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POSTBOX

Is the world’s diplomatic order is going through amassive change? The new equations between the
countries going on since the beginning of the Russia-

Ukraine war have given birth to such a question. Since the
end of the cold war, the prospect of the world turning into
a unipolar with America as its leader was dominating
among the psych of the people. But the Russia-Ukraine
war has changed the situation and the world appears to be
divided into two camps under the leadership of America
and Russia. The oil politics has further cleared it when
many of the countries are preparing to ignore the American
threat. Many of the European countries, despite being
camp followers of America, are not agreeing with its whip
not to import oil from Russia. The latest addition to the list
is India which was striving for improving relations with
America for the last many years.

America with the help of its NATO members had
taken an initial upper hand over Russia militarily but the
oil diplomacy has started threatening the American
leadership in the economic world. Especially its US Dollar
is facing a threat of retaining its position as a medium of
exchange. India and many other countries are considering
oil business with Russia directly avoiding US Dollar. Once
a number of countries start exercising this option the US
Dollar will lose its central position in international trade.
It will be a great loss for America.

Under this situation which one of the two major world
powers is in an advantageous position is difficult to say.
But one thing is clear the security position of the globe is
increasingly coming under threat. The way an American
diplomat threatened India citing Chinese is not only
indecent but provocative also. It appears that the
Americans are becoming desperate over not having a
dependable friend in this region. There was a time when
the Americans used to play in this region using Pakistan
as a pawn but the position has changed. In case of a sharp
division, it will be difficult for Pakistan to go beyond
Chinese interests.

In this new situation, the Indian government has
initially decided to take an indifferent position by
maintaining equal distance from both. Maintaining this
position has become difficult after the imposition of
American sanctions on Russia. India can’t go without
importing oil from the country and the strong decision it
has taken is in conformity with its longstanding foreign
policy. The long a reliable friendship between the two
countries must be respected.

Success is the sum of small efforts - repeated day in
and day out.

– Robert Collier

Respect old friendship
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Sam Manekshaw

The Day in History :
• 1895: The trial in the libel case brought by
playwright Oscar Wilde begins, eventually resulting
in his imprisonment on charges of homosexuality.

• 1922: Joseph Stalin becomes the first General
Secretary of the Communist Party of the Soviet
Union.

By Arun Kejriwal
Field Marshal Sam Manekshaw, who as the 8th

Chief of Army Staff led the Indian Army to a
decisive victory against Pakistan in the 1971 war,

was born on 3 April 1914 in Amritsar (British Punjab) in
a Parsi family. His parents, Hormusji, a doctor, and
Heerabai had moved from Gujarat to Punjab.

Manekshaw went to school
in Punjab and Nainital. He
wanted to study medicine in
England but eventually sat
for the Indian Military
Academy (IMA) entrance
exam, which he cleared.
After graduating from the
IMA, Dehradun, in February
1934, he joined the 12
Frontier Force Rifles of the
British Indian army as a
second lieutenant.

Manekshaw first met his future wife, Silloo Bode, during
a social event in Lahore in 1937. During World War 2,
with Japanese forces invading Burma, Manekshaw saw
action on the Sittang River in 1942. During a counter-
offensive he was hit by machine-gun fire in the stomach.
He recovered and returned to the Burmese front, and got
wounded again. He later helped in the rehabilitation of
thousands of prisoners of war in Indo-China.
Manekshaw took part in the planning for Partition as
well as the conflict between the two newly-independent
countries over Kashmir in 1947-48. By the end of the
1950s Manekshaw became the Defence Services Staff
College commandant. Manekshaw, who was also in
charge of handling the insurgency in Nagaland in the
1960s, was awarded the Padma Bhushan in 1968. On 7
June 1969, Manekshaw became the 8th Chief of Army
Staff. His years of experience in the military would soon
be put to test as West Pakistan carried out a brutal
crackdown in East Pakistan, millions of refugees started
pouring into India, and Prime Minister Indira Gandhi
decided to support the Bangladeshi rebellion force Mukti
Bahini. Indira Gandhi was initially keen on a strike much
earlier, in April, but Manekshaw resisted. The timing
proved right. The war of December 1971, which lasted
only 14 days, changed the map of South Asia and Indira
Gandhi and Manekshaw emerged as heroes in their
country. The Pakistani army was overwhelmed. In the
afternoon of 16 December, Indian forces, together with
their Bangladeshi counterparts, liberated Dhaka, with
Pakistan surrendering unconditionally. General
Manekshaw rang Indira Gandhi with the news of the
surrender. Manekshaw was awarded the Padma
Vibhushan in 1972. On 1 January 1973 the prestigious
rank of Field Marshal was conferred upon him, making
him the only general after K.M. Cariappa to become
Field Marshal. He retired from active service a fortnight
later. Field Marshal Sam Manekshaw died on 27 June
2008. He was 94.

Insects make up about 70% of all the animal diversity we know today. Many insects are quite
attractive and raise curiosity about their size, shape, colour and a variety of foods these eat.
Unlike cockroaches, houseflies, and mosquitoes which prefer domestic environment and live in
human habitats, there are insects like butterflies, moths, dragonflies, damsel flies, grasshoppers,
and water-loving insects that live in open space and enjoy sunlight. 

The week gone by was volatile and
saw markets losing on four of the
five trading sessions. At the end of

the week, BSESENSEX was down
501.73 points or 0.87 per cent to close at
57,362.20 points while NSENIFTY lost
134.05 points or 0.78 per cent to close at
17,153.00 points.

While the net result looks quite small,
it does not convey the volatility and un-
certainty that markets witnessed. The
broader markets saw BSE100, BSE200
and BSE500 lose 0.62 per cent, 0.52 per
cent and 0.42 per cent respectively.
BSEMIDCAP lost 0.15 per cent while
BSESMALLCAP gained 0.34 per cent.

The Indian Rupee lost 40 paise or
0.53 per cent to close at Rs 76.70 to the
US Dollar. Dow Jones gained 106.31
points or 0.31 per cent to close at
34,861.24 points.

The follow-on public offer to raise Rs
4,300 crore from Ruchi Soya Industries
Limited is currently on. The issue priced
in a band of Rs 615-650 had opened on
Thursday the 24th of March 2022 and
would close on Monday the 28th of
March. Over the first two days of the
issue, the subscription has been about 38
per cent.

The issue has been very attractively
priced and offers scope for appreciation
on listing and in the medium to long term
as well. The key takeaway from the RHP
is the announcement from the group that
the Patanjali management has taken a
conscious decision to bring all food busi-
ness under the Ruchi Soya brand and
management. To this end, the biscuits,
breakfast cereals and noodles business
was transferred to Ruchi Soya from
Patanjali as a slump sale in May-June of
2021 at a cost of Rs 60 crs. Going for-
ward the remaining food business would
also be transferred on similar lines. This
is big news for Ruchi Soya which had
revenues of Rs 17,500 crore in nine
months ended December 2021 and a net
profit of Rs 572 crore. Finally, its entry
into the nutraceuticals business would
also be a win-win situation for the com-
pany.

The company earned an EPS of Rs
23.02 for the year ended March 2021,
which is Rs 11.42 in the period April to
September 21 and has improved to Rs
19.33 in the nine-month period ended De-
cember 2021. The PE for the company
based on March 21 earnings is 26.72-
28.24 times. The closing price of Ruchi
Soya on Friday on the BSE was Rs
866.70, which is a discount of Rs 216.70
or 25 per cent to the closing price. Expect
the market price post the listing of the
FPO shares to converge closer to the
issue price.

The Russia-Ukraine war has com-
pleted its first month. The war had begun
on 24th of February and we would be en-
tering the month of April during the
course of the week. The US President in
a show of strength was in Poland to meet
soldiers posted on the border with
Ukraine. While there has been a lot of
posturing and news flow about meetings,
the ground reality is that we are nowhere
near an acceptable settlement. Russia has
made its stance clear that it doesn't want
NATO forces breathing down its neck
and such guarantees need to be backed by
the people who give them. How and
when they would be given is the multi-
million-dollar question. Till then we can
hope that things do not go out of control.

The week ahead sees March futures
expiring on the last trading day of the

month on 31st March. Even though the
month has been extremely volatile and
choppy, we must remember that a short-
term bottom was made in the markets in
March. Incidentally, the February series
had expired on the day the Russia-
Ukraine war had started. The current se-
ries is ahead by 905.05 points or 5.57 per
cent. The March series had begun at
16,247.95 points while the current level
is 17,153 points. The bulls have a size-
able lead of a little over 900 points. With
just four days to go, they would look to
push the pedal and end the financial year
on a high. They will be helped by some
positive sentiment on account of NAV
propping over the next four days as well.

For the week ahead, the previous bot-
tom of last week at the 57,230 level on
BSESENSEX and 17,100 on NIFTY will
be key support levels for the market. The
possible upside for the market whether in
the coming week or over a longer time
frame could be 59,500-59,600 on
BSESENSEX and 17,800 on NIFTY.
These are very key levels and need to be
breached for any meaningful breakout or
breakdown. We may also see markets
threatening to breakout and breakdown
but faltering around these levels. One
needs to keep these levels in mind before
taking any positions. Further the war will
be an important factor as crude oil prices
after the first rally and fall, have again
started rising. The demand from Russia,
that they be paid in Roubles as there are
sanctions against them, has found no tak-
ers amongst the beneficiaries of oil im-
porters. However, from Russia's
standpoint it becomes a valid argument as
the dollars are not valid while the roubles
are. Secondly, the Russian economy
needs support.

Expect in the week ahead volatility to
continue. Expect the week to open with a
positive bias and markets to follow geo-
political news flow. With March futures
and year end considerations, markets
would be choppy and volatile. Some
NAV considerations could cause sharp
movement in midcap and Smallcap
stocks as well. Trade cautiously.

By Prof. B. K. Agarwala

Markets to trade with positive bias 
in the last week of financial year

By Pavan Kaushik

The planet Earth has bountiful
of plants, animals, and
micro-organisms all of which

are essential for each other and for
the survival and sustenance of
about 7.5 billion human population.
Whereas the human population has
been increasing in several parts of
the world, the same is not true of
non-human living organisms. In
fact, most of the wild life are
decreasing in diversity and
abundance. These also include a
large number of insects, spiders,
and worms which constitute about
75% of all the known animals on
the Earth today. We are all familiar
with ants, mosquitoes, houseflies,
bees, cockroaches, grasshoppers,
butterflies, moths, earthworms, and
web-making spiders which can be
noticed in our gardens, inside our
living rooms, roadsides, and parks. 

Insects make up about 70% of
all the animal diversity we know
today. Many insects are quite
attractive and raise curiosity about
their size, shape, colour and a
variety of foods these eat. Unlike
cockroaches, houseflies, and
mosquitoes which prefer domestic
environment and live in human
habitats, there are insects like
butterflies, moths, dragonflies,
damsel flies, grasshoppers, and
water-loving insects that live in
open space and enjoy sunlight.
Dark, moist, smelly and storage
spaces in dwelling places are liked
by smelly ground-dwelling insects
like cockroaches and ants which get
plenty food strewn or stored in an
average living space of warm
environment. These insects hide in
nooks and corners, and creeks and
crevices in unclean rooms. Harmful
flies like mosquitoes and houseflies
take shelter on walls, clothes and
any other surface of our living
rooms where these can fly all over.
Female mosquitoes suck our blood

while male mosquitoes feed on
fresh or decomposing fruit or
flower juice. We can avoid these
insects by keeping our homes and
neighbourhood clean and exposure
to sufficient sunlight. 

Through these columns, I shall
introduce some interesting facts

about insects which are
environment-friendly, relatively
fewer in number, live in open
spaces, and are important for our
environment. People of all ages
would be interested to known about
them and are likely to encounter
one of these in their garden or
neighbourhood. In the first of the
series, I shall talk about butterflies
and moths. 

Moths and butterflies make up a
large group of insects that are
known by about 18000 species
from different parts of the world.
These insects are unique in having
membranous wings covered with
tiny scales. 

These are often colourful and
bear several spots of different
shapes and sizes. These characters
help in their recognition or

identification. Butterflies are active
in daytime, mostlyduring the rising
phase of sunlight in the morning.
Adults feed on nectar of flowers
and fly around in sunny morning to
get warm and collect nectar and
pollens. Females lay eggs on the
leaves of plants which will be the

food plant of baby butterfly, called
larva or caterpillar. A caterpillar
looks very different from a butterfly
as it can not fly and remain attached
to the plant selected its mother.
During its life of about 12-24 days,
depending on different kinds of
butterflies and their different sizes,
a larva or caterpillar eats leaves and
gain in weight. Once it attains
maximum growth, caterpillar
shrinks and changes into a form
called pupa. This life stage is very
dull and inactive and continue for
6-9 days in different species. In this
stage, all the characters of a
caterpillar undergo complete
change and transform in to a
butterfly which has two pairs of
wingsand a pair of antennae in the
head and has the ability to fly. Adult
butterflies have a lifespan of 6-8

days which is less than half the
development time of a caterpillar.
All butterflies and moths act as
pollinating insects, which means
pollens from flowers in which these
insects feed on stuck to body parts
and are transferred to plants of the
opposite sex which is necessary for

fertilization. Bees and wasps, and
most flies also help in pollination.
Flowering plants depend on
pollinating animals to transfer their
pollens from one plant to other
plants. Without these pollinating
animals, plants will never form
seed. Most of the agriculture and
forests depend on pollination by
insects. 

Now, about a species of moth
which I noticed in the small garden
of my quarter at Kunjban tilla. A
bright yellow caterpillar covered
with long spiny hairs all over its
body was noticed attached to a
branch of tulsi (Ocimum species)
plant (see figure 1). It measured
about 8cm long, and found eating
tulsi leaves. A search of literature
revealed this caterpillar to be a
species of Yellow Tussock Moths

which are common in warm areas
of south and south-east Asia. There
are many species of tussock moths.
Tussock means tufts or bunch of
hairs. Caterpillars of this moth can
be seen feeding on leaves of plants
like guava, mango, cashew,
cinnamon, mustard, acacia among
many others. Deep yellow and
bright colour of spiny hairs of the
caterpillar make it look alarming
and easily distinguishable from a
distance. This property helps in its
protection from birds which
consider such insects as poisonous
and avoid to feed. This is called a
defensive mechanism. Poisonous
chemicals present in the food plants
are assimilated by the caterpillars
and make these insects taste toxic
and look alarming. Thus,
caterpillars of yellow tussock moth
are distasteful and when touched,
its spiny hairs secret tiny droplets of
poisonous chemicals that can cause
quick reaction in the skin resulting
in rashes, pain, and inflammation
which may last for 1-2 hours.
Children are more vulnerable to
reactions than the adults. If you
happen to see such a caterpillar in
your garden or neighbourhood, do
not touch or disturb it. Adult moth
which develops out of this
caterpillar (figure 2), however, is
harmless and is active in night.
Winged moths are bright yellow in
colour with hairy legs and short
feathery antennae. Wings have
wavy white lines. These moths can
be found resting on leaf in our
backyard and act as pollinating
agents of flowering plants. A
pollinating agent is necessary for
the production of seeds and fruits
which are responsible for birth of
new plants. 

(Author is the Chairman, Tripura
State Pollution Control Board)

The World of Insects: A species of moth in the backyard

Many historians and archaeologi¬sts believe that the
Indus Valley Civi¬lisation that existed about 2,500
years ago mysteriously lost its existence and

disappeared suddenly due to catastrophic water scarcity caused
either by shifting rivers or by drastic climate change.

In India, a major portion of the population does not have a
reliable and constant means of getting water for their daily
needs. About 70 per cent of our sources are contaminated and
country's major rivers are dying because of pollution. In June
2019, a report suggested that 65 per cent of all reservoirs in
India reported below-normal water levels, and 12 per cent were
completely dry. A NITI Aayog report of 2018 clearly stated that
nearly half of India's population, about 600 million people, is
all set to face extreme water stress in coming years. NITI Aayog
also estimated that 21 major cities, including Delhi, would run
out of groundwater by 2030.

With time, India has become the world's largest extractor of
groundwater, accounting for 25 per cent of the total available
water. Agriculture consumes over 85 per cent of water in India,
contrary to the popular belief that domestic usage or industrial
usage captures most of the water. With only 40 per cent assured
irrigation, the farmers depend heavily either on rains or on
groundwater for their needs.

Surprisingly, the irony is, the demand for water through
rains is much less than actual rainfall received during the year.
Even though the monsoon season in India extends over four
months, and we barely get 30 days of heavy rainfall in all, India
has not put-in much required efforts to wishfully capture this
abundance of rainwater. India needs a maximum of 3,000 billion
cubic meters (BCM) of water a year while it receives 4,000
billion cubic meters of rains. The country captures only 8 per
cent of its annual rainfall, which is amongst the lowest in the
world. This also means that rain water harvesting and
replenishing the ground water, and also conserving the available
water resources seems to be one of the most efficient and doable
solution, that has scope and opportunity to resolve water
scarcity. There are many lessons in traditional water harvesting
system in India too. One of the most popular rainwater
conservation practices has been raindrop conservation. Water
from the rooftops was collected during the rains and stored in
tanks. 

According to Central Water Commission's report, India
would reach a population of about 1.66 billion by 2050. The
annual food requirement will also exceed 250 million tonnes.
This also means that demand for water will also increase
substantially.

Certainly, we do not want to be a civilization that became
extinct just because we could not preserve the most precious
natural resource -- the Water.

India captures only 
8% of 4K billion 
cubic meters of rain
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