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	ICA CAPITAL MARKET ANNUAL UPDATE: 2007 LANDMARKS
Let’s have a look at major initiatives taken by SEBI to make the system work effectively. 

January 
SEBI amended regulations to meet the needs of investors and to make system work effectively. 
       SEBI amended Securities and Exchange Board of India (Foreign Institutional Investors) regulations. This made amendment in regulation 2, 6, 7, 8, 15. Foreign Institutional Investor shall subject to such instructions as may be issued but the Board, deliver or cause to be delivered only securities in dematerialized form for settlement of its transactions undertaken on a recognized stock exchange, except in cases where the issuer of such securities has not established connectivity with all depositories registered with the Board under SEBI Regulations, 1996

       SEBI repealed the Securities and Exchange Board of India (Central Listing Authority) Regulations, 2003 published in Part-II, Section 3, Sub-section (ii) of the Gazette of India, Extraordinary, under notification of the Securities and Exchange Board of India number S.O. 1954(E) dated the 21st August, 2003.
       Mutual funds were allowed to invest in ADRs/GDRs/Foreign Securities within an overall limit of USD 3 billion, in pursuant to the RBI enhancing the overseas investment limits. 
       SEBI amended the Securities and Exchange Board of India (Custodians of Securities) Regulations 1996. It also amended the Securities and Exchange Board of India (Mutual Funds) Regulations 1996 and Securities and Exchange Board of India (Venture Capital Funds) Regulations 1996. 
February 
Certain proposals were made in budget and reforms were made to protect the investor’s interests such as- PAN as sole identification number for all participants in securities market , Mutual funds to be permitted to launch and operate dedicated infrastructure funds, Individuals to be permitted to invest in overseas securities through Indian mutual funds and Rate of DDT to be raised from 12.5% to 15% on dividends distributed by companies; and to 25% on dividends paid by money market mutual funds and liquid mutual funds to all investors and many more…

       SEBI notified that certain safeguards were put in place to protect the investor’s interests, after consulting the depositories and incorporating the recommendations of the Secondary Market Advisory Committee (SMAC).

       Mutual Funds were required to file an additional report on overseas investment made by them, along with the Monthly Cumulative Report (MCR). The report, that is to be submitted from February 2007 onward, would include the investments made by them in ADRs/GDRs, foreign securities and overseas Exchange Traded Funds (ETFs).

March 

SEBI made provisions for disclosures and corporate bond reporting platform.
       SEBI, in order to rationalize the provisions of continuous disclosures made by issuers who had listed their debt securities and not their equity shares and to introduce submission of unaudited financial results with a limited review, amended clauses 3.3 and 2.14 (1) of the extant Model Listing Agreement for debentures issued vide Circular No. SEBI-CFD-DIL-CIR-39-2004-11-01 dated 1 November 2004. 

      SEBI authorized the NSE to set up and maintain a corporate bond reporting platform. However, reporting is not to be done to both platforms for the same transaction. Reporting of trades in Corporate Bonds would either be made to the platform of BSE or NSE.
April    

SEBI made PAN as the sole identification number and amended listing agreement.                                                                            

       SEBI made PAN as the sole identification number for all transaction in the securities market, irrespective of the amount of transaction. 
       SEBI amended clause 32 of equity listing agreement by substituting 1 and 2 paragraph of the listing agreement. Listed companies will now have to submit a statement containing the salient features of the Balance Sheet, Profit and Loss Account and Auditors’ Report to each shareholder instead of the complete report which shall save the companies from unnecessary paperwork and costs.
      SEBI was empowered to pass consent orders under section 15T of the SEBI Act and section 23A of the Depositories Act. The Board is also permitted to compound offence by virtue of s. 24A, s. 23N of the SCRA and s. 22A of the Depositories Act, 1996. In view of this, a set of guidelines on consent orders and on composition of offences have been issued which shall improve market discipline and act as a fast track deterrent tool.

       The SEBI notified stock exchanges the guidelines to constitute trade matching platform for listed debt securities, which would be operational from 1 July 2007 and it would incorporate the essential features of the OTC market. 
       SEBI amended the listing agreement by incorporating new sub-clause (f) in clause 47 of the Listing Agreement for equity shares after the existing sub-section (e).
May

SEBI made amendments in SEBI (Disclosure and Investor Protection) Guidelines 2000 and introduced Securities Contracts (Regulation) Amendment Bill, 2007.
      SEBI made amendments in SEBI (Disclosure and Investor Protection) Guidelines 2000. Draft Prospectus has to be filed at least 30 days prior to filing the prospectus with ROC. SEBI may specify any changes in draft prospectus within 30 days from the date of receipt of the same. Unlisted companies shall make an IPO of equity share or any other securities only if has obtained IPO grading from at least one credit rating agency. It has given guidelines on preferential allotment, Qualified Institutions Placement(QIP) and Book building.
      SEBI amended DIP Guidelines relating to issue of right shares. No listed issuer company shall make any rights issue of securities, where the aggregate value of such securities, including premium, if any, exceeds Rs. 50 lacs, unless a draft letter of offer has been filed with the Board, through a Merchant Banker, at least 30 days prior to the filing of the letter of offer with the Designated Stock Exchange (DSE).
      Securities Contracts (Regulation) Amendment Bill, 2007 has been laid in the Parliament. This bill proposes to amend Section 2 of SCRA Act, 1956 by inserting a new sub-clause (ie):
“(ie) any certificate or instrument (by whatever name called),issued to an investor by any issuer being a special purpose distinct entity which possesses any debt or receivable ,including mortgage debt, assigned to such entity, and acknowledging beneficial interest of such investor in such debt or receivable including mortgage debt as the case may be.”
A new section 17A is proposed to be inserted through this bill on eligible criteria and compliances for public issue and listing of securities mentioned in section2(h)(ie). Section 23 and Section 31 are also being amended. 
June

SEBI amended several regulations.

       SEBI, vide Circular No. MRD/DoP/Cir- 05/2007 dated 27 April 2007, made Permanent Account Number (PAN) as the sole identification number for all participants in the securities market, irrespective of the amount of transaction, and notified that the requirement of Unique Identification Number (UIN) under the SEBI (Central Database of market Participants Regulations) 2005 would be discontinued and PAN would be the sole identification number required to process any transaction. 

      SEBI issued circular on filing fees for offer documents and deployment of funds in short term deposits of scheduled commercial banks.
       SEBI amended the Schedule IV of SEBI Buy-Back of Securities Regulations, 1998

       SEBI amended the Schedule IV of SEBI (Merchant Bankers) Regulations, 1992.

       SEBI amended the second and seventh schedule of the SEBI (Mutual Fund) Regulations, 1996. 

      SEBI amended the Regulation 18 of the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 1997
July

SEBI amended IDR rules, DIP guidelines and listing agreement.

       The Central Government after due consultation, made necessary changes in IDR Rules. It has been provided that number of underlying equity shares offered in a financial year through IDR offerings shall not exceed 25 per cent of the post issue number of equity shares of the company.   Net worth and market capitalization ceilings have been provided for as the eligibility conditions for IDR Issuers instead of earlier net worth and turnover based ceilings.

       SEBI amended Clause 41 of the Equity Listing Agreement. The revised clause required listed companies to furnish either unaudited or audited quarterly and year to date financial results to the Stock Exchange within one month from the end of each quarter. The revised clause required that explanation for variation be furnished in respect of Net Profit or Loss after Tax and for exceptional / extraordinary items. The percentage of variation for the purpose was revised from “20% or more” to “10% or Rs.10 lakhs, whichever is higher”.

       SEBI amended certain provisions of SEBI (Disclosure and Investor Protection) Guidelines, 2000 to facilitate government companies/corporations, statutory authorities/corporations or any special purpose vehicle set up by merchant bankers and stock exchanges, which were engaged in infrastructure sector, to raise funds in the Indian primary market through IPOs.

       With an objective of effective and relevant disclosure to the regulator, it has been decided that instead of filing complete CTR with SEBI, the AMCs shall only do exceptional reporting on a bimonthly basis. The details sought in the annexures of the CTR shall now be furnished to SEBI in case of non-compliance only along with the exception report. This exception report shall also be placed before the board of trustees.

      In terms of Regulation 46 of the SEBI (Depositories and Participants) Regulations, 1996, every DP shall have adequate mechanism for the purpose of reviewing, monitoring and evaluating its internal accounting controls and systems. DP shall ensure that it has satisfactory internal control procedure in place.  It has been clarified that these provisions apply to DPs in respect of all their branches also. The Depositories shall also carry out surprise inspections/ checks of the DP branches apart from the regular inspection of the DPs
August 

SEBI made adequate safeguards for debentureholders, allowed VCFs to invest in securities of foreign companies and introduced Fast Track Issuance of Securities (FTIs).
       It has been decided that the companies issuing debentures and the respective debenture trustees/stock exchanges shall disseminate all information regarding the debentures to the investors and the general public. Such information shall also be placed on the website of the debenture trustee, the issuer company and the stock exchanges.

       SEBI registered Venture Capital Fund (VCFs) were permitted to invest in securities of foreign companies in terms of regulation 12(ba) of the SEBI (Venture Capital Funds) Regulations 1996. Reserve Bank of India (RBI) vide its Circulars dated April 30, 2007 and May 04, 2007 has permitted these VCFs to invest in equity and equity linked instruments only of off-shore venture capital undertakings, subject to overall limit of USD 500 million and applicable SEBI regulations. Accordingly, VCFs may submit their proposal for investment to SEBI for its prior approval. It is clarified that no separate permission from RBI is necessary in this regard. Investments would be made only in those companies which have an Indian connection (i.e. company which has a front office overseas, while back office operations are in India) and such investments would be up to 10% of the investible funds of a VCF. An applicant VCF shall have a time limit of 6 months for making allocated investments in offshore venture capital undertakings. In case the applicant does not utilize the limits allocated in the stipulated period of 6 months from the date of its approval, SEBI may allocate such unutilized limit to other VCFs/applicants whose applications are pending with it.

      SEBI decided to introduce Fast Track Issuance of Securities (FTIs) and it will be available to listed companies who satisfy the following requirements:
        Listed on BSE or NSE, for at least three years
        Excellent track record in redressing Shareholders / Investor Grievances
        Average free float market capitalization of at least Rs.10, 000 crore or more during last one year
        Compliant with the listing agreement 
        Promoter group shares are necessarily held in dematerialized form 
        Trading on the stock exchanges constitute at least 2% of total listed shares during the previous one year 
        Impact of Auditors Qualifications in the audited accounts, if any, not to exceed 5% of the Net Profit / Net Loss after Tax
        No prosecution proceedings or show cause notice issued by SEBI is pending against the company / its promoters / whole time directors.
September 

SEBI amended MAPIN Regulations and allowed mutual funds to invest in ADR/GDR.
       SEBI vide circular No. MRD/DoP/Cir-08/2007 dated June 25, 2007 has discontinued with the requirement of Unique Identification Number (UIN) under the SEBI (Central Database of market Participants Regulations), 2005 (MAPIN Regulations)/circulars. In the light of the above, the Depositories are advised to discontinue with the practice of accepting ‘MAPIN card’ as one of the documents for the purpose of ‘Proof of Identity’ (PoI) while opening a Beneficial Owner (BO) account.

      SEBI permitted clearing members to accept Foreign Sovereign Securities with ‘AAA’ rating as collateral from FIIs, for Exchange Traded Derivative Transactions. The sovereign securities tendered as collateral are to be treated as part of the cash component of the liquid assets of the clearing member, and the value of the sovereign securities shall not exceed 10% of the total value of the cash component of the liquid assets of the clearing member.
      SEBI notified mutual funds that the aggregate ceiling for the mutual funds to invest in ADRs, GDRs, foreign securities issued by Indian companies, equity of overseas companies listed in recognised overseas stock exchanges and rated debt securities was increased to USD 5 billions, pursuant to the Finance Bill 2007-08. It has also issued a set of guidelines pertaining to such investments undertaken by mutual funds to protect investor’s interests and regulate the securities market.
October

SEBI amended SEBI (Depositories and Participants) Regulations, 1996 and SEBI (Certification of Associated Persons in the Securities Markets), Regulations, 2007 and also rules over participatory notes.
       SEBI (Depositories and Participants) Regulations, 1996 has been amended by SEBI (Depositories and Participants) (Amendment) Regulations 2007. A proviso was inserted after clause (c) in regulation 7 pertaining to ‘Grant of certificate of registration’.

       SEBI issued Securities and Exchange Board of India (Certification of Associated Persons in the Securities Markets), Regulations, 2007. These regulations relate to the certification of the associated persons who have been granted certificate by NISM. The regulations provide for who have to obtain the certificate, manner of obtaining it and its validity.
      In guidelines for Parking of Funds in Short Term Deposits of Scheduled Commercial Banks – Pending deployment, it is clarified that the tenure of the term deposits placed as margin for trading in derivatives shall not exceed 182 days. This circular is issued in order to protect the interests of investors in securities and to promote the development of, and to regulate the securities market.
      SEBI announced new rules to regulate investments through instruments like participatory notes.  SEBI announced the decision after a meeting of the board which also approved imposing curbs on P-Notes for investing in spot market.
Participator25 
Following are the highlights of SEBI’s announcements on the P-Notes:
         New regime for Participatory Notes w.e.f. 25 October 2007 
         September 30 is the cut off date for calculating AUC 
         Sub accounts not to be allowed to issue P-notes 
         Board has decided further issuance of P-notes by sub accounts of      FIIs to be discontinued with immediate effect      
         Sub accounts issuing P-notes have applied for registration of FIIs 
         Until a final decision is taken on their being FIIs, sub accounts can continue as normal 
         Automatic renewal for FII registration 
         No dilution of KYC norms for FIIs 
         Single investor limit for FII raised from 10 to 49 % 
         Only `regulated` entities can invest throu PN route 
         SEBI bans fresh issue of P-notes in derivative 
         FIIs to wind up P-notes for investing in derivatives within 18 months 
         P-notes can't be issued with ODIs as underlying 
         FIIs will not be allowed to issue P-notes in spot market that are more than 40 % of their assets under custody with effect from close of trading hours on 25 October 2007 
         FIIs that have issued P-notes of more than 40% of their assets can issue such instruments only if they cancel, redeem, or close their existing P-notes. 
         FIIs that have issued P-notes less than 40% of their assets under custody can issue additional instruments at the rate of 5% of their assets 
         Fund manager to have minimum 1 year track record, not fund itself 
         Sebi board cleared proposal to have a separate exchange for SME Segment 
         Both proprietary and corporate sub-accounts will be allowed to do business till final decision is announced.

November

SEBI amended SEBI (Mutual Funds) (Second Amendment) Regulations 2007 and SEBI (Disclosure and Investor Protection) Guidelines, 2000 and introduced the new derivative products.
       SEBI (Mutual Funds) (Second Amendment) Regulations 2007 has been amended. The amendment regulations has inserted clause (mn) in regulation 2 defining index fund scheme and substituted regulation 45 with a new regulation pertaining to carry forward transactions, derivatives transactions and short selling transactions. 
       SEBI introduced the new derivative products in the Indian market to encourage markets to move onshore. Further, it was expected that these new derivative products would provide investors with a larger range of risk mitigation products and create more activity in the Indian onshore markets. Moreover, the board has also mandated that a wider consultative process be followed before finalizing the specifications of these products and information about the products be disseminated to the market participants.

       SEBI notified the SEBI (Mutual Funds) (Second Amendment) Regulations 2007 on "Reduction in expenses charged by Index Fund Scheme" and "Short selling and Securities lending and borrowing" to all mutual funds. It has notified that reduced expenses and investment and advisory fees would apply to exchange traded index funds also. Enabling provisions had been made for a mutual fund to engage in short selling of securities as well as lending and borrowing of securities. However, these amendments would take effect on a later date to be notified by SEBI, which would be after the new framework for short selling of securities and securities lending and borrowing was put into place.
       SEBI amended SEBI (Disclosure and Investor Protection) Guidelines, 2000. It has introduced Fast Track Issues (FTIs) by listed companies that satisfies certain specified requirements. Further, it has made amendments to guidelines on issue of Indian Depository receipts (IDRs). SEBI has decided to extend the requirement of quoting PAN in application forms to all applicants. It has introduced a provision in SEBI (DIP) Guidelines, permitting companies making public issues to issue securities to retail individual investors / retail individual shareholders at a discounted price, provided that such discount does not exceed 10% of the price at which securities are issued to other categories of public. The definition of retail individual shareholder for listed companies has been changed to mean an investor whose shareholding is of value not exceeding Rs. 1 lakh on the day immediately preceding the record date (Rs. 50,000 earlier).

December

SEBI introduced full-fledged securities lending and borrowing (SLB) scheme for all market participants and amended Equity Listing Agreement
       The SEBI decided to introduce a full-fledged securities lending and borrowing (SLB) scheme for all market participants in the Indian securities market to tackle the problems related to short selling by institutional investors. Further, the Stock Exchanges and the Depositories were advised to put necessary systems in place so as to distinguish between lending and borrowing transactions.

       Derivatives Market Review Committee (DMRC) headed by Professor M. Rammohan Rao, has decided to introduce mini derivative contract on Index (Sensex and Nifty). The mini derivative contract on Index (Sensex and Nifty) shall have a minimum contract size of Rs. 1 lakh at the time of its introduction in the market. The existing risk containment and other measures applicable for existing exchange traded equity Index derivative contracts shall also be extended to the mini derivative contract on Index. 

       In order to bring more transparency in the governance of a listed company with regard to utilisation of issue proceeds and to enhance availability of and accessibility to the continuing disclosures by listed companies amended Equity Listing Agreement with amendments in Clause 43A (statement of deviations in use of issue proceeds), 49 (Corporate Governance) and 51 (information through CFDS). 

       SEBI Waived load for direct applications. This circular shall be applicable for investments in existing schemes with effect from January 4, 2008 and in new schemes launched on and after the said date


 LANDMARK CASE LAWS REPORTED IN YEAR 2007 


         SEBI Vs. Bhoruka Financial Service Ltd.          Court: Supreme Court
    Act:  SEBI Act, 1992               
     Supreme Court held that SEBI should conclude the investigations expeditiously subject to the sellers depositing Rs 5.7 corers if not already deposited and that restrict the buyers from further transfer or create any third party rights in the shares in dispute.


G.L. Sultania and Anr. vs SEBI and Ors.                      Court: Supreme Court
Act: SEBI Act, 1992              
Regulation: Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 1997                    
Section: 15Z; Regulation:20(5)

It has been held that the Board committed no error in accepting the highest price per share determined by the firm of valuers appointed by the Board namely, M/s. Patni and Company. As the Board has acted in a reasonable manner and made its best efforts to secure a reasonable price for the shares of the shareholders and it has exercised its discretion wisely. 



Coimbatore Stock Exchnage Ltd. V. Securities and Exchange Board of India, Mumbai      [2007] 74 SCL 1 (Mad.)                                               Court: Madras High Court

Act: Securities Contracts (Regulation) Act, 1956                  Section: 12A

Act: Securities and Exchange Board of India Act, 1992  Section: 11&11B

SEBI has necessary power under SCRA to pass interim order pending adjudication of show cause notice. Therefore, SEBI was justified in passing interim order restraining petitioner from transferring or aliening any movable or immovable property of exchange in any manner and giving day to day functioning of petitioner to a three member committee consisting of SEBI nominee director and public representative directors in order to protect interest of larger investing public.


Kesha Appliances (P.) Ltd. Vs. Royal Holding Services Ltd.   [2007] 79 SCL 16 (Bombay)
Court: Bombay High Court
Act: Securities and Exchange Board of India, 1992
Regulation: 3 of the SEBI (Substantial Acquisition of Shares and Takeovers) Regulation, 1997.
It was held that since there was long delay in filing suit and respondent company, pursuant to its powers, was seeking to raise funds by itself could not be a ground to seek interim relief. It was also held that preferential allotment of cumulative redeemable preference shares (CRCPS) which were later converted into equity shares was contrary to SEBI Regulations and, consequently null and void, and could be prima facie considered at stage of hearing of motion.




A JOURNEY TOWARDS 20,000 DURING 2007
· 15,000, July 6, 2007- The Sensex on July 6, 2007 crossed another milestone and reached a magic figure of 15,000. it took almost 7 month and 1 day to touch such a historic milestone. 

· 16,000, September 19, 2007- The Sensex on September 19, 2007 crossed the 16,000 mark and reached a historic peak of 16322 while closing. The bull hits because of the rate cut of 50 bps in the discount rate by the Fed chief Ben Bernanke in US. 

· 17,000, September 26, 2007- The Sensex on September 26, 2007 crossed the 17,000 mark for the first time, creating a record for the second fastest 1000 point gain in just 5 trading sessions. It failed however to sustain the momentum and closed below 17000. 

· 18,000, October 9, 2007- The Sensex crossed the 18k mark for the first time on October 9, 2007. The journey from 17k to 18k took just 8 trading sessions which is the third fastest 1000 point rise in the history of the sensex.. Sensex also saw intra-day gains of 1000 points from the day's lows in the backdrop of political uncertainty between the UPA and Left parties on the Nuke deal. The markets started coming off the day's lows on news that the immediate threat to the government had receded after the warring factions agreed to talk further 
· 19,000, October 15, 2007- The Sensex crossed the 19k mark for the first time on October 15th 2007.It took just 4 days to reach from 18k to 19k. This is the fastest 1000 points rally ever and also the 640 point rally was the second highest single day rally in absolute terms. 

· 20,000, October 29, 2007- The Sensex crossed the 20k mark for the first time with a massive 734.5 point gain but closed below the 20k mark. It took 11 days to reach from 19k to 20k. The journey of the last 10,000 points was covered in just 869 sessions as against 7,297 sessions taken to touch the 10,000 mark from 1,000 levels. However these 11 days between 19k and 20k have also been the most volatile in the history of India's stock markets on account of the P-Notes (Participatory notes) crisis which involved the biggest intra-day crash as well as the biggest single day gain. 
Chhota-Sensex And Mini-Nifty
It’s going to be a battle between ‘Chhota-Sensex’ and mini-Nifty as the country’s two premier stock exchanges, the Bombay Stock Exchange and the National Stock Exchange, introduce mini-contracts on their key equity indices in the derivatives (futures & options) segment from tomorrow – the New Year day. 

The Securities and Exchange Board of India (Sebi) allowed the introduction of mini-contracts on Sensex and Nifty last week, which will help individual investors to hedge risks of a smaller portfolio at lower levels of risk in terms of smaller level of possible downside compared with a big size contract. For instance, at the current level of Nifty, the value of one contract (where the lot size is 50) is above Rs 3 lakh. On a mini-Nifty, it will be Rs 1.22 lakh as the minimum lot size on the new contract is set at 20 by NSE. Similarly, an investor on the Sensex contract currently pays about Rs 40,000-45,000 as margin per contract (market lot is 25). For mini-Sensex, it will be about Rs 8,000-9,000 (market lot is 5).

YEAR 2008 - A WAY AHEAD! 


It looks like 2008 could be the year the Sensex weighs in at around 24k. Analysts are bullish, fundamentals have never looked better, foreign money is pouring in and the retail investor is keen. These and much more can combine to power the benchmark index of the Bombay Stock Exchange to dizzying heights. 

Experts feel India would continue to remain one of the strongest bull markets in the world in the long run. Economies, like India, are now flush with liquidity -- or funds -- and this is driving up the markets. But how long will this continue? Well, no one knows for sure. If the US interest rise dramatically, funds will flow out of the Indian markets. A recession in the US economy could also lead to a crash in the Indian stock markets. 

If the money flowing into the Indian stock market suddenly dries up, it will undoubtedly lead to a major crash. It can happen if the US interest rates keep going up or if there is a economic slowdown or if there is a scam lurking somewhere in the horizon, or even a major calamity, political upheaval or war. 

If you have invested in shares, you should remain in the market; you should not press the panic button and sell off your holdings, because -- as the experts keep reminding us -- the fundamentals of the Indian economy are strong. The valuations of Indian equities, although higher, are justifiable owing to the rate of growth in corporate profitability. For long-term investors, there is no cause for panic. Experts feel this could be the comeback year for IT stocks. After all, even with the fall in the dollar, the workflow to India hasn't really stopped. With smart treasury management and some cost-cutting, IT firms could yet surprise the markets. The biggest bang is most likely to come from the foreign institutional investors' continuing interest in the market. Projections on how much money will come in differ, but it is estimated that a staggering $20 billion may flow into the capital market as SEBI allowing the registration of entities such as pension funds and endowment funds. 

Finance Minister, P Chidambaram is confident about the economic growth of about 9% and he says, “I am not changing my growth forecast for 2007-08 and it continues to be close to 9%. The average for the last four years has been 8.6%. I am sure the growth in 2007-08 would also be at that average. For next year (2008-09), I am confident that with more investments taking place, we can aim to grow at 9%.”




