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Harmony plus
rhythm in A Major

TCA SRINIVASA RAGHAVAN

An American country rock musician called Crosby
died yesterday. He was 81. The number of Indians
who have heard of him would not cross 5,000 if
that many. Yet, when this newspaper asked me to
write about him, I thought I could not refuse. Crosby
produced that kind of music.

David Crosby, or just Crosby as he was known,
was active as a musician for over 60 years but
his heyday was in the late 1960s when he was
the leading member of a group called Crosby,
Stills, Nash and Young (CSNY). The latter two are
better known here.

Those of us who were in college in the late 1960s
and the very early 1970s relied on a channel called
Yuv Vani for western pop and rock music, half an
hour in the morning and half an hour in the
evening. Like everything else those days, even
music was rationed. All India Radio (AIR), however,
had never heard of CSNY. I don’t remember ever
hearing their songs on Yuv Vani.

But there were some rich chaps in college whose
parents had given them record players. It was in
the winter of 1969, I think, that I first heard CSNY.
Someone had got hold of a record. We were imme-
diately hooked on the sound. Nice clean guitars,
soft harmony and a simple beat.

Those were the days when hard rock was very
much the thing. The sounds that CSNY created
were completely unique and, as they say in sports,
quite against the run of play.

One day I asked a classical violinist friend,
Abhijit Majumdar, what he thought of it. He was
all of 17 years old but his reply was precise:
“Harmony plus rhythm in A Major”. And, as I look
back after 55 years, that pretty much defines the
music Crosby created.

It had harmony by the truckload and rhythm
of the catchy 4/4 beat. And, of course, A Major was
the scale they invariably used to set an optimistic
mood. The lyrics were quite soppy even in protest.
They were mostly about nice things like love, flow-
ers, family and children. Their biggest hit, “Teach
Your Children Well”, was a perfect example of this.

Butagain, looking back, I think what made that
song stand out was the guitar playing by Jerry
Garcia of the Grateful Dead. He used the then still
new steel guitar as a slide guitar. Unlike the
Hawaiian guitar, which is a slide guitar, the steel
guitar could be played standing up. In a rock band
aseated guitarist just wouldn’t do. What eventually
turned out was quite a little masterpiece. But that
little stratagem wasn’t used very often.

Most of the CSNY songs relied on modern bal-
lads and harmony singing of the Everly Brothers’

variety. Remember them, anyone? The effect was
very pleasant. The lyrics were essentially preachy
but set to such catchy music that they worked very
well in certain settings. They became to pop and
rock what Mozart became to heavily baroque music
of his time. What’s derisively called ‘light classical’.

Musically, of course, CSNY were not great in
any sense of the term but their songs were ideal
for listening in, say, a car during a cross country
drive. The songs didn’t demand too much atten-
tion but they put you in a good mood and had
you humming.

The number of their songs that managed this
is actually pretty impressive. A dozen, at the very
least. Their songs were, if | may be so bold, of the O
P Nayyar kind. Recognisable instantly but quite
forgettable, too.

Like all such groups, CSNY also broke up after
a while. Crosby kept singing singly and in groups,
but he never reached the level of popularity that
he had in the late 1960s when he and CSNY had
performed at Woodstock. That was his and their
high point, I think.

Crosby was prolific but he went through bad
times as well, including a nine-month stint in jail
for possession of drugs. He got married twice. He
gave up his son for adoption but got reunited many
years later. It seems to have been an eventful life.

In the final analysis, a musician, any musician,
has to be judged by his legacy. So what would one
say of Crosby’s? Well, it didn’t get beyond CSNY.
But that bit was immensely powerful. Some of the
songs have transcended two generations.

Butall told I can think of just one descriptor for
even that: soufflé.

LUNCH WITH BS » ASHOKA MODY
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ECONOMIST

‘A Marxist at hea It

A Princeton professor, Mody tells Kanika Datta why he feels
India needsto rethink its priorities

Just four days before the news that
some 600 families had been
ordered to evacuate Joshimath, the
economist Ashoka Mody breaks off
from explaining his analysis of the
erosion of social norms in Indiato
declare “Joshimath is sinking”. 1
blink at this seemingly non-
sequitur statement. It isn’t, of
course, being linked to the theme of
Mody’s apocalyptically titled latest
book, India Is Broken and Why it’s
Hard to Fix (Juggernaut). In case
the reader doesn’t get the message,
the cover declares: “A People
Betrayed, 1947 to today”.

The tonality seems
uncharacteristic for the Princeton
economist, whom I remember as
mild and soft spoken. That hasn’t
changed, I discover as we meet at
the Spice Route, the Imperial
Hotel’s opulent Asian cuisine
restaurant, but he’s clearly deeply
concerned about the future of the
country of his birth.

The book chronicles the mis-
steps by successive governments
from Jawaharlal Nehru to
Narendra Modi in the low priority
they gave to investment in health,
education and public goods and
how subsequent solutions have
worsened the problems of
unemployment,
underemployment, environmental
degradation and the woeful state of
thejudiciary. Combining narrative
and deep analysis, it contradicts
with unsettling bluntness, the “rah
rah phenomenon” (his words)
around the India story. “There is
this notion that with China in
difficulty, India is the most
favoured nation. The only thing I
can say is that this is bulls**t.
Complete bulls**t,” he tells me later
in the conversation.

Mody opts for lassi over my offer
of Chardonnay and swiftly agrees
to crispy chicken stir fried with bell
peppers for starters and Spice
Route’s reliably excellent Irachi
stew, a delicately flavoured Kerala
mutton curry, with appams for the
main course.

Why this book and why now, I
ask. He says it was the product of a
dissatisfaction with the narrative of
Indian politics set by a small urban

elite, which was “very much a
reflection of the First World
lifestyle that this elite — and that
includes me, I have no pretensions

tobe otherwise — lives”. He wantedy

totell “the story of the real, lived
reality of India rather than the

glitzy, glamorous story that we tell”. 3

As Mody helps himselfto a tiny
portion of the starters,  ask
whether Nehru wilfully ignored
these issues when he had seen
India’s poverty at close quarters.
“Nehru, though an honourable
man, had an Achilles heel: he knew
what he wanted but did not know
how to get from there to his goal.
Gandhiji referred tohimasa
thinker not adoer.”

“Around 1954,” he explains,
“Nehru’s primary economic goal
was that in ten years India would
generate enough employment for
everybody. Then came this big
push for industrialisation — the
influence of economists such as
[Walt] Rostow and [Paul
Rosenstein] Rodan. Nehru
understood that the processis
capital-intensive but that in the
short run we’ll sacrifice some
employment because in the long
run industrialisation would create
so much activity as to generate lots
of jobs. He made a conscious
decision in light of the prevailing
ideology. That’s excusable.”

But, he adds, the Second Plan (1956-
1961), which revolved around the
idea of developing the public
sector, went wrong “the moment it
started” yet “the self-correction did
not happen”.

I posit that the Asian Tigers
benefited from linking early into
global supply chains during the
Vietnam war, but he counters that
it’saquestion of priorities. He
thinks it’s madness to talk of things
like subsidising semiconductors
when, in 2023, 30 per cent of Indian
kids don’t finish school.

“My understanding of
economic history going back to the
Industrial Revolution is that there
are two ingredients of economic
development and no country in the
last 300 years has done without
them: education and increased
participation of women in the

ILLUSTRATION: BINAY SINHA

workforce. I can only reassert a
million times that the notion that
India can somehow achieve this
super-economic power status
without these two but with the
magic of IT and payments systems
— which seems to be the solution
for everything — is misplaced.”
The systemic problem in
educationillustrates the
breakdown of social norms, he
says. “In the mid-eighties teachers’
salaries in government schools
went up alot, soit became
attractive to become a teacher. But
teachers needed certification from
authorised institutes. Thisled to
local politicians cornering licences
to create these institutes. So it
becomes a bad equilibrium.
Teachers want jobs and pay a fat fee
to get certified. Goons want to
make quick money; they pay off
regulators to get certification for
institutes that do not actually teach

Business Standard

teachers. And a nexus developsin
which you are churning out
teachers who have no
accountability. Everybody is
milking the system.”

Asthe main course isserved, I
ask whether we reverse these serial
policy mistakes. There’salong
pause during which I greedily
accept three appams. Then he
adds, “We have become asociety of
dounto others before they do unto
you.Idon’t want to be the only
sucker left in town. So in a modality
like that, where the dominant
economic games are from deep
contestation for land, environment
and water...like in Joshimath...”

Our attentive server comes up
and Mody apologetically says he’s
goingto “be abit naughty” and asks
for a fish curry, finding the well-
stewed mutton hard to chew. I
discover that that’s the result of a
near fatal attack by agunman in
20009. One of the bullets went
through his jaw and he was saved
by some intricate micro-surgery by
abrilliant emergency room doctor.
His assailant was never found but
was suspected to be someone who

had worked for him in the IMF and

had been refused a promotion.
Back on the subject, he
explains why he departs from the
convention of using GDP growth
asametric of welfare. “In the
Gujarat model of development,
if you set up a petrochemical
plant, GDP will go up, right?
But how many people are you
employing? What is the
environmental damage?”

The lunch winds down to coffee
aswe chat about rampant
unemployment — he is passionate
on the subject — and the harm
Nehru’s daughter did to India. He
appears less enamoured of Indian
capitalists, recalling how Ratan
Tata appeared on Fareed Zakaria’s
CNN show in 2013 talking up
Narendra Modi after he had
relocated the Nano car project from
West Bengal to Gujarat.

But then, as he confesses, “Tam
an odd combination of a technical
economist who has worked at the
Bankand the Fund, yetIlama
Marxist at heart.” To my raised
eyebrows, he clarifies, “Tam not an
activist, but I do believe outcomes
are determined by power relations.
We are seeing those power relations
in Joshimath, for example, where
the erosion of social norms are two
sides of the same coin. If [were
writing the news, Iwould put
Joshimath on the front pages.” His
wish came true sooner than either
of us expected.
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Extract of Unaudited Consolidated financial results for the quarter and

nine months ended December 31, 2022

GROWING WITH

Bandhan
Bank

2 YOUR BANDHAN
Quarter Ended Nine Months Ended
PARTICULARS 31.12.2022| 31.12.2021 | 31.12.2022| 31.12.2021
Total Income 3,417.06 | 2,815.95 | 9,324.75 | 7,039.67
Net Profit before tax 509.26 536.01 1,123.90 980.31
Net Profit after tax [after share of profit/(loss) of joint 342.09 349.79 72417 666.16
venture]
Total Comprehensive Income 357.84 346.36 732.16 657.33
[Comprising net profit and Other Comprehensive Income
(after tax)] _ Our growth story is scripted by you — by your
Earning per share - Basic/Diluted (Rs. per equity share) 21.94 22.43 46.44 42.72 )
Notes:

1. The Board of Directors has declared second interim dividend of Rs. 5.80 /- per equity share of Rs. 2/- each,
aggregating to Rs. 90.45 crores, thereby making the total interim dividend of Rs. 10.40/- per equity share
aggregatingto Rs. 162.18 crores forthe year.

Total Business

2. The extract of standalone results is as under:
Rs. in Crores ‘
Quarter Ended Nine Months Ended ? 2 0 O 0 0 0
PARTICULARS (Standalone) 31.12.2022] 31.12.2021 | 31.12.2022 31.12.2021 ’ ’ + crore
Total income 3,351.29 | 2,764.46 | 9,185.30 | 6,917.89
Profit before tax 496.92 532.05 | 1,160.80 961.70
Profit after tax 335.42 346.56 770.15 651.32
Total Comprehensive Income 347.38 342.99 778.94 643.15 .
[Comprising net profit and Other Comprehensive Income TO ta l D e p O S | tS
(after tax)]

3. Other Equity (excluding revaluation reserve) as at March 31, 2022 was Rs. 5,470.45 crores ;f ? 1 0 0 0 0 0 + c ro re

4. The above is an extract of the detailed financial results for the quarter and nine months ended December 31, 2022
filed with the Stock Exchanges under Regulation 33 of SEBI (Listings and other Disclosure Requirements)
Regulations, 2015. The full standalone and consolidated financial results in prescribed format are available
on the Stock Exchanges websites (www.nseindia.com) / (www.bseindia.com) and Company's website
www.dcmshriram.com

5. The above results were reviewed by Audit Committee and then approved by the Board of Directors in their meetings
held on January 20, 2023. The Statutory Auditors have carried out a Limited Review of the aforesaid results.

For and on behalf of the Board of Directors
VIKRAM S. SHRIRAM
Vice Chairman & Managing Director
DIN: 00027187

In just over three years, we have doubled our total
business and thus, crossed another milestone. Your
continued support has driven us to a new milestone
in total deposits, as well.

Place: New Delhi

As we continue to expand our footprint across the
Date : January 20, 2023

country, we are confident of having you by our side
in this journey of growth.

SHRIRAY OOO
) SHRIRAM
NIRMAN

Cement

Fenesta

Better by Design

As on December 31, 2022

Better Science.
Better Harvest.
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Punjab national bank

...the name you can BANK upon !
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INDIAN ENERGY EXCHANGE LIMITED

(( INDIAN ENERGY EXCHANGE

Regd. Off.: 1% Floor, Unit No.1.14(a), Avanta Business Centre Southern Park, D-2, District Centre, Saket, New Delhi-110017, India

CIN: L74999DL2007PLC277039 Website: www.iexindia.com Ph. No.: +91-0120-464 8100 Fax No. +91-0120-464 8115

Extract of the Unaudited Financial Results for the Quarter and Nine Months Ended 31st December, 2022
Amount in X Lakh
Consolidated Standalone
Ns| Particulars Quarter Ended Nménhg::ths Quarter Ended Nln;nl\gggths
o 31-12-2022 31-12-2021 31-12-2022 31-12-2022 31-12-2021 31-12-2022
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited
1 | Total Income from Operations 11,735 13,078 34,451 11,735 12,668 34,451
2| Net Profit for the period (before Tax and Exceptional items) 10,080 10,714 28,623 9,477 10,600 27,851
3 | Net Profit for the period before tax (after Exceptional items) 10,080 10,714 28,623 9,477 10,600 27,851
4 | Net Profit for the period after tax (after Exceptional items) 7,722 8,073 21,755 7,118 7,991 20,983
5 | Total Comprehensive Income for the period [Comprising Profit for 7,726 8,059 21,760 7,122 7,977 20,988
the period (after tax) and Other Comprehensive Income (after tax)]
6 | Equity Share Capital 8,978 8,977 8,978 8,978 8,977 8,978
7 | Other Equity (excluding Revaluation Reserve) as shown in the 61,363 49,626 61,363 61,219 50,155 61,219
Audited Balance Sheet of the previous year
8 | Earnings Per Share* (of ¥1/- each)
- Basic: 0.86 0.90 243 0.79 0.89 2.34
- Diluted: 0.86 0.90 243 0.79 0.89 2.34
*Not annualized for quarterly results

Notes:

a.  The above is an extract of the detailed format of Standalone and Consolidated Unaudited Financials Results for the Quarter ended 31 December 2022 filed with the Stock Exchanges
under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarter Results are available on the websites of the BSE Limited
and National Stock Exchange of India Ltd (i.e. www.bseindia.com and www.nseindia.com), and on the website of the Company i.e. www.iexindia.com.

b.  The financial results have been reviewed by the Audit Committee at its Meeting held on 20 January 2023 and approved by the Board of Directors at their Meeting held on 20 January 2023.

For Indian Energy Exchange Limited

Sd/-

Satyanarayan Goel

Place: Noida Chairman & Managing Director
Date: 20 Janaury 2023 DIN: 02294069
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Extract of Unaudited Consolidated financial results for the quarter and
nine months ended December 31, 2022

Rs. in Crores
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I, Hitesh S/o Sh. Sanjay
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I, Ajay Kumar R/o Plot No 7
Near Jain Bartan Bhandar
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Dharampura Najafgarh Nagar, New Delhi-59
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name to Hitesh Arora
for all purposes.
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PARTICULARS Quarter Ended Nine Months Ended | sl GAT
31.12.2022| 31.12.2021 | 31.12.2022| 31.12.2021 Hod: afnf f&a (ach™) frammaeh, 2002 & W 8 & Su—Frm (1) & ded westl @
Total Income 3,417.06 | 2,815.95 | 9,324.75 | 7,039.67 mw\‘i‘) m@ ' ?ﬁ;‘aﬁg m@ﬁ (%)WWW lm SWR? ' ﬁmﬁm(ﬁ W@ WWW %ﬁg‘ﬁ“ mﬁg %i:;mé(zm
fl . 54 ded , 2002 3 NI YINT 13(12 ded U Eal Cd
Net me!t before tax - — 509.26 536.01 1,123.90 980.31 BT SN AT I B IR H enfoctRad oMY/ HofaRt ST Wefra qaemel @ Wiy & 60 AT & 3fax garar A @7 I B B g war| e /i
Net Profit after tax [after share of profit/(loss) of joint 342.09 349.79 72417 666.16 artar, Erei, PriRe W ol 3 S T 2 @ I A § R <R, 3Ry, B Wl wre e SRar Rifide 3 e G, 2002
venture] BT GRT 13 D SU-GRI(4) S TGl & ded Taed IR I §Y 3R TN IR g 1) SfeatRaa Teamd uReufeal &1 weetl of foram &
Total Comprehensive Income 357.84 346.36 732.16 657.33 i [ ———— - AT T Y
[Comprising net profit and Other Comprehensive Income 9 | swmrt @ T de Hafed a1 faawer @ x ;F\'Eﬂg(ﬁ) m
(after tax)] _ — — — —
Equity Share capital | 3135|3135 31.35 31.35 | T | T 7 S et Fevoas. 7 A i ds e | torzomz) - 2554760 | 1601200
Earning per share - Basic/Diluted (Rs. per equity share) 21.94 22.43 46.44 42.72 S —— TheTRTT—06, TINT I, W . 1303, TE . 20, N ¢ PR OB B | 10-11.2022| 862,386 17012023
Notes: 2 gm@,wwﬁ'gﬁ%ﬂﬂvmﬁ@ﬁmwﬁmm
1. The Board of Directors has declared second interim dividend of Rs. 5.80 /- per equity share of Rs. 2/- each, T, T T e e =
aggregating to Rs. 90.45 crores, thereby making the total interim dividend of Rs. 10.40/- per equity share 3, | T T T A mﬂgq; Tr;),a %;; ;Qam, “ﬁ?ﬁ;ﬁﬁm YIRS | 1041-2022) 1491077 16:01-2023
aggregating to Rs. 162.18 crores for the year. BERGE Te—03, YU ¢ WiIE A, 41 114, WE 7. 1308, €AW Thad, AT | 10-11-2022|  11,75,144 16-01-2023
2. The extract of standalone results is as under: | v w MRS, S HeR—201102
Rs. in Crores 5, | ST R, TAe—401, wAiP/RRETT, wiic H—219, WA 7. 547, ACH WES | 10.41.2022|  12,96,471 16-01-2023
i " | Wy Rig Jardtie—3, M= Ure Fra, R 3ot Wow g8 TR, SR TR¥—201008
PARTICULARS (Standalone) Quarter Ended Nine Months Ended ERRUEE S
31.12.2022| 31.12.2021 | 31.12.2022| 31.12.2021 NEX: TAE0, TR . 324, ST T, TN W . 324, TENT T, | 10-41.2022] 921,706 16012023
Total income 3,351.29 | 2,764.46 | 9,185.30 | 6,917.89 ' fre Tl gg TR, SwR Fe-201301
Profit before tax 496.92 532.05 | 1,160.80 961.70 7 | T Yo e, wife 7. 182, WM WiE . 182 W, WET 7 402, O W T, A | 10.41.2022|  17,18,536 16-01-2023
Profit after tax 335.42 346.56 770.15 651.32 R ST PRI g, TR Sl et T, e g R, SR E-201009
Total Comprehensive Income . 347.38 342.99 778.94 643.15 N o104, e . T30, S G e 1B B S AT, | 10.112022| 974135 | 16:01.2023
[Comprising net profit and Other Comprehensive Income " | v =t Tita 3 T A, T ik R mRwTETE, SER TE-201102
(after tax)] o | ¥ o TR (e, PR ST AR ¥ wH, @R . 551, SRER WA, ST, e | 104112022 13,01,648 | 20-01-2023
3. Other Equity (excluding revaluation reserve) as at March 31, 2022 was Rs. 5,470.45 crores o ST, . Wora gy | AR Foren aRaTe T A i, sRaw-240401
4. The above is an extract of the detailed financial results for the quarter and nine months ended December 31, 2022 e ‘_) » o ﬁm A
filed with the Stock Exchanges under Regulation 33 of SEBI (Listings and other Disclosure Requirements) 10| T e, d e, E;t m‘ﬁfﬂ T B gﬁ%ﬁﬂgﬁm W@jﬁ - ARTTE | q0-41-2022| 1457352 | 16-01-2023
Regulations, 2015. The full standalone and consolidated financial results in prescribed format are available i Rie, wfomm e A ' L TR
on the Stock Exchanges websites (www.nseindia.com) / (www.bseindia.com) and Company's website 1| Rt R iz, e . f—2, bHell 1, Ricll O, A=Tdiel, Wy 10112022 658519 16012023
www.dcmshriram.com | e R TSTRRI-302034
5. The above results were reviewed by Audit Committee and then approved by the Board of Directors in their meetings 12| P TR, s 34, HBF—ETT 7325, TERT 7484 P AT AIT—AGAM TERA—TERE, | 10-11-2022| 13,909,372 17-01-2023
held on January 20, 2023. The Statutory Auditors have carried out a Limited Review of the aforesaid results. | e afm fRrer— e Rig TR, SamEre, AR, SwRee—263153
For and on behalf of the Board of Directors 13| 7= Rig, o AP~ G 5.~4 /4, WA 0070, T YR, FoRller ST, el e | 10.11.2022|  7,29,251 17-01-2023
VIKRAM S. SHRIRAM ' Rig T, Prfige—244713
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