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growth need not be in opposite sudes

A Shift to a More
Mature 3-5 Year
Growth Blueprint

EXPERT TAKE

RASHESH SHAH
CHAIRMAN & CEO,
EDELWEISS GROUP

THE INDUSTRY'’S reaction to the
finance minister’s proposals has
been muted, but I believe Budget
2015 heralds a coming-of-age in the
fiscal for the nation. Much
like the railway budget, Budget 2015
was a shift from the once-a-year ex-
ercise of making big-bang an-
nouncements to a more mature
drawingup of a 3-5-year broad blue-
print for turning around the econo-
my, 365daysa year, 24 hoursaday.

Jaitley has made it clear that pov-
erty alleviation and infrastructure
growth don’t need to be in opposing
sides, and the Budget has signalled
a structural shift in focusing on
both the agendas. While there has
been a ¥75,000-crore increase in in-
frastructure spending, the national
social agenda and the people have
been kept at the front and centre of
financial planning.

Fiscal space for a universal social
security scheme has always eluded
the lower and middle class, and this
Budgejghtis made an important be-
ginning in addressing this. A real
attempt at transforming India into
a ‘pensioned society’, a slew of ben-

efits for senior citizens, increase in
medical expense exemption, a push
towards affordable housing, and al-
location of 220,000 crore for SME
units, has given the middle-class
moremoney for pure consumption.

Many were expecting a slew of
measures to boost manufacturing
as part of the PM’s Make In India
campaign. But with industrial pro-
duction indicators not reconciled
tothe easingof regulatory hurdles,
it is clear that increasing produc-
tion for its own sake will not kick-
startthe economy. We can continue
opening steel plants, but the largest
consumers of steel — housing and
auto — must also increase produc-
tion backed by high demand.

With low inflation and a decline in
fuel prices, real incomes should in-
crease. Given that the government
is short of resources, it can’t go ag-
gressively in the direction of lower-
ing taxes. Budget 2015 is a reform
document that should be viewed as
only the first in the series of initia-
tives to keep India’s fiscal deficit,
‘growth locomotive’ from veering
off course.

SECTORS TO WATCH OUT FOR

BANKING

REAL ESTATE . ROAD EPC

Demand must be generated by focusing more on infrastructure spending,
all of which will not only create jobs and ultimately, increase consumption,
but can also revive other sectors which have cross-linkages
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KUMAR MANGALAM BIRLA
Chairman, Aditya Birla Group

Due tothe massive electoral mandate and
the fiscal gift of lower crude oil prices and
low inflation, this Budgetcamewith the
burden of huge expectations. Butany
expectation of “BigBang” had been
tempered by the Economic Survey, which
advocated a persistent, incremental and
creative approach. The FMhasmanaged
toachieve a remarkable balance.
Reforms, such asthe JAM trinity (Jan

Dhan Yojana, Aadhaar identity, mobile)
for effective subsidy delivery, rollout date
forthe Goods and Services Tax (April
2016), crucial tax reforms, and ahuge tax

~ devolution tothe states. Thelatter means
that 62 per cent of national tax revenues
now reside with the states. A choice of
megainfrastructure push, leversto
enhance ease of doing business, and
crucial financial sector reforms all imply
that the FM has triggered a multi-year
sustainable growth trajectory for India

VISHAL SIKKA
MD & CEO; Infosys

The Finance Minister has reinforced the
government’s commitment to transform
India by renewingits existing fabric -
bringing inthe ease of conducting
business, transparency in policiesand
stability in the tax regime. At the same
time, the Budget also supports new
initiatives that encompass incubation
facilities for start-ups, technology-led
innovations for flagship programmes
suchasMakeinIndiaand Innovatein
India, along with purposeful programmes
like the universal social security

system and the anti-inflation monetary
policy framework to tackle India’s
challenges. Underlying thisagendaisa
strong foundation that supports
inclusive growth and ademonstration of
clearcommitment to maintaining
financial discipline and lowering
thefiscal deficittothree percentin

threeyears

VIVEK GAMBHIR

MD, Godrej Consumer

Aresponsible and determined Budget,
thisachieves agood balance between
fiscal consolidation and reforms. In
FMCG, variousinitiatives announced
should bringrecoverybackon track. More
incomein the hands of middle class
consumers willincrease consumption of
branded goods and services. Incentives
forrural India, increasing MNREGA and
infrastructure development, will
.augment inclusive growth along ‘Sabka
Saath Sabka Vikas”. ‘Make in India’ and
boosting sectorslike manufacturing will
guide much needed job creation. Focus on
skilling, educationand entrepreneurship,
should provide the long-term backbone
required tosustain thistrajectory. The
definite timeline of April 2016 for the
transformative GST isreassuring. Thishas
tobesuccessfullyimplemented. Other
things remaining constant, it wouldadd2
per centto GDP growth

|

TOM ALBANESE
CEO, Vedanta

Stability, consistency and predictability of
government policies create an investment
climateis a necessary condition to attract
investments. The Budget continuesthe
growth momentum ushered by the new
government. Thekey takeaway from the
budgetisitsfocus oninfrastructure,
publicinvestments and social security
measures. Increased outlayson
infrastructure development would be a
keygrowth enablerforotherinter-
dependentsectors. The higher public
investmentswillbe ahelp for private
investmentstoo.

We expected measures that would have
ledtoastronger Indian resources sector,
important for the Make in India vision
such asre-establishment of tax parity to
providelevel playing field to domestic
vis-a-visimported crude oil. Export duty
relief for Goa iron ore exports was another
such expectation

PAWAN MUNJAL
MD & CEO, Hero MotoCorp

There are several plusesin this Budget
whichwill hopefully set the toneand
direction for the next five years. The
infrastructure fixwas much-needed, as
wastheimpetusto Goods & Services Tax
(GST). The significantly higher plan
outlays for infrastructure, including
roads, should eventually help industry
produce and sell more efficiently. Some
directions on tax and deficit targets have
beenset all stakeholders will

benefit significantly. Whatisalso
reassuringisthe keenness to put more
money intothe purses of hard working
Indiansinstead of handing out freebies.
Today, because of a surfeit of FTAs, duty
freefinished goods endup in India from
South East Asia, even as domestic
manufacturers struggle with duties
high rawmaterial and components. The
efforttolevel the playing field, therefore,
isreassuring 1

ra multi-year gr:

PRAMIT JHAVERI
CEO, Citi India

The Government hasmade clear its fiscal
targetsand attempted toevidence how
these canrealisticallybeachieved. On
taxation, thereis clarityon GAAR, both
intentand the direction towiden our tax
baseand thereiteration ofaclear desireto
retreat from an adversarial tax regime.
Thereisalsoan aspiration to bringour
savings rate back to 36 per centand
equallyimportant, tocommencethe
process of channelisingsavingsinto the
financial system and inturn, todirect
theseincreased flows intoproductive
segments of the economy. Finally, there
have been some very specific decisions for
thereform of the banking industry, the
health of which will be pivotal to fuel
higher growth rates. Itis astatementthat
leaves one feeling that we are well on our
way inachieving our two objectives: ease
of doingbusinessin India and arecovery
tomuch higher levels of GDP growth

SANJAY NAYAR
CEO, KKR India

Finance Minister Arun Jaitley delivered
welcome messages in support of India’s
long-term growth, arenewed focuson
funding infrastructure investmentto
increasing publicinvestmentin
infrastructureto enforcingtaxstability.
These will go far in encouraging FDI. If
Indiais backingitself, foreign investors
will take note. What additionally helpsis
allowing private equity, real estate and
hedge fund investors toinvestin alternate
investment funds. While the market
needstoassess the fullimplications, it
underscores the government’s focus on
encouraging FDL

Reducing corporate tax to 25 per cent
over the next four years and pledging a tax
regime thatisinternationally competitive
will support businesses. Ongoingefforts
toreduce tax uncertainty will only compel
international investors towards Indian
opportunities across asset classes

KUNAL BAHL
Co-founder, Snapdeal

Asexpected, Make in India was the
flavour and it was heartening tosee the
government recognise the value of the
impactbeing created by start-ups. The
government’s promise of bringing GST
into play by April 1, 2016 willbe agame
changerasit allows friction free trade
between statesand simplifies the tax
liabilities for small businesses that are
usingonline saleschannel. The
asymmetric taxregimes followed by the
statesis one of the biggest challenges for
companies asitimpedesthe growth ofthe
e-commerceindustry inIndia.

The announcement of innovation fund
and skill promotioninitiativesis a
welcome step towards maximising the
potential of internet driven businesses.
E-commerceinIndiahasthe potential to
generate 10 million jobsin the next three
yearsand this alone can propelthe
economy towards adouble-digit growth

)

VIKAS SHARMA

CEO, Nomura India

Three particular aspects of strategic
importance stand out. First, focus on
reigniting the infrastructure cycle.
Creation of the National Infrastructure
Investment Fund and issuances of tax-
free bonds will helpreduce the burden on
central government’sbalance sheet. The
need for the sovereign tobear a major part
of theriskin the PPP model,
corporatisation of ports and a plug-and-
play model for infrastructure
development are paradigm changes for
thissector. Two, alonger term roadmap to
reduce corporate tax rates with fewer
exemptions will be a positive for private
sector investments. The hike in service tax
rateisconsistent with the planto
introduce GST from April, 2016. Third,
highertaxdevolution from the centre to
statesisabig positive. Studies have shown
that the multiplier effect of state’s
spendingis much higher

RASHESH SHAH

Chairman, Edelweiss

The FM delivered a people-friendly
Budget while not losing sight of the
importance of boosting infrastructure.
The focus was on creating social security
intermsofaccidentinsurance and
pension at meager premiumrates - these -
were the key measures for the middle-
classand senior citizens. The FM tried to
revupthe capital expenditure cycle by
enhancingthe targeted fiscal deficit
ceiling from 3.6 percent to 3.9 per cent
givinghim an additional headroom of
about336,000 crore. Aided by this fiscal
space,¥75,000 crore of incremental
expenditure oninfrastructureis planned.
The overall emphasisin the Budget was
makingiteasier todo businessin India by
plug-and-play tendering for large power
plantsand asimilar model isenvisaged to
be followed for projects, inroad, rail and
portssector. This could beagame-
changerforIndia’sinfra companies
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RASHESH SHAH
Chairman and group chief executive officer,
Edelweiss Financial Services

Like

@ Deduction in corporate taxrate from 30% to 25% over the
next four years

@ Increasein pension limits will spur investments in bonds,
equities

& Consolidation of FDI and FPI—big positive especially for pri-
vate banks

@ The Securitization and Reconstruction of Financial Assets
and Enforcement of Security Interest for NBFCs—huge
positive as NBFCs are also complementing banking credit

@ Low capital allocation for the state-owned banks’ capitali-
zation. Government-owned banks are typically short on
capitalization

@ A lot of manufacturing incentives

@ Increasein indirect taxes could act as brake on growth. We
would have been happy with some reduction in excise duty
and service tax, as we nead to spur the demand, especially
consumption demand
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pusiness Standard 5.05.20

Edelweiss's NCD issue fully subscribed

The publicissue from ECL Finance, the non-
banking financial company arm of Edelweiss
Financial Services, of secured redeemable non-
convertible debentures N(Ds has been fully
subscribed. The primary issue size was 400 crore
with an overallotment option of another

T400 crore. The bonds had a tenure of three and
five years while the coupon rate is in the range of
10 t010.60 per cent. BS REPORTER«

Edelweiss arm raises 800 crore

Mumbai: The public issue from ECL Finance Ltd, the NBFC (non-banking
financial company) arm of Edelweiss Financial Services Ltd, has raised a
total of 8O0 crore by selling non-convertible debentures (NCDs) to both
individuals and institutional investors. The issue was closed on Monday much
earlier than its original closure of 16 March, the company said. JOEL REBELLO
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Rich on intent

I'he Budget lays the foundation for double-digit growth

+4 fret +1 o |

Iing inte ne yt full-fledged bud
get of the Modi government, expecta

tions were running high, almost as il

should reduce cost overruns and delays in infra-
structure projects.

In addition, giving a roadmap for corporate tax

one Budget will address all the lingering prob reduction over four vears and fixing the inverted
ems of the e« 1 Ot irse, it 1S t 1 juty structure (example for electronics industry)
‘ ] the Budget ha { are moves that clearly show that the government
y good S 1l regards rst, it is is taking a holistic approach to “Make in India’
growth-enhar g in the term, given ti - which is infrastructure improvement, tax
relaxat ! s ation 1 1ncel \ iNA SK Lhancement
nd L f1s the issue of black money, the iinance min-
something wi has g th : ister plans t ntroduce a ‘benami bill’, which
1s Budgets. Modest relax: fis g uld confiscate ‘benami property’ and provide
should not upset ratings agencies or monetary for prosecution. The aim is to ensure that real

policymakers because, first, inflation risks are
very contained and second, extra spending is
going in the area of infrastructure (especially

estate transactions come under the tax net

ﬁ part from these focus areas, there are sev-
£ Aeral other areas that deserve mention-

roads, railways) which is capacity augment- |
ing. Indeed, setting up of National Investment 1g. | e is a clear effort to boost financial
Fund, wi rais A E 1 g savings in the country through tax incentives
Infra-spe N r ting the surance, pension. Sovereign goid
SNOWCast t! g er t nmitn nda 1S ais aimed at reducing the allure of
irive infrastructure s¢ physical gold and er iraging financial sav-
From ti 1 spectiv gs ring f unproductive sav-
areas which are accorded high priority (aj ngs stre Secondly, the FM stated
from Iinfrastructure) are ST implementation that the process of formalising a new monetary

direct benefits transfer through Jan Dhan Yojna
addressing the issue of black money, and enhanc-
ing ease of doing business. As regards GST, the
FM has responsibly made provisions for GST com

pensation to states, given that the GST Amend

policy framework is complete and he would be
looking to set up a monetary policy commit-
tee, much on the lines of the central banks in
the West

In the coming year, the government is also

ment Bill is already hé Parliament. Furthe >king to bring in a bankruptcy law (as per
he is sticking to the dea f April 2016 for global standards). This is a long-awaited reform
the r« It Of the S X and structurallv positive

Equally encouraging is th An area where the Budget has disappointed
ernment is making swift pre is that not much attention has been paid to the
which has already covered PSUs’ recapitalisation (provision for recapital-

lies) and cash transfers have already started In
the case of LPG subsidies. Perhaps, tood sub
sidy could be the next area, as ultimate aim of
the government is to provide leak-proof social
benefits to people of India

Right from day one, this government seems

to be committed to enhancing ease of doing

isation is quite inadequate). Also, the issue of
stressed assets, such as gas-based projects, has
not been addressed properly. Another area where
a lot could have been done was in the afford-
able housing segment. The FM was surprisingly
silent on this

Still, in all, a lot has been achieved in this

business and this is verv much part oI make Budget. It holds the promise of a lot to come in
ndia” and n g t, max the coming vears. It is a process of nation-build-
govert tiat t ne g herefore, the journev cannot stop with
I he M KS t setting in e-{ S ne Budget. | remain a lot more positive about
rta grate sever r the intent of this government, which is clearly
torv permissions in on irce, plan t t committed to taking India to the double-digit
luce a solution of disput bill, to str o t! th and | s« that in everv action the
¥ I nin mpiain about pace

utes pe | tO gOVerl ( ) 1C1 i N i ( { tion and intent *
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Mahapatra joins Edelweiss board
New Delhl, March 27

Edelweiss Financial Services on Friday said it
has appointed B Mahapatra, former RBI
Executive Director, asan independent director
on its board. In his previous role as ED,
Mahapatra was in charge of the department of
banking operationsand development,
Department of Government, bankaccounts
and inspection. He was instrumental in
drafting the universal banking guidelines in
2013 and recently played a pivotal role in
drafting the smalland payments banks
guidelines. OURBUREAU
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Ankita Shreeram — ~ AsWomen's Day approaches, Radhika Gupta, business dled interest and given con-  andldon't see why that can'thap-  well-being of the family; they feel “g
@timesgroup.com § = head, Forefront Capital, an Edelweiss Group Company fidence to more women to peninindia. deeply about the broader issues fike |
g ~  and Vidya Shah, CEO, EdelGive Foundation tell us why venture into the sector. Vidya: In my opinion, this tag does-  health, education, savings, etc. |
WOMEN INFINANCE & women shine so weﬂ'in the BESI sector WOMEN HAVE ALWAYS  n't come with a negative connota-  Women should welcome such
=HAVE = 3 - ; = BEEN KNOWN TO BE tion. Women tend to be better methods of tagging, which in a way
MADE A LOT OF i« fte THE BUDGET-KEEPERS OF budget keepers because theyare ~ empower them to have more say in
HEADWAY WITH Wonlen are .0 L eqlLal THEIR FAMILIES, EVEN more responsible for the overall any decision-making.
NAMES SUCH earners and in many THOUGHMENHAVEHAD = -~ - - - - - - oo oo oo s
AS CHANDA . THE TAG OF BREAD EARN- 9
KOCHHAR AND cases, bread winners of s povousemesemacs
KALPANA MOR- 5 slioe” VANISHING WITH TIME?
PARIA. WHY DO the i f ami lzes Radhika: In today’s times of
YOU THINK THIS { : : double income eamers,
INDUSTRY HAS = ENESasaiss Vidya Shah and situations of  service and using their ana- wormen are often equal earn-
" BEENSO = < = = high pressure lytical minds. At the same ers and in many cases, bread -
WOMEN-FRIENDLY? very well, all of which are time, the industry also man-  winners of their families. They
Radhika: | think this is a great qualities in the financial dates a good level of educa-  have grown from being budget
combination of the strong services industry. tion making it more attrac- keepers to also being strong

mentorship women have Vidyc: The nature of work is  tive, with the high possibility  finandial and investment plan-
received by veterans like KV set great examples for others  such that women feel more  of having a well-paying job. ners for the family. In many
Kamath, the professionalism o follow. Women are good comfortable working in a The ever-rising number of parts of the western world,
this industry has had, and multi-taskers, lead teams financial company, giving successful women role mod- women have taken over as
that successful women have  effectively, and handle crises  valuable advisory financial els in the Industry has kin- bread winners of the family
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COVER STORY

IWASTOLD TOBUILD A
BRAND,AND I DID THAT.
IKEPTINTOUCHWITH
THE MEDIA,APPEARED ON
TELEVISION AND THIS ALSO
'HELPED ME STAY INTOUCH
WITH THE MARKETS.
Radhika Gupta, founding principal at
Forefront Capital Management

benchmark (S&P BSE 100). Her philosophy
is to be cautious and focus on making fewer
mistakes. *Our emphasis is on capital preser
vation,” says Andani, who always looks for
higher margins of safety. “Preserve capital in
bad times and promote growth in good times.
We look for long-term sustained growth and
management that can deliver the growth.”

Andani, a chartered accountant and gradu-
ate from Narsee Monjee College of Commerce
and Economics, Mumbai, developed an inter-
est in finance when she was made to analyse
company reports in class. She thoroughly
enjoyed the discussions and analyses about
management techniques and balance sheets of
companies. Around the same time, she read an
interview with finance whiz K.R. Choksey and
realised she wanted to deal with equity mar-
kets. “I was very impressed by that interview,”
she says. “It spoke about the opportunity to
create individual wealth in an honest manner.
The idea that wealth could be created in this
manner was appealing.” She joined Choksey
soon after college and a few years later, moved
to CRISIL, where, she feels, her thought pro-
cess broadened. She then worked with ING
Vysya as a senior analyst before entering fund
management at SBI ME

Andani’s early fascination with creating
wealth has not dimmed in the least. * Just the
client satisfaction, knowing thar [ have created
wealth for them, is a big driver,” she says. She
was the first woman in her ream in equity re
search. She says that the number of women are
fewer up the ladder, and feels that for women
to stick with the job and grow, they need to be
positive and constarttly set priorities in place.

Like Andani, Radhika Gupta, founding
principal at Forefront Capital Management
[acquired by Edelweiss Financial Services in
April 2014], was also the only woman in her
team when she started working with a finan-
cial firm in the US. The Wharton graduate has
garnered many accolades in the hedge fund
space. The Forefront India Dynamic Value

Fund, created by her, was a nominee for India’s

Edelweiss
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WEEKLY INTERVIEW

India is now les
vulnerable to
external shock

The unwinding of easy mone-
tary policy by the US Fed is
bound to have a deep impact on
the stock market, the rupee and
companies that have huge
loads of dollar debt, says Vinay
Khattar, associate director and
head of research at Edelweiss
Securities. In an interview
with Vikas Srivastav, he how-
ever says portfolio inflows
would still remain strong as
India’s  position  remains
strongest among the emerging
markets. Excerpts:

M How would the US Fed
decision to go for a rate hike
affect domestic equities in
terms of FII investment?
Though the US Federal Reserve
has ruled out a rate hike in
April, unwinding of the easy
monetary policy is inevitable as
the economy moves towards a
sustainable growth trajectory
with stable inflation.

Over the last few rs, for-
eign investors were the main
drivers of the domestic equity
market and, hence, any flight of
capital due to higher interest
rate in the US will impact mar-
ket performance. Moreover, the
rupee will also come under
pressure due to outflow of
money and that would further
impact our import-driven econ-
omy.

But we expect the rate hike
to lead to only short-term out-
flows, mainly because India
remains fundamentally strong
on several fronts and looks
poised to remain an attractive
investment destination.

Also, vis-a-vis emerging mar-
kets, India’s position is the
strongest in the stable “the
only bright spot in the gloomy
global economy,” as IMF chief
Christine Lagarde puts it.

As opposed to a current
account deficit (CAD) of 4 per
cent a couple of years ago,
India’s CAD is expected to be
1.2 per cent of GDP and dollar
reserves are likely to hit a record
$337 billion this financial year.
On the strength of our stable
fiscal position, we expect global
liquidity (from the UK, Japan
and Europe) to continue to aid
the Indian market.

B How would it impact the
Indian companies having
dollar-denominated debt?

This is an area of concern, as an
appreciation of the dollar is
expected to cause some pain to
importers and companies that
are heavily leveraged in dollar
loans, particularly through for-
eign  currency convertible
bonds, which have been a con-
venient way to raise cheap debt.
The problem is exacerbated for
those companies that have
failed to hedge their dollar
exposure a common weak-
ness among Indian companies.
We expect to see several top
companies finding their balance
sheets in the red on the back of
currency losses.

Investor optimism has seen
India Inc raise a record $19 bil-
lion this year through foreign
borrowings on expectations that
the currency will remain stable.
If the US Fed raises rates, it will
be the first time since 2006 RBI
might have to adopt measures
to ease the burden, like a liquid-
ity push, at least in the short
term.

W How do you see the Indian
market in the short term and by
when do you expect market
volatility to stabilise? Do you
think volatility is a phenomenon
that would continue for some
time?
Global issues could have a rip-
ple effect causing some turbu-
lence in the domestic market.
The timing of the US Fed rate
ike and fears of Grexit (the exit
from the European
Union if it does not accept the
bailout plan) could lead to some
volatility.

Depressed global demand,
stagnation and deflation prob-

lems in EU have also had an
effect on India’s exports, which
fell for the third straight month
in February. That could be a
confidence drainer for fresh
investment. But India is less
vulnerable to external shocks
than it were a year ago, and
global triggers could offer excel-
lent entry levels in the domestic
market

B As the market is stressed,
which sectors are you hopeful
of outperforming and why?

We are bullish on private
banks and NBFCs, because
lower inflation and interest
rates will lead to higher mark-
to-market on bond portfolios,
resulting in higher values on
funds.

Crucially, with the monetary
cycle reversing, lower interest
rates will increase demand for
consumer and corporate loans
and lead to higher credit
growth. This will undoubtedly
have an effect on the auto and
auto ancillary industries in par-
ticular, which will naturally
benefit from consumption and
domestic demand getting a
boost. Better opportunities in
manufacturing by facilitating
investment and a supportive
government committed to eas-
ing regulatory hurdles are
expected to give a fillip to this
sector.

W Do you expect RBI to go for
another rate cut in the next pol-
icy meeting as CPI inflation
once again rose and WPI went
into negative?

RBI is unlikely to cut rates in
April, after cutting repo rate
twice since January. The cen-
tral bank is likely to pursue a
cautious approach and exam-
ine the impact of its decisions
so far on the inflation indica-
tors under the new monetary
framework of inflation-targeted
measures. However, we do
another rate cut of 75
s points in FY16.

W By when do you expect the
capex cycle of India Inc to
revive since approvals and
award of infrastructure projects
have still not picked up?
Despite positive investor senti-
ment, budgetary spend on infra-
structure and easing of regula-
tory issues by the government,
e has not vet
revived. Companies have been
already highly leveraged and
they may not find it viable to
invest at this stage.

It is reassuring that the
process for obtaining clearance
for projects has been speeded
up, and the government has
made substantial allocations
towards infrastructure. The
plan outlay for roads, railways
and  power sectors has
increased by around 64 per cent
year-on-year (YoY) at Rs 2.42
lakh crore.

This is no mean commit-
ment. But it will take time for
the investment cycle to pick up
because of high indebtedness
and low demand that these sec-
tors are facing. We expect com-
panies to be in a position to
revive the investment cycle by
the first half of FY16. n

vikassrivastav
@mydigitalfc.com
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