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LETTER FROM THE 
MANAGING DIRECTOR
Agriculture plays a pivotal role in the Indian econ-

omy and accounts for 14.6% of the country’s GDP. 

However, India’s massive increase in population – 

despite the declining growth rate – and substantial 

growth in incomes have put severe pressure on 

land and other resources to meet the growing food 

demand. With the stagnating growth of cultivated 

area and decreasing per-capita agricultural pro-

duction, increasing productivity is the only feasible 

solution to meeting this increasing demand. As one 

of the most critical farm inputs in agricultural pro-

duction, seeds hold the key for increased produc-

tivity. Coupled with biotechnology, quality hybrid 

seeds offer tremendous opportunity for improving 

the current low yields in Indian agriculture. 

The Indian seed industry is rapidly changing in 

response to policy changes and the advent of 

new research and technologies. It is experiencing 

transformation in structure/composition and breath, 

intensifying competition, more thrust on R&D costs, 

and complex biotechnology. Since the BJP Gov-

ernment returning to power with majority at the 

centre there is immense interest in the agriculture 

sector - particularly the hybrid seeds. Understand-

ly, given agriculture has been one of the pillars 

on which the Gujarat model of development has 

been designed. This issue of Ground Zero – “Crops 

await Modi-fication” penned by Agri Inputs’ analyst 

Gauri Anand seeks to get the first hand view from 

industry experts and bureaucrats on governments 

preparedness to move to GM in food crops, the 

unfolding opportunity and challenges. To transform 

India, we must transform agriculture - Invest for a 

promising harvest!

Best Wishes

Vineet 
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edness and the unfolding opportunity for the 
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output
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Photo Caption

‘Kum zameen, kum samay, zyaada upaj’

Narendra Modi 

Hon Prime Minister 

Field trials of # GM Crops is not a government 
decision. It is a recommendation of a committee. The 

government is yet to form its decision

tweeted Prakash Javadekar

Environment Minister 

“The government policy is to allow GM crops after full 
scientific evaluation of its biosafety and impact on the 
environment and on the consumers,” said in a written 
reply to the Lok Sabha

Sanjeev Kumar Balyan 

Minister of State for Agriculture

One same party, three different views

“GM foods will not be allowed without full scientific evalution on the long-term effects on soil production and biological 
impact on consumers” – BJP Manifesto - the only partly to have made a reference to biotechnology in its manifesto
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COVER STORY

Seed is the only part of the agricultural chain that is growing at 20% a year and is insulated 

from both government subsidies and weather vagaries. In the clamor for higher yields and 

greater farmer acceptance, seed companies are hitting a sweet-spot in innovation and 

consolidation and this should sustain irrespective of where regulation heads. However, 

with any approval for BT in food crops (BT trials approved by the GEAC now await the 

Environment Ministry’s OK; the Supreme Court’s verdict on field trials is still pending), the 

size of this industry can grow manifold. Low yields and rising mouths to feed are two good 

enough reasons to drive tough reforms in the seeds sector. The profound acceptance of 

BT cotton and its tangible economic impact should lead the way for other crops such as 

BT brinjal and BT maize. Ground Zero’s interaction with senior scientists, bureaucrats, and 

industry experts led to a broad scientific consensus that food on the market derived from 

GM crops poses no greater risk than conventional food. Brinjal crop normally requires up 

to 30 sprays of insecticides. With BT brinjal, the insecticide application can almost halve — 

so it is a choice of what is less harmful! With a pro-reform, pro-farmer government at the 

center, an expeditious resolution to matters that benefit the growth of this sector is likely!

BY GAURI ANAND

pg. 6 India now a BT cotton country
 The contentious technology and its economic impact on farmers
___________________________________________
pg.11 Global status of Biotech crops                             
                         18th year of commercialization, yet no real negative trace on human health 
___________________________________________
pg.13 Hybrid seed market an overview
 Non-cotton portfolio witnessing higher growth
___________________________________________
pg.19 Hybrid seeds sector outlook
 Key players and their positioning
___________________________________________
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G
enetically modified (GM) crops are a 

sensitive and controversial subject. 

The controversy is mainly about the 

effect of genetic modification on 

human health and the environment. GM crops 

have been scientifically modified to resist pest 

attacks or to introduce a new trait that does not 

occur naturally in the plant species. The propo-

nents of this technology propagate its number of 

ecological benefits such as contribution to food 

security, sustainability and climate change. The 

critics however object to GM crops terming it an 

irreversible path mainly because normal non-GM 

seeds can’t be sown in the same piece of land 

once GM seeds are sown — critics argue that this 

trait will leave the fate of India’s food security in 

the hands of a few MNC’s.

While the GEAC (Genetic Engineering Apprais-

al Committee) has approved field trials for 15 

varieties of GM crops, it awaits the environment 

The contentious technology and its 
economic impact on farmers

I N D I A  N O W  A  B T  C O T T O N  C O U N T R Y

There is an intelligence report, which claims that 
NGOs and activists spend Rs 400mn every month 
on agitating against the approval of BT technology 
in India – after all who funds this? – The anti-GM 
protest is due to vested interest – A leading senior 
scientist in conversation with Ground Zero

There is a lot of misinformation and inaccurate and 
false data all around. It is only to mount pressure 
on the government to disregard approving the 
BT technology – official of ISAAA (International 
Service for the Agri-biotech Applications)

CONTENTIOUS CROP
The journey of genetically modified crops in India

July 2014:
GEAC approves 
field trials for 15 va-
rieties of GM crops, 
awaits Envt Ministry 
approval. RSS and 
DMK pressure gov-
ernment to rollback 
GEAC decision.

Feb 2014:
Moily reverses  
Natarajan’s stand 
clears the way for 
filed trials of GM 
crops

July 2013:
A Supreme Court 
appointed panel 
suggests morato-
rium on GM field 
trials. Environment 
Minister Jayanthi 
Natarajan puts trials 
on hold

2010:
The Centra stops 
commercial 
production of Bt 
brinjal. No-objec-
tion certificates 
from states made 
mandatory to 
conduct field trials

2012:
A parliamentary com-
mittee seeks morato-
rium on field trials of 
all GM food crops

2002:
Bt Cotton introduced in 
India. It remains the only 
GM crop allowed to be 
grown commercially

2006:
Activists file a public interest 
litigation agains GM crops in 
teh Supreme Court

“Better to die eating GM food than starve” – late Nobel Peace Laureate, Dr. Norman 
Borlaug, the US biologist who rescued India from a severe food crisis.
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I honestly feel that the farmer of 
this country is wiser than me. He 
understands what crops should be 
taken and 93% of cotton growers 
are using this seed; I think, they are 
the sensible people and they are for 
the larger interests of the country. 
Therefore, it is not proper to say that BT 
cotton is not useful – Mr. Sharad Pawar, 
Former Indian Agriculture Minister

Summary of 12years of adoption and commercial release of BT Cotton in India, 2002-14

Year No.of 
hybrids

No.of co., 
selling BT 

Cotton

Adoption of 
BT Cotton 

(Mn ha)

Total Cotton 
Area (Mn ha)

Bt Cotton 
Area (%)

No.of Bt Cot-
ton Farmers 

(mn)

Cotton pro-
duction (Mn 

Bales)

Cotton yield 
(kg/ha)

Total insecticides 
to control boll-

worms (mt tons)

FY03 3 1 0.05 7.70 1 0.05 13.60 302 4,470

FY04 3 1 0.10 7.60 1 0.08 17.90 399 6,599

FY05 4 1 0.50 8.90 6 0.30 24.30 463 6,454

FY06 30 3 1.30 8.90 15 1.00 24.40 467 2,923

FY07 62 15 3.80 9.20 42 2.30 28.00 521 1,874

FY08 131 24 6.20 9.40 66 3.80 31.50 567 1,201

FY09 274 30 7.60 9.40 81 5.00 29.00 525 652

FY10 522 35 8.40 10.30 81 5.60 30.50 503 500

FY11 780 35 9.40 11.00 85 6.20 31.20 475 249

FY12 884 40 10.60 12.20 88 7.00 35.30 493 222

FY13 1,097 44 10.80 11.60 93 7.20 33.40 489 -

Activists protest against approval of field-trials for GM crops

ministry’s approval. RSS and DMK are pressuring the govern-

ment to roll back the GEAC’s decision. 

India is the second-largest producer of cotton, thanks to 

the introduction of BT cotton, the only GM crop permitted 

(in 2002) in India so far. Farmers in Gujarat and Maharashtra 

initially were opposed to the idea of BT, given its higher price 

because of its ability to reduce the belligerent pest called 

the white bollworm. But BT cotton dramatically changed the 

relationship between farmer and the seed. 

Before BT, less than 40% seeds used were hybrids (hybrid 

seeds are produced by manually crossing two genetically 

dissimilar parents; in BT, a bacteria is expressed in the seed 

to get a desired trait); now it is about 93%. Since introduction 

of BT, cotton yields have improved from 300kg/hectare to 

around 489 kg/hectare — a staggering 60% — and by some 

estimates, the use of BT cotton seeds alone has helped 20% 

of this growth. Cotton production has almost tripled in the 

last decade to 33.43mn bales. 

In 2014, plantings of BT cotton in India were at 11.45mn hec-

tares. Given delayed monsoons and firm cotton prices, it is 

expected that cotton sowings will rise by 5-6% in FY15. The 

principal beneficiaries were 7mn farmers growing on average 

1.5 hectares of cotton. India’s farm income from BT cotton 

enhanced by US$ 9.4bn between 2002 and 2010 and US$ 

2.5bn in 2010 alone (Brookes and Barfoot, 2012). 

BT cotton has transformed cotton production in India by 
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Cost/acre Before Bt After Bt

Yield in quintals 700 1000

Income 17500 35000

Prodn cost 9000 10225

  seed 600 1125

Fertilisers 1600 1500

Insecticde 3500 1400

Human labour 1900 5000

Others 1400 1200

Net Income 8500 24775

A staggering jump in profits of cotton culti-
vators over the last decade

BT cotton has not only improved yields, it has also lowered 
insecticide usage (by about Rs 30bn), thus improving eco-
nomics and driving profits. Our own estimates suggest that 
cotton profitability has improved to Rs 25,000/acre (from 
around Rs 8,000/acre). 

Given the 10-fold jump in income, it is logical to see its 

profound acceptance. The reason for such popularity is more 

than the cotton fiber value per acre — raw cotton goes for a 

‘ginning’ process in which the cotton lint is separated from 

its seed. The lint seed is then crushed to extract an oil that is 

rich in Omega 6 (essential fatty acid that can’t be produced 

Cotton is an extremely versatile crop because it 
provides fiber, edible oil, and animal feed

Cotton seed to cake value chain
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Seeds treated with 

pesticides before 

sowing commercial 

cotton seeds
Full bloomed cotton 

bowls

Remains of crushed 

cotton seeds – a 

popular cattle feed

Seeds crushed 

to extract edible 

cotton seed oil

increasing yield substantially, decreasing insecticide applica-

tions by ~50% (by some estimates the insecticide application 

has fallen by about Rs 30bn). Through welfare benefits, it 

has contributed to the alleviation of poverty of 7mn small 

resource-poor farmers and their families.  It may be noted 

that the number of hybrids and companies have jumped 

manifold.

by the body) — a trans-fat-free oil.  What remains after ex-

tracting the oil from the seed is called cottonseed oil cake — 

a widely accepted animal feed that is also used as an organic 

fertilizer. Therefore, the increase in cotton cultivation is not 

led by the fiber alone — the value of its by-product (oil and 

cattle feed) are also income-generating.
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BT Cotton seeds are a low margin earner for seed makers primarily because of the high 
share of royalty

Realisation 900

Material consumption 290 Raw seeds, packing, chemicals

Royalty 180 paid to Monsanto for use of BT gene

R&D 15

Selling & Distn 190 largely on sales schemes & promotions

Processing 60 chemicals, Power &fuel, processing, lease land, factory/farm maintenance

Other expenses 15

Total Cost 750

Ebitda Margins 150

Margins (%) 16.7

Maharashtra, Andhra, Gujarat and Karnataka are key cotton growing states in India

Seed Area Prod Yield  

State mn pckts mn hect mn kgs kgs/hect  

Maharashtra 150 41.3 80 329 Nuzi,Rasi,Ankur,Ajit,Monsanto, Mahyco, Kaveri strong players

AP 100 21.4 72 572  

Gujarat 50 23.63 85 612 About 50% of India’s cotton seed is grown here; thus commerical sale of 
cotton seeds or cotton crops sowings is less

Karnataka 25 5.16 12 395  

MP 23 6.08 17 475  

TN 5 1.2 5 708  

All India 415 116.14 334 489 Cotton Seed market is valued at Rs 46bn

Cotton seed, once sold to help offset ginning 
costs, is now a viable revenue stream. “Ginners 
pay farmers for cotton after factoring in earnings 
from all these products. So farmers also benefit 
from the value chain,” says an oil mill owner from 
Vidharbha, Maharashtra.

Cottonseed oil rules the kitchens of Gujarat as the cheapest 

cooking oil, claims an Economic Times report/ Adani Wil-

mar’s Fortune cottonseed oil is the biggest national name in 

the branded oil market – Source ET report.

While cottonseed oil is rising in supply and acceptability, 

groundnut oil is facing a crisis. Until a decade ago, a large 

proportion of groundnut crop in India was crushed for oil. 

Today, close to 95% of the harvest is eaten as a snack in India 

and overseas. That leaves mills with barely enough nuts to 

produce 120,000tonnes of groundnut oil in a year even as 

the production of cottonseed oil this year is 10x that. 

Low prices of cottonseed oil give it a distinct edge over 

groundnut as well as mustard, soya, and sunflower oil, the 

other oilseeds grown in India. Thus, India has been indirectly 

consuming BT (oil and cattle feed) for over a decade today 

and this overwhelming empirical data proves that the BT 

toxin (bacillus thuringiensis is a gram-positive, soil-dwelling 

bacterium, commonly used as a biological pesticide) does 

not in any way impact human health, say industry experts.

The increased rapid acceptance, intense competition, and 

superior productivity has led to a fast displacing of leader-

ship in the past decade. From Mahyco-Nuziveedu to Kaveri, 

the leaders are capturing greater market share — about 6-7% 

of the total players control 80% of the market. The indus-
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try is now bracing for the next generation technology, RR 

Flex (presently it is BG 2 RR), a cotton seed that is herbicide 

tolerant, so crop damage would be limited due to use of 

herbicide and could also help lower labor costs. Mahyco 

(Maharashtra Hybrid Corporation, founded in 1964) is in the 

final stage of receiving approval — while the RCGM (Review 

committee on Genetic Manipulation) has already approved 

it, it is waiting for GEAC approval. It is estimated that on 

approval of this technology, the productivity can improve by 

about 20% and that seed realisation can improve by about Rs 

150-200 per packet. 

Key BT hybrid players in cotton

Company Packets (mn) 

Nuziveedu Seed 10

Kaveri Seeds 6

Mahyco 4

DCM Shriram 3

Ajit Seeds 2

Others 16

Total 40

Key cotton producing states (area sown in each state as % of total)

Cottonseed price is regulated; however, it is due 
for a revision in FY16. With dense planting over 
conventional cropping and with an increase in 
farm mechanization, the consumption of seed per 
packet is expected to rise to 2 packets per hectare 
from around 1.5 packets. Cotton consumes less 
water — given the deficient monsoon and firm cotton 
prices, the acreage is expected to rise by 5% in FY15 
– Mithun Chand, Executive Director, Kaveri Seeds
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G L O B A L  S T A T U S  O F  B I O T E C H  C R O P S

18th year of commercialization, yet no 
real negative trace on human health

A record 18mn farmers in 27 countries planted 
175.2mn hectares (433mn acres) in 2013 — a sustained 
increase of 3% or 5mn hectares (12 million acres) over 
2012 – ISAAA

CREAM OF THE CROP
Top countries in terms of area under GM crops

Country/Area in million hectares (2013)/ 
Biotech crops

USA

70.1

BRAZIL

40.3

ARGENTINA

24.4

INDIA

11

CANADA

10.8

Maize, Soybean, Cotton, Canola, Sugar 
beet, Alfalfa, Papaya, Squash

Maize, Soybean, Cotton

Maize, Soybean, Cotton

Cotton

Canola, Maize, Soybean, Sugar beet

B
iotech crops increase in 2013 in their 18th consecutive 

year of commercialization: A record 175mn hectares of 

biotech crops were grown globally in 2013, at an annu-

al growth rate of 3%, up 5mn from 170mn hectares in 

2012. 2013 was the 18th year of commercialization (1996-2013), 

when growth continued after a remarkable 17 consecutive years of 

increases — 12 of the 17 years showed double-digit growth. 

Biotech crops are the fastest-adopted crop technology. Millions 

of risk-averse farmers both large and small worldwide have deter-

mined that the returns from planting biotech crops are high. Hence, 

repeat planting is virtually 100% — an acid-test applied by farmers 

for judging the performance of any technology – Official, Monsanto

Global area of biotech crops, the first 18 years, 1996 to 2013
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If pollutants are any issue, our technology has gone far ahead to know how carnation flower 
(say purple) gets its colour and its gene is modified to get the desired colour (say pink), 
without expressing any foreign pollutant in the seed — this is termed genome editing – Dr. 
S. R. Rao, Advisor, Department of Biotechnology (GOI)
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Of the record 18mn farmers the world over (vs. 17.3mn 

in 2012) that grew biotech crops, over 90% or >16.5mn 

were risk-averse, small, poor farmers. The latest available 

economic data suggests that farmers in China gained US$ 

15.3bn and in India US$ 14.6bn (between 1996-2012) due to 

BT crops. In addition to economic gains, farmers benefited 

enormously from at least a 50% reduction in the number of 

insecticide applications. The top-four biotech countries in 

terms of global share of the million hectares planted globally 

are USA (40%), Brazil (23%), Argentin (14%), and India (6%).

Economic benefits of biotech crops

USA 53.1

Argentina 15.6

China 15.3

India 14.6

Brazil 8.4

Canada 4.9

Others 5

Total 116.9

Future prospects

The future annual gains are expected to be lower due to 

already high rates of adoption (90% or more) in the principal 

biotech crops in mature markets. Bangladesh, Indonesia, and 

Panama approved biotech crop planting in 2013 with plans 

for commercialization in 2014. The six principal countries 

that have gained the most economically from biotech crops, 

during the first 17 years of commercialization (figures in US$ 

bn - in descending order)

The rapid adoption of biotech crops world over, in the initial 

17 years of commercialization is in itself a testimony to BT 

crops as safe for human health. It also confirms the economic 

and health benefits to the farmers and society. As cotton/

maize is widely adopted in 15/17 countries, respectively, it is 

logical to expect that India will also adopt maize technology 

at some point in the future.

Globally planted 4 major biotech crops chart

Our scientists and private companies lack passion 
and commitment due to an unpredictable 
regulatory system – Dr. S. R. Rao, Advisor, 
Department of Biotechnology (GOI)

Farmers wants new technology; I believe that 
biotechnology has been the trigger for our 
advancements and it is key to sustainable 
agriculture – Chengal Reddy, Secretary, CIFA
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H Y B R I D  S E E D  M A R K E T  A N  O V E R V I E W

Non-cotton portfolio witnessing higher 
growth

I
n India, saved seeds dominate the hybrid 

seed market (in agriculture, seed saving is 

the practice of saving seeds for use from year 

to year for sowing. This is the traditional way 

farms were maintained). A hybrid seed is made 

by manually pollinating two parents to get an 

offspring with a desired trait; however, as it costs 

money to buy these seeds, the farmers prefer 

to sow ‘saved’ seeds from last year’s crop, which 

accounts for about 75% of the total seed market 

in India even today. 

Acceptance to hybrids has increased given the 

efficacy and higher yields, but they remain under-

penetrated in key crops. The hybrid seed market 

in India is valued at ~US$ 2bn and cotton alone 

accounts for 40% (Rs 46bn) varietal wheat (Rs 

20bn), paddy (Rs 16bn), and maize (Rs 11bn). The 

major contributing factor to the growth has been 

the increased adoption of BT cotton. Another 

significant factor is increased hybrid corn use, 

which has seen recent growth in both volume and 

value. Other hybrid crops such as hybrid rice, pearl 

millet, sunflower, and vegetables have also seen 

moderate growth. 

The volume growth in the seed industry has mainly 

come through increased seed replacement rates 

(SRR). The penetration of commercial open-polli-

Hybrid penetration is key crops still very 
low

Crop area (mn ha) Hybrid (%)

Paddy 45.0 5

Wheat 31.5 5

Cotton 10.0 92

Maize 9.5 60

Bajra 8.5 40

Jowar 7.0 20

Sflower 1.9 60

Indian seed industry valued at US$ 2 bn

Seed Ind size Rs bn mn hectare Hybrid % Players

Cotton 46 11.45 93 Nuziveedu (~22%); MM (11%); Kaveri (~17%),Ajeeth (10%),Ankur (10%)

Wheat 19.8 30.61 5

Paddy 16 42 6 Bayer Crop Science (~40%); Kaveri (6%); Pioneer (15-20%); Rallis; Nuziveedu 

Maize 11 9.72 60 Monsanto (18%); Du Pont (18%); Syngenta (12.5%);Kaveri (14%); Nuziv (12%)

Groundnut 9 4 75

Soya 7.7 12.22 75

Vegetables 8 8 82 Nunhems (subs of Bayer), Kaveri, Nuziveedu 

Others 2 50.72 30

Total 119.5 168.72   

nated, hybrid and GM seeds has increased from 25% 

of total seed requirements to about 30%. However, 

the remaining 70% is still under farmer-saved seeds.

Cereals dominate gross sown area: The gross crop 

area in India is about 169mn hectares, of which the 

majority is cereal crops such as rice, wheat, corn, 

jowar, bajra, pulses, and oil seeds. Other key crops 

are cotton, sugarcane, and vegetables. In volume 

terms, the seed industry is dominated by open-pol-

linated rice and wheat from public state utilities. 

Cotton, corn, and vegetables are among the largest 

segments by value (because a high % of these are 

hybrids). Hybrid seeds are dominated by the private 

sectors.
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How are hybrid seeds produced? What is plant breed-

ing?

Plant breeding is the process of using two parent plants 

to create an “offspring” plant. Just like a newborn baby 

will share characteristics of each of its parents, so a new 

seed will share characteristics of the “mother” and “father” 

plants that created it. The offspring is called a hybrid. 

Farmers have cultivated new plant varieties for thousands 

of years through selective breeding. They did this by 

cross-pollinating two different (but related) plants over 

6-10 plant generations. The process required patience, 

but farmers could create varieties that were healthier and 

stood up to his/her local microclimate (soil, weather pat-

terns, and insects). In the mid-nineteenth century, Darwin 

and Mendel discovered a method of controlled crossing 

that could create hybrids in just one generation (F1 hybrid 

seeds), which were as natural as their historic counterparts.

Can the hybrid plants reproduce seeds that the farm-

er can save for replanting? Will those seeds produce 

a crop that is as good as the ones the original hybrid 

seeds produce?

The hybrid plants do reproduce seeds but the next gener-

ation seeds aren’t as effective as their parents, thus yields 

suffer or lack essential traits. It is thus advisable to buy 

hybrid seeds year after year. 

Do hybrid seeds require more water and fertilizer?

Hybrid seeds tend to consume less water but there is no 

empirical data to suggest that they consume less fertilizer. 

Seeding basics
What is biotechnology in plant?

It is the process of adding specific beneficial traits directly 

into the DNA of a plant. For e.g.: Pest-resistant cotton 

containing a trait from naturally-occurring bacteria that 

is safe for humans but toxic to the cotton worm, which 

reduced the amount of pesticides sprays used by the farm-

ers (by some estimates down by Rs 30bn per year).

Is biotechnology new?

We have been using biological organisms to solve our 

problems all of our life. Remember the yeast in the bread 

or yogurt/curd (bacterial fermentation of milk). Also in the 

20th century, researchers discovered penicillin (from peni-

cillium fungi used in treating bacterial infections). 

How does biotechnology score over plant breeding?

Plant breeding is largely a matter of trial and error. Plant 

breeders try hundred and thousands of combinations in 

order to make educated guesses about which traits to pro-

mote. To understand how traits were passed along from 

plant to plant, they had to actually breed the plants, grow 

them, and wait to see the results. Understandably, this was 

time-consuming process.

Biotechnology in crops dramatically reduces the time in 

creating new type of plants with desirable traits. With bio-

technology, scientists can pinpoint desired traits and skip 

potentially thousands of generations of plant breeding. 

Also in the past, plant breeders were essentially blind to 

the inner workings of plants. With the benefit of modern 

science, breeders can now “see” inside the plants they 

intend to breed.  Using a technique called “marker-assist-

ed breeding,” scientists can examine the DNA of seeds to 

find the ones that will produce the best plants. This simply 

means better seeds for farmers and faster food for us.
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Area, production and yield of maize crop

Area 
(mn hect)

Prodn 
(in mmt)

Yields  (kgs/ per hect) 

Kharif Rabi/ 
Summer

FY04 7.50 14.18 1,932 2,987

FY05 7.60 14.71 1,740 3,224

FY09 8.33 16.72 2,048 4,387

FY10 8.60 21.73 1,740 3,694

FY11 8.80 21.76 2,285 4,003

FY12 8.71 22.26 2,234 3,765

FY13 9.50 23.50 2,244 3,969

FY14 - 24.19 - -

CAGR (5yr) 2.66 2.17 1.84 -1.98

CAGR (9yr) 2.66 5.68 1.68 3.21

Maize or Indian Corn - seeing high growth: Maize produc-

tion is growing faster than that of all other cereals, thanks 

to its growing demand as poultry feed, as well as for human 

and industrial consumption. It is the third-largest cereal crop 

grown after rice and wheat in India. Its acreage is about 

9mn hectares, the third largest after rice and wheat in cereal 

crops. The demand for corn is continuously growing due to 

population growth and growing demand for poultry products 

– corn is the most important feed for the poultry industry. 

Corn production has almost doubled in a decade to about 

24mmt, largely helped by an increase in yields (due to use of 

hybrid seeds) and partly because of an increase in acreage.

India has to produce more, not only to eat but also to feed: 

As per estimates, India will require 40-45mt of corn in next 

15-20 years. This growth demand is led by rising incomes, 

dietary shifts, and increasing mouths to feed. Indian poultry 

consumption has increased by >10% over the last two dec-

ades. Corn is the major feed (60% of total feed industry) for 

poultry. Corn hybrid seeds cover about 60% of the total area 

sown of around 9mn hectares. The major corn-producing 

states are AP, Bihar, Gujarat, Maharashtra, Rajasthan, Tamil 

Nadu, and UP. 

Other promising crops

Unlike cottonseeds, where price is set by the state in concur-

rence with the centre, maize seeds have no price controls. 

Some states already support field trials for GM crops while 

states like Bihar and Tamil Nadu oppose. Monsanto India, 

Pioneer/Dupont, Dow Agri Sciences, Pioneer Overseas, and 

Syngenta Biosciences have applied for GM biosafety field 

trials with the GEAC. Of them, Monsanto is in the final leg 

of getting approval – while this will take about 3-4 years to 

be commercially launched (on approvals), it is said it can 

improve yields by 20-40%.
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Key maize producing states (area sown in each state as % of total)

Rice is one of the few crops that are grown around the year 

in India. It is the largest sown crop (although acreage has fall-

en to 42mn hectares (down by 3mn)), and production is likely 

to be 106.29mmt in FY14. While India is the second-largest 

producer of rice, yields are half the global average because 

almost 95% of 42mn hectares of rice areas grow traditional 

Hybrid rice penetration 
is just about 6% - huge 
opportunity 

high-yielding varieties (i.e., use of saved or varietal seeds) 

vs. 30% in China (the world’s biggest rice grower) whose use 

of hybrid technology has boosted average yields to more 

than five tonnes per hectare. In India, yield per hectare has 

improved by 18% in the last decade; however, it has stag-

nated over the last 5 years. Rice is a water-intensive crop and 

only 55% of the acreage under cultivation is irrigated, partly 

explaining the lower yields and thus production. 

Difference in tastes was a great limiting factor for mass hy-

bridization of rice across India and millers play an important 

role in propagating hybrids. It is the government’s vision to 

increase area under hybrid rice to 10mn hectares by 2025 

(was about 2mn hectares in FY13). Due to this aggressive 

target, BT in rice is a distinct possibility in the near future. 

Dupont, DCM Shriram, BASF, Pioneer, and Metahelix, are 

some of the companies who have applied for various stages 

of field trials. 

While cottonseeds account for 40% of the seed industry 

(about US$ 2bn), they account for only 1% in volume terms. 

With more penetration of hybrid rice, it could well become 

the largest (presently about Rs 4bn vs. cotton at about Rs 

30bn). Reports indicate that the union government is aiming 

to increase the area under hybrid rice cultivation to 25% of 

the total rice cultivation (by area) by 2015.

As Monsanto has been a pioneer in innovation technologies for 
increasing crop productivity for farmers globally, it is expected 
to have huge edge over competition should India approve GM in 
food crops.  Monsanto GM corn is currently in the final stage of 
GEAC approval and on approval it shall take atleast 3 -4 years for 
Monsanto to commercially launch.
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Crop share in value termsCrop share in volume terms

Source: Ministry of Agriculture, Agricoop, PhillipCapital India Research

Key rice producing states (area sown in each state as % of total)

Popularity of rice hybrid is associated with the prosperity 
of farmer due to better economics owing to very high yield. 
Lower duration, less water intake, high yield and grain quality 
are the various hybrid combinations available today. It is the 
governments vision to increase the acreage under hybrid rice 
from 2 mn hectares to 10 mn hectares by 2025.
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India is the second-largest vegetable producer (162mmt in 

FY13; China is the largest) in the world. Hybrid-vegetable 

seed is one of the fastest-growing segments in our country 

today and it is hybridized to the extent of ~80%. Although it 

is a small market for seed makers (companies may not earn 

revenues of >Rs 2bn), the margins are upwards of 50% unlike 

cotton (~15%) and corn (~25%). Vegetable seeds account for 

about 12% of seed industry in value terms; however, given 

increased acceptance the share should rise. 

The Supreme Court is holding back research and field trials 

of new genetically modified (GM) crops, limiting growth 

prospects. India is the second-largest producer of eggplant 

Vegetables seeds – fastest growing, high-margin 
segment

Area, production and yields of key vegetables

----------------- Area in ‘000 hect ----------------- --------------- Production in mmt --------------- ----------------- Yields kg/hect -----------------

2009 2013 CAGR% 2009 2013 CAGR% 2009 2013 CAGR%

Potato          1,828          1,992 2.2               34               45 7.2         18.81         22.76 4.9

Tomato             599             880 10.1               11               18 13.1         18.61         20.71 2.7

Onion             834          1,052 6.0               14               17 5.5         16.26         15.98 -0.4

Brinjal             600             722 4.7               10               13 6.7         17.30         18.62 1.9

Cabbage             310             372 4.7                 7                 9 5.6         22.16         22.94 0.9

Cauliflower             349             402 3.6                 7                 8 4.8         18.72         19.62 1.2

Tapioca             280             207 -7.3               10                 7 -6.9         34.37         34.96 0.4

Okra             432             531 5.3                 5                 6 8.8         10.48         11.96 3.4

Peas             348             421 4.9                 3                 4 8.3           8.38           9.52 3.2

Others          2,399          2,627 2.3               29               34 4.2         12.14         13.07 1.9

Total          7,979          9,206 3.6            129            162 5.9         16.18         17.62 2.2

and BT eggplant seed (when approved) should help increase 

the size of the vegetable seed segment (currently estimated 

at around US$ 190mn). Brinjal is a very pest-prone crop and 

normally requires up to 30 sprays of insecticides. It is estimat-

ed that insecticide consumption in brinjal can fall by 70% and 

improve yields almost 2x if BT brinjal is used. The approval 

for BT brinjal in India is still pending. Bangladesh has already 

approved BT in Brinjal in 2013 with commercialization in 

2014. Ankur Seeds, Rasi Seeds, Bejo Sheetal, and Mahyco 

are some of the companies that have applied for field trials in 

BT brinjal.

Other key crops for the Indian seed industry are pearl millet, 

sorghum, and sunflower. India is the largest producer of pearl 

millet (bajra) and has the largest area under sorghum (jowar). 

However, India’s productivity is significantly below world av-

erage in these crops. For sorghum, the yield is roughly 800kg 

per hectare while the world average is around 1,400kg per 

hectare. For pearl millet, average yields have increased since 

the development of many single-cross pearl millet hybrids 

on the cytoplasmic male sterility (CMS) system. In view of in-

creasing water shortages and deteriorating natural resources, 

sorghum and pearl millet should provide a useful option as 

they have significant potential as feed and food crops next to 

their current use as forage.

Other key crops
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H Y B R I D  S E E D S  S E C T O R  O U T L O O K

Key players and their positioning

“Everyone who has contributed to the field of agriculture needs to be given a 
standing ovation. I request you to applaud the farmers who feed the people of India, 
and not me.” Narendra Modi, Prime Minister of India, addressing scientists at 86th 
ICAR Foundation.

G
iven India’s declining per-capita land 

availability (halved to 2.2 hectares 

per person since 1960), population 

growth (0.8% CAGR to 1.7bn by 

2050), rapid urbanization, and rising incomes and 

dietary shifts, food production is under immense 

stress. Indian yields are still the lowest, hybrid 

seed penetration still much lower (~25%). The 

passage of the food-security bill could further 

raise demand for food. The benefits for the seed 

industry are: 1) demand for hybrid seeds to rise 

(due to their higher yield) and 2) more discretion-

ary income in the hands of farmers to result in 

more investment in hybrid seeds, thus, offering a 

huge opportunity. 

The Indian seed industry is the 5th largest in the 

world and is valued at ~ US$ 2 bn (about 5% of 

the total world industry of US$ 45bn). The Indian 

seed industry has attained the fastest growth over 

last five years and has seen a FY09-13 CAGR of 

18%. It has made considerable progress in the 

development of high-performance hybrid varieties 

of many crops, such as cotton, corn (maize), pearl 

millet, sunflower, and vegetables. However, the 

hybrid penetration in key crops is still very low. 

Even today, almost 70-75% of crop area is still 

under varietal seeds (re-used old seeds) and thus 

the macro opportunity is very huge. As per our 

workings, the domestic seed industry should grow 

to US$ 3bn over the next five years, a CAGR of 

8.7%. Rising population, shrinking per capita land 

availability, low crop yields, and low penetration 

of hybrid seeds will drive this growth. The chief 

crop drivers would remain cotton, rice, maize, and 

vegetables. However, any earlier approval for BT 

brinjal or maize would mean an added opportuni-

ty of Rs 60bn, leading to an impressive CAGR of 

17%.

India’s next green revolution has just begun its 

snail-like journey towards a hopefully fruitful har-

vest. While elsewhere in the world, people have 

been eating GM crops for about two decades, the 

Indian policy makers have reservations against ap-

proving this technology as they consider it unsafe 

Indian crop yields lowest, use of hybrids is 
vital

000 Kgs/ha India World %

Paddy 3.37 4.31 -21.8

Wheat 2.80 3.09 -9.2

Maize 2.32 5.11 -54.5

Groundnut 1.07 1.55 -31.0

Sugarcane 68.88 71.51 -3.7

Prime Minister Narendra Modi pointed out “Lab to land is 
our biggest challenge”. Emphasized that farmers should be 
able to enhance production to increase their income and 
feed the country as well as the world. He pressed for the 
use of scientific technologies to help raise the agricultural 
production in “less land, less time” as he expressed concern 
over the depleting natural resources and the challenge of 
climate change.  – A scientist who attended the ICAR meet
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Prime Minister Narendra Modi pointed out “Lab to land is 
our biggest challenge”. Emphasized that farmers should be 
able to enhance production to increase their income and 
feed the country as well as the world. He pressed for the 
use of scientific technologies to help raise the agricultural 
production in “less land, less time” as he expressed concern 
over the depleting natural resources and the challenge of 
climate change.  – A scientist who attended the ICAR meet

Hybrid seeds penetration rate – Rice pene-
tration can drive seed industry value

Crops Hybrid Penetration (%) Key markets

Cotton 88 Maharashtra, Gujarat, AP

Corn 60 AP, Karnataka, Bihar

Rice 5.7 UP, Bihar, WB

Sunflower 75 Karnataka, AP, Maharashtra

Sorghum 40 Maharashtra, Karnataka

Pearl millet 60 Rajasthan, Maharashtra, Gujarat

Germplasm and R&D capabilities are the biggest entry 

barrier for the seed business. Unlike fertilizers/pesticides, 

the seeds are sown into the land to multiply so for a seed to 

become commercially successful, seed companies need ac-

cess to a large number of contractual farmers and land bank 

— when these are not available, they become major entry 

barriers. In the light of rising R&D costs, labor, and intense 

competition, we have seen many acquisitions by MNCs and 

private equity companies in the past. 

MNCs are acquiring Indian companies with research 

strengths (hybrid) in leading crops such as cotton, corn, and 

vegetables. Dupont, for example, purchased the cotton 

businesses of two Indian companies, Nandi Seeds and Na-

garjuna Seeds. In 2007, Advanta India bought two domestic 

vegetable-seed companies (Unicorn and Golden Seeds) to 

strengthen their portfolio in the fast-growing vegetable-seed 

business in India, and later Advanta was acquired by UPL Ltd. 

The domestic seed industry has also seen a lot of private 

Consolidation in the domestic seed market – 
a key long-term value driver

equity play in the recent past. Private equity firms Blackstone 

and Summit Partners have taken stakes in Nuziveedu Seeds 

and Krishidhan Seeds, respectively. These investee compa-

nies will use the equity infusion for investments in R&D, tech-

nology, and product-related acquisitions, infrastructure, and 

international expansion. Nuziveedu Seeds already acquired 

two domestic companies in 2009 Pravardhan Seeds (cotton) 

and Yaaganti Seeds (corn). Rallis India acquired Metahelix 

and Dhaanya seeds. Rumors had surfaced that Bayer would 

acquire a strategic interest in Kaveri Seeds. 

Fertilizer and agrochemicals companies are making inroads 

into the domestic seed industry. To offer a complete product 

basket of farm inputs to farmers, they may look at seed mar-

ket M&A in search of new growth opportunities. This could 

drive further consolidation in the sector. 

for human health. But regulatory pronouncement is progres-

sive and seeks to ensure that at least the research work is not 

stopped. 

Thus, while the Supreme Court-appointed technical expert 

committee had recommended a 10-year moratorium for field 

trials in genetically modified crops, the GEAC has filed an 

affidavit in favor of field trials and has also recently approved 

field trials of 15 varieties of GM crops, including, rice, brinjal, 

chickpea, mustard, and cotton after receiving NoC from the 

state governments. 

The GEAC’s consent now awaits the Environment Ministry’s 

approval after which the companies need to obtain an NoC 

from state governments. Punjab, Haryana, Gujarat, and 

Andhra Pradesh were the only states to give their consent 

and the rest of the country has to agree to study the agro-

nomic and environmental efficacy of the new seed. While 

the political parties (DMK, RSS) have sought the BJP govern-

ment’s intervention in this matter and demanded a cancella-

tion, Ground Zero’s interaction with a few bureaucrats sug-

gests that the current government is pro-reforms and farmers 

and thus commercial GM may find its way through! 

BT Brinjal and BT Maize (both by Monsanto) are in advance 

stage of research and should the GEAC and Environment 

Ministry approve, commercialization in about 4-5 years is 

plausible. Refer the status of biotech/GM crops pending 

approval for field trials and commercial release ahead.
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JK Agri Genetics: JK Agri, is a leading hybrid seed compa-

ny engaged in R&D, production, processing and marketing 

of Vegetables, Cotton, Rice, Maize and Pearl millets among 

others. The company earned reevenue of Rs 1.90 bn – large-

ly formed by Vegetables (Rs 450 mn); Cotton (Rs 450 mn); 

Rice (Rs 380 mn) and Maize (Rs 220 mn); Pearl millet (Rs 200 

mn). JKAL guides for an overall topline growth of over 20%; 

subject to normal monsoons. It has commercialized four 

new products in cotton (has two products under trials) and 

is hopeful of these products gaining acceptance. Nine have 

been shortlisted for marketing RR Flex technology and JKAL 

is one of them. The company is a market leader in okra and 

has 10% market share in hybrid rice (market size 30 kmt). It 

pays full income tax (MAT rate applicable due to losses of 

previous years) and has the highest spend on R&D (8-10% 

of revenues) vs. other Indian seed makers. It is developing 

a biotech gene for rice and is second in line for a GEAC 

clearance. It is aiming at doubling its revenues over the next 

two years and expects margins to improve on fixed-cost 

absorption. JKAL has declared a maiden dividend of Rs 2.5/

sh (8% payout).

Kaveri Seeds: Kaveri Seeds is one of India’s leading and 

fastest-growing seed producers, with a broad product 

portfolio that includes hybrids for cotton, corn, paddy, bajra, 

sunflower, sorghum and various vegetables. In addition, in its 

Microteck division, Kaveri markets micronutrients and organic 

bio-pesticides. It has also recently set up a subsidiary named 

Kex Veg to cultivate premium exotic vegetables. Kaveri ranks 

among the most well-diversified seed companies in India, 

with strong competitive positions within the top 5 in almost 

all its seeds. The company has been steadily gaining mar-

ket share in cotton (about 17% aims to touch 25%) through 

launch of its flagship products Jadoo, Jackpot and ATM.  

Cotton accounts for 65% of revenues followed by maize 

(15%) and other crops include rice, sunflower and bajra. The 

near term growth will be led by cotton (cotton seed price 

revision, further increase in market share) however the longer 

term growth would be led by a breakthrough in hybrid rice. 

Kaveri’s cash and investments could form almost 66% of its 

total balance sheet, has asset turn’s comparable to FMCG 

(4x), free cash flow yield is 4.3% (Free cash flow per sh). It has 

parked its cash in MF units, giving greater conviction in its 

real growth.

  

Metahelix: Metahelix is a strong R&D led company with fo-

cus on crop genetics and biotech trait development. It is the 

first Indian company to have developed proprietary BT trait 

Cry1C in BT cotton. It is also focusing on developing biotech 

traits for insect and weed protection technology in cotton, 

rice and maize crops. The company has acquired Dhaanya 

seed brands and has portfolio of important crops such as 

Rice, Maize, Cotton, Millet, Tomato, Okra, Hot Pepper. Meta-

helix is a fully owned subsidiary of Rallis India and after years 

of investment, Rallis hopes for a substantial scale up in seeds 

revenue and profits over next few years. It has developed 

and introduced many high performance hybrids in key crops 

in India and has obtained approvals for rice and corn hybrids 

in Indonesia, Thailand; approvals in Vietnam and Philippines 

in pipeline. 

Monsanto India: Monsanto India is the only listed Monsanto 

entity outside the United States. It operates through a 100 yr 

old brand called Dekalb and it is India’s largest selling hybrid 

maize seed brand with 25% market share. It derives 65% of 

its revenues from seeds business and rest from Agrochem-

icals. It has a ~ 60% market share in the global US$ 5.4 bn 

glyphosate industry and ~ 25% market share in the Indian 

Rs 8 bn glyphosate industry under the ‘Roundup’ brand. As 

Monsanto has been a pioneer in innovation technologies 

for increasing crop productivity for farmers globally, it is 

expected to have huge edge over competition should India 

approve GM in food crops. As for cotton, the current tech-

nology is BG 2 RR and it is likely to be replaced by RR flex 

(awaits final approval from GEAC); which would drive oppor-

tunity for its Roundup brands. Monsanto has been working 

on Roundup Ready and Yieldgard in-the-seed technologies 

to offer maize farmer’s choice of superior insect protection, 

with convenient, flexible and effective weed management, to 

optimize maize yields. Monsanto GM corn is currently in the 

final stage of GEAC approval and on approval it shall take 

atleast 3 -4 years for Monsanto to commercially launch.

Nuziveedu: Nuziveedu is acknowledged as one of the larg-

est seed companies in India. It is a market leader in hybrid 

cotton segment with ~ 25% market share led by excellent 

brands such as Mallika, Bunny and now Bhakti. Its research 

seed paddy also has a wide acceptance. The company has 

clocked revenues of Rs 12 bn in FY13, however growth has 

been faltering since due to intense competition from peers 

such as Kaveri and Mahyco. The company earns > 90% of 

its revenues from cotton. Private Equity firm, Blackstone is 

invested in Nuziveedu since 2010.



23GROUND ZERO GROUND ZERO 1 - 15 Aug 2014 1 - 15 Aug 2014 22

Ka
ve

ri
Nu

zi
ve

ed
u

JK
 S

ee
ds

Ad
va

nt
a 

In
di

a
M

on
sa

nt
o 

In
di

a

Ab
ou

t t
he

 co
m

pa
ny

Ka
ve

ri 
sta

rte
d 

of
f w

ith
 se

ed
 p

ro
du

cti
on

 
of

 p
ub

lic
 b

re
d 

va
rie

tie
s o

f C
or

n,
 P

ea
rl 

m
ill

et
 an

d 
Ri

ce
 an

d 
su

bs
eq

ue
nt

ly 
al

so
 

to
ok

 u
p 

pr
od

uc
t d

ist
rib

ut
io

n 
fo

r a
 le

ad
-

in
g 

se
ed

 M
NC

. I
ts 

fir
st 

ev
er

 p
ro

pr
ie

ta
ry

 
pr

iva
te

 co
rn

 h
yb

rid
 in

tro
du

ce
d 

in
 S

ou
th

 
In

di
a h

ad
 an

 e
dg

e 
ov

er
 o

th
er

 e
xis

tin
g 

va
rie

tie
s i

n 
te

rm
s o

f y
ie

ld
. T

hi
s m

eg
a 

su
cc

es
s i

ns
pi

re
d 

it 
to

 ve
nt

ur
e 

in
to

 va
lu

e 
ad

de
d 

br
ee

di
ng

 an
d 

su
bs

eq
ue

nt
ly 

in
 1

98
6,

 e
vo

lve
d 

in
to

 a 
bi

gg
er

 e
nt

ity
 

un
de

r t
he

 n
am

e 
of

 ka
ve

ri 
se

ed
s. 

It 
we

nt
 

pu
bl

ic 
in

 N
ov

 2
00

6.
 It

 th
en

 d
ive

rs
ifi

ed
 

in
to

 p
ro

pr
ie

ta
ry

 h
yb

rid
 se

ed
s o

f o
th

er
 

cr
op

s s
uc

h 
as

 S
un

flo
we

r, 
Pe

ar
l M

ill
et

, 
So

rg
hu

m
, C

ot
to

n 
an

d 
Ri

ce
.

Nu
ziv

ee
du

 S
ee

ds
 Li

m
ite

d 
op

er
at

es
 as

 In
di

a’s
 

la
rg

es
t h

yb
rid

 se
ed

 co
m

pa
ny

. I
t i

s a
lso

 th
e 

wo
rld

’s 
th

ird
-la

rg
es

t p
ro

du
ce

r o
f c

ot
to

n 
se

ed
 

wi
th

 re
ve

nu
es

 m
or

e 
th

an
 R

s. 
6b

n 
la

st 
ye

ar
. 

It 
of

fe
rs

 co
tto

n,
 so

rg
hu

m
, m

ai
ze

, s
un

flo
we

r, 
pe

ar
lm

ill
et

, v
eg

et
ab

le
s, 

an
d 

pa
dd

y p
ro

du
cts

. 
M

ar
ke

ts 
its

 p
ro

du
cts

 th
ro

ug
h 

a n
et

wo
rk

 d
is-

tri
bu

to
rs

 an
d 

de
al

er
s, 

as
 w

el
l a

s s
ub

-d
ea

le
rs

. 
Th

e 
co

m
pa

ny
 w

as
 fo

un
de

d 
in

 1
97

3 
an

d 
is 

ba
se

d 
in

 H
yd

er
ab

ad
, I

nd
ia

. T
he

 co
m

pa
ny

 
ha

s i
ts 

pr
es

en
ce

 in
 1

7 
sta

te
s a

nd
 m

ar
ke

ts 
ap

-
pr

ox
im

at
el

y 3
50

 va
rie

tie
s o

f s
ee

ds
 p

ro
du

cts
 

to
 m

or
e 

th
an

 5
.5

 m
ill

io
n 

fa
rm

er
s a

cr
os

s t
he

 
co

un
try

. 

JK
 A

gr
i G

en
et

ics
, a

n 
er

stw
hi

le
 d

ivi
sio

n 
of

 JK
 Ty

re
 w

as
 e

sta
bl

ish
ed

 in
 1

98
9 

wi
th

 it
s h

ea
dq

ua
rte

rs
 at

 H
yd

er
ab

ad
, 

AP
. T

he
 d

ivi
sio

n 
is 

co
nc

en
tra

tio
n 

on
 

R&
D,

 p
ro

du
cti

on
, p

ro
ce

ss
in

g 
an

d 
m

ar
ke

tin
g 

of
 h

yb
rid

 se
ed

s.

Ad
va

nt
a I

nd
ia

 is
 A

ss
oc

ia
te

 co
m

pa
ny

 
of

 U
ni

te
d 

Ph
os

ph
or

us
 Li

m
ite

d 
a l

ar
ge

 
In

di
an

 A
gr

oc
he

m
ica

l C
om

pa
ny

. I
t i

s 
th

e 
ho

ld
in

g 
co

m
pa

ny
 fo

r t
he

 g
lo

ba
l 

bu
sin

es
s o

f A
dv

an
ta

. A
dv

an
ta

 u
til

ise
s 

wi
th

 th
e 

M
ol

ec
ul

ar
 M

ar
ke

r T
ec

hn
ol

og
y 

in
 so

m
e 

cr
op

s, 
wh

ile
 b

ui
ld

in
g 

up
 va

lu
e 

ad
de

d 
bi

ot
ec

h 
tra

its
 th

ro
ug

h 
se

ed
s. 

Th
e 

co
m

pa
ny

 h
as

 an
 o

ut
sta

nd
in

g 
ba

se
, 

bo
th

 in
 te

rm
s o

f i
ts 

m
ar

ke
t s

ha
re

 in
 ke

y 
cr

op
s a

nd
 it

s p
ro

pr
ie

ta
ry

 p
ro

du
cts

 an
d 

ex
pe

rti
se

. A
dv

an
ta

 is
 n

ow
 e

m
ba

rk
in

g 
up

on
 a 

ve
ry

 ag
gr

es
siv

e 
gr

ow
th

 st
ra

te
gy

. 
W

hi
le

 o
rg

an
ic 

gr
ow

th
 w

ill
 b

e 
a k

ey
 fa

c-
to

r i
n 

th
is,

 st
ra

te
gi

c a
cq

ui
tio

ns
 w

ill
 p

la
y 

a c
ru

cia
l r

ol
e 

in
 ac

hi
ev

in
g 

ou
r o

bj
ec

tiv
es

 
se

t f
or

 th
e 

ne
xt

 fi
ve

 ye
ar

s. 

M
on

sa
nt

o 
In

di
a L

im
ite

d 
(M

IL)
 - a

 
su

bs
id

ia
ry

 o
f t

he
 M

on
sa

nt
o 

Co
m

pa
ny

, 
US

A 
- i

s t
he

 o
nl

y p
ub

lic
ly 

lis
te

d 
M

on
sa

nt
o 

en
tit

y o
ut

sid
e 

US
A.

  M
IL 

en
de

av
or

s t
o 

bo
os

t c
ro

p 
pr

od
uc

tiv
ity

 
th

ro
ug

h 
its

 ad
va

nc
ed

 re
se

ar
ch

 in
 

m
ai

ze
 cu

lti
va

tio
n,

 ac
ce

ss
 to

 a 
wi

de
 

lib
ra

ry
 o

f g
lo

ba
l m

ai
ze

 g
er

m
pl

as
m

, 
br

ee
di

ng
 te

ch
no

lo
gy

 an
d 

te
ch

ni
qu

es
, 

ne
w 

hi
gh

-yi
el

di
ng

 h
yb

rid
 se

ed
s, 

be
st-

in
-cl

as
s m

an
uf

ac
tu

rin
g 

fa
cil

iti
es

, 
ex

te
ns

ive
 ag

ro
no

m
ic 

ac
tiv

iti
es

 an
d 

on
-fa

rm
 te

ch
no

lo
gy

 d
ev

el
op

m
en

t.

Ke
y P

ro
du

cts
Hy

br
id

 co
rn

, s
un

flo
we

r, 
ba

jra
, s

or
gh

um
 

m
ar

ke
t s

ha
re

 ab
ou

t 1
2-

15
%

. A
lso

 g
ai

n-
in

g 
m

ar
ke

t s
ha

re
 in

 co
tto

n,
 cu

rre
nt

ly 
~

 5
%

BT
 C

ot
to

n 
(cl

ai
m

s t
o 

ho
ld

 4
0%

 m
ar

ke
t 

sh
ar

e)
; m

ai
ze

, p
ad

dy
 to

m
at

o 
an

d 
ot

he
r 

ve
ge

ta
bl

es

Hy
br

id
 co

tto
n,

 B
aj

ra
, P

ad
dy

, M
ai

ze
 

an
d 

ve
ge

ta
bl

es
Co

tto
n,

 M
ai

ze
, M

ill
et

, M
us

ta
rd

, R
ice

, 
Su

nfl
ow

er
 an

d 
ve

ge
ta

bl
es

M
IL 

fo
cu

se
s o

n 
m

ai
ze

 (D
ek

al
b®

, 
In

di
a’s

 la
rg

es
t s

el
lin

g 
hy

br
id

 m
ai

ze
 

se
ed

 b
ra

nd
) a

nd
 ag

ric
ul

tu
ra

l p
ro

du
c-

tiv
ity

 (R
ou

nd
up

®,
 th

e 
wo

rld
, a

s w
el

l 
as

 In
di

a’s
 la

rg
es

t s
el

lin
g 

gl
yp

ho
sa

te
 

he
rb

ici
de

).

Ke
y B

ra
nd

s
Ja

do
o,

 Ja
ck

po
t

M
al

lik
a &

 B
un

ny
 (B

T c
ot

to
n 

& 
m

ai
ze

 h
yb

rid
)

JK
De

ka
lb

 an
d 

Ro
un

du
p 

he
rb

ici
de

Re
ve

nu
e

10
 b

n
~

 R
s 1

0 
bn

Rs
 1

.9
 b

n
Rs

 0
.8

3 
bn

Rs
 3

.6
2 

bn

PA
T

2.
1 

bn
~

 R
s 2

.5
 b

n
Rs

 0
.1

 b
n

Rs
 0

.0
5 

bn
Rs

 0
.4

2 
bn

M
ar

ke
t C

ap
 R

s b
n

48
Un

lis
te

d
1.

75
26

10
.9

Re
ve

nu
e 

br
ea

k u
p

Se
ed

s -
 9

0%
; M

icr
o 

nu
tri

en
ts 

- 1
0%

BT
 H

yb
rid

 co
tto

n 
se

ed
s R

s 8
 b

n 
an

d 
ot

he
r 

cr
op

s w
or

th
 R

s 2
 b

n
Se

ed
s 9

4 
%

,  o
th

er
s 6

%
Hy

br
id

 S
ee

ds
 1

00
%

Se
ed

s 6
5%

, A
gr

i C
he

m
 3

5%

Sh
ar

e 
ho

ld
in

g

 - P
ro

m
ot

er
s

65
.2

5
un

lis
te

d
65

.3
9

65
.3

2
72

.1
4

 - D
II

9.
84

0.
03

1.
31

3.
27

 - F
II

12
.1

2
-

22
.8

1.
39

 - O
th

er
s

15
.7

9
34

.5
8

10
.5

7
23

.2
0

K
ey

 s
ee

d
 p

la
ye

rs
 s

na
p

sh
o



25GROUND ZERO GROUND ZERO 1 - 15 Aug 2014 1 - 15 Aug 2014 24

Crop Organisation Event / Trait Pending status

Brinjal IARI, New  Delhi cry1Aabc/IR

Sungro seeds, New delhi cry1Ac/IR

Mahyco, Jalna cry1Ac/IR

TNAU, Coimbatore cry1Ac/IR

UAS, Dharwad cry1Ac/IR

IIVR, Varanasi cry1Ac/IR

Bejo Sheetal, Jalna cry1Fa1/IR

Ankur seeds cry1Fa1/IR Event Selection

Rasi Seeds Pvt. Ltd cry1Fa1/IR Event Selection

Cabbage Nunhems, Gurgaon cry1Ba and cry1Ca/IR

Sungro seeds, New delhi cry1Ac/IR

Casor Directorate of oilseeds research, Hyderabad cry1Ec and cry1Aa Event Selection

Cauliflower Sungro seeds, New delhi cry1Ac/IR

Nunhems, Gurgaon cry1Ba and cry1Ca/IR

Chickpea Sungro seeds, New delhi cry2Aa/IR BRL-1 trials

Cotton Mahyco, Jalna cry1Ac and cry2Ab/IR&HT Final stage

Mahyco, Mumbai MAH-11501 - MAH-5512/NUE Event Selection

Dow Agro Sciences, Mumbai cry1Ac and cry1F/IR Final stage

JK Agri-Genetics, Hyderabad cry1Ac and cry1Ec/IR BRL-2 trials

Metahelix, Bangalore cry1C/IR

CICR, Nagpur and UAS, Dharwad cry1Ac/IR BRL-1 trials

CICR, Nagpur cry1Ac/IR Event Selection

cry1F/IR Event Selection

UAS, Dharwad Event D1Ac to D7Ac (cry1Ac/IR) Event Selection

Event SB1Ac to SB12 Ac (cry1Ac/IR) Event Selection

Event J1Ac to J24 Ac (cry1Ac/IR) Event Selection

Event BNAcF (cry1Ac x cry1F/IR) Event Selection

Bayer BioScience Pvt. Ltd, Gurgaon GHB119 x T304-40/IR BRL-1 trials

GHB 614/HT BRL-1 trials

Monsanto Holdings Privat Ltd, Mumbai COT 102/IR BRL-1 trials

MON 15985 x COT102 (BGIII)/HTIR)

MON 15985 x COT102 x MON

88913 (BG 113 RRF)/HT&IR&HT

Groundnut ICRISAT, Hyderabad Rice chit and DREB/FR, DST

Maize Monsanto, Mumbai cry2Ab2 & cryA,105 and CP4EPSPS/IR & HT Final stage

Pioneer/Dupont, Hyderabad cry1F and CP4EPSPS / IR&HT BRL-2 trial

Dow Agro Sciences, Mumbai cry1F/IR BRL-2 trial

Pioneer Overseas Corporation, Hyderabad Event DP-32138-1 BRL-2 trials

Syngenta Biosciences Pvt Ltd Pune cry1Ab and mepsps/IR/HT BRL-2 trials

Mustard Delhi University, New Delhi bar, batnase, barstar/AP Final stage

Status of GM Crops pending approval for field trials and commercial release in India
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Crop Organisation Event / Trait Pending status

Okra Mahyco, Mumbai cry1Ac/IR

Sungro seeds, New delhi cry1Ac/IR

Bejo Sheetal, Jalna cry1Ac/IR

Arya seeds, Gurgaon CP-AV1/IR

Potato CPRI, Shimla RB, GA20 Oxidase 1 gene/DR

NIPGR, Delhi ama1/NE

Rice IARI, New  Delhi cry1Aabc, DREB, GR-1 & GR-2 (Golden Rice)/NE

TNAU, Coimbatore Chi11/FR

MSSRF, Chennai MnSOD/DST

DRR, Hyderabad cry1Ac/IR

Mahyco, Mumbai cry1Ac, cry2Ab/IR

Event OS_A17314/HT BRL-1 trials

AlaAt gene Event Selection

OSnhx1 gene Event Selection

Bayer CropScience, Hyderabad cry1Ab and cry1Ca/IR Event Selection

Avesthagen NAD9/NE

JK Agri Genetics Ltd., Hyderabad JKOsE081 x E016/IR BRL-1 trials

BASF India Ltd, New Delhi Event Selection

Devgen Seeds and crop Technology Pvt. Ltd. Secunderabad OSLR-01/IR, OSLR-04/IR BRL-1 trials

OSHT01/HT, OSHT-02/HT BRL-1 trials

Dupont India Pvt Ltd Hyderabad IR Event Selection

HT Event Selection

Bioseed Research India Pvt Ltd Hyderabad glyl and glyll genes/DST BRL-1 trials

T1-3, T1-5 and dreb gene/DST BRL-1 trials

BASF India Ltd, New Delhi Event Selection

Pioneer Overseas Corporation, Hyderabad cry1Ab+cry2Ad Event Selection

Metahelix Life Sciences Ltd, Bangalore cry1Ab/IR Event Selection

Sorghum NRCS, Hyderabad cry1B/IR

Sugarcane Sugarcane Research Institute, UP cry1Ac Event Selection

Tomato IARI, New Delhi antisense replicase, ACC synthase gene, osmotin, 
DREB/IR, DR, FR, NE, DST

Mahyco, Mumbai cry1Ac/IR

Avesthagen NAD9/NE

Legend
AP: Agronomic Performance, BR: Bacterial Resistance, DR: Disease Resistance, DST: Drought and Salinity Tolerance, FR: Fungal resistance, IR: Insect Resistance, HT: Herbicide Tolerance, NE: Nutritional Enhancement.

Abbrevation
TNAU-Tamil Nade Agricultureal University; IIVR-Indian Institute of Vegetable Research; UAS-University of Agricultural Sciences; CICR-Central Institute of Cotton Research; ICRISAT-International Crop Research Institute for Semi-Arid 
Tropics; CPRI-Central Potato Research Institure; NIPGR-National Institute of Plant Genome Research; IARI-Indian Agricultural Research Institure; MSSRF-MS Swaminathan Research Foundation; DRR-Direcorate of Rise Research; NRCS-Na-
tional Research Center on Sorghum

Source: Indian GMO Research Information System (IGMORIS), 2013, Compiled by ISAAA, 2013.
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Dr. N. Chattopadhyay
IMD’s agriculture expert on Monsoon, Sowing, and 
government’s plans to boost agriculture output

BY ANJALI VERMA

What is the current state of monsoon in India? 

Significant improvement has taken place in July 2014 (from 

the deficient rainfall recorded in June). As of now, IMD is 

maintaining rainfall estimates at 93% ± 4% (of the Long 

Period Average). Although the advance of the South-West 

monsoon was considerably delayed initially, it covered the 

entire country on 17th July, with a delay of 2-days..

While tracing the progress of the monsoon, it is convenient 

to follow the advance of its two branches — Arabian Sea 

Dr. N. Chattopadhyay is an agriculture expert. He 
works as Deputy Director General of Meteorology 
(Agriculture Meteorology Division), at the India 
Meteorological Department, Pune. Agrimet, an arm 
of the IMD, works towards timely dissemination of 
weather information to farmers to ensure maximum 
agriculture produce. In his professional career of 20 
years, Dr. Chattopadhyay has published around 50 
papers in reputed national and international jour-
nals and has been honored with various awards for 
his contribution towards agriculture research and 
development. He is the Chairperson of Operational 
Agriculture Meteorology, representing 106 coun-
tries, at the World Meteorological Organization. In 
an interaction with Ground Zero, he talks about the 
current state of the monsoon, crop-wise progress in 
sowing, and the IMD’s and government’s focus on 
aiding farmers with real-time weather information 
to boost incomes and agriculture produce.

branch and Bay of Bengal branch. (In normal conditions, the 

South-West Monsoon first sets over Andaman and Nico-

bar Islands around 20th May and progressively advances 

northwards towards Bangladesh, Assam-Meghalaya etc. The 

topography and the orientation of the hills in Assam-Megha-

laya obstruct the current in the north and east directions, 

thereby causing good rainfall. The current is then deflect-

ed west wards. The Arabian Sea branch advances rapidly 

northwards along the west coast and reaches Kerala by 1st 

June. Around 10th June, the southwest monsoon covers the 
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How is the progress on farming/sowing? 

With the recent pick-up in rainfall, the rice belt is com-

fortably placed now. Key rice sowing areas like West 

Bengal, Jharkhand, Orissa, Kerala, Coastal Karnataka, 

and Coastal Andhra Pradesh have received comforta-

ble-to-good rainfall. Recently, Konkan and Goa have 

also been well covered. Therefore, rice sowing/trans-

planting is comfortable, sowing of soybean/oilseeds is 

gearing up.

Can you elaborate more on the state-wise status of 

rice sowing, as rice forms the most important sum-

mer crop and is a water-intensive crop?

Maharashtra: Rice sowing and transplanting were nor-

mal in Konkan and Goa. Improvement is being seen in 

other regions viz., Madhya Maharashtra, Marathwada, 

and Vidarbha — field preparation has started and more 

progress is anticipated.

Rajasthan: Good rainfall has recently started; short-du-

ration rice crop can be taken in East Rajasthan.

Gujarat: Rainfall in south Gujarat has been good, mid-

dle Gujarat region is still facing problems; contingency 

crop-sowing plans are being conveyed to the farmers, 

which are expected to be beneficial

Punjab, Haryana: Although rainfall deficiency exists, irri-

gation facilities should help; however, water levels need 

to remain sufficient to aid irrigation. Punjab and Haryana 

are more important for the winter crop.   

Madhya Pradesh: Rice is confined mainly to East MP 

areas. MP forms an important soybean belt, rainfall was 

deficient initially. A pickup in rainfall has been recorded 

recently and good progress on soybean sowing has 

been made. Rice transplanting in East MP has started. 

What is the duration of a rice crop and rainfall re-

quirement to ensure highest productivity? 

Generally, the duration of a rice crop is of 120 days. 

Sowing of rice in the nursery is possible until 15th July 

to ensure highest productivity. Beyond 15th July, contin-

gency plans are introduced. Short-duration crop com-

prises of 80-90 days, considering the rainfall deficiency 

region south of a line running from Mumbai to Cuttack 

and then to Patna. The rapid northward and westward 

extension of the monsoon continues till the middle 

of June when the northern limit of the monsoon runs 

from Bhuj to Allahabad and then to Gorakhpur in the 

north. Allahabad is considered the meeting point of two 

branches of rainfall). 

This year, the Bay of Bengal branch was strong and due 

to this, eastern India is well covered almost in time. The 

Arabian Sea branch has been relatively weak due to 

which June rainfall was deficient. Monsoon was not able 

to advance beyond coastal Karnataka till 14th June. 

Therefore, places like North Karnataka, Telangana, Ray-

alaseema, and Maharashtra got affected. Currently, the 

pace has picked up.    

Monsoon will be active over most parts of the country, 

except south peninsula for the next 10-15 days. 

What are your thoughts on the progress of El Nino? 

If delayed, can it impact winter crop?  

El Nino is one of the parameters used in the Long-

Range Forecasting model. Constant monitoring is being 

made to understand the status of El Nino. If there is 

good rain in September and contributes enough soil 

moisture, good harvest of rabi crop is expected.

How well is the government prepared to deal with 

monsoon deficiency?

The government is well prepared to address farmer’s 

concerns; various measures have been taken to improve 

timing and quality of information. Timely information 

helps in saving farmer’s expenses as sowing is done 

accordingly. Sufficient support is being provided by the 

government to IMD to ensure better/accurate analysis 

and faster information sharing with the farmers.

Due to subdued rainfall activities in some parts of the 

country during the season, contingency plans have 

been prepared for the farming community for interior 

Karnataka, Telangana, Maharashtra (except Konkan), 

Gujarat, Bihar, West Madhya Pradesh and Rajasthan 

jointly by IMD, Indian Institute of Tropical Meteorolo-

gy (IITM), and Indian Council of Agricultural Research 

(ICAR). 
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in June, rice varieties having a duration of 80-90 days 

are being recommended in some areas. There has been 

a two-day delay in monsoons (covering the whole of 

India); however, the recent monsoon spell has helped 

ward off fears on rice sowing. It is at a better stage now. 

Rice harvesting takes place in October and not much 

rainfall is required after mid-September. 

Agricultural Meteorology Division has been started 

by IMD to assist farmers. Can you throw some light 

on the key services offered to farmers? 

In order to decrease the vulnerability of agriculture to 

increasing climatic variability and ultimately to increase 

the crop production without putting additional stress 

on natural environment through weather forecast and 

agromet advisories, IMD is operating a project “Gramin 

Krishi Mausam Sewa” (GKMS). Farmers are assisted 

by providing advance rainfall information, which helps 

them in arranging for resources such as seeds, finances, 

etc. Timely advisories on drought/cyclone/excessive 

rainfall, and pest and crop diseases is disseminated 

through a multi-channel system (like radio, TV, print, 

internet), and SMS and IVR through stakeholders like 

Reuter Market Light, IFFCO Kisan Sanchar Limited 

(IKSL), NOKIA, Handygo, NABARD and Kisan Web 

Portal of Ministry of Agriculture. Currently, around 5.3 

million farmers are getting the direct benefits of IMD’s 

agromet services (out of total 700 million farmers) 

through SMS and IVR technology on mobile.

IMD also issues Agromet Advisory Service Bulletins 

at district, state, and national levels. The district level 

bulletins are issued by Agromet Field Units (AMFUs) 

located at State Agricultural Universities, ICAR institutes 

and IITs, and include crop specific advisories including 

field crops, horticultural crops and livestock. At pres-

ent these bulletins are issued for 608 districts of the 

country. The State Level bulletin (covering all the states) 

is a composite of district AAS bulletins. These bulletins 

are jointly prepared by State Meteorological Centre of 

IMD and AMFUs and mainly used by State Government 

functionaries. This is also useful to the fertilizer and 

pesticide industries, the irrigation department, Seed 

Corporation, transport, and other organizations which 

cater to agriculture. 

National Agromet Advisory Service Bulletins are pre-

pared by National Agromet Advisory Service Centre, Di-

vision of Agriculture Meteorology, IMD, Pune, with inputs 

from various states.  Ministry of Agriculture is prime user 

of these bulletins, which helps take important decisions 

in Crop Weather Watch Group (CWWG) meetings at a 

national level.

Effective approaches to delivery of climate and weather 

information to farmers through a participatory, cross-dis-

ciplinary approach is being carried out through organ-

izing farmer-awareness programs. So far such seminars 

have been organized at 105 locations in the country.  In 

the 12th Five Year Plan, IMD is organizing Farmer Aware-

ness programs at various locations in the country.  

IMD provides forecasts at different scales known as 

Nowcasting. Additionally, short-range (3-days) and me-

dium-range (3-10 days) forecasting is done and weather 

forecast is disseminated to farmers along with advisories 

from agricultural experts through various kisan portals. 

Indian institute of Tropical Meteorology (IITM), Pune, has 

now developed the systems to provide rainfall informa-

tion 15 days in advance as 15 days advance notice help 

farmers in arranging for finances, seeds, fertilizers, etc. 

This extended range weather forecast based AAS has 

been made operational from 15th July 2014. Quality and 

timely information are crucial for farmers and agricultural 

output of the country.  Private companies like Mahindra 

& Mahindra and various other NGOs have approached 

IMD in assisting with information dissemination to the 

users across the country.

How crucial is the availability of irrigation facilities for 

Indian farmers? Can irrigation facility eliminate the 

need of rainfall?

Undoubtedly, irrigation facilities are crucial for farmers 

and the Indian government continues to focus on offer-

ing irrigation facilities to all farmers. A crop needs to be 

irrigated 4-5 times throughout its growing period. Irriga-

tion facilities are generally expensive and dependent on 

ground water levels in areas other than canal irrigation 

systems. Rainfall is still crucial to ensure sufficient water 

levels for irrigation facilities. Also, cost of cultivation for 

rain-fed crop is cheaper than the irrigated crops.
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Indian Economy – Trend Indicators

Monthly Economic Indicators

Quarterly Economic Indicators

Growth Rates (%) May-13 Jun-13 Jul-13 Aug-13 Sep-13 Oct-13 Nov-13 Dec-13 Jan-14 Feb-14 Mar-14 Apr-14 May-14 Jun-14

IIP  (2.5)  (1.8)  2.6  0.4  2.7  (1.2)  (1.3)  (0.2)  0.8  (1.8)  (0.5)  3.4  4.7  4.4 

PMI  50.1  50.3  50.1  48.5  49.6  49.6  51.3  50.7  51.4  52.5  51.3  51.3  51.4  51.5 

Core sector  2.3  0.1  3.1  3.7  8.0  (0.6)  1.7  2.1  1.6  4.5  2.5  4.2  2.3 

WPI  4.6  5.2  5.9  7.0  7.0  7.2  7.5  6.4  5.2  5.0  5.7  5.2  6.0  5.4 

CPI  9.3  9.9  9.6  9.5  9.8  10.2  11.2  9.9  8.8  8.0  8.3  8.6  8.3  7.3 

Money Supply  12.1  12.8  12.5  12.2  12.5  13.0  14.5  14.9  14.5  14.5  14.2  13.9  13.2  12.2 

Deposit  13.5  13.8  13.5  13.1  14.1  14.4  16.1  15.8  15.7  15.9  14.6  15.1  13.8  12.2 

Credit  14.2  13.7  14.9  17.1  17.8  16.6  15.5  14.5  14.7  14.4  14.3  14.1  12.8  13.1 

Exports  (1.1)  (4.6)  11.6  13.0  11.2  13.5  5.9  3.5  3.8  (3.7)  (3.2)  5.3  12.4  10.2 

Imports  7.0  (0.4)  (6.2)  (0.7)  (18.1)  (14.5)  (16.4)  (15.2)  (18.1)  (17.1)  (2.1)  (15.0)  (11.4)  8.3 

Trade deficit (USD Bn)  (20.1)  (12.2)  (12.3)  (10.9)  (6.8)  (10.6)  (9.2)  (10.1)  (9.9)  (8.1)  (10.5)  (10.1)  (11.2)  (11.8)

Net FDI (USD Bn)  1.9  1.8  1.7  1.7  3.3  1.8  2.4  1.9  0.4  (0.1)  2.9  2.2 - -
FII (USD Bn)  6.7  (8.7)  (4.7)  (2.0)  0.2  (0.4)  -    2.9  2.6  1.5  5.4  (0.1) - -
ECB (USD Bn)  2.5  2.0  3.7  2.3  3.3  1.9  2.2  4.6  1.8  4.3  3.6  3.2  1.5  1.9 

NRI Deposits (USD Bn)  1.7  2.5  1.3  1.2  5.9  4.5  14.6  2.0  0.7  0.7  2.5  1.4 - -
Dollar-Rupee  55.1  58.4  60.6  63.0  63.8  61.6  62.6  61.9  62.1  62.2  61.0  60.4  59.3 -
FOREX Reserves (USD Bn)  287.9  284.6  280.2  275.5  276.3  283.0  291.3  295.7  292.2  294.4  303.7  309.9  312.7  315.8 

Balance of Payment (USD Bn) Q4FY12 Q1FY13 Q2FY13 Q3FY13 Q4FY13 Q1FY14 Q2FY14 Q3FY14 Q4FY14
Exports  80.2  75.0  72.6  74.2  84.8  73.9  81.2  79.8  83.7 
Imports  131.7  118.9  120.4  132.6  130.4  124.4  114.5  112.9  114.3 
Trade deficit  (51.5)  (43.8)  (47.8)  (58.4)  (45.6)  (50.5)  (33.3)  (33.2)  (30.7)
Net Invisibles  29.8  26.8  26.7  26.6  27.5  28.7  28.1  29.1  29.3 
CAD  (21.8)  (17.1)  (21.1)  (31.8)  (18.2)  (21.8)  (5.2)  (4.1)  (1.3)
CAD (% of GDP)  4.4  4.0  5.1  6.5  3.6  4.9  1.2  0.8  0.3 
Capital Account  16.6  16.5  20.7  31.5  20.5  20.6  (4.8)  23.8  9.2 
BoP  (5.7)  0.5  (0.2)  0.8  2.7  (0.3)  (10.4)  19.1  7.1 

GDP and its Components (YoY, %) Q4FY12 Q1FY13 Q2FY13 Q3FY13 Q4FY13 Q1FY14 Q2FY14 Q3FY14 Q4FY14
Agriculture & allied activities  3.9  1.8  1.8  0.8  1.6  4.0  5.0  3.7  6.3 
Industry  7.4  (0.6)  0.1  2.0  2.0  (0.9)  1.8  (0.9)  (0.5)
Mining & Quarrying  6.5  (1.1)  (0.1)  (2.0)  (4.8)  (3.9)  -    (1.2)  (0.4)
Manufacturing  7.5  (1.1)  (0.0)  2.5  3.0  (1.2)  1.3  (1.5)  (1.4)
Electricity, Gas & Water Supply  7.6  4.2  1.3  2.6  0.9  3.8  7.8  5.0  7.2 
Services  6.5  6.7  6.5  6.1  5.8  6.5  6.1  6.4  5.8 
Construction  7.6  2.8  (1.9)  1.0  2.4  1.1  4.4  0.6  0.7 
Trade, Hotel, Transport and Communications  4.0  4.0  5.6  5.9  4.8  1.6  3.6  2.9  3.9 
Finance, Insurance, Real Estate & Business Services  10.9  11.7  10.6  10.2  11.2  12.9  12.1  14.1  12.4 
Community, Social & Personal Services  5.5  7.6  7.4  4.0  2.8  10.6  3.6  5.7  3.3 
GDP at FC  6.3  4.5  4.6  4.4  4.4  4.7  5.2  4.6  4.6 
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Annual Economic Indicators and Forecasts 
Indicators Units FY6 FY7 FY8 FY9 FY10 FY11 FY12 FY13 FY14E FY15E

Real GDP growth % 9.5 9.6 9.3 6.7 8.6 8.9 6.7  4.5  4.6  5.2 

   Agriculture % 5.1 4.2 5.8 0.1 0.8 8.6 5  1.4  4.0  2.4 

   Industry % 8.5 12.9 9.2 4.1 10.2 8.3 6.7  0.9  0.0  2.9 

   Services % 11.1 10.1 10.3 9.4 10 9.2 7.1  6.2  6.0  6.6 

Real GDP  Rs Bn  32,531  35,644  38,966  41,587  45,161  49,185  52,475  54,821  57,486  60,475 

Real GDP US$ Bn  733  787  967  908  953  1,079  1,096  1,008  951  1,008 

Nominal GDP Rs Bn  36,925  42,937  49,864  56,301  64,778  77,841  90,097  101,133  113,205  126,723 

Nominal GDP US$ Bn  832  948  1,237  1,229  1,367  1,707  1,881  1,859  1,872  2,112 

Population Mn  1,106  1,122  1,138  1,154  1,170  1,186  1,202  1,219  1,236  1,254 

Per Capita Income US$  753  845  1,087  1,065  1,168  1,439  1,565  1,525  1,515  1,685 

WPI (Average) % 4.5 6.6 4.7 8.1 3.8 9.6 8.7 7.4 6.0 5-5.5

CPI (Average) % 4.2 6.8 6.4 9 12.4 10.4 8.3 10.2 9.5 7.5-8 

Money Supply % 15.5 20 22.1 20.5 19.2 16.2 15.8 13.6 13.5 14.0

CRR % 5 6 7.5 5 5.75 6 4.75 4.0 4.0 4.0

Repo rate % 6.5 7.5 7.75 5 5 6.75 8.5 7.5 8.0 8.0

Reverse repo rate % 5.5 6 6 3.5 3.5 5.75 7.5 6.5 7.0 7.0

Bank Deposit growth % 24 23.8 22.4 19.9 17.2 15.9 13.5 14.4 14.6 15.0

Bank Credit growth % 37 28.1 22.3 17.5 16.9 21.5 17.0 15.0 14.3 16.0

Centre Fiscal Deficit Rs Bn  1,464  1,426  1,437  3,370  4,140  3,736  5,160  5,209  5,245  5,977 

Centre Fiscal Deficit % of GDP 4 3.3 2.9 6 6.4 4.8 5.7 5.2 4.6 4.7

Gross Central Govt Borrowings Rs Bn  1,310  1,460  1,681  2,730  4,510  4,370  5,098  5,580  5,639  6,767 

Net Central Govt Borrowings Rs Bn  954  1,104  1,318  2,336  3,984  3,254  4,362  4,674  4,233  4,870 

State Fiscal Deficit % of GDP 2.4 1.8 1.5 2.4 2.9 2.1 2.3 2.2 2.5 2.5

Consolidted Fiscal Deficit % of GDP 6.4 5.1 4.4 8.4 9.3 6.9 8.1 7.4 7.1 7.2

Exports US$ Bn 105 129 166 189 182 251 310 307 319 328

YoY Growth % 23.4 22.6 28.9 13.7 -3.5 37.6 23.4 -1.0 3.9 3.0

Imports US$ Bn  157  191  258  309  301  381  500  502  466  500 

YoY Growth % 32.1 21.4 35.1 19.7 -2.5 26.7 31.1 0.5 -7.2 7.3

Trade Balance US$ Bn -52 -62 -92 -120 -118 -130 -190 -196 -148 -172

Net Invisibles US$ Bn 42 52.2 75.7 91.6 80 84.6 111.6 107.5 115.2 118.1

Current Account Deficit US$ Bn -10 -10 -16 -28 -38 -45 -78 -88 -32 -54

CAD (% of GDP) % -1.2 -1 -1.3 -2.3 -2.8 -2.6 -4.2 -4.7 -1.7 -2.6

Capital Account Balance US$ Bn 26 45 107 8 52 62 68 89 49 64

Dollar-Rupee (Average) 44.4 45.3 40.3 45.8 47.4 45.6 47.9 54.4 60.5 60.0

Source: RBI, CSO, CGA, Ministry of Agriculture, Ministry of commerce, Bloomberg, PhillipCapital India Research



31GROUND ZERO GROUND ZERO 1 - 15 Aug 2014 1 - 15 Aug 2014 30

No
te

: F
or

 b
an

ks
, E

BI
TD

A 
is 

pr
e-

pr
ov

isi
on

 p
ro

fit

Ph
ill

ip
C

ap
ita

l I
nd

ia
 C

ov
er

ag
e 

U
ni

ve
rs

e:
 V

al
ua

ti
o

n 
Su

m
m

ar
y

CM
P 

M
kt

 C
ap

  
Ne

t S
al

es
 (R

s m
n)

 
EB

ID
TA

  (
Rs

 m
n)

PA
T (

Rs
 m

n)
EP

S 
(R

s)
 

EP
S 

Gr
ow

th
 (%

) 
 P

/E
 (x

) 
 P

/B
 (x

) 
EV

/E
BI

TD
A 

(x
) 

 R
OE

 (%
) 

RO
CE

 (%
)

Na
m

e 
of

 co
m

pa
ny

Se
ct

or
Rs

Rs
 m

n
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E

Ch
am

ba
l F

er
til

is
er

s
Ag

ri 
In

pu
ts

56
 2

3,
26

4 
 8

6,
90

3 
 8

7,
44

1 
 6

,1
20

 
 7

,8
29

 
 2

,5
95

 
 3

,2
60

 
6.

2
7.

8
14

.5
25

.6
9.

0
7.

1
1.

2
1.

0
9.

6
7.

0
13

.2
15

.2
4.

7
6.

0

Co
ro

m
an

de
l F

er
til

Ag
ri 

In
pu

ts
24

4
 6

9,
61

0 
 1

00
,5

86
 

 1
09

,9
67

 
 7

,7
57

 
 9

,3
49

 
 3

,6
94

 
 5

,1
34

 
12

.9
18

.0
-1

5.
4

39
.0

18
.8

13
.6

3.
1

2.
5

10
.6

9.
6

16
.2

18
.6

14
.9

18
.7

Ta
ta

 C
he

m
ica

ls
 Lt

d
Ag

ri 
In

pu
ts

34
1

 8
6,

87
2 

 1
57

,3
53

 
 1

53
,4

38
 

 1
8,

09
4 

 2
0,

25
3 

 3
,8

82
 

 6
,0

14
 

15
.2

23
.6

-5
5.

3
54

.9
22

.4
14

.4
1.

6
1.

9
8.

6
7.

5
7.

0
13

.3
14

.3
7.

0

De
ep

ak
 Fe

rti
lis

er
s

Ag
ri 

In
pu

ts
17

5
 1

5,
42

3 
 3

9,
20

4 
 3

2,
74

4 
 5

,6
36

 
 4

,8
82

 
 2

,5
19

 
 2

,3
09

 
28

.6
26

.2
95

.1
-8

.3
6.

1
6.

7
1.

1
1.

0
4.

0
4.

3
18

.4
15

.0
13

.1
10

.9

Ka
ve

ri 
Se

ed
s

Ag
ri 

In
pu

ts
75

0
 5

1,
64

5 
 1

0,
11

2 
 1

2,
13

8 
 2

,2
13

 
 2

,8
58

 
 2

,0
92

 
 2

,6
81

 
30

.4
39

.1
64

.5
28

.6
24

.6
19

.2
10

.0
7.

1
23

.3
17

.7
40

.6
36

.8
46

.5
42

.0

PI
 In

du
st

rie
s

Ag
ri 

In
pu

ts
39

7
 5

3,
98

1 
 1

5,
95

5 
 1

9,
19

4 
 2

,8
92

 
 3

,5
32

 
 1

,8
84

 
 2

,3
98

 
13

.8
17

.6
92

.6
27

.3
28

.6
22

.5
7.

8
6.

0
18

.9
15

.6
27

.1
26

.7
26

.6
27

.7

Ra
lli

s I
nd

ia
Ag

ri 
In

pu
ts

21
7

 4
2,

18
0 

 1
7,

46
6 

 1
9,

42
3 

 2
,6

13
 

 3
,1

40
 

 1
,5

19
 

 1
,8

13
 

7.
8

9.
3

23
.2

19
.3

27
.8

23
.3

5.
9

5.
0

16
.3

13
.5

21
.2

21
.5

20
.0

20
.5

Un
ite

d 
Ph

os
ph

or
us

Ag
ri 

In
pu

ts
31

4
 1

34
,7

53
 

 1
05

,8
00

 
 1

21
,1

45
 

 2
0,

19
6 

 2
0,

46
4 

 1
0,

14
5 

 1
1,

77
5 

23
.7

27
.5

29
.4

16
.1

13
.3

11
.4

2.
6

2.
1

7.
6

7.
4

19
.7

19
.7

13
.1

14
.1

Ba
ja

j A
ut

o
Au

to
m

ob
ile

s
21

03
 6

08
,5

68
 

 1
97

,1
76

 
 2

14
,5

78
 

 4
1,

05
7 

 4
2,

12
4 

 3
2,

41
9 

 3
4,

24
2 

11
2.

0
11

8.
3

4.
7

5.
6

18
.8

17
.8

6.
6

5.
6

14
.7

14
.3

35
.4

31
.4

35
.3

31
.7

Bh
ar

at
 Fo

rg
e

Au
to

m
ob

ile
s

69
3

 1
61

,3
26

 
 6

6,
43

5 
 6

7,
20

0 
 1

0,
27

1 
 1

1,
46

1 
 4

,1
79

 
 5

,4
44

 
17

.9
23

.4
83

.4
30

.3
38

.6
29

.6
6.

2
5.

4
17

.4
15

.2
16

.1
18

.3
10

.8
13

.0

He
ro

 M
ot

oC
or

p
Au

to
m

ob
ile

s
25

75
 5

14
,1

85
 

 2
51

,2
49

 
 2

81
,9

65
 

 3
5,

40
1 

 4
0,

70
8 

 2
1,

09
1 

 2
7,

47
1 

10
5.

6
13

7.
6

-0
.4

30
.2

24
.4

18
.7

9.
2

7.
7

14
.5

12
.6

37
.7

41
.0

38
.4

43
.3

As
ho

k 
Le

yl
an

d
Au

to
m

ob
ile

s
33

 9
4,

76
8 

 9
5,

40
4 

 1
07

,9
36

 
 1

,6
64

 
 6

,5
82

 
 (4

,7
64

)
 (4

17
)

-1
.8

-0
.2

-4
31

.2
-9

1.
2

-1
8.

6
-2

12
.5

2.
0

2.
0

84
.9

21
.1

-1
0.

6
-0

.9
-1

.9
2.

2

M
&M

Au
to

m
ob

ile
s

12
06

 7
43

,0
43

 
 3

95
,9

34
 

 4
33

,6
53

 
 4

7,
68

0 
 5

2,
26

4 
 3

6,
48

7 
 3

7,
60

9 
59

.4
61

.3
8.

7
3.

1
20

.3
19

.7
4.

2
3.

6
16

.0
14

.6
20

.8
18

.3
16

.3
16

.3

M
ar

ut
i S

uz
uk

i
Au

to
m

ob
ile

s
25

07
 7

57
,1

94
 

 4
26

,4
48

 
 4

54
,2

13
 

 5
0,

90
0 

 5
9,

50
1 

 2
7,

83
1 

 3
3,

41
1 

92
.1

11
0.

6
16

.3
20

.1
27

.2
22

.7
3.

6
3.

2
14

.6
12

.3
13

.4
14

.1
13

.1
13

.9

Ap
ol

lo
 Ty

re
s

Au
to

m
ob

ile
s

17
6

 8
8,

83
4 

 1
33

,1
27

 
 1

37
,8

96
 

 1
7,

76
2 

 1
8,

56
1 

 9
,5

26
 

 9
,9

73
 

18
.9

19
.8

64
.8

4.
7

9.
3

8.
9

2.
0

1.
7

6.
1

5.
4

24
.5

20
.6

16
.7

15
.9

Ta
ta

 M
ot

or
s

Au
to

m
ob

ile
s

46
2

 1
,3

87
,0

30
 

 2
,3

06
,7

71
 

 2
,7

42
,0

17
 

 3
74

,0
29

 
 4

33
,7

13
 

 1
39

,9
10

 
 1

80
,5

77
 

43
.9

56
.6

41
.4

29
.1

10
.5

8.
2

2.
8

2.
1

4.
3

3.
8

26
.1

25
.3

16
.7

16
.2

AB
B 

In
di

a
Ca

p 
Go

od
s

10
41

 2
20

,6
18

 
 7

6,
31

6 
 7

9,
45

0 
 4

,0
36

 
 5

,7
33

 
 1

,8
99

 
 3

,4
52

 
9.

0
16

.3
-2

8.
0

81
.8

11
6.

2
63

.9
8.

2
7.

6
55

.4
39

.0
7.

1
12

.0
7.

6
11

.0

BG
R 

En
er

gy
Ca

p 
Go

od
s

19
8

 1
4,

26
6 

 3
5,

20
4 

 4
0,

64
0 

 4
,2

81
 

 4
,8

20
 

 1
,3

29
 

 1
,6

22
 

18
.4

22
.5

-1
8.

0
22

.1
10

.7
8.

8
1.

1
1.

0
7.

7
8.

2
10

.2
11

.6
5.

9
5.

9

BH
EL

Ca
p 

Go
od

s
22

7
 5

55
,2

38
 

 3
83

,8
88

 
 3

41
,5

74
 

 4
7,

06
4 

 4
0,

73
7 

 3
6,

53
4 

 3
1,

80
9 

14
.9

13
.0

-4
4.

8
-1

2.
9

15
.2

17
.5

1.
7

1.
6

9.
8

9.
5

11
.1

9.
0

8.
6

7.
0

Al
st

om
 T&

D
Ca

p 
Go

od
s

33
5

 8
5,

69
9 

 3
5,

17
1 

 4
1,

10
0 

 3
,1

02
 

 4
,2

35
 

 1
,1

42
 

 1
,9

27
 

4.
5

7.
5

-9
.0

68
.8

75
.1

44
.5

6.
9

6.
2

28
.8

21
.0

9.
1

13
.9

10
.9

13
.3

Cr
om

pt
on

 G
re

av
es

Ca
p 

Go
od

s
19

3
 1

20
,9

31
 

 1
34

,8
06

 
 1

45
,3

93
 

 6
,8

20
 

 9
,3

59
 

 2
,4

43
 

 5
,1

72
 

3.
9

8.
3

19
5.

7
11

1.
7

49
.5

23
.4

3.
3

3.
0

19
.8

14
.2

6.
7

13
.0

4.
9

8.
8

En
gi

ne
er

s I
nd

ia
Ca

p 
Go

od
s

29
0

 9
7,

61
1 

 1
8,

23
6 

 1
7,

65
3 

 3
,7

66
 

 3
,6

72
 

 4
,7

89
 

 4
,6

70
 

14
.2

13
.9

-2
3.

8
-2

.5
20

.4
20

.9
4.

0
3.

6
21

.2
21

.3
19

.5
17

.3
20

.4
18

.1

Jy
ot

i S
tru

ct
ur

es
Ca

p 
Go

od
s

55
 4

,4
93

 
 3

0,
70

3 
 3

0,
85

5 
 2

,9
64

 
 2

,9
47

 
 7

22
 

 6
41

 
8.

8
7.

8
11

.3
-1

1.
4

6.
2

7.
0

0.
6

0.
5

4.
3

4.
3

8.
9

7.
4

10
.9

10
.9

KE
C 

In
te

rn
at

io
na

l
Ca

p 
Go

od
s

13
0

 3
3,

29
3 

 7
9,

01
8 

 8
5,

59
7 

 4
,9

33
 

 6
,7

96
 

 8
49

 
 2

,3
35

 
3.

3
9.

1
30

.3
17

5.
0

39
.2

14
.3

2.
8

2.
4

10
.8

7.
4

7.
1

17
.0

7.
8

11
.0

La
rs

en
 &

 To
ub

ro
Ca

p 
Go

od
s

16
56

 1
,5

36
,6

13
 

 5
65

,9
90

 
 6

33
,6

86
 

 6
6,

67
1 

 7
4,

92
3 

 4
9,

04
7 

 5
3,

33
3 

52
.9

57
.3

18
.7

8.
2

31
.3

28
.9

4.
6

4.
1

23
.9

21
.1

14
.6

14
.2

12
.6

12
.0

Si
em

en
s

Ca
p 

Go
od

s
90

0
 3

20
,3

83
 

 1
11

,4
52

 
 1

12
,3

00
 

 4
,8

31
 

 6
,7

18
 

 4
,3

13
 

 4
,4

78
 

12
.1

12
.6

-1
8.

8
3.

8
74

.3
71

.5
7.

9
7.

5
65

.1
46

.6
10

.7
10

.5
7.

8
8.

1

Cu
m

m
in

s I
nd

ia
Ca

p 
Go

od
s

64
2

 1
77

,8
65

 
 3

8,
99

1 
 4

3,
58

1 
 6

,1
92

 
 7

,2
97

 
 6

,0
00

 
 6

,3
65

 
21

.6
23

.0
-9

.5
6.

1
29

.6
27

.9
6.

9
6.

2
28

.6
24

.1
23

.4
22

.3
20

.2
19

.8

Th
er

m
ax

Ca
p 

Go
od

s
90

7
 1

08
,0

81
 

 5
0,

99
9 

 5
6,

34
7 

 4
,3

73
 

 4
,3

71
 

 2
,5

44
 

 2
,5

91
 

21
.3

21
.7

-2
0.

5
1.

9
42

.5
41

.7
5.

3
4.

9
25

.4
25

.1
12

.5
11

.7
10

.1
9.

2

VA
 Te

ch
 W

ab
ag

Ca
p 

Go
od

s
15

00
 4

0,
07

2 
 2

2,
30

1 
 2

8,
00

0 
 1

,8
00

 
 3

,4
53

 
 1

,0
83

 
 2

,4
38

 
40

.8
91

.8
19

.9
12

5.
1

36
.8

16
.3

4.
7

4.
2

20
.5

10
.9

12
.9

25
.5

11
.7

21
.3

Vo
lta

s
Ca

p 
Go

od
s

18
8

 6
2,

35
5 

 5
2,

66
0 

 5
4,

24
1 

 2
,6

56
 

 3
,5

46
 

 2
,2

43
 

 2
,6

06
 

6.
8

7.
9

15
.0

16
.2

27
.8

23
.9

3.
4

3.
1

23
.4

17
.0

12
.3

13
.0

11
.9

13
.0

AC
C

Ce
m

en
t

14
42

 2
70

,7
95

 
 1

09
,0

84
 

 1
24

,7
47

 
 1

3,
69

0 
 1

9,
90

1 
 1

0,
94

7 
 1

1,
87

6 
58

.2
63

.2
-2

1.
5

8.
5

24
.8

22
.8

3.
5

3.
3

17
.9

13
.3

14
.0

14
.3

11
.7

11
.4

Am
bu

ja
 C

em
en

t
Ce

m
en

t
21

2
 3

28
,5

58
 

 9
1,

18
0 

 2
31

,4
71

 
 1

5,
68

9 
 4

3,
73

9 
 1

2,
53

8 
 2

1,
58

7 
8.

1
10

.9
-2

0.
6

34
.3

26
.1

19
.5

3.
5

2.
2

18
.4

7.
1

13
.3

11
.5

11
.8

15
.7

In
di

a 
Ce

m
en

t
Ce

m
en

t
99

 3
0,

47
2 

 5
0,

84
8 

 5
7,

30
2 

 5
,9

14
 

 7
,5

17
 

 (6
46

)
 7

54
 

-2
.1

2.
5

-1
31

.0
-2

16
.7

-4
7.

2
40

.4
0.

8
0.

8
10

.3
7.

7
-1

.7
2.

0
2.

3
4.

0

M
an

ga
la

m
 C

em
en

t
Ce

m
en

t
21

4
 5

,7
12

 
 6

,9
97

 
 1

0,
68

9 
 5

82
 

 1
,4

96
 

 4
18

 
 6

51
 

15
.7

24
.4

-4
6.

0
55

.7
13

.7
8.

8
1.

1
1.

0
16

.5
6.

6
8.

2
11

.7
5.

0
8.

3

Sh
re

e 
Ce

m
en

t
Ce

m
en

t
71

17
 2

47
,9

50
 

 6
1,

81
7 

 7
3,

66
1 

 1
4,

28
8 

 1
9,

55
5 

 7
,1

02
 

 1
0,

17
8 

20
3.

9
29

2.
1

-2
9.

3
43

.3
34

.9
24

.4
5.

5
4.

6
16

.9
12

.2
15

.8
18

.7
14

.8
17

.8

Ul
tra

te
ch

 C
em

en
t

Ce
m

en
t

24
76

 6
79

,3
32

 
 2

14
,4

37
 

 2
68

,2
19

 
 3

8,
26

4 
 5

6,
54

5 
 2

2,
06

0 
 3

3,
94

3 
80

.4
12

3.
8

-1
7.

6
53

.9
30

.8
20

.0
4.

0
3.

4
18

.4
12

.4
12

.8
16

.9
9.

0
13

.1



33GROUND ZERO GROUND ZERO 1 - 15 Aug 2014 1 - 15 Aug 2014 32

Ph
ill

ip
C

ap
ita

l I
nd

ia
 C

ov
er

ag
e 

U
ni

ve
rs

e:
 V

al
ua

ti
o

n 
Su

m
m

ar
y

No
te

: F
or

 b
an

ks
, E

BI
TD

A 
is 

pr
e-

pr
ov

isi
on

 p
ro

fit

CM
P 

M
kt

 C
ap

  
Ne

t S
al

es
 (R

s m
n)

 
EB

ID
TA

  (
Rs

 m
n)

PA
T (

Rs
 m

n)
EP

S 
(R

s)
 

EP
S 

Gr
ow

th
 (%

) 
 P

/E
 (x

) 
 P

/B
 (x

) 
EV

/E
BI

TD
A 

(x
) 

 R
OE

 (%
) 

RO
CE

 (%
)

Na
m

e 
of

 co
m

pa
ny

Se
ct

or
Rs

Rs
 m

n
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E

OC
L I

nd
ia

Ce
m

en
t

29
0

 1
6,

48
7 

 1
9,

36
6 

 2
2,

05
7 

 2
,9

92
 

 3
,5

36
 

 1
,0

75
 

 1
,3

59
 

18
.9

23
.9

-3
2.

6
26

.4
15

.3
12

.1
1.

4
1.

3
7.

0
5.

6
9.

4
10

.9
8.

8
9.

2

JK
 La

ks
hm

i C
em

en
t

Ce
m

en
t

22
1

 2
5,

95
2 

 2
0,

56
6 

 2
2,

99
4 

 3
,0

18
 

 4
,3

18
 

 1
,1

23
 

 2
,0

91
 

9.
5

17
.8

-4
1.

3
86

.2
23

.1
12

.4
2.

0
1.

8
11

.9
8.

9
8.

6
14

.4
6.

1
9.

6

He
id

el
be

rg
Ce

m
en

t
Ce

m
en

t
60

 1
3,

50
6 

 1
3,

64
8 

 1
7,

25
6 

 8
64

 
 2

,5
98

 
 (4

07
)

 5
91

 
-1

.8
2.

6
-2

32
.1

-2
45

.0
-3

3.
2

22
.9

1.
6

1.
5

29
.3

9.
5

-4
.9

6.
6

1.
3

5.
4

JK
 C

em
en

t
Ce

m
en

t
38

3
 2

6,
78

9 
 2

8,
17

8 
 3

8,
39

4 
 3

,4
49

 
 4

,7
37

 
 7

58
 

 1
,3

63
 

10
.8

19
.5

-6
7.

1
79

.7
35

.3
19

.7
1.

5
1.

4
14

.7
9.

6
4.

3
7.

4
4.

3
6.

2

Da
lm

ia
 B

ha
ra

t L
td

Ce
m

en
t

44
7

 3
6,

26
3 

 2
8,

67
0 

 3
7,

13
9 

 3
,2

63
 

 6
,0

95
 

 (8
4)

 5
21

 
-1

.0
6.

4
-1

04
.3

-7
18

.8
-4

30
.7

69
.6

1.
2

1.
2

21
.9

13
.2

-0
.3

1.
7

2.
4

4.
4

An
dh

ra
 B

an
k 

Fin
an

cia
ls

84
 4

9,
67

5 
 3

7,
37

3 
 4

3,
33

0 
 3

7,
37

3 
 4

3,
33

0 
 4

,3
56

 
 8

,4
59

 
7.

4
14

.3
-6

7.
9

94
.2

11
.4

5.
9

0.
6

0.
5

NM
NM

5.
1

9.
4

0.
3

0.
5

Ba
nk

 o
f B

ar
od

a 
Fin

an
cia

ls
86

2
 3

69
,9

63
 

 1
19

,6
53

 
 1

42
,3

28
 

 1
19

,6
53

 
 1

42
,3

28
 

 4
5,

41
1 

 5
5,

49
8 

10
5.

4
12

8.
9

-2
.2

22
.2

8.
2

6.
7

1.
1

0.
9

NM
NM

13
.8

15
.0

0.
8

0.
8

Ba
nk

 o
f I

nd
ia

 
Fin

an
cia

ls
28

6
 1

83
,3

66
 

 1
06

,2
89

 
 1

28
,6

52
 

 1
06

,2
89

 
 1

28
,6

52
 

 3
0,

69
1 

 3
7,

21
1 

47
.7

57
.9

3.
6

21
.2

6.
0

4.
9

0.
7

0.
6

NM
NM

12
.6

13
.6

0.
6

0.
6

Ca
na

ra
 B

an
k 

Fin
an

cia
ls

39
5

 1
82

,0
82

 
 8

9,
44

4 
 1

08
,9

73
 

 8
9,

44
4 

 1
08

,9
73

 
 2

4,
38

2 
 3

8,
12

5 
52

.9
82

.7
-1

8.
5

56
.4

7.
5

4.
8

0.
8

0.
7

NM
NM

10
.0

14
.4

0.
5

0.
7

Co
rp

or
at

io
n 

ba
nk

Fin
an

cia
ls

35
9

 6
0,

20
6 

 3
8,

50
2 

 4
3,

35
9 

 3
8,

50
2 

 4
3,

35
9 

 7
,2

90
 

 1
2,

46
6 

43
.5

74
.4

-5
3.

6
71

.0
8.

3
4.

8
0.

6
0.

6
NM

NM
7.

4
11

.9
0.

4
0.

5

HD
FC

 B
an

k
Fin

an
cia

ls
83

6
 2

,0
12

,6
22

 
 1

84
,2

34
 

 2
22

,3
67

 
 1

84
,2

34
 

 2
22

,3
67

 
 8

5,
36

4 
 1

01
,9

08
 

35
.9

42
.8

26
.9

19
.4

23
.3

19
.5

4.
6

3.
9

NM
NM

21
.6

21
.8

2.
0

2.
0

IC
IC

I B
an

k
Fin

an
cia

ls
14

76
 1

,7
06

,5
76

 
 1

64
,7

56
 

 1
86

,8
98

 
 1

64
,7

56
 

 1
86

,8
98

 
 9

8,
10

6 
 1

09
,3

57
 

84
.9

94
.5

17
.7

11
.2

17
.4

15
.6

2.
3

2.
1

NM
NM

14
.0

14
.3

1.
7

1.
7

IO
B 

Fin
an

cia
ls

70
 8

6,
47

4 
 5

5,
76

8 
 6

4,
78

3 
 5

5,
76

8 
 6

4,
78

3 
 6

,0
17

 
 6

,9
07

 
5.

1
4.

9
-1

6.
5

-4
.1

13
.7

14
.2

0.
6

0.
6

NM
NM

4.
6

4.
6

0.
2

0.
2

Or
ie

nt
al

 B
an

k 
Fin

an
cia

ls
28

1
 8

4,
10

8 
 5

1,
27

1 
 5

7,
71

1 
 5

1,
27

1 
 5

7,
71

1 
 1

1,
39

4 
 1

4,
52

7 
38

.0
48

.4
-1

6.
5

27
.5

7.
4

5.
8

0.
7

0.
6

NM
NM

9.
2

10
.9

0.
5

0.
6

PN
B 

Fin
an

cia
ls

92
3

 3
34

,1
91

 
 1

61
,4

60
 

 1
85

,0
43

 
 1

61
,4

60
 

 1
85

,0
43

 
 3

3,
42

6 
 4

7,
21

7 
92

.3
13

0.
4

-3
1.

3
41

.3
10

.0
7.

1
1.

0
0.

9
NM

NM
10

.2
12

.9
0.

6
0.

8

SB
I

Fin
an

cia
ls

25
01

 1
,8

67
,3

29
 

 6
73

,3
71

 
 7

93
,5

49
 

 6
73

,3
71

 
 7

93
,5

49
 

 1
36

,3
39

 
 1

60
,7

17
 

18
2.

6
21

5.
3

-3
0.

3
17

.9
13

.7
11

.6
1.

2
1.

1
NM

NM
9.

7
10

.2
0.

6
0.

6

Un
io

n 
Ba

nk
 

Fin
an

cia
ls

19
3

 1
21

,3
65

 
 7

8,
79

4 
 9

3,
14

2 
 7

8,
79

4 
 9

3,
14

2 
 1

6,
96

1 
 2

1,
10

8 
26

.9
33

.5
-2

5.
6

24
.5

7.
2

5.
7

0.
7

0.
7

NM
NM

10
.4

11
.9

0.
5

0.
6

HD
FC

Fin
an

cia
ls

10
64

 1
,6

67
,7

76
 

 7
0,

03
0 

 8
1,

41
9 

 7
5,

40
2 

 8
7,

01
3 

 5
4,

40
2 

 6
2,

75
3 

34
.9

40
.2

11
.2

15
.4

30
.5

26
.5

6.
1

5.
4

NM
NM

20
.5

21
.1

2.
7

2.
7

In
di

an
 B

an
k

Fin
an

cia
ls

15
6

 7
2,

47
0 

 4
3,

60
4 

 5
1,

42
5 

 4
3,

60
4 

 5
1,

42
5 

 1
1,

58
9 

 1
3,

20
9 

24
.9

28
.4

-3
2.

2
14

.0
6.

3
5.

5
0.

6
0.

6
NM

NM
10

.5
11

.0
0.

7
0.

7

De
ve

lo
pm

en
t C

re
di

t
Fin

an
cia

ls
79

 1
9,

75
6 

 3
,6

84
 

 4
,3

10
 

 3
,6

84
 

 4
,3

10
 

 1
,5

05
 

 1
,7

30
 

6.
0

6.
9

47
.3

15
.0

13
.1

11
.4

1.
8

1.
6

NM
NM

14
.7

14
.6

1.
2

1.
2

AX
IS

 B
an

k
Fin

an
cia

ls
 1

19
,5

16
 

 1
34

,6
33

 
 1

19
,5

16
 

 1
34

,6
33

 
 6

2,
17

7 
 7

4,
36

6 
13

2.
3

15
7.

5
19

.6
19

.0
NM

NM
17

.4
17

.9
1.

7
1.

8

In
du

si
nd

 B
an

k
Fin

an
cia

ls
54

9
 2

89
,4

85
 

 2
8,

90
7 

 3
4,

15
0 

 2
8,

90
7 

 3
4,

15
0 

 1
4,

08
0 

 1
7,

58
0 

26
.8

33
.4

32
.0

24
.9

20
.5

16
.4

3.
3

2.
8

NM
NM

17
.5

18
.7

1.
8

1.
8

Sh
rir

am
 Tr

an
s F

in
Fin

an
cia

ls
88

6
 2

00
,9

05
 

 3
3,

75
9 

 4
1,

41
8 

 2
8,

62
1 

 3
2,

26
4 

 1
2,

64
2 

 1
4,

89
3 

55
.7

65
.7

-7
.1

17
.9

15
.9

13
.5

2.
4

2.
1

NM
NM

16
.3

16
.7

2.
7

2.
8

LI
C 

Ho
us

in
g 

Fi
na

nc
e

Fin
an

cia
ls

29
6

 1
49

,5
57

 
 1

8,
98

9 
 2

2,
43

3 
 1

8,
47

0 
 2

1,
63

0 
 1

3,
17

2 
 1

5,
64

4 
26

.1
31

.0
28

.7
18

.8
11

.4
9.

6
2.

0
1.

7
NM

NM
18

.8
19

.1
1.

5
1.

5

Hi
nd

us
ta

n 
Un

ile
ve

r
FM

CG
66

2
 1

,4
31

,9
77

 
 2

74
,0

83
 

 3
01

,2
32

 
 5

0,
96

3 
 5

5,
86

0 
 3

6,
98

3 
 3

8,
70

3 
17

.1
17

.9
10

.5
4.

7
38

.7
37

.0
43

.7
30

.1
27

.7
25

.1
11

2.
9

81
.3

12
5.

1
96

.9

M
ar

ico
 In

du
st

rie
s

FM
CG

24
9

 1
60

,3
15

 
 4

6,
76

2 
 5

5,
66

8 
 7

,4
80

 
 8

,7
73

 
 4

,7
84

 
 5

,4
20

 
7.

4
8.

4
31

.3
13

.3
33

.5
29

.6
11

.8
10

.1
21

.8
18

.5
35

.3
34

.3
19

.9
25

.8

Ju
bi

la
nt

 Fo
od

w
or

ks
FM

CG
12

93
 8

4,
69

0 
 1

7,
36

0 
 2

2,
23

3 
 2

,5
76

 
 2

,8
55

 
 1

,2
44

 
 1

,3
02

 
19

.1
19

.9
-7

.9
4.

6
67

.9
64

.9
15

.1
12

.2
32

.7
29

.5
22

.2
18

.8
23

.2
19

.3

Go
dr

ej
 C

on
su

m
er

FM
CG

85
5

 2
91

,0
81

 
 7

8,
13

6 
 8

9,
35

5 
 1

1,
45

1 
 1

3,
52

1 
 7

,6
86

 
 9

,1
32

 
22

.6
26

.8
3.

4
18

.8
37

.9
31

.9
7.

8
6.

7
26

.4
22

.0
20

.5
21

.0
14

.9
18

.0

IT
C

FM
CG

35
7

 2
,8

41
,9

51
 

 3
28

,8
26

 
 3

67
,0

47
 

 1
24

,5
48

 
 1

39
,1

93
 

 8
7,

85
0 

 9
4,

40
7 

11
.1

11
.9

17
.4

7.
5

32
.2

30
.0

10
.8

9.
3

22
.6

20
.0

33
.5

31
.1

27
.7

26
.2

Ne
st

le
FM

CG
51

71
 4

98
,5

66
 

 9
2,

30
4 

 1
06

,5
65

 
 2

0,
65

0 
 2

3,
78

7 
 1

1,
53

6 
 1

3,
69

1 
11

9.
6

14
2.

0
8.

1
18

.7
43

.2
36

.4
21

.7
17

.3
24

.3
20

.9
50

.2
47

.6
38

.0
38

.2

Co
lg

at
e

FM
CG

16
32

 2
21

,8
72

 
 3

5,
44

9 
 4

0,
39

2 
 6

,6
45

 
 7

,9
21

 
 4

,9
23

 
 5

,6
30

 
36

.2
41

.4
-0

.9
14

.3
45

.1
39

.4
37

.0
33

.8
32

.9
27

.6
82

.1
85

.7
95

.5
84

.0

Gl
ax

o 
Sm

ith
kl

in
e

FM
CG

48
26

 2
02

,9
58

 
 3

5,
64

0 
 4

1,
25

0 
 5

,2
71

 
 6

,5
86

 
 5

,1
65

 
 6

,2
89

 
12

2.
8

14
9.

5
18

.3
21

.8
39

.3
32

.3
12

.6
10

.9
35

.4
28

.2
32

.1
33

.9
34

.6
36

.2

Ag
ro

 Te
ch

 Fo
od

s
FM

CG
55

5
 1

3,
53

0 
 7

,6
22

 
 8

,0
83

 
 6

76
 

 7
06

 
 4

29
 

 4
40

 
17

.6
18

.1
2.

8
2.

6
31

.5
30

.7
4.

8
4.

2
20

.2
19

.1
15

.2
13

.8
16

.1
14

.5

Da
bu

r
FM

CG
19

9
 3

50
,1

08
 

 7
0,

73
2 

 8
2,

18
6 

 1
1,

63
1 

 1
4,

11
4 

 9
,1

72
 

 1
0,

91
9 

5.
3

6.
3

19
.1

19
.1

37
.8

31
.7

12
.4

10
.0

30
.3

24
.6

32
.8

31
.7

25
.5

25
.9

Em
am

i
FM

CG
55

2
 1

25
,3

88
 

 1
8,

83
7 

 2
2,

01
4 

 4
,2

42
 

 4
,8

09
 

 3
,8

15
 

 4
,2

24
 

16
.8

18
.6

21
.2

10
.7

32
.9

29
.7

13
.2

10
.3

29
.1

25
.1

40
.0

34
.8

38
.6

35
.0

Br
ita

nn
ia

FM
CG

10
73

 1
28

,7
34

 
 6

9,
89

2 
 8

0,
17

9 
 5

,9
69

 
 7

,1
37

 
 3

,9
50

 
 5

,0
11

 
33

.1
41

.9
52

.1
26

.8
32

.5
25

.6
16

.5
12

.2
22

.1
17

.9
50

.9
47

.7
38

.8
42

.1



33GROUND ZERO GROUND ZERO 1 - 15 Aug 2014 1 - 15 Aug 2014 32

CM
P 

M
kt

 C
ap

  
Ne

t S
al

es
 (R

s m
n)

 
EB

ID
TA

  (
Rs

 m
n)

PA
T (

Rs
 m

n)
EP

S 
(R

s)
 

EP
S 

Gr
ow

th
 (%

) 
 P

/E
 (x

) 
 P

/B
 (x

) 
EV

/E
BI

TD
A 

(x
) 

 R
OE

 (%
) 

RO
CE

 (%
)

Na
m

e 
of

 co
m

pa
ny

Se
ct

or
Rs

Rs
 m

n
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E

Ba
ja

j C
or

p
FM

CG
23

0
 3

3,
94

7 
 6

,7
07

 
 7

,7
99

 
 1

,8
49

 
 2

,0
69

 
 1

,7
70

 
 1

,9
69

 
12

.0
13

.4
5.

8
11

.2
19

.2
17

.2
6.

5
6.

4
17

.7
15

.3
33

.8
37

.3
30

.2
28

.5

Zy
du

s W
el

ln
es

s
FM

CG
60

1
 2

3,
50

0 
 4

,2
46

 
 4

,8
98

 
 1

,0
57

 
 1

,2
08

 
 1

,1
01

 
 1

,2
32

 
28

.2
31

.5
13

.4
11

.8
21

.3
19

.1
7.

0
5.

6
19

.8
16

.6
32

.9
29

.2
37

.2
32

.7

As
ia

n 
Pa

in
ts

FM
CG

63
7

 6
11

,0
09

 
 1

25
,8

16
 

 1
47

,2
04

 
 1

9,
97

9 
 2

4,
58

7 
 1

2,
26

7 
 1

4,
97

7 
12

.8
15

.6
10

.1
22

.1
49

.8
40

.8
15

.1
12

.3
30

.3
24

.6
30

.4
30

.1
30

.5
31

.4

Ba
lra

m
pu

r C
hi

ni
FM

CG
76

 1
8,

62
6 

 3
1,

03
1 

 3
3,

08
1 

 2
,6

77
 

 3
,2

61
 

 3
74

 
 7

73
 

1.
5

3.
2

-7
6.

8
10

6.
7

49
.7

24
.0

1.
4

1.
4

11
.3

9.
3

2.
9

5.
7

4.
4

6.
1

Ti
la

kn
ag

ar
FM

CG
51

 6
,2

76
 

 8
,2

42
 

 9
,3

37
 

 1
,6

99
 

 2
,0

20
 

 5
83

 
 6

74
 

4.
7

5.
4

-5
.3

15
.6

10
.7

9.
3

1.
0

1.
0

8.
0

7.
1

9.
8

10
.4

10
.4

10
.7

Ra
di

co
 K

ha
ita

n
FM

CG
99

 1
3,

17
1 

 1
4,

18
8 

 1
6,

12
2 

 2
,2

17
 

 2
,6

12
 

 9
57

 
 1

,2
04

 
7.

2
9.

1
23

.8
25

.8
13

.7
10

.9
1.

6
1.

4
9.

4
8.

1
11

.8
13

.1
11

.0
11

.9

Be
rg

er
 P

ai
nt

s
FM

CG
30

1
 1

04
,1

21
 

 3
8,

69
7 

 4
5,

88
5 

 4
,3

14
 

 5
,4

81
 

 2
,4

94
 

 3
,1

98
 

7.
2

9.
2

14
.1

28
.2

41
.8

32
.6

9.
4

7.
8

25
.1

19
.7

22
.4

23
.8

19
.7

20
.4

GM
R 

In
fra

st
ru

ct
ur

e
In

fra
str

uc
tu

re
25

 1
10

,1
22

 
 8

7,
09

5 
 9

7,
53

5 
 2

5,
65

4 
 3

7,
58

1 
 (1

1,
51

2)
 (4

,3
64

)
-3

.0
-1

.1
15

2.
5

-6
2.

1
-8

.5
-2

2.
5

1.
1

1.
2

20
.4

12
.4

-1
3.

1
-5

.2
3.

6
2.

5

GV
K 

Po
w

er
In

fra
str

uc
tu

re
15

 2
3,

45
1 

 2
8,

20
9 

 2
3,

86
5 

 9
,4

61
 

 1
3,

15
7 

 (3
,6

87
)

 (7
,8

93
)

-2
.3

-5
.0

9.
7

11
4.

1
-6

.4
-3

.0
0.

8
1.

1
24

.3
18

.0
-1

3.
3

-3
6.

1
0.

7
0.

3

IR
B 

In
fra

st
ru

ct
ur

e
In

fra
str

uc
tu

re
25

0
 8

2,
94

1 
 3

7,
31

9 
 3

8,
81

1 
 1

7,
53

7 
 2

0,
65

8 
 4

,5
91

 
 4

,2
04

 
13

.8
12

.6
-1

7.
5

-8
.4

18
.1

19
.7

2.
3

2.
1

10
.2

9.
7

12
.9

10
.5

7.
0

6.
5

Ad
an

i P
or

ts
 &

 S
EZ

In
fra

str
uc

tu
re

26
8

 5
55

,2
91

 
 4

3,
45

8 
 4

3,
25

9 
 2

8,
00

6 
 3

1,
00

1 
 2

2,
52

7 
 2

2,
74

8 
10

.9
11

.0
23

.3
1.

0
24

.7
24

.4
5.

9
5.

0
22

.9
19

.0
24

.1
20

.4
13

.8
12

.5

HC
L T

ec
hn

ol
og

ie
s

IT 
Se

rv
ice

s
15

81
 1

,1
06

,9
09

 
 2

57
,6

94
 

 3
29

,6
25

 
 5

7,
53

9 
 8

6,
78

7 
 4

0,
14

2 
 6

2,
28

3 
56

.9
88

.1
63

.3
54

.8
27

.8
17

.9
7.

8
5.

9
19

.5
12

.9
28

.1
32

.8
26

.3
33

.0

In
fo

sy
s

IT 
Se

rv
ice

s
33

52
 1

,9
25

,0
41

 
 5

01
,3

30
 

 5
32

,7
68

 
 1

34
,1

50
 

 1
43

,7
43

 
 1

06
,4

80
 

 1
16

,0
99

 
18

6.
3

20
3.

2
13

.0
9.

0
18

.0
16

.5
4.

0
3.

6
12

.2
11

.2
22

.4
22

.0
24

.4
23

.1

TC
S

IT 
Se

rv
ice

s
26

05
 5

,1
02

,3
88

 
 8

18
,0

94
 

 9
52

,1
49

 
 2

51
,3

22
 

 2
85

,3
54

 
 1

91
,0

87
 

 2
28

,4
72

 
97

.6
11

6.
6

37
.0

19
.6

26
.7

22
.3

9.
2

7.
2

20
.2

17
.8

34
.5

32
.4

38
.2

35
.1

Te
ch

 M
ah

in
dr

a
IT 

Se
rv

ice
s

21
76

 5
11

,0
11

 
 1

88
,3

13
 

 2
18

,0
77

 
 4

1,
83

6 
 4

8,
25

5 
 2

6,
82

1 
 3

2,
30

3 
11

2.
9

13
5.

7
26

.4
20

.2
19

.3
16

.0
5.

0
3.

8
11

.4
9.

8
25

.8
23

.9
30

.7
26

.2

W
ip

ro
IT 

Se
rv

ice
s

55
0

 1
,3

57
,9

27
 

 4
34

,2
69

 
 4

76
,2

74
 

 9
9,

94
2 

 1
10

,5
82

 
 7

7,
96

6 
 8

8,
97

1 
31

.7
36

.1
27

.0
14

.1
17

.4
15

.2
3.

9
3.

4
13

.1
11

.7
22

.7
22

.2
23

.7
22

.8

Pe
rs

is
te

nt
 S

ys
te

m
s

IT 
Se

rv
ice

s
12

85
 5

1,
41

2 
 1

6,
69

2 
 1

9,
28

9 
 4

,3
03

 
 4

,9
70

 
 2

,4
93

 
 3

,2
00

 
62

.3
80

.0
32

.9
28

.4
20

.6
16

.1
4.

2
3.

5
11

.7
10

.2
20

.4
21

.8
19

.4
21

.4

KP
IT

 Te
ch

no
lo

gi
es

IT 
Se

rv
ice

s
15

6
 3

0,
42

0 
 2

6,
94

0 
 2

9,
21

9 
 4

,2
33

 
 4

,2
48

 
 2

,3
91

 
 2

,7
38

 
12

.8
14

.7
18

.5
14

.8
12

.2
10

.6
2.

3
1.

9
7.

8
7.

3
18

.8
18

.0
17

.3
15

.6

Ze
e 

En
te

rta
in

m
en

t
M

ed
ia

28
9

 2
77

,5
70

 
 4

4,
21

7 
 4

8,
80

0 
 1

2,
04

3 
 1

3,
01

2 
 8

,9
38

 
 7

,9
18

 
9.

3
8.

2
24

.2
-1

1.
4

31
.0

35
.0

7.
1

5.
9

22
.6

20
.9

22
.9

16
.7

23
.1

20
.1

HT
 M

ed
ia

M
ed

ia
11

4
 2

6,
54

5 
 2

2,
00

7 
 2

4,
81

7 
 3

,1
25

 
 3

,6
18

 
 1

,6
07

 
 2

,3
83

 
6.

9
10

.2
-3

.7
49

.0
16

.6
11

.1
1.

5
1.

3
9.

4
7.

5
8.

8
11

.7
12

.0
12

.4

Su
n 

TV
 N

et
w

or
k

M
ed

ia
41

0
 1

61
,3

78
 

 2
2,

23
6 

 2
5,

67
5 

 1
1,

24
4 

 1
3,

53
3 

 7
,4

80
 

 8
,8

51
 

19
.0

22
.5

5.
4

18
.3

21
.6

18
.2

5.
2

4.
6

13
.9

11
.4

24
.2

25
.4

24
.5

26
.0

Ja
gr

an
 P

ra
ka

sh
an

M
ed

ia
11

9
 3

8,
96

8 
 1

7,
24

3 
 1

9,
08

0 
 4

,0
09

 
 4

,3
31

 
 2

,0
37

 
 2

,3
96

 
6.

4
7.

6
-4

.1
17

.6
18

.5
15

.7
3.

7
3.

3
10

.9
9.

8
20

.1
21

.0
14

.2
13

.9

De
n 

Ne
tw

or
ks

M
ed

ia
21

2
 3

7,
68

9 
 1

0,
96

1 
 1

8,
84

0 
 2

,9
51

 
 6

,2
27

 
 4

11
 

 1
,9

34
 

2.
8

13
.2

-4
2.

5
37

0.
0

75
.3

16
.0

1.
7

1.
6

10
.7

6.
2

2.
3

9.
7

6.
3

10
.8

Di
sh

 TV
M

ed
ia

59
 6

2,
82

9 
 2

5,
09

0 
 2

8,
76

2 
 6

,2
40

 
 6

,9
04

 
 (1

,5
76

)
 (2

66
)

-1
.5

-0
.2

13
8.

8
-8

3.
1

-3
9.

9
-2

36
.4

-2
0.

1
-1

8.
5

12
.1

10
.7

50
.4

7.
8

-5
.1

7.
3

Ha
th

w
ay

 C
ab

le
M

ed
ia

31
0

 4
7,

15
8 

 1
5,

73
4 

 2
2,

84
5 

 3
,2

86
 

 6
,0

28
 

 (8
23

)
 1

,0
03

 
-5

.6
6.

6
-6

.2
-2

18
.2

-5
5.

6
47

.0
5.

1
4.

7
17

.4
10

.5
-9

.2
10

.0
1.

0
7.

7

Hi
nd

al
co

 In
ds

M
et

al
s

19
2

 3
96

,0
04

 
 8

39
,3

51
 

 9
42

,2
50

 
 8

3,
02

8 
 1

03
,9

72
 

 2
4,

84
8 

 2
3,

80
2 

12
.0

11
.5

-2
3.

9
-4

.2
15

.9
16

.6
0.

9
1.

0
11

.6
9.

6
6.

4
5.

8
4.

0
4.

3

NA
LC

O 
M

et
al

s
62

 1
59

,9
18

 
 6

6,
48

8 
 7

3,
42

1 
 9

,3
42

 
 1

2,
36

6 
 6

,9
17

 
 9

,0
91

 
2.

7
3.

5
16

.7
31

.4
23

.1
17

.6
1.

3
1.

3
12

.8
9.

7
5.

7
7.

2
4.

8
6.

7

Hi
nd

us
ta

n 
Zi

nc
M

et
al

s
16

3
 6

88
,5

16
 

 1
34

,5
90

 
 1

36
,6

42
 

 6
9,

61
5 

 6
7,

70
5 

 6
9,

66
3 

 6
7,

68
0 

16
.5

16
.0

0.
7

-2
.8

9.
9

10
.2

1.
8

1.
6

6.
2

5.
8

18
.6

15
.9

18
.6

15
.9

Ta
ta

 S
te

el
M

et
al

s
55

7
 5

41
,1

13
 

 1
,4

86
,1

36
 

 1
,5

46
,9

08
 

 1
64

,1
10

 
 1

76
,1

26
 

 3
6,

22
5 

 3
3,

57
0 

37
.3

34
.6

99
0.

3
-7

.3
14

.9
16

.1
1.

3
1.

2
7.

7
7.

1
8.

9
7.

7
6.

4
6.

4

JS
W

 S
te

el
M

et
al

s
11

78
 2

84
,8

57
 

 5
12

,1
96

 
 5

28
,6

59
 

 9
1,

65
5 

 1
08

,0
31

 
 2

1,
64

7 
 3

0,
40

9 
89

.6
12

5.
8

43
.4

40
.5

13
.2

9.
4

1.
3

1.
2

6.
9

6.
0

10
.2

12
.7

4.
6

8.
4

SA
IL

M
et

al
s

87
 3

61
,1

75
 

 4
63

,3
45

 
 5

11
,9

13
 

 4
3,

53
4 

 5
9,

86
1 

 1
9,

63
9 

 1
9,

88
4 

4.
8

4.
8

-1
6.

7
1.

2
18

.4
18

.2
0.

8
0.

8
13

.3
10

.6
4.

6
4.

5
4.

6
3.

8

Se
sa

 S
te

rli
te

M
et

al
s

29
2

 8
66

,4
26

 
 6

61
,5

24
 

 8
24

,3
14

 
 2

03
,5

97
 

 2
78

,9
12

 
 7

2,
62

4 
 7

8,
75

3 
24

.5
26

.6
-7

.5
8.

4
11

.9
11

.0
1.

2
1.

1
7.

8
5.

5
9.

9
9.

9
14

.5
9.

4

Ji
nd

al
 S

te
el

 &
 P

ow
er

M
et

al
s

28
3

 2
59

,3
24

 
 2

00
,0

40
 

 2
74

,0
79

 
 5

7,
76

4 
 8

8,
00

0 
 1

9,
10

4 
 2

2,
73

5 
20

.9
24

.8
-3

2.
9

19
.0

13
.6

11
.4

1.
1

1.
0

10
.6

7.
0

8.
4

9.
2

4.
8

5.
6

Ji
nd

al
 S

aw
M

et
al

s
81

 2
2,

30
5 

 6
5,

53
1 

 7
0,

91
9 

 6
,4

74
 

 7
,7

51
 

 1
,5

72
 

 2
,2

22
 

5.
7

8.
0

-1
3.

4
41

.4
14

.2
10

.0
0.

6
0.

6
11

.4
10

.0
4.

1
5.

6
3.

6
4.

1

ON
GC

Oi
l &

 G
as

40
1

 3
,4

29
,8

96
 

 1
,7

32
,3

45
 

 1
,9

19
,5

23
 

 5
49

,8
54

 
 6

67
,9

80
 

 2
65

,0
49

 
 3

14
,8

18
 

31
.0

36
.8

9.
4

18
.8

12
.9

10
.9

2.
0

1.
8

6.
7

5.
2

15
.4

16
.3

11
.2

11
.4

Pe
tro

ne
t L

NG
Oi

l &
 G

as
18

4
 1

38
,2

25
 

 3
77

,4
76

 
 4

51
,0

57
 

 1
4,

98
4 

 1
8,

25
4 

 7
,1

19
 

 7
,6

61
 

9.
5

10
.2

-3
8.

1
7.

6
19

.4
18

.0
2.

8
2.

5
10

.5
8.

8
14

.3
13

.8
10

.5
10

.5

No
te

: F
or

 b
an

ks
, E

BI
TD

A 
is 

pr
e-

pr
ov

isi
on

 p
ro

fit

Ph
ill

ip
C

ap
ita

l I
nd

ia
 C

ov
er

ag
e 

U
ni

ve
rs

e:
 V

al
ua

ti
o

n 
Su

m
m

ar
y



35GROUND ZERO GROUND ZERO 1 - 15 Aug 2014 1 - 15 Aug 2014 34

No
te

: F
or

 b
an

ks
, E

BI
TD

A 
is 

pr
e-

pr
ov

isi
on

 p
ro

fit

Ph
ill

ip
C

ap
ita

l I
nd

ia
 C

ov
er

ag
e 

U
ni

ve
rs

e:
 V

al
ua

ti
o

n 
Su

m
m

ar
y

CM
P 

M
kt

 C
ap

  
Ne

t S
al

es
 (R

s m
n)

 
EB

ID
TA

  (
Rs

 m
n)

PA
T (

Rs
 m

n)
EP

S 
(R

s)
 

EP
S 

Gr
ow

th
 (%

) 
 P

/E
 (x

) 
 P

/B
 (x

) 
EV

/E
BI

TD
A 

(x
) 

 R
OE

 (%
) 

RO
CE

 (%
)

Na
m

e 
of

 co
m

pa
ny

Se
ct

or
Rs

Rs
 m

n
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E
FY

14
E

FY
15

E

Ca
irn

 In
di

a
Oi

l &
 G

as
30

9
 5

89
,2

67
 

 1
88

,4
39

 
 1

81
,0

06
 

 1
41

,6
07

 
 1

30
,1

21
 

 1
17

,7
50

 
 1

07
,0

13
 

61
.9

56
.3

2.
0

-9
.1

5.
0

5.
5

1.
0

0.
9

4.
0

4.
0

20
.5

16
.4

21
.8

16
.0

GA
IL

Oi
l &

 G
as

42
8

 5
42

,7
81

 
 5

86
,3

57
 

 5
92

,5
34

 
 7

2,
42

0 
 7

9,
47

7 
 4

8,
09

2 
 4

7,
64

9 
35

.9
37

.6
13

.1
4.

7
11

.9
11

.4
2.

0
1.

8
8.

6
7.

6
16

.6
15

.5
12

.8
11

.6

In
dr

ap
ra

st
ha

 G
as

Oi
l &

 G
as

37
1

 5
1,

94
0 

 3
9,

17
4 

 4
5,

92
9 

 7
,6

14
 

 8
,2

37
 

 3
,4

40
 

 3
,9

46
 

24
.6

28
.2

-2
.9

14
.7

15
.1

13
.2

2.
9

2.
6

7.
1

6.
2

21
.1

20
.9

15
.3

15
.4

Gu
ja

ra
t S

ta
te

 P
et

Oi
l &

 G
as

88
 4

9,
43

7 
 1

0,
47

3 
 1

0,
17

1 
 9

,2
55

 
 8

,8
75

 
 4

,1
87

 
 4

,0
98

 
7.

4
7.

3
-2

2.
2

-2
.1

11
.8

12
.1

1.
5

1.
4

6.
2

6.
2

12
.7

11
.3

10
.0

9.
4

HS
IL

 Lt
d

Ot
he

r
24

3
 1

6,
03

3 
 1

8,
58

2 
 2

1,
72

0 
 2

,5
33

 
 3

,1
72

 
 3

40
 

 8
22

 
5.

1
12

.4
-4

1.
8

14
1.

8
47

.2
19

.5
1.

6
1.

5
10

.4
8.

0
3.

3
7.

6
1.

7
3.

7

Gr
ee

np
ly

 In
du

st
rie

s
Ot

he
r

82
7

 1
9,

95
0 

 2
1,

59
5 

 2
4,

30
8 

 2
,7

73
 

 3
,2

57
 

 1
,1

45
 

 1
,3

52
 

47
.4

56
.0

0.
3

18
.1

17
.4

14
.8

3.
4

2.
8

9.
6

8.
1

19
.6

19
.0

12
.3

12
.7

TR
IL

Ot
he

r
19

7
 2

,8
32

 
 6

,6
59

 
 7

,2
16

 
 3

30
 

 4
32

 
 1

32
 

 1
92

 
10

.2
14

.9
17

8.
9

45
.3

19
.3

13
.3

0.
7

0.
7

12
.0

9.
2

3.
8

5.
3

4.
4

5.
6

Ka
ja

ria
 C

er
am

ics
Ot

he
r

62
0

 4
6,

86
2 

 1
8,

40
0 

 2
2,

05
1 

 2
,8

07
 

 3
,4

18
 

 1
,2

42
 

 1
,5

17
 

16
.4

20
.1

15
.7

22
.1

37
.7

30
.9

8.
8

7.
5

17
.4

14
.6

23
.5

24
.4

26
.5

27
.9

Ha
ve

lls
 Lt

d
Ot

he
r

12
37

 1
54

,4
10

 
 8

1,
85

8 
 9

0,
22

9 
 7

,4
25

 
 9

,5
35

 
 4

,4
63

 
 6

,2
25

 
35

.8
49

.9
0.

2
39

.5
34

.6
24

.8
9.

3
7.

5
20

.8
16

.1
26

.8
30

.1
19

.6
23

.7

Au
ro

bi
nd

o 
Ph

ar
m

a
Ph

ar
m

a
69

3
 2

02
,0

67
 

 8
0,

99
8 

 1
15

,0
98

 
 2

1,
32

8 
 1

8,
53

1 
 1

3,
92

2 
 1

1,
07

5 
47

.8
38

.1
22

1.
9

-2
0.

5
14

.5
18

.2
5.

4
4.

1
11

.2
12

.8
31

.3
22

.7
23

.8
18

.5

Bi
oc

on
Ph

ar
m

a
48

0
 9

6,
01

0 
 2

8,
51

3 
 3

3,
21

0 
 7

,1
11

 
 7

,9
60

 
 4

,3
24

 
 5

,1
60

 
21

.6
25

.8
24

.1
19

.3
22

.2
18

.6
3.

2
2.

8
13

.6
12

.0
13

.7
15

.3
11

.8
13

.1

Ca
di

la
 H

ea
lth

ca
re

Ph
ar

m
a

11
23

 2
29

,8
71

 
 7

1,
15

1 
 8

1,
67

2 
 1

2,
36

0 
 1

5,
47

3 
 7

,8
97

 
 9

,8
86

 
38

.6
48

.3
14

.9
25

.2
29

.1
23

.3
6.

7
5.

4
20

.3
16

.1
24

.4
23

.2
14

.4
15

.9

Di
vi

's 
La

bo
ra

to
rie

s
Ph

ar
m

a
14

96
 1

98
,5

84
 

 2
5,

32
1 

 3
0,

05
4 

 1
0,

14
5 

 1
2,

11
2 

 7
,3

44
 

 9
,0

31
 

55
.4

68
.1

22
.3

23
.0

27
.0

22
.0

6.
7

5.
6

19
.6

16
.3

26
.1

25
.4

0.
0

0.
0

Dr
 R

ed
dy

's 
La

bs
.

Ph
ar

m
a

27
46

 4
67

,5
16

 
 1

32
,1

70
 

 1
53

,2
31

 
 3

2,
63

0 
 3

5,
39

6 
 2

1,
51

2 
 2

2,
03

9 
12

6.
5

12
9.

6
27

.2
2.

5
21

.7
21

.2
5.

1
4.

1
15

.4
13

.9
23

.5
19

.4
14

.8
13

.0

Gl
en

m
ar

k 
Ph

ar
m

a
Ph

ar
m

a
63

6
 1

72
,5

97
 

 5
9,

83
9 

 7
0,

37
2 

 1
3,

10
1 

 1
5,

48
5 

 7
,2

36
 

 8
,6

56
 

26
.7

31
.9

15
.4

19
.6

23
.9

19
.9

5.
7

4.
5

15
.1

12
.2

23
.8

22
.6

10
.8

14
.4

Ip
ca

 La
bo

ra
to

rie
s

Ph
ar

m
a

72
0

 9
0,

82
4 

 3
1,

99
4 

 3
4,

48
9 

 8
,1

06
 

 8
,3

72
 

 5
,2

74
 

 5
,2

06
 

42
.1

41
.6

34
.1

-1
.3

17
.1

17
.3

4.
6

3.
7

11
.8

11
.5

26
.9

21
.2

19
.7

18
.5

Lu
pi

n
Ph

ar
m

a
11

29
 5

06
,3

49
 

 1
10

,8
66

 
 1

26
,9

97
 

 3
0,

02
8 

 3
2,

99
9 

 1
8,

36
4 

 2
0,

12
7 

41
.0

44
.9

38
.1

9.
6

27
.6

25
.1

7.
3

5.
9

16
.8

15
.0

26
.5

23
.3

36
.4

31
.9

Su
n 

Ph
ar

m
a

Ph
ar

m
a

77
9

 1
,6

14
,0

11
 

 1
60

,3
72

 
 1

79
,1

98
 

 7
2,

28
5 

 7
6,

00
1 

 5
3,

52
6 

 5
2,

59
0 

25
.8

25
.4

47
.3

-1
.7

30
.2

30
.7

8.
6

6.
9

21
.6

20
.5

30
.6

22
.6

27
.7

20
.1

Ph
oe

ni
x 

M
ill

s 
Re

al
 E

sta
te

37
3

 5
3,

99
1 

 1
2,

16
5 

 1
5,

67
4 

 5
,6

34
 

 7
,7

98
 

 2
,2

04
 

 3
,4

70
 

15
.2

24
.0

16
8.

8
57

.5
24

.5
15

.6
2.

5
2.

5
13

.2
9.

5
11

.3
15

.4
8.

1
10

.1

DL
F

Re
al

 E
sta

te
20

5
 3

64
,6

09
 

 8
3,

49
9 

 1
02

,1
93

 
 2

8,
52

9 
 3

6,
26

2 
 8

,1
99

 
 9

,4
84

 
4.

8
5.

6
7.

0
15

.7
42

.6
36

.8
1.

2
1.

2
19

.7
15

.6
2.

8
3.

2
5.

1
5.

4

Un
ite

ch
 Lt

d
Re

al
 E

sta
te

26
 6

9,
15

5 
 2

9,
33

3 
 3

2,
50

5 
 1

,6
62

 
 3

,9
68

 
 6

96
 

 3
,3

77
 

0.
3

1.
3

-6
6.

8
38

5.
3

99
.4

20
.5

0.
6

0.
6

76
.8

32
.0

0.
6

2.
8

1.
1

2.
0

Ob
er

oi
 R

ea
lty

Re
al

 E
sta

te
26

3
 8

6,
17

8 
 7

,9
85

 
 1

2,
71

0 
 4

,3
48

 
 6

,7
10

 
 3

,1
12

 
 4

,1
95

 
9.

5
12

.8
-3

8.
4

34
.8

27
.7

20
.5

2.
0

1.
9

18
.8

13
.9

7.
1

9.
1

7.
1

10
.2

Fu
tu

re
 R

et
ai

l
Re

ta
il

12
7

 2
8,

52
8 

 1
16

,0
51

 
 1

05
,2

09
 

 1
0,

67
4 

 9
,8

90
 

 (1
)

 1
82

 
0.

0
0.

8
16

1.
7

0.
9

0.
9

7.
6

8.
6

0.
0

0.
6

4.
6

4.
2

Sh
op

pe
rs

 S
to

p
Re

ta
il

39
0

 3
2,

47
5 

 3
7,

40
4 

 4
4,

50
6 

 7
37

 
 1

,7
84

 
 (7

64
)

 1
25

 
-9

.2
1.

5
62

9.
7

-1
16

.3
-4

2.
4

25
9.

1
7.

6
7.

4
53

.4
22

.4
-1

8.
0

2.
9

-6
.5

2.
4

Ra
ym

on
d 

Lt
d

Re
ta

il
42

0
 2

5,
76

5 
 4

5,
48

0 
 5

1,
17

9 
 4

,7
99

 
 5

,6
81

 
 1

,4
29

 
 1

,6
18

 
23

.3
26

.4
14

7.
7

13
.2

18
.0

15
.9

1.
8

1.
6

8.
1

7.
0

9.
7

10
.1

7.
2

8.
3

Ba
ta

 In
di

a
Re

ta
il

12
93

 8
3,

10
3 

 2
0,

31
9 

 2
3,

40
4 

 2
,8

87
 

 3
,7

21
 

 1
,6

77
 

 2
,3

58
 

26
.1

36
.7

-2
.5

40
.6

49
.5

35
.2

9.
9

8.
2

27
.9

20
.8

20
.0

23
.2

20
.6

25
.4

Ti
ta

n 
Co

m
pa

ny
Re

ta
il

33
3

 2
95

,3
22

 
 1

09
,2

74
 

 1
23

,3
61

 
 1

0,
44

3 
 1

1,
71

9 
 7

,3
46

 
 8

,4
28

 
8.

3
9.

5
1.

4
14

.7
40

.2
35

.0
11

.7
9.

3
28

.2
24

.5
32

.7
29

.6
31

.0
25

.2

Tr
en

t
Re

ta
il

12
42

 4
1,

28
0 

 2
3,

88
3 

 2
7,

31
9 

 9
5 

 9
84

 
 3

19
 

 6
31

 
9.

6
19

.0
39

.0
97

.9
12

9.
6

65
.5

4.
2

3.
9

46
4.

7
43

.9
3.

2
6.

0
2.

5
4.

8

Bh
ar

ti 
Ai

rte
l

Te
le

co
m

35
5

 1
,4

17
,6

78
 

 8
62

,5
28

 
 9

62
,6

25
 

 2
78

,2
32

 
 3

15
,4

23
 

 2
0,

62
6 

 5
4,

18
5 

5.
2

13
.5

10
7.

2
16

2.
7

68
.8

26
.2

2.
6

2.
2

7.
2

6.
0

3.
6

8.
5

4.
7

6.
6

Re
lia

nc
e 

Co
m

m
Te

le
co

m
13

2
 3

17
,4

66
 

 2
18

,8
00

 
 2

31
,5

52
 

 7
2,

85
0 

 7
6,

17
2 

 1
1,

37
0 

 1
0,

47
9 

5.
5

5.
1

52
.4

-7
.8

24
.0

26
.0

1.
0

1.
0

9.
9

8.
8

4.
2

3.
7

4.
3

3.
7

Bh
ar

ti 
In

fra
te

l
Te

le
co

m
25

9
 4

90
,2

76
 

 6
5,

79
0 

 7
3,

40
6 

 4
3,

92
9 

 4
9,

32
7 

 1
5,

10
7 

 1
7,

79
1 

8.
0

9.
4

51
.0

17
.8

32
.4

27
.5

2.
7

2.
7

12
.4

9.
3

8.
4

9.
8

7.
3

8.
0

Id
ea

 C
el

lu
la

r
Te

le
co

m
14

9
 5

29
,6

60
 

 2
65

,1
89

 
 3

10
,3

81
 

 8
3,

33
6 

 1
01

,5
34

 
 1

8,
51

3 
 2

5,
05

4 
5.

6
7.

0
83

.1
24

.6
26

.7
21

.4
3.

0
2.

4
8.

7
7.

9
11

.2
11

.1
7.

1
6.

8

On
M

ob
ile

 G
lo

ba
l

Te
le

co
m

35
 3

,9
59

 
 8

,9
70

 
 1

0,
36

1 
 1

,5
69

 
 2

,2
07

 
 2

41
 

 6
26

 
2.

0
5.

1
-5

2.
1

15
9.

9
17

.5
6.

7
0.

4
0.

4
1.

3
0.

5
2.

4
5.

8
2.

6
5.

8

Ta
ta

 C
om

m
un

ica
tio

n
Te

le
co

m
37

3
 1

06
,4

05
 

 1
95

,5
96

 
 2

13
,5

51
 

 3
0,

03
6 

 3
2,

76
2 

 3
52

 
 2

,4
91

 
1.

2
8.

7
-1

04
.8

60
7.

7
30

2.
3

42
.7

13
.3

-1
29

.4
6.

2
6.

6
4.

4
-3

03
.0

3.
4

4.
7

Co
nc

or
Lo

gi
sti

cs
13

12
 2

55
,7

96
 

 4
9,

84
6 

 5
8,

48
9 

 1
1,

01
9 

 1
3,

41
6 

 9
,8

48
 

 1
1,

56
9 

50
.5

59
.3

4.
8

17
.5

26
.0

22
.1

3.
7

3.
2

20
.9

17
.1

14
.1

14
.7

13
.8

14
.6



35GROUND ZERO GROUND ZERO 1 - 15 Aug 2014 1 - 15 Aug 2014 34

Disclosures and Disclaimers

PhillipCapital (India) Pvt. Ltd. has three independent equity research 
groups: Institutional Equities, Institutional Equity Derivatives and 
Private Client Group. This report has been prepared by Institutional 
Equities Group. The views and opinions expressed in this document may 
or may not match or may be contrary at times with the views, estimates, 
rating, target price of the other equity research groups of PhillipCapital 
(India) Pvt. Ltd. 

This report is issued by PhillipCapital (India) Pvt. Ltd. which is 
regulated by SEBI. PhillipCapital (India) Pvt. Ltd. is a subsidiary of Phillip 
(Mauritius) Pvt. Ltd. References to "PCIPL" in this report shall mean 
PhillipCapital (India) Pvt. Ltd unless otherwise stated. This report is 
prepared and distributed by PCIPL for information purposes only and 
neither the information contained herein nor any opinion expressed 
should be construed or deemed to be construed as solicitation or as 
offering advice for the purposes of the purchase or sale of any security, 
investment or derivatives. The information and opinions contained in 
the Report were considered by PCIPL to be valid when published. The 
report also contains information provided to PCIPL by third parties. The 
source of such information will usually be disclosed in the report. Whilst 
PCIPL has taken all reasonable steps to ensure that this information is 
correct, PCIPL does not offer any warranty as to the accuracy or complete-
ness of such information. Any person placing reliance on the report to 
undertake trading does so entirely at his or her own risk and PCIPL does 
not accept any liability as a result. Securities and Derivatives markets 
may be subject to rapid and unexpected price movements and past 
performance is not necessarily an indication to future performance.

This report does not have regard to the specific investment objec-
tives, financial situation and the particular needs of any specific person 
who may receive this report. Investors must undertake independent 
analysis with their own legal, tax and financial advisors and reach their 
own regarding the appropriateness of investing in any securities or 
investment strategies discussed or recommended in this report and 
should understand that statements regarding future prospects may not 
be realized. In no circumstances it be used or considered as an offer to 
sell or a solicitation of any offer to buy or sell the Securities mentioned 
in it. The information contained in the research reports may have been 
taken from trade and statistical services and other sources, which we 
believe are reliable. PhillipCapital (India) Pvt. Ltd. or any of its group/
associate/affiliate companies do not guarantee that such information 
is accurate or complete and it should not be relied upon as such. Any 
opinions expressed reflect judgments at this date and are subject to 
change without notice

Important: These disclosures and disclaimers must be read in 
conjunction with the research report of which it forms part. Receipt and 
use of the research report is subject to all aspects of these disclosures 
and disclaimers. Additional information about the issuers and securities 
discussed in this research report is available on request.

Certifications: The research analyst(s) who prepared this research 
report hereby certifies that the views expressed in this research report 
accurately reflect the research analyst’s personal views about all of the 
subject issuers and/or securities, that the analyst have no known conflict 
of interest and no part of the research analyst’s compensation was, is or 
will be, directly or indirectly, related to the specific views or recommen-
dations contained in this research report. The Research Analyst certifies 
that he /she or his / her family members does not own the stock(s) 
covered in this research report.

Independence: PhillipCapital (India) Pvt. Ltd. has not had an 
investment banking relationship with, and has not received any 
compensation for investment banking services from, the subject issuers 
in the past twelve (12) months, and PhillipCapital (India) Pvt. Ltd does 
not anticipate receiving or intend to seek compensation for investment 
banking services from the subject issuers in the next three (3) months. 

PhillipCapital (India) Pvt. Ltd is not a market maker in the securities 
mentioned in this research report, although it or its affiliates may hold 
either long or short positions in such securities. PhillipCapital (India) 
Pvt. Ltd does not hold more than 1% of the shares of the company(ies) 
covered in this report.

Suitability and Risks: This research report is for informational 
purposes only and is not tailored to the specific investment objectives, 
financial situation or particular requirements of any individual recipient 
hereof. Certain securities may give rise to substantial risks and may not 
be suitable for certain investors. Each investor must make its own deter-
mination as to the appropriateness of any securities referred to in this 
research report based upon the legal, tax and accounting considerations 
applicable to such investor and its own investment objectives or strate-
gy, its financial situation and its investing experience. The value of any 
security may be positively or adversely affected by changes in foreign 
exchange or interest rates, as well as by other financial, economic or 
political factors. Past performance is not necessarily indicative of future 
performance or results.

Sources, Completeness and Accuracy: The material herein is based 
upon information obtained from sources that PCIPL and the research 
analyst believe to be reliable, but neither PCIPL nor the research analyst 
represents or guarantees that the information contained herein is 
accurate or complete and it should not be relied upon as such. Opinions 
expressed herein are current opinions as of the date appearing on this 
material and are subject to change without notice. Furthermore, PCIPL is 
under no obligation to update or keep the information current.

Copyright: The copyright in this research report belongs exclusively 
to PCIPL. All rights are reserved. Any unauthorized use or disclosure is 
prohibited. No reprinting or reproduction, in whole or in part, is permit-
ted without the PCIPL’s prior consent, except that a recipient may reprint 
it for internal circulation only and only if it is reprinted in its entirety.

Caution: Risk of loss in trading in can be substantial. You should 
carefully consider whether trading is appropriate for you in light of 
your experience, objectives, financial resources and other relevant 
circumstances.

For U.S. persons only: This research report is a product of Phillip-
Capital (India) Pvt Ltd. which is the employer of the research analyst(s) 
who has prepared the research report. The research analyst(s) preparing 
the research report is/are resident outside the United States (U.S.) 
and are not associated persons of any U.S. regulated broker-dealer 
and therefore the analyst(s) is/are not subject to supervision by a U.S. 
broker-dealer, and is/are not required to satisfy the regulatory licensing 
requirements of FINRA or required to otherwise comply with U.S. rules 
or regulations regarding, among other things, communications with a 
subject company, public appearances and trading securities held by a 
research analyst account.

This report is intended for distribution by PhillipCapital (India) Pvt 
Ltd. only to "Major Institutional Investors" as defined by Rule 15a-6(b)
(4) of the U.S. Securities andExchange Act, 1934 (the Exchange Act) and 
interpretations thereof by U.S. Securities and Exchange Commission 
(SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not 
a Major Institutional Investor as specified above, then it should not act 
upon this report and return the same to the sender. Further, this report 
may not be copied, duplicated and/or transmitted onward to any U.S. 
person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-
6 of the Exchange Act and interpretations thereof by the SEC in order to 
conduct certain business with Major Institutional Investors, PhillipCapi-
tal (India) Pvt Ltd. has entered into an agreement with a U.S. registered 
broker-dealer, Marco Polo Securities Inc. ("Marco Polo").Transactions in 
securities discussed in this research report should be effected through 
Marco Polo or another U.S. registered broker dealer



PBGROUND ZERO GROUND ZERO 1 - 15 Aug 2014 1 - 15 Aug 2014 36


