Ltd.
media, aviation and services, - unitiPo The lenders allowed JSW
Analysisof frauds by companiesin watchdogﬂags]oopholes vitzaminiu Steel to change the basic
the manufacturing of drugs. textile, parameters of its bid after hav-
ferrous metals, and steel products Buwwsdeployad CVC focused on the Experts believe banks ing previously declared Tata
th)'\\'l‘ll SV Fllll'flﬂﬁih(l'llril‘h in ﬁcﬁunal bﬁg?if‘ ?ﬁﬁﬁ%ﬂ%aﬂg “ﬁmwmm Steel as the highest !1i1|| ler, i.eng'ers to Bhushan Pl?wer and Steel q“’owedjSWSteel. to tweak
their books, the CVC said. hﬂaul‘[gmﬁtohrl‘s type of lending and the ructure 1o monitor according to a plea filed by basic parameters of bids after declaring Tata Steel’s bid as the
Inone case, a company deposited CAstoaccess the O loopholes that accounts where Tata Steel at the National  highest, says plea in National Company Law Appellate Tribunal,
invoices worth 16,7 40 crore, includ- curing udlit IRCRNLILIG ranicts havelarge exposires Company Law Appellate Tri-
ing 11,679.45 crore [or the purchase bunal (NCLAT). ates a 3.5 million tonne (mt) | Tata Steel, Liberty Houseand
of “fancy shirting™. The CVC report | forensicdue diligence infrastructure According tothe Reserve Bank off On Monday, NCLAT heard | steel plant in Odisha, A two- | JSW—tofileadditional uncon-
said that on review of the invoices lo munEl.ordmmu!-\\\|||.-|\. theyhave | India (RBD data, the number of the arguments made by the | member NCLAT bench | ditional ‘resolution plans by 13
anil stock records, it could not con- cposures, and it needs to be | fraudsof i akhandabove reported counsel appe s for Tata | headed by Chairperson Justice | August 2018, improving their
firm physical movement of the mate- |r| roactive and not reactive, by public sectorbanks stood at 2,833 Steeland adjourned the hear- | 8.1, Mukhopadhaya divected | financial offer without com-
rial. “Mismatches were lound in “Inmost cases, the initial due-dili- | in FYIS, 2709 in FYI7 and 2,789 in ing of the maiter to | Novem- | the counselappearing for Tata | promising the basic parame-
products mentioned in letter of | gence is more like a tick-box exer- | FYI6. The data, however, is by the ber, Steel to complete arguments | ters of the “resolution plans’
creditinvoice documentsand prod- | cise, Thelendersneed toropeinlaw- | yearofreportingand not the year of Last week, more than two- | onthematterin the next hear- | already submitted by them.
ucts mentioned as per books ol the | vers for due-diligence occurrence of fraud or thirdsoflenderstoBPSLyvoted | ing. However, the commitieeof
company.” Inanother case,involving | and then experts for The number of sanction of loan. in favour of a revised offer by “Either complete the argu- | creditors allowed JSW Lo
a logistics company, banks were | forensic audits,” Pri-  frauds of #1lakh “The report clearly f ningontheheat | mentsorwe'llask them com- | change basic parameters ofits
tricked into disbursing loans for | vanka Sinha, and above indicates that several inacontest foranasset thatis | mittee of creditorshto consider | resolution plans.
2,804 vehicles on the basisof forged | co-founder, A&D Part- reported b frauds  happened also being pursued by Tata | the revised plan {of JSW On 17 July, the NCLAT had
i A ported by : : . : 4 : :
vehicle registration documents. CVC | ners, said. She added ublic sector because therewasacon- Steeland UR's Liberty House, | Steel),”said the NCLATbench. | staved the meeting of CoC
highlighted that these loans were | that inmany cases, once P centration of powerata i sund of bid- “Because it'sthe commitlee vere going to vole
willully diverted by the company’s | money flows out of the banks Sftood at certain level, which was ding, BPSL received bids of | of creditors (CoC), it cannot sfinalising the highest bid-
directorsand the trucks were never 2,833in FY18 deciding on dishurse- 1,000 crove from JSW Steel, | allow changesafterchanges.... | derfor BPSL.
purchased. “In most instances, even ments, I there were a U7.000 crore from TataSteel | Six bids have beenallowed by BPSL, which owes more
the registration documents were not wing it committee ratherthana and 318,500 crove from Lib- | the CoC to JSW Steel,” said | than 145,500 crore to a con-
submitted to the bank whereas in | back. “"However, ifbanks implement | person todecide on such loans then erty House, senior advocate Abhishek | sortiumoflendersled by Pun-
several otherinstances old vehicles | asystem that can check the money | many [rauds could have been jlan Jindal-promoted | Manu Singhvi, appearing on | jab National Bank, isone of the
were passed offas new," CVC said, asand when it happens,suchas | avoided,” said Anupam Prasad, pari- JSW Steel had subsequently | behalfof Tata Steel.
Experts believe that lenders, espe- eral developed coun- | neroflaw firm IndusLaw. revised its bid to 19,700 The NCLAT had, in an
cially banks, need to invest more in | tries, the issue can be tackled.” shavangalivemint.com crore, which hasnowwaonthe | interim order on 6 August, | for early insolvency resolu-
lenders approval. BFSLoper- | allowed all three contenders tion.
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Extract of Consolidated Unaudited Results for the Quarter and Half year ended 30 September 2l:|113m'l ik
Quarter Ended | WaliYearEnded | YearEnded
which hasover20% of the world's population. 1 Particulars 30 September 30 June 30 September | 30 September | 30 September | 31 March |
wonderwherethat 20% figured in Google’s cal- (Unaudited) nai (Unaudited) | (Unaudited) | (Audited) |
culations eight years ago. On January 2010, 2018 w018 | 2017 018 07 018 |
Googleannounced that in response toa hacking | Total revenue from operations 226949 207865 | 164204 434814 | 323809 | 755781
attack from China, it was no longer willing to | Met Profit before tax, exceptional and 30181 28637 16813 58818 37134 85908
censorsearches in Chinaand would pull out of extraordinary itams
PAI the country completely ifnecessary —which is | Net Profit before tax (after exceptional and 30181 28637 16813 | 58818 37134 85908
essentially what happened. extraordinary items) |
This would seem fairenough. Internet firms | et Profit after tax, and extracrdinary items 20877 20037 12547 | 41014 28018 63442
walk a tight rope when it comes to balancing | Total comprehensive income after tax (comprising 35071 21402 20563 56473 38881 69981
local laws on hate speech and free speech, and profit/{loss) for the period after tax and other
routinely need toadjust what theirusers see in comprehensive income after tax)
various countries around the world, In Thailand, | Earnings per share of T 1 each before and after
nee, thereare strict laws about lése extraordinary items (Not annualized)
jesté fortalking ill about the King), and in Ger- Basic () 13.50 13,00 8.23 26.50 17.67 41.25
many, distributing Nazi era propagandaisille- Diluted (3) 13.50 13.00 823 | 26.50 1767 4125
I.}»n |;-.~;u|||.Iln‘:[:mnitr:ul’imlh.'h:|sl:1'm-,_:luunld ' Equity share capital 1558 1558 | 1557 | 1558 | 1557 | 1558
‘ebook publish a detailed annual transpar- I . -
ency |'v|:ur!‘l_'l'hu.~ao n-wu'lss!l::\\'lhc»lnmllwr |_Reserves (excluding revaluation reserve) : 458349 | 376087 | 407085
and typeof content takedown oruser-informa- | Nel Worth | asmr7 S74091 403501
tion requests received, and the number com- | Paid-up debt capital 301970 | 245340 | 245010
amed | plied with from each country. Sometimes, the | Capital Redemption Reserve | 3984 | 3s84 | 3984
decision 1o quit acountry is made for them. . Debenture Redemption Reserve | 7492 | 3746 | 7492
Meanwhile, in the eight vears since Google | Debt Equity Ratio [ 0.76 0.99 0.81
e (I"“I: [TIh(‘ l'h]illi'ﬁi' | Debt Service Coverage Ratio I[ 6.65 | 443 | 361
erveover 99% of que- : market hasexploded, [
rithat Ihl'imt'll‘ll('[ Internet firms arowing to over 800 Libntefest Sarvics Coverage Ratio 5807} 456 | L
walk a li.‘.’.’hl- million users. most of 1. The Company has opted to publish consolidated results for the year ending 31 Marcn 2019. The standalone unaudited results are available
. -'h(:-j'l‘l it thién cn. moBiles under In?es_lors section of our website gt www]ubf .com and under Fl_nanclal Results at Corporates section of www.nseindia.com and
'OPP w A : WWwW. r com. Key ne financial information of the Company is as under:
comes to paradoxically  via & in Lakhs)
l}illal'l(_‘il'lg local Google's Andre II{I—- Quarter Ended Half Year Ended | Year Ended |
“not close 1o pis s Particulars | 30 September | 30June | 30 September | 30 September | 30 September | 31 March |
laws on speech  \jioninean ] | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audiled) |
If Google were 1o 2018 018 7 2018 2017 ante
re-enter China, it Total revenue from of 88727 | B2664 73448 171391 144475 334301
would mnupagainst Baidu, which hasthelion’s Profit before tax | 9121 | 3345 7827 12466 10568 36769
share of the market. as well as other home- Net profit after tax | 7961 | 2388 5688 10349 7917 26344

signed a petition demanding more transparency
about the projectand employee input into the
decision. Human rights groups including
Amnesty International sentin open letter to
Google'st s o '

In early October, US vice-p
Pencewarned that Dragonfly, ifreleased, would
bothstrengthen censorship in Chinaas well as
compromise the privacy of Chinese customers,
Pence should probably also have dwelled on the
privacy of customers 1the US, but that's a
discussion for a different day.

Onaside note, during the second quarter of

this vear, Google's famed motto “don’t be evil”
was removed from the preface of its code ofcon-
ductand relegated to the last line,

During his presentation. Pichai made it clear
that Google could not afford to ignore China,

arown search engines.

Pichai hopes Google will win Chinese usershy
o more reliable information. Search
enginesaresticky, however, and it is difficult for
upstarts to upend dominant players. The Chi-
nese firms havealso had enough time to create
a network effect with other services such as
WeChat,amessaging service and with otherser-
vices such as home-grown e-commerce sites,
online banking, and taxi bookingapps.

Speaking of taxi booking, remember that
Uber also recently quit China. I wonder if it
would bumpintothe internet wall of Chinaifit
sought toretum.

Siddharthe Pai is founder of Siana Capital, a
ventre fund management company focused on
deepscicnce and tecl in fndia,

2. Sales/income from operations (included in total revenue from operations) for the half year ended 30 September 2018 is nol comparable with
corresponding previous period since the same is net of Goods and Services Tax (GST) whereas excise duty formed part of expenses till

30 June 2017,

3. ltems referred in sub clauses (a), (b), {d) and (e) of the regulation 52(4) of the SEEI (Listing and Other Disclosure Requirements) Regulations,
2015, have been disclosed in detailed format of the consolidated unaudited results for the quarter and half year ended 30 September 2018
filed with BSE and National Stock Exchange and can be accessed under Financial Results at Corporates section of www.nseindia.com and

www.bseindia.com.

4. The above consclidated unaudited results were, subjected to limited review by the Statutory Auditors of the Company, reviewed by the Audit

Committee and approved by the Board of Directors at its meeting held on 22 October 2018.

5. The above is an extract of the detailed format of the consolidated unaudited results for the quarter and half year ended 30 September 2018 filed
with the Stock Exchanges under Regulation 33 & 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full
format for the consolidated unaudited results for the quarter and half year ended 30 September 2018 is available under Investors saction of our
website at www.jubl.com and under Financial Results at Corporates section of www.nseindia.com and www.bseindia.com.

For Jubilant Life Sciences Limited

Place
Date

Moida
22 October, 2018

Co-Chairman & Managing Director

Hari S. Bhartia

| [P pressreader

Eresshsador,comn H £04.278 3404
COFYRIGHT AND FROTLCTLD BY APFLICABLL LAW
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IFESCIENCES
ﬂzem ﬁ aﬂa m m seaﬂ%r mmm //-lﬂ Extract of Consolidated Unaudited Results for the Quarter and Half year ended 30 September 2018 &in Lakis)
wwww::‘?r?org CIN- $52030L197660|oos171 Quarter Ended Half Year Ended Year Ended
. ﬁﬁa-maﬁ q g\zj ffaer Jea @ forw ekl Particulars 30 September 30 June 30 September | 30 September | 30 September 31 March
a‘m e‘l‘ a‘ aﬂ' e s TR Yo TR @ A & geertT Araie @ G5 § < (Unaudited) (Unaudited) (Unaudited) (Unaudited) | (Unaudited) (Audited)
@ forg formior G/ QoiRa B oI v ¥ | 2018 2018 2017 2018 2017 2018
] . fAf9: 29.10.2018 9: 15.00 1 RAM: Hi—4, el dg Frbd, 78 Reel—110017 Total revenue from operations 226949 207865 164204 434814 323809 755781
Eﬁ?ﬁ'| d[ecd] Edraarer T SNSIHITH TS oIk | | e sme ik 345!33_ F ffy, @M @ 99@ES www.ircon.org Net Profit before tax, exceptional and 30181 28637 16813 58818 37134 85908
Tt N aira TR 1 g | | (Select: TendersNotices) 3 | TR AR /Derrwrddiea extraordinary items
ot 37l ! QfeRardr 37 qﬁqﬂqﬁsﬂqﬁa@w Net Profit before tax (after exceptional and 30181 28637 16813 58818 37134 85908
R AR AR i C el Brafer Ueiafia forderd enamfore afer! yeTal ereTge extraordinary items) ____ _
ERiC] I tlgﬁ T8 W G Wwﬁmm i 10450221 THG R 22 102018 Net Profit after tax, exceptional and extraordinary items 20977 20037 12547 41014 26918 63442
mmw TR WEF{E{EF[EIHT ofyry syt i'ﬂFITIﬂ ﬂgﬂ! Total comprehensive income after tax (comprising 35071 21402 20563 56473 38881 69981
. . . Wﬁwmw%ﬁﬁmwgm Wa; profit/(loss) for the period after tax and other
ST 21 o e gw %WWW = 14 SRR S o it SRE R 22,10 201;37*3[%3711 comprehensive income after tax)
afe E-EFW? qmtﬁm T E‘U’F{@%' Zéwﬁ Fraift Frard - Eﬁ ) £ 11:00 T Earnings per share of ¥ 1 each before and after
28 3AFISK Eq) s'c?lw T g g gl ﬂﬁ? %’ o, W 31.10.2018 9 11:00 extraordinary items (Not annualized)
ST PR o T 2, ol e o | | (e R, T (GIRYR) H el ST IS & g & Basic (3) 1350 13.00 8.23 26.50 17.67 41.25
Rl o ftem TTe o E | T mRerHany | | T e Erer § Sufterd €1 et & wu et | e 1 7 g Diluted (?) 13.50 13.00 8.23 26.50 17.67 41.25
g FISEAZI ST Equity share capital 1558 1558 1557 1558 1557 1558
% N S B R Ee o | | (SIS M) TR Focre
H CHI | Reserves (excluding revaluation reserve) 458349 376087 407095
i e F e fF  dRI Al AR E R oo THTT, TTHIY
Net Worth 454477 373091 403501
m aliqﬂi ﬁ-lm 3{mﬁ|ﬂ 3 Capital Redemption Reserve 3984 3984 3984
Uﬁwam p— 1o oo 14925-28/2015-15 22102018 Debenturfe Rede.:mption Reserve 7492 3746 7492
ﬂ Debt Equity Ratio 0.76 0.99 0.81
GISE ] Debt Service Coverage Ratio 6.65 4.43 3.61
I7etiTe | TauEdt . Interest Service Coverage Ratio 6.65 4.88 5.48
FTTe TRER o ( ( ii X R ARIE gat Jl 3Tr ICRED a; Alh 1. The Company has opted to publish consolidated results for the year ending 31 March 2019. The standalone unaudited results are available
IHaR &l GERE 'ﬂ'ﬂoﬁ[o/ﬁ[oﬁogom/z943/zo1 8-1 9%7{]7;5 18.09.201 8% mﬁ'@'{ﬁ[m under Inyegtors seclz(tion of oulr wetf)_site e_ltlw\:cvw.jub_l.corr]: eta]ndcunder Fi_nancialdResuIts at Corporates section of www.nseindia.com and
m%@ 5 fﬁ qq‘:ﬁ ﬁ = ﬁxr %ﬁ f i @ QET . T o (ﬁ §') ST www.bseindia.com. Key standalone financial information of the Company is as under: ®in Lakhs)
STe @ feran| T ) T HT §U SAHAR UE FEER ST —faferer oTRE Quarter Ended Half Year Ended Year Ended
Yol st o 100000 (QEE ) E'Q RSid %_i '5; ?ﬁ Particulars 30 September 30 June 30 September | 30 September | 30 September 31 March
N 3 STt €, SRt % G072 SAfeehad SR ¥, 2.50 Ui ST T UREASHT HrEfed gRI (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
f 5 ﬁl’d'{ﬁ ﬁgﬁﬁ—d% |W%§m@wﬁw% - 2018 2018 2017 2018 2017 2018
. . \ﬁ . Total revenue from operations 88727 82664 73448 171391 144475 334301
Tlgl S a; { ® bl ﬁ tﬁﬁ ﬂ <l 30 '@[‘Eﬁ x 27 @Iﬁlo Profit before tax 9121 3345 7827 12466 10568 36769
l aaﬁ% SHRT HeRI 1 foh WITE B TS 15 Hflo x 21 H¥fo FHTRMA| Net profit after tax 7961 2388 5688 10349 7917 26344
3?1’ SHETAN Hdd Tl Ak E ATk 4 fc W%Wﬁ‘ﬂaﬁ@ﬁ STl ShITST =<dH 175 2. Sales/Income from operations (included in total revenue from operations) for the half year ended 30 September 2018 is not comparable with
@I e Trﬁo@{:{o@o a@ﬁq’{g‘ﬁ':m corresponding previous period since the same is net of Goods and Services Tax (GST) whereas excise duty formed part of expenses till
ETORH o T ) i s 33 0 soo/- wd R SR % . 30 June 2017.
SCASINET %qa; / 3. ltems referred in sub clauses (a), (b), (d) and (e) of the regulation 52(4) of the SEBI (Listing and Other Disclosure Requirements) Regulations,
T g2l frard 0021000103243386 31]’5‘0@}70@0 Fre- PUNB0002100 d& o ARG STHT 2015, have been disclosed in detailed format of the consolidated unaudited results for the quarter and half year ended 30 September 2018
SHISTRT It (45) Wg ﬁlﬁﬁf ﬁ:ﬂﬁh_ 23.10.2018 _a fa‘rnm 29.10.2018 Ehsf R 05 aﬁ TF ﬁ?‘ﬁﬁ?{ filed with BSE and National Stock Exchange and can be accessed under Financial Results at Corporates section of www.nseindia.com and
F a7 - I IV www.bseindia.com.
gﬂ;q(g > ij“ S ’ aaﬂ 33 etender.up.nic.in LS Qﬂqél g ﬁgﬂ Flaﬁé %I \33'55 29.10.2018 ﬁﬂ'l?lr 05 4. The above consolidated unaudited results were, subjected to limited review by the Statutory Auditors of the Company, reviewed by the Audit
L g N aﬁﬁaﬁ mgﬁﬂﬁﬁ—ﬁrﬁam 30.10.2018 EF?[ STRT= 02.00 aﬁﬂ%ﬁﬂﬁqﬁ% Committee and approved by the Board of Directors at its meeting held on 22 October 2018.
el S Em. c . - . ) 5. The above is an extract of the detailed format of the consolidated unaudited results for the quarter and half year ended 30 September 2018 filed
T XA o | TR A @Fﬁ- S al | aa a'ﬁ ﬁ kG gicere f- aa ERE -E[ aﬁh % fSTepT Wret e with the Stock Exchanges under Regulation 33 & 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full
%gﬁmww ?Plﬁa'l?f%’ I format for the consolidated unaudited results for the quarter and half year ended 30 September 2018 is available under Investors section of our
Tet 3 URIfeI e T ﬁ website at www.jubl.com and under Financial Results at Corporates section of www.nseindia.com and www.bseindia.com.
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ol ‘Hﬁfﬁﬂ&ﬂ 3TF3:I?I'FT amﬁg-l- m Date : 22 October, 2018 Co-Chairman & Managing Director
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