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Investors
slash Byju's,

Swiggy
valuation

SALMAN SH
Benglauru, March 31

VALUATION MARKDOWNS OF
unicorn startups continue through
2023, with both Swiggy and Byju’s
investors marking down the value
of their holdings by 25% and 48%,
respectively.

According to TechCrunch, Black-
Rock has cut Byju’s valuation,
India’s most valuable startup, to
half — from $22 billionto $§11.5 bil-
lion. Meanwhile, Invesco has
marked down the valuation of
Swiggy, India's most valuable food
delivery startup — from $10.7 bil-
lion to about $8 billion.

Other startups, including OYO,
Snapdeal, Shopclues, Quikr, Hike
and Paytm Mall, have previously
experienced valuation cuts as
investors adjust their estimates in
the face of the weakening
global economy.

In Septemberlastyear, Softbank,
the largest shareholder in OYO, cut
its estimated value for the firm to
$2.7 billion in the June quarter from
an earlier $3.4 billion after bench-
marking it against peers with
similar operations.OYO’svaluation
had reached $10 billion ina 2019
funding round.

Continued on Page 12
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Centre's dividend
receipts exceed RE
by 37% to ¥59K cr

THE CENTRE'S
dividend receipts
exceeded the revised
estimate (RE) by 37%
to around ¥59,000 crore in
2022-23, helping it comfortably
bridge the shortfall in
disinvestment receipts during
the year, reports Prasanta Sahu
in New Delhi.

Forex reserves hit

over 8-month high

INDIA'S FOREIGN
exchange reserves
rose for a second
straight week and
stood at $578.78 billion, highest
since early July, as of the week
ended March 24, Reserve Bank
of India’'s (RBI) statistical
supplement showed on Friday,
reports Reuters. B PAGE 7

CEXPLAINER

The new interchange
fees' impact
B PAGE 14

ASBA-LIKE FACILITY FOR SECONDARY MARKET

Your stock broker may charge more

ASHLEY COUTINHO
Mumbai, March 31

THE FEE BROKERS charge clients
islikely to head north following the
markets regulator’s decision to
curb the pool of clients’ money or
float lying with the brokers.

On Wednesday, the Securities
and Exchange Board of India (Sebi)
gave its nod to a broad framework
for Application Supported by
Blocked Amount (Asba)-like facil-
ity being made available to
investors for secondary market
trading. The facility is based on
blocking of funds for trading in the
secondary market through Unified
Payments Interface (UPI) and is
aimed at bringing greater trans-
parency and security to client
funds lying with brokers.

The move would reduce the
brokers’ float money lying with
intermediaries,which is utilised to
avail bank guarantees and deposit
with exchanges for position limits.
Working capital needs may surge.

Gurpreet Sidana, director &
COO at Religare Broking, believes
that brokers may have to accom-
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FIREWORKS ON FRIDAY

Street ends flat year
with 1,000-point jump

SIDDHANT MISHRA
Mumbai, March 31

INDIAN EQUITIES SIGNED off with
anover 1.5% surge in the final session of
the week and financial year, thanks to
strong year-end buying and gains in
overseas indices.

Friday,which also marked the startofa
new F&O (Futures and Options) series,saw
the Sensex surging 1,031.43 points or
1.78%1t058,991.52 —the highest single-
dayjumpsincethe 1,181.34-pointrise on

November11,2022.
W Meanwhile, the
Rupee snaps broader Nifty50
5-quarter jumped 279.05 points
i or 1.63% to
TS EE 17,359.75. The Bank
* PAGE12 Nifty  skyrocketed

698.50 points or
1.75%t040,608.65.The India VIX,amea-
sure of volatility,was down to 12.94.

Vinod Nair, head of research, Geojit
Financial Services, said: “As the financial
year drew to a close, the market witnessed
anupward trend marked by bullish moves
in the banking and IT sectors driven by
robust global cues.”

Accordinglyto Nair,an increased inter-
est from foreign institutional investors
due tothe moderation in Indian stockval-
uations also aided the market move.
“While the US market awaits the release of
personal consumption expenditures data,
considered a crucial indicator for forecast-
ing the Federal Reserve's future actions,
domestic investors await the RBI MPC

® CRICKETING EXTRAVAGANZA KICKS OFF

ROHIT VAID
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mark indices. IT and auto indices were
among the keydraggers,down 8% and 7%
in the current series.

meeting scheduled next week,” he added.

Anote by YES Securities said the Nifty
lost 2.5% in the current series, down for
the straight fourth series. Yet, the Bank

Nifty managed to outperform the bench- Continued on Page 8
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Gujarat Titans captain Hardik Pandya (left) and Chennai Super Kings skipper MS Dhoni shake hands
before the inauguration of the 16th edition of the Indian Premier League (IPL), in Ahmedabad on Friday

ADJUSTMENTS COMING

mSebirecently gave its nod to a broad
framework for an Asba-like facility
for secondary market trading

' )

SURABHI
New Delhi, March 31

THE GOVERNMENT ON Friday
unveiled the new foreign trade pol-
icy (FTP) 2023, moving away from
incentives to a remission- and enti-
tlement-based regime, even as it
stuck to the goods and services
exports target of $2 trillion for 2030.
The policy included a new one-
time amnesty scheme for defaulters
in export obligations,and measures
to facilitate international trade set-
tlement in rupee even with countries
facing currency crisis. E-commerce
exports will be given aleg up.
Facilitation of “merchanting
trade”— shipment of goods fromone
foreign country to another with the
aid of Indian intermediary and sans
contact with Indian ports —and a
step to reduce transaction costs for
smaller firms, which have a major
sharein India'sgoods exports,arethe
otherkey features of the policy.
Thenewpolicy,which replacesthe
FTPof 2015-20thatwasextended up
to March 2023 in the wake of the
Covid-19 pandemic, refrained from
rolling out any new incentive or sub-
sidy schemes for exporters, in recog-
nition of their incompatibility with
the multilateral trade rulesunderthe
WTO and India's commitments to

to customers for their better expe-

m Facility is based on rience and safer trading,” Deepak

bloqking of funds for Singh, chief business officer,
tradinginthe Reliance Securities, said.

secondary market The direct settlement mecha-
through UPI nism with Clearing Corporation

(CC)will provide client-level settle-
ment visibility to CC, helping avoid
the risk of mingling of clients’
funds and securities.

Sebi’s move may impact new-

SALMAN SH
Bengaluru, March 31

mMove to reduce
brokers' float money
lying with interme-
diaries, utilised to avail

TRAVEL TECH FIRM OYO is back

New Delhi, March 31

DAILY DOMESTIC AIR passenger traffic has
crossed the pre-Covid high and is set to soar,
civilaviation minister Jyotiraditya Scindia told
FE on Friday. According to him, the country’s |
airtravel growthis goingtodoublein the next

4-5 years.“Today, we have 200 million trav- |
ellers (domesticand international).Inthenext |
fourtofiveyears,Ilookat thisnumbergoingto
about 400 million.This meansthat thesector
will seean explosivegrowthinthenextfourto
five years,’ Scindia said. |

He said that the all-time high growthinthe |
daily domestic passenger trafficis nota ‘blip, |
but quite reassuring asit hashappened during
an off season — March. The airlinesare now |
operatingat 80-90% load factor. 1

Indian carriershave placed 1,200aircraft on
order,which includes 470 by Air India and 490
byIndiGo.More ordersarelikelytobe placed by
theend of thisyear.

Scindia said that with the government’s
focus on creating criticalinfrastructure suchas
airports, heliports and waterdromes, air pas-
sengertrafficwillbe on growth trajectoryinthe
days to come.“If you look at daily passenger
numbers, the all time high during pre-Covid
was roughly 420,000 passengers per day. Now
we have crossed 455,000 passengers per day,
thattooinan off-season sincewearein theend
of March and before the beginning of the sum-
mer season,” he said.

The minister said that the focus of the gov-
ernment is on creation of more airports at a
faster pace.“In the first 65 years of indepen-
dence,we built 74 airports and in just the last
nine years, we have built an additional 74 air-
ports,waterdromesand heliports,’Scindia said.
“We have doubled the number in nine years
overwhatwas constructed in thefirst 65 years.

bank guarantees and
deposit with exchanges

. mBrokerswill have to
innovate to find other
sources of revenue
generation, say experts

modate and change their business
model over time as Sebi’s move
may hit the treasury income of
most brokers and that loss may be
substantial once the mechanismis
fully implemented. “It is certain
that brokerage will go up. Having
said that, clients will also get the
benefit of the interest on the
blocked amount which was earlier

lying with the brokers. So, eventu-
ally, for clients at large, it may be a
zero sum-game but brokerages
may have to adjust pricing models
to sustain margins,” Sidana said.
“In the long term, brokers will
have to innovate to find other
sources of revenue generation.
This will primarily come from giv-
ingvalue-added services (at a price)

age brokers, too, as their float
income as a proportion of revenue
may be higher than other diversi-
fied brokers and the share of UPI
paymentsisalsolikely tobe higher
with the former.

While the UPI block mecha-
nism to allow trading with funds
lying in the bank account is
optional for brokers, the ability to
collect fees from Clearing Corpora-
tion and potentially lower regula-
tory burden due to non-handling
of client funds would probably
mean that most brokerages will
offer it, according to Nithin
Kamath, founder, Zerodha, the
country's largest broker.

Continued on Page 2

on the path to going public and
has refiled its draft red herring
prospectus (DRHP) with the Secu-
rities and Exchange Board of India
(Sebi) under the confidential pre-
filing route which was introduced
in November, sources close to the
company said.

OYO’s new DRHP will give the
company more leeway on the
timing of the listing as well as
on fine-tuning the issue size,
based on market conditions, to
around $400 million-$600 mil-
lion (%3,280-4,920 crore), all of
which will now be a primary
issuance,torepay most of its debt,
sources said.

The company expects the issue
timing to be around Diwali, pend-

In the fifrisiggg/fégrg761‘77””7”"”"
independence, we built 74

Air traffic set to double
in 4-5 years: Scindia

airports and in just the last nine

years, we have built an
additional 74 airports,
waterdromes and heliports

—JYOTIRADITYA SCINDIA, MINISTER,
CIVILAVIATION

We have gone from 74 to 148,”he added.
He said that the number of airports would

goup from the current 148 to roughly around

Boost to ‘merchanting
trade’, Re settlement in
new foreign trade policy

PIYUSH GOYAL, MINISTER,
COMMERCE & INDUSTRY

We need to work more
on goods exports.

It should not be the case
that services

exports are
over $1
trillion by
2030 but
goods
exports are

lagging

the world body. Instead, the policy
focussed on tweaking some of the
existing schemes.

Ongoing tax neutralisation
schemes like Export Promotion
Capital Goods Scheme, Advance
Authorisation and the Remission of
Duties and Taxes on Exported Prod-
ucts (RoDTEP) and remission of
state and central taxes and levies
will continue some amount of
process re-engineering.

Continued on Page 12

200in the next fourtofiveyears.

Scindia further said the capex planned for
airportsinthenext4-5yearsisaround ¥98,000
crore and this would include both greenfield
and brownfield ones. Of this, around 325,000
crore would be from the Airports Authority of
India and 22,000 crore for the expansion of
airports and building of new terminals.

Small savings
rates hiked
by 10-70 bps
for QIFY24

FE BUREAU

New Delhi, March 31

THE CENTRE ON Friday raised
interest rates on most small savings
schemes by 10-70 basis points (bps)
forApril-June 202 3,with thesharpest
70 bps increase for the National Sav-
ings Certificate (NSC), reflecting
transmission of policy rate hikes by
Reserve Bank of India (RBI).

After a gap of 11 quarters, the
interest rate on Sukanya Samriddhi
Account Scheme forthegirl childwas
also raised by 40 bps to 8%.

However, the rate for the other
popular tax-free scheme Public
Provident Fund (PPF) was kept at
7.1%,unchanged for 12 quartersin
arow.FEhad reported recently that
the PPF rate may remain
unchanged, given the high tax-free
returns from the scheme.

Continued on Page 2
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OYO may cut IPO size, pre-files papers

No exit by existing investors

JOYDEEP GHOSH
Mumbai, March 31

EXISTING INVESTORS IN OYOwill
not takeanyexit — partial orfull.In
its earlier DRHPfiled with Sebi, four
large shareholdersin the firm were
going to make a partial exit.

At that time, OYO was plan-
ning to issue fresh equity shares
worth ¥7,000 crore and raise
anotherX1,430 crore through an
offer for sale (OFS) issue. These
included giving partial exits by

ing Sebi approval.

Under the confidential route
option,filingisavailableat the ini-
tial stage only to the markets
regulator. This was brought about

Softbank Ventures Funds (SVF)
India Holding, A1 Holding Inc,
China Lodging Holdings and
Global Ivy Ventures LLP.

SVF India, which held 46% in
Oravel Stays (OYO parent firm)
was to offload shares of up to
%1,238.50 crore.A1 Holding,with
1.81%, was expecting to raise
¥51.6 crore. With 0.8% stake,
China Lodging wanted to offload
%¥23.13-crore shares and Global
Ivy wanted to prune its 0.9%
stake toraise ¥26.71 crore.

by Sebi as part of bringing in pro-
gressive and globally popular
practices.

Continued on Page 2
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Over 10 mn mobile
numbers linked with
Aadhaar in Feb

OVER 10 MILLION mobile num-
berswere seeded in Aadhaar follow-
ing requests from residents in Feb-
ruary, an official statement said on
Friday. The linking of mobile num-
bers with Aadhaar jumped 93% in
February from 5.67 million regis-
tration in January,according to the
Unique Identification Authority of
India (UIDAI). PTI

Procurement from GeM
portal crosses X2 trn

PROCUREMENT OF
goods and services from
government portal GeM
has crossed X2 trillion
this fiscal on account of an
increase in buying activities by
different ministries and
departments. PTI

Inflation forindustrial
workers remains flat

Retail inflation forindustrial
workers remained flatat 6.16%in
February compared to that of
January this year. PTI

Ly

ECONOMIC RECOVERY MOMENTUM SEEMS TO BE WANING

Core infra sectors' growth
moderates to 6% in Feb

Sequential decline in
growth in six of the
eight industries

SURABHI
New Delhi, March 31

GROWTH IN CORE infrastructure
industries slowed toathree-month
low in February but still remained
rather strong, at 6%, with seven of
the eightindustries registering pos-
itive expansion. However, the
momentum in economic recovery
now seems to bewaningwith decel-
eration in growth in six of the sec-
tors,barring fertilisersand cement,
on a month-on-month basis.

The eight core industries grew
by 5.9% in February 2022.Accord-
ing to the datareleased by the min-
istry of commerce & industry on
Friday, the growth for January 2023
was revised upwards to 8.9% from
the previous estimate of 7.8%.The
cumulative growth rate of the index
of eight core industries during
April-February 2022-23 was 7.8%
asagainst 11.1% ayear ago.

Given that these core sectors
have a combined weight of 40.3%
in the index of industrial produc-
tion (ITP),analysts expect IIP growth
in the month to be at 4.5% in Feb-
ruary as against 5.2% in January.

This is amongst the last set of
macro-economic data to be

CBDT signs record
95 APAsin FY23

FE BUREAU
New Delhi, March 31

THE CENTRAL BOARD of Direct
Taxes (CBDT) has entered into a
record 95 advance pricing agree-

treaty partners namely Finland, the
UK, the US, Denmark, Singapore
and Japan,’it further said.
Thisisasignificant step up from
2021-22, when the CBDT had
signed 62 such agreements includ-

ments (APAs) in the fis- ing 13 BAPAs and 49
calyear 2022-23 with ~ The total number  yapAs. Prior to that, it
taxpayers inthe coun- ~ of advance pricing enteredinto 31 APAsin
try. This includes 63  agreements since FY 2020-21 and 57
UAPAs) and 32 bilat- The APA scheme
eral APAs (BAPAs), it hAPA programme —  as launched by the
said in a statement on asgoneuptoS16  cpp1 iy 012, The
Friday. With this, the I scheme aims to pro-
total number of APAs vide certainty to tax-

since inception of the APA pro-
gramme has gone up to 516, com-
prising 420 UAPAs and 96 BAPAs.
“The BAPAs were signed as a
consequence of entering into
mutual agreements with India’s

payers in the domain of transfer
pricing by specifying the methods
of pricingand determininganarm’s
length price of international trans-
actions in advance for a maximum
of five future years.

To open rupee trade
with countries facing
currency crisis: Govt

SURABHI
New Delhi, March 31

IN A BID to boost exports amid the
global economic slowdown and cur-
rency crises in many countries, the
new foreign trade policy (FTP) has
unveiled measures to ease trade set-
tlement in rupees with such
nations,aswell as tostrengthen the
rupee payment system.

“If there are countries where
thereis any currency failure or they
are havingdollar shortages orinter-
national currency shortages,weare
willing to trade in rupee with them,
which will take not only our exports
forward but also disaster-proof
those countries,” said commerce
secretary Sunil Barthwal on Friday,
after the unveiling of the foreign
trade policy 2023.

With an aim to make the Indian
rupee a global currency, changes
havebeen made in the FTP for effec-
tive steps towards “internationali-
sation” of the rupee. The FTP bene-
fits have also been extended for
rupee realisations through special
Vostro accounts set up as per the
July 2022 circular of the Reserve
Bank of India.

Barthwal further said the FTP
also focusses on the strength of the
rupee payment system and digital
payments.“You must have seen that
a huge amount of remittances are
now coming to the digital payment
mechanisms. So,we are saying that
we will ‘disaster-proof’ these coun-
tries,which are facing problems, so
that our exports don’t suffer. We will
push our exports with rupee trade

Fﬁ‘iﬂm:‘i“.ep’.in

We will ‘disaster-proof’
these countries, which
are facing problems, so
that our exports don't
suffer.

SUNIL BARTHWAL,
COMMERCE SECRETARY

even if they are facing currency
issues,”he said.

The FTPseeks toincrease India’s
exports to $2 trillion by 2030 from
atargeted $770 billion this fiscal.

Santosh Sarangi, director-gen-
eral, Directorate General of Foreign
Trade,said the move will help coun-
tries facing foreign currency issues
and will encourage higher transac-
tions with India. “Until now, banks
of over 18 countries have opened
special Vostro accounts and 30
Vostro accounts have been opened.
Going forward, we expect a lot of
transactions using these Vostro
accounts,’he said on the sidelines of
the launch.

With the domestic currency
under pressure following Russia’s
invasion of Ukraine in Februarylast
year, India had proposed the rupee
trade mechanism last year.
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released before the meeting of the
Monetary Policy Committee from
April 3. Figures for collection from
the goods & services tax and PMI
manufacturing are expected to be
released over the next fewdays.The
Reserve Bank of India (RBI) is
expected to hike the repo rate by
another 25 basis pointsto 6.75% on
April 6,amid persistently high retail
inflation, even though economic
growthisexpected tobe subdued in
the fourth quarter and the new fis-
calyear.

“Overall, it appears that the
recovery is weak and losing
momentum due to the global eco-
nomic uncertainty. The output of
seven sectors stood higher than the
pre-Covid level (February 2020) in
February 202 3,down from eight in
the previous month. Even on a
month-on-month  (seasonally
adjusted) basis, the output of eight
infrastructure industries declined
1.7% in February 2023 after a gap
of three months,” said Sunil Sinha,
principal economist, India Ratings

and Research.

The growth is expected to mod-
erate further in March as pent-up
demand is expected to have eased
and unseasonal rains impacted pro-
duction.India Ratings expects core
sector growth to slow down further
toaround 4%yearonyearin March
2023,whichwould take the annual
growth for FY23 to a projected
7.4%.

“With unseasonal rainfall in
March 2023 expected to dampen
output of coal and electricity, core
sector growth may moderate fur-
ther despite a modestly favourable
base effect,” said Aditi Nayar, chief
economist,head - research and out-
reach, Icra.

In February 2023, the growth in
the core sector industries was dri-
ven by robust growth in fertilisers
(22.2%), coal (8.5%) steel (6.9%),
cement (7.3%) and electricity
(7.6%).

“Fertilisers continue to witness
high growth as companies stock up
forthedepletionininventories.The
negative growth last year added to
buoyancy this year,” said Madan
Sabnavis, chief economist, Bank of
Baroda. The growth in steel and
cement have been driven by infra-
structure activity in both the gov-
ernment and private sector, while
coal growth continues to be in
alignment with growth in manu-
facturing sector that necessitates
more power consumption, he fur-
ther said.

CAD narrows to 2.2% of GDPin Q3

INDIA'S CURRENT ACCOUNT
deficit, a key indicator of the coun-
try’s external sector, declined to
$18.2 billion or 2.2% of the GDPin
the December quarter of the cur-
rent fiscal.

The decline was mainly due to
narrowing of merchandise trade
deficit,according to data released
by the Reserve Bank of India (RBI)
on Friday.

The current account deficit
(CAD) was $30.9 billion or 3.7% of
the GDP in the second quarter of
2022-23 and at $22.2 billion or
2.7% of the GDP in the December
quarterof 2021-22.

“Underlying the lower current
account deficit in Q3 of 2022-23
was a narrowing of merchandise
trade deficit to $72.7 billion from

Your stock broker
may charge more

“Funds lying in the customer's
bank for trades would mean higher
risk forbrokers and a hit on the float
income,whichwould be subsidising
the charges today.I guess theindus-
trywill end up charging higher fees
forall transactions coming through
the UPI block route to make up for
it Kamath said ina tweet on Friday.

He added that using UPI blocks
for secondary market transactions
may remain optional for the cus-
tomer. “Offering only one route for
the entire country to fund transac-
tions will be extremely complex.
Suchalarge dependencywillalsobe
a systemic risk to our capital mar-
kets,”he said.

Underthe proposed framework,
stock brokers will be allowed to
either directly settle the brokerage
with the UPI clients or opt for CC’s
facility to deduct standard rate of
brokerage from the UPIblock of the
clients. The framework would be
implemented in a phased manner
to facilitate smooth transition in
the market.

“Given increasing regulatory
compliance and associated cost,
larger brokerages are expected to
gradually garner market share while
consolidation is expected to con-
tinue with the alignment of small
brokers with larger established
player. Further, higher compliance
expense could trigger upward revi-
sioninbrokerage rates,though tim-
ing and extent of price revision of
the same is difficult to guess,”
according to a brokerage report by
ICICI Securities.

OYO may cut IPO
size, pre-files

papers
The confidential pre-filing option

has been available and actively
utilised in large global economies

CURRENT ACCOUNT BALANCE ACCRETION TO RESERVES
% of GDP

($ billion)

Q2 Q3 Q4 Q1 Q2 (130\1 QA Q@2 Q3

FY21 | FY22 FY23

$78.3 billion in Q2 of 2022-23,

coupled with robust services and

private transfer receipts,” RBI said.
Services exports reported a

Ql Q2 Q3 Q4 Q1 Q2 Q3
i FY22 - FY23

growth of 24.5% on a year-on-year
(y-0-y) basis on the back of rising
exports of software, business and
travel services. PTI

$2 trillion by 2030

@ EYEING $2-TRILLION EXPORTS

Piyush Goyal, commerce minister

It shouldn't be that by 2030, services exports cross
$1 trillion, while you (merchandise exports) lag
behind. | am confident that we will cross

April-Feb fiscal
deficit at 83%o of
revised estimate

Budget expenditure
(growth, %, y-0-y) g FY23

(Growth, %, y-o-y)
w Apr-Feb, FY23 g FY23RE*

59
60, Net tax 17
receipts 16
40 Non-tax | -20
ol oL revenue = -28
20 21 21 21 Non-debt ' 62
' capital receipts | EERELY
S Capital w22
o | expenditure 22.8
T 5 |
. Revenue 9
-20/ -16 expenditure ﬁ 8
Apr 2022 Feb 2023 *Over actuals of FY22
%7.28 trillion.
0
Target of 6.4% of GDP The smaller incremental
set to be met, tax fiscal deficit for February
revenues on track 2023 relative to February

FE BUREAU
New Delhi, March 31

THE CENTRE'S FISCAL deficit at
82.8% of the revised estimate in
April-February of 2022-23 was
modestly higherthan 82.7%inthe
year-ago period and indications are
thatitwould meet the fiscal deficit

2022 benefitted from the
step down in tax devolution
between these two months,
as well as subdued capex, rating
agency Icra said.

“While there may be some
deviations from the revised esti-
mates for corporation tax, disin-
vestment receipts and certain cat-
egories of expenditures following
the supplementary demand for
grants, Icra does not expect the fis-

target of 6.4% of GDP ] ) cal deficit to sharply
for the year without During the first 11 exceed the revised
much difficulty. months of FY23,  target of ¥17.6 tril-
During the first11 net tax revenues lion for FY23, its
months reported a healthy chief economist Aditi
of FY23, net tax rev- growth of 17% Nayar said.
enues reported a With limited fiscal
healthy growth of even as non-tax concerns and the end

revenues reported ¢

17% even monetary
as non-tax revenues a 20% fall policy tightening in
reported a 20% fall, I sight by the RBI as

lower than a full-year

estimate of 28% contraction. Dur-
ing the period, revenue expendi-
ture was up 9%, marginally higher
than the required rate of 8% for
the full year, while capex growth
remained healthy at
22%, as against a required rate
of 22.8%.

In February, total expenditure
dipped by 2.6% on year as
capex more than halved to
320,335 crore, while revenue
expenditure rose by 5%.The Cen-
tre has to increase capex by 28%
on year in March to achieve its
FY23 revised estimate of
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Small savings rates hiked by
10-70 bps for Q1FY24

At the current interest rate of
7.1% for PPF, the effective inter-
estrateworksouttobe 10.329%if
anindividualisin the tax bracket
of 31.2%.

The rate revisions assume
importance, given that India’s
gross domestic savings has fallen
over the years from a high of
36.9% of GDPin 2010-11 to an
estimated 30.2%in2021-22 and
may be 28.5% in 2022-23,
according to analysts. The fall in
saving rate could have adverse
implications for the drive to kick-
start a new investment cycle.

The rate was raised sharply by
70 bps for NSC to 7.7%, followed
by 50bpson 5-year time deposits.
Similarly, the rate was raised by
30 bps each for Kisan Vikas Patra
(with maturity after 120 months)
to 7.5% and Monthly Income
Account Scheme to 7.4%. The
rate hike on other time deposits
and senior citizens was between
10 bpsto 20 bps.

With the rate revision, the
interest rate offered by the small
savings schemes is much higher
than comparablerates offered by
State Bank of India (SBI) for term
deposits of various maturities
(6.5-7%).

For the March quarter, the

such as the US, the UK, Canada, etc.
This route was first utilised by Tata
Play in November 2022.

Under this route, the IPO can be
floated within 18 months from the
date of Sebi's final comments. Com-
panies also have the flexibility to
change primaryissue size by 509%till
the updated DRHP stage. Under the
traditional route, companies have to

SMALL SAVINGS RATE
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government had raised interest
rates by 110 basis points on time
deposits for one year, two years
and three years to 6.6%, 6.8%
and 6.9%, respectively. The rate
hasbeen raised by 30 basis points
on time deposits for five years to
7%. The rates on the senior citi-
zen savings scheme and the
monthlyincomeaccount scheme
were raised by 40 basis points to
8% and 7.1%, respectively. The
rate on KVP was raised by 20 bps
to 7.2% (with maturity after 120
months).

The Centre has increased its
reliance on the National Small
Savings Fund (NSSF) to finance a
part of its FY24 fiscal deficit. The

launch the IPO within 12 months
from the Sebi's approval.

OYO'’s previous submission to
Sebi in November 2022 was an
updated financial report for the first
halfofthe2022-2023 financialyear,
which showed significant improve-
mentsinthe company's performance
sinceitsinitial IPOapplicationin Sep-
tember 2021. The updated report

%]

government hasbudgeted its off-
take from the NSSF to rise from
%4.39trillioninthe FY23 revised
estimate to I4.71 trillion in
FY24.

Several factors determine the
interest rates that apply to small
savings schemes, including rec-
ommendations of the Shyamala
Gopinath Committee, the exis-
tence of taxation benefits for
small investors and resultant
rates of return, interest, cost, etc.
The Gopinath Committee had
recommended that the interest
rates of various NSSF schemes be
25-100 basis points higher than
the yields of similar maturity
government bonds.

showed a bounce-back in topline,a
sustained increase in gross margins,
and an overall reduction in losses.

OYO reported its first positive
adjusted Ebitda of X63 crore,a 24%
year-on-yearincreasein revenue,and
a 69% increase in monthly booking
value (GBV per month) for its hotels
inH1FY23.

The company’s founder Ritesh

wellas the US Fed,Icra
expects the 10-year G-secyield to
trade between 7.25-7.50% in H1
FY24,Nayar said. The 10-year G-
sec yield was quoted at 7.3% on
Friday.

Growth in the gross tax rev-
enues slowed to 4.5% in February
2023, dampened by corporation
tax and excise duty.

Gross tax revenues need to
grow by 149% on year in March to
meet the FY23 RE, including a
32% expansion in corporation
tax, which seems somewhat
optimistic.

Agarwal,inan employeetownhallon
Monday, said, that the company
expects to clock adjusted Ebitda of
nearly 800 crorein FY2024.

“We are taking measures to keep
ahealthy cash runawayand continu-
ing to operate in a cost-effective way.
We have a current cash balance of
approx 2,700 croreand we hopewe
willend up consumingverylittle of it
forexisting operations.Our cash flow
has shown improvement and our
reliance on external funds has gradu-
ally decreased overtime,” Agarwal
added.

Sources said that OYO’s financial
performance can be attributed to
sustained growth in India, Indone-
sia,the US,and the UK,aswell as rel-
evantoptimisationand synergiesin
its European vacation homes busi-
ness.

Agarwal also shared during his
townhall that OYO's adjusted Ebitda
for H2FY23 is expected to rise to
approximately 185 crore, marking
the company's first financial year of
adjusted Ebitda profitability. Rev-
enue for H2 is expected to be over
%2,800 crore,markingayear-on-year
increase of approximately 15% ver-
sus H2FY22.Forthefull financialyear
2023,0YO'srevenueisexpected tobe
over 5,700 crore,up approximately
19% fromthe 4,780 croreachieved
inFY22.

OYO had filed preliminary docu-
ments with Sebi in September 2021
fora ¥8,430-crore IPO, including a
freshissue of equity sharesaggregat-
inguptoX7,000 croreand an offerfor
sale 0of ¥1,430 crore.The company
recently announced that it plans to
double the number of premium
hotels in India in 2023 by adding
approximately 1,800 premium
hotels. OYO's focus on premium
hotels started in the last quarter of
2022 when it added more than 400
new premium hotels between Octo-
berand December.The companyalso
launched an accelerator programme
for first-generation hoteliers with
more than five operational hotels on
its platform.
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NEGLIGIBLE AMOUNT FROM FUEL RETAILERS

Dividends bridge
divestment shortfall

PRASANTA SAHU
New Delhi, March 31

THE CENTRE'S DIVIDEND
receipts exceeded the revised
estimate (RE) by 37% to
around 59,000 crore in
2022-23, helping it comfort-
ably bridge the shortfall in
disinvestment receipts dur-
ing the year.

Disinvestment receipts
came in at 335,294 crore or
29% lower than the FY23 RE
of 50,000 crore, reflecting a
shortfall of ¥14,706 crore, as
it did not sell a portion from
itsresidual stake of 29.54% in
Hindustan Zinc (HZL).

The Centre’s dividend
receipts exceeded the FY23RE
of ¥43,000 crore by 316,000
crore to reach ¥58,988 crore,
aided partlybya fresh tranche
0f 3,245 crore from HZL.

The robust dividends in
FY23 are also significant as
they came in despite negligi-
ble dividends from state-run
fuel retailers,which otherwise
contribute about 310,000
crore annually.

Fuel retailers incurred
heavylossesin H1FY23 dueto
their inability to fully pass on
therise in crude prices.

“Despite headwinds, our
combined disinvestment and
dividend revenue target has
been achieved.

The CPSEs are performing

DIVIDEND & DISINVESTMENT RECEIPTS

(R crore) gg Revised estimate gm Actual

R

well and the government’s
consistent dividend
policy is also observed on the
ground,” Department of
Investment and Public Asset
Management (DIPAM) secre-
tary Tuhin Kanta Pandey
told FE.

DIPAM oversees disinvest-
ment and dividend receipts.
Put together, it has managed
to garner ¥94,013 crore in
dividends and disinvestment
revenues in FY23 as against
the revised estimate of
93,000 crore.

FE had reported earlier
that DIPAM will manage to
reach itsrevenue mobilisation
target in FY23, despite the
shortfall expected in disin-
vestment receipts.

The overall achievement

by DIPAM would help the
Centre keep the fiscal deficit
reined in at 6.4% of GDP in
FY23,despite somevariations
invarious revenue and expen-
diture heads.

The Centre had raised its
dividend receipts target from
CPSEs and other investments
(excluding banks) to ¥4 3,000
crore in the RE for FY23 from
340,000 crore in the year's
Budget estimate (BE).

However, it had cut its dis-
investment revenue target by
23% to ¥50,000 crore in the
FY23RE from Rs 65,000 crore
in the BE.

Asthe government did not
goahead witha planned stake
sale in HZL by end-March, a
shortfall in disinvestment
revenues became evident.

Rabi crop-growing states
hit by excess rains in March

SANDIP DAS
New Delhi, March 31

HEAVY SURPLUS RAINS in
the key rabi crop-growing
states including Punjab,
Haryana, Uttar Pradesh, Mad-
hya Pradesh and Rajasthan
this month have delayed har-
vesting of wheat and chana
(gram),while there are reports
of lodging of crops at several
places, which is expected to
impact the quality and yield

Punjab, Haryana, Uttar
Pradesh, Rajasthan and
Madhya Pradesh have
received more rainfall in
March against the normal
benchmark

of the grain.

According to the India
Meteorological Department
(IMD), the key wheat-growing
states — Punjab (150%),
Haryana (178%), Uttar
Pradesh (185%), Rajasthan
(3449%) and Madhya Pradesh
(199%) — have received more
rainfall in March against the
normal benchmark.

Cumulative average rain-
fall across the country was
26% above the benchmark
with 28 states and Union ter-
ritories receiving rainfall
between ‘large excess’ and
‘normal’ range against the
benchmark in March.

While ruling out any heat
wave condition developing in
the next five days, the Met
department has predicted
thunderstorms with light-
ning and gusty winds and
hailstorm over Himachal
Pradesh, Uttarakhand, Punjab
and Haryana on Monday.

“Maximum temperature is
likely to be below normal-near
normal during next five
years,"' IMD stated in its pre-
diction on Friday.

Gyanendra Singh, director
at Karnal-based Indian Insti-
tute of Wheat and Barley
Research (ITWBR) and also a
member of the committee set
up by theagriculture ministry
for monitoring of the wheat
crop, told FE that the harvest-
ing of wheat will be delayed by
aweekor 10 days tomiddle of
Aprilin norther India.

Inanadvisorytothe farm-
ers, IWBR has advised farm-
erstodrain out thewater from
the field to avoid lodging of
wheat crops and advised
against application of any
chemical at this stage.

f“‘inanc..:.ep.' .in

The agriculture ministry
last month had estimated a
record wheat output of
112.2 million tonne (MT) for
the 2022-23 crop year (July-
June). Agriculture ministry
officials have hinted at
some reduction in output
because of un-seasonal rains

this month.

Meanwhile, close to 0.1
MT of wheat has been pur-
chased in Madhya Pradesh in
the procurement for 2023
season so far although
the purchase operations offi-
cially would commence from
Saturday.

G20
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Centre eases wheat
procurement norms
in Madhya Pradesh

SANDIP DAS
New Delhi, March 31

WITH UNSEASONAL RAINS having delayed the harvesting of
wheat crops and impacting grain quality, the government on
Fridayrelaxed norms for grains with lustrelosses above 10% to
be purchased from farmers in Madhya Pradesh with a marginal
value cut of only ¥5.31/quintal against the minimum support
price (MSP) of ¥2125/quintal.

“This relaxation in norms would help farmers against dis-
tress sale of the grain which has been impacted by rains this
month,”’a food ministry official told FE.

The food ministry in a directive to Madhya Pradesh has
stated that wheat procured under relaxed norms to be stacked
and accounted for separately, will have to be liquidated on pri-
ority basis.

Lastyear, the food ministry had allowed purchase of wheat
with lustreloss containing upto 25% affected kernels in Panna
and Sagar districts of Madhya Pradesh.

Sources said that similar relaxation in procurement in other
statesincluding Punjab, Haryana,Rajasthan and Uttar Pradesh
once MSP operations commence in these states. Procurement
in these states will be delayed as because of rains this month,
harvesting have been delayed till April 15.

FE on Wednesday reported about the government’s move
forrelaxing the norms for procurement by allowing grain with
more moisture contentand lustreloss tobe be purchased from
the farmers.

Under the fairand average quality standards, the Food Cor-
poration of India (FCI) and state agencies purchase wheat at
MSPwith a maximum moisture content of 12%.

Officials said that under the relaxed norms, wheat with as
high as 14% moisture content can be purchased from the
farmers after receiving reports from the states by the food min-
istry’s team.

Meanwhile, close to 0.1 million tonne (MT) of wheat has
been purchased in Madhya Pradesh in the procurement for
2023 season so faralthough the purchase operations officially
would begin from Saturday.

The government is aiming to purchase 34.15 MT of wheat
in the April-June marketing season, 2023

Theagriculture ministrylast month had estimated arecord
wheat output of 112.2 MT for the 2022-23 crop year (July-
June).However trade sources said there would be alikely reduc-
tion of 5 -10% in the production of wheat because of un-sea-
sonal rains.

AU SMALL FINANCE BANK LIMITED L=

L (CIN: L36911RJ1996PLCO11381) =
Registered Office: 19-A, Dhuleshwar Garden, Ajmer Road, Jaipur = 302001, Rajasthan, India

Tel: +91-141 4110060 / 61|E-mail: investorrelationsi@aubank.in | Website: www.aubank.in
NOTICE OF POSTAL BALLOT AND REMOTE E-VOTING INFORMATION

Dear Member(s), NOTICE is hereby given that pursuant to the provisions of Sections 108, 110 and other applicable
provisions, if any, of the Companies Act, 2013, ["Act”) read with Rules 20 and 22 of the Companies [Management and
Administration] Bules, 2014, Regulatien 44 of Securities and Exchange Board of India {Listing Obligations and Disclosure
Requirements) Regulations, 2015 ["Listing Regulations”), S=cretarial Standard on General Meetings [“55-2") izsued by
the Institute of Company Secretaries of India, General Circulars Ne. 14,2020 dated B™ April, 2020, No. 17/2020 dated 13
April, 2020, Mo. 2272020 dated 15" June, 2020, No. 332020 dated 28" September, 2020, Mo. 39/2020 dated 31%
December, 2020, No. 102021 dated 23" june, 2021, No. 20/2021 dated 8™ December, 2021, No. 03/2022 dated 5™ May
2022 and 1172022 dated 28th December, 2022 issued by the Ministry of Corporate Affairs (*MCA Circulars”) and other
applicable rules/regulations/puldelines/clreulars/nobfications, Al Small Finance Bank Limited ["Bank") iz seeking
consent of the members of the Bank, through Pastal Ballot, only by way of remote electronic voting ("e-voting”) on
special businessas as mentioned in the Postal Ballot Notice dated 10" March, 2023,

In compliance of MCA Circulars, the Postal Ballot Notice together with explanatory statement and instructions for e-
voting has been sent on Friday, 31* March 2023 by e-mail to all the members whose e-mail IDs are registered with the
Bank/Depository Participant(s)/Registrar and Transfer Agent {Link Intime India Private Limited).

The Postal Ballot Motice is available om the Bank’s website {www.aubank.in} and an the website of NSDL
Pwwwsevoting.nsdl.com). These details are also avallable on the website of stock exchanges where the equity shares of
the Bank are listed viz. B5E Limited [“BSE™) {www.bseindia.com) and Mational Stock Exchange of India Ltd. ("NSE")
Cwnanwy, nseindia,com).

Incompliance with the provisions of Sections 108 and 110 of the Act and Rules 20 and 22 of the Companies [Management
and Administration] Rules, 2014 and Repulation 44 of the Listing Regulations, the Bank is pleased to provide voting by
electronic means (“remote e-voting”) facility to the members holding shares as on Friday, 24™ March, 2023 1o enable
them to cast their votes using e- vating, for which the Bank has availed the services of NSDL as e-voting agency.

E-voting will commence from 09:00 A.M (IST) on Saturday, 01* April 2023 and will end on 05:00 P.M (I5T) on Sunday, 30™
April 2023, During this period, Members holding shares as on Friday, 24" March 2023 (*Cut-off Date”), may cast their
vote electronically. The remote e-voting moadule shall be disabled by N3DL for vating thereafter and shall not be allowed
beyond the said date and time. Once the vote on a resolution is cast by 2 member, the member shall not be allowed to
change it subsequently or cast the vote again. The voting rights of members shall be in proportion 1o their shares in the
paid-up equity share capital of the Bank as on Cut-off date. Members whose e-mail IDs are not registered with the
depositeries may alse cast their vote by following the e-voting process glven in the Postal Ballot Motice,

In case of amy gueries, yvou may refer the frequently asked guestions [FACS) for shareholders and remote e-vating user
manual for members available at the download section of www.evoting. nsdl.com or call on 022-4386-7000 and 022-
2499-7000, In case of any grievances connected with the facility for e-voting, members are requested to contact to Ms.
Pallavi Mhatre (Senior Manager], Mational Securities Depository Limited, Trade World, "A" Wing, 4th Floor, Kamala Mills
Compound, Senapati Bapat Marg, Lower Parel, Mumbai - 400013 contact No. +91 22 2499 4545, Email 1D
evoting@nsdl.coin. Members may alsowrite to the Company Secretary at the email address: investorrelations @aubank.in.
The Board of Directors has appeinted C5 Manao) Maheshwari |FCS: 3355), Practicing Company Secretary, as Scrutinizer and
failing him C5 Priyanka Agarwal |FC5: 11138), Practicing Company Secretary as the Alternate Scrutinizer for conducting
the postal ballot voting process in a fair and transparent manner.

The results of the remote e-voting will be declared on or before Wednesday, 03™ May 2023, The Results declared, along
with the Scrutinizer’s Report, shall be placed on the Bank's website (www.aubank.in) and on the website of NSDL
Lwwwevoting.nsdi.com)] and on the website of stock exchanges where Bank's shares are listed viz. BSE Limited

=

Members who have not received the Postal Ballot Notice may write to the Bank at its registered office or to the Registrar
and Transfer Agent to obtain the duplicate thereof or download the same from the Bank’s website
https:/fwww aubank in/reports/disclosures or from the website of NSDL www, evoting nsdl.com

All communications/gueries in this respect should be addressed to our RTA, Link Intime India Private Limited to its email
address at rnt helpdesk@linkintime.co.in.

By order of the Board of Directors
For AU Small Finance Bank Ltd
Sd/-

Manmohan Parnami

Company Secretary

Membership No.: F9999

Date: 31" March, 2023
Place: Jaipur

i
ﬁ) Chhatrapati Shivaji Maharaj
(-"_,__,-' INTERHATIONAL &IRPORT
_‘.--"'

MIZMBEAI

1st floor, Terminal 1, Chhatrapati Shivaji Maharaj Intemational Airport,
Santacruz (E), Mumbai - 400 099,

INVITATION TO PARTICIPATE IN BIDDING PROCESS

FOR DUTY FREE CONCESSIONS AT CSMI AIRPORT
Mumbai Intemational Airport Limited (“MIAL™ ) invites parties to participate
in the competitive bidding process for Duty Free Concessions at
Chhatrapati Shivaji Maharaj International Airport ("CSMIA™), Mumbai
Farties are requested to visit the webzibte:
(hitps://csmia.adaniairports.com/ = Business = Tenders) for

downloading form of Application for purchase of Request for Proposal
documant{s).

Please check the website for Last date and time for submission of
Application.
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Nikhat Zareen

'NMDC’s Brand Ambassador bags Gold andk
becomes the World Boxing Champion

For the second year in a row, Nikhat Zareen does the country proud
with a Gold at the world stage. Just as NMDC surpassed
40 million tonne iron ore production for the second consecutive fiscal.

Both NMDC and Nikhat set new benchmarks of excellence time and again.

NMDC Limited

(A Government of India Enterprise)

CIN . L13100TG1958G0I1001674

Eco-Friendly Miner

Kirloskar Industries Limited
A Kirloskar Group Company

Registered Office:

Office Mo. 801, Bth Floor, Cello Platina,
Fergusson College Road,

Shivajinagar, Pune 411 005

CIN: LYO100PN1978PLLCOBED/2

k’rloskar

Industries

NOTICE OF POSTAL BALLOT AND E-VOTING INFORMATION

MOTICE is hereby given pursuant to the provisions of Sactions 108, 110 of the Companies Act, 2013
(“the Act”), read with Rules 20 and 22 of the Companies [(Management and Administration)
Rules, 2014, (“the Rules”) and Ganeral Circular Mos. 14/2020, 17/2020, 20/2020, 22/2020,
3372020, 3972020, 272021, 10/2021, 20/2021 and 1172022 dated 8 April 2020, 13 April 2020,
5 May 2020, 15 June 2020, 28 September 2020, 31 December 2020, 13 January 2021,
23 June 2021, 3 December 2021 and 28 December 2022, respectively, iIssued by Ministry of Corporate
Affairs (“MCA Circulars™), and Repgulation 44 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Reguirements) Regulations, 2015 (“the Ragulatinns“},
Circular Ma. SEBI/HO/CFD/CMDL/CIR/PS2020/79, SEBIVHO/CFD/CMD2/CIR/P/2021711,
SEBI/HO/CFD/CMD/Z/CIR/PR2022/62 and SEBIYHO/CFD/PoD-2/P/CIR/Z2023/4 dated 12 May 2020,
15 January 2021, 13 May 2022 and 5 January 2023, [“SEBI Circulars”) and ather applicable
Regulations and Secretarial Standard on General Meetings (“$8-2") issued by the Institute of
Company Secretaries of India and other applicable Laws, Rules and Regulations (including any
statutory modification or re- enactment thereof for the time being in force), to transact the special
businesses by way of postal ballot throughthe remote e-voting for

a) Increase in the Employees Stock Appreciation Rights Pool Grant and amendment in the
"Kirloskar Industries Limited - Employees Stock Appreciation Rights Plan 2019

b) Amendment in Clause 8.1 of the "Kirloskar Industries Limited - Employees Stock Appreciation
Rights Plan 20197

In compliance with the MCA Circulars, the Notice of Postal Ballot 'Netice') has been sent only in
electronic form to those Members, whose names appear in the Register of Members or the List of
Beneoficial Owners as on Friday, 24 March 2023 ('Record Date'/ 'Cut-off Date') and whose email
addresses ara registered with the Company / the Registrar and Share Transfer Agent 'RTA') and the
Depositaries. Vating rights of the Mambers of the Company shall ba in proportion to the paid-up equity
share capital of the Company as onthe Record Date / the Cut-off Date,

The Naotice of Postal Ballot including manner of registering / updating email addrass is available at the
website of the Company, viz. www.kirloskarindustries com, the relevant section of the weabsite of BSE
Limited, viz., www.bseindia.com and National Stock Exchange of India Limited, viz.,
wiww nseindia.com on which the equity shares of the Company are listed and on the website of

Also notethat there will be no dispatch of hard copy of the Notice of Postal Ballot to the Members of the
Company and the communication of ‘assent’ or ‘dissent’ in respect of the business item shall take
place through the remote e-voting only.

In compliance with Regulation 44 of the SEBI LODR Regulations and pursuant to provisions of Section
110 read with Section 108 of the Act read with the rules thereof, the 55-2, and the MCA Circulars; the
Company is pleased to provide remote e-voting facility to its Members, to enable them to cast their
votes electronically through MNational Securities Depository Limited ('NSDL') on the business item as
set outinthe Noticea,

The procedure for remote e-voting has been provided in the Notice. Pursuant to Rules 20 and 22 of the
Companies (Managemeant and Administration) Rules, 2014 and as amendad from time to time; the
members are provided with the infarmation as given below:

1. The Company has completed dispatch of the Motice through email on 31 March 20273.

2. The remote e-voting commences on Saturday, 1 April 2023 at 9:00 a.m. (IST) and ends on Sunday,
30 April 2023 at 5:00 p.m_{IST).

3. The remote e-voting shall be disabled by NSDL for voting after 5:00 pm. {IST] on 30 April 2023

4. A Member whose name is recorded in the Register of Members or in the Register of Beneficial
owners maintained by the Depositories as onthe Record Date / the Cut-off Date shall be entitled to
cast their vote only through remote e-voting.

5. The Board of Directors of the Company has appointed Mrs. Manasi Paradkar, Practicing Cormmpany
Secretary, Pune, [Membership No. FCS 5447 CP Mo. 4385), as the Scrutinizer for conducting the
postal ballot remote a-voting process in afair and transparent manner.

6. In case of any query, a mamber may refer the Fraquently Asked Questions (FAQs) for shareholders
and e-voting user manual for shareholders available at the download section of
www.avoting nsdl.com or call on Toll Free Number : 1800 1020 930 and 1800 224 430 or send a
request at evoting@nsdl.co.in. The Members may also write to the Company Secretary at email id
investarrelations@kirloskarcom

By the Order of the Board of Directors
For Kirloskar Industries Limited

Sd/-
Ashwini Mali
Company Secratary

Flace ; Pune
Date : 31 March 2023

= Tel 491 20 2970 4374 - Fax: 491 20 2970 4374
« Email: investorrelations(@kirloskarcom - Website: www.kirloskarindustries.com

“Mark bearing word "Hirloskar' in any form &s a suffiz or prafix s owned by Kirlasker Proprietary Limited and
Kirloskar Industries Limited is the Permitted User®
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L&T bags multiple
EPC projects in

domestic market

LARSENAND TOUBRO
on Fridayannounced
bagging multiple ‘signifi-
cant’contractsin the
domestic market. Its power trans-
mission & distribution business has
secured multiple significant dome-
stic EPC ordersworth in the range of
1,000 croretoX2,500crore.  PTI

HALlogsX26,500-cr
revenue for FY23

HINDUSTAN AERONAUTICS SAID
on Friday it has registered highest-
ever revenue from operations of
around 26,500 crore (provisional
and unaudited) for FY2 3 against
324,620 in the previous financial
year,an 8% growth. PTI

IT firms’revenue growth
tofall10-12%in FY24

GLOBAL MACROECON-
OMICAND financial
sector headwinds are set
to take a deep toll on the
domestic IT companies as the
sector is likely to witness revenue
growth plunging by up to 9
percentage pointsto 10-12% in
FY24,Crisil Ratings said.

PTI

Tablespace picks up
0.1 mnsq ftin Pune

TABLESPACE,A MANAGED work-
space operator, has picked up 0.1
million sq ft in Pune. Colliers
facilitated the leasing transaction,
which adds to Tablespace’s portfolio
of around 1.2 million sq ft across
nine centres in Pune. FE BUREAU

Rajan Gupta appointed
Orient Electric MD & CEO

ORIENTELECTRIC
- ON Friday announ-
ced the appoint-
ment of Rajan
Guptaasits MDand
CEOastheincumb-
ent Rakesh Khannaresigned after
having a stint of 8 years. PTI

Infy one of the top service
providers in the Nordics

INFOSYS ON FRIDAY announced
that it has been recognised as one
of the top service providers in the
Nordics,achieving the highest
awarded score in Whitelane
Research and PA Consulting’s
2023 IT Sourcing Study. FE BUREAU

Kikibix gets $300,000 from
unicorn founders and VCs

KIKIBIX,ANUTRITION-
BASED snacking comp-
any, has raised $300,000
from founders of nine
different unicorns and VC firms. It
will use the funds towiden its prod-
uct portfolio. FE BUREAU

Reliance Digital is official
partner of Mumbai Indians

RELIANCE DIGITAL HAS tied up
with Mumbai Indians as the lead
trouser partner on the kits. It will
offer exciting deals to customers all
over India. FE BUREAU

panies

TO HITATHREE-YEAR HIGH OF AROUND 21.05 MILLION UNITS

Auto sales in top gear in FY23,
but below pre-pandemic highs

Industry tackling chip
shortage, poor pickup
in 2-wheeler demand

SWARAJ BAGGONKAR
Mumbai, March 31

DOMESTIC AUTOMOTIVE SALES
are expected to hit a three-year high
attheclose of FY23,butwill fall short
of the pre-pandemicnumbersasthe
sector continues to tackle theissue of
semiconductor shortage and poor
pick up in two-wheeler demand.

The industry is expected to end
FY23ataround 21.05 million units
in domestic sales, better than the
pandemicyears of FY22(17.51 mil-
lion units)and FY21 (18.62 million
units ) butlowerthan 21.54 million
units in FY20.

Passenger vehicles (PVs) will be a
strong exception to the trends seen
inothersegments,recording sales of
around 3.8 million units,a year-on-
year growth of 249%.The industryis
estimated to have lost between
200,000 and 250,000 units in PV
production during the year due to
chip shortage. PV market leader
Maruti Suzuki is estimated to have
lost between 160,000-180,000
units during FY23.

While most carmakers are strug-
gling to raise production further as
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M PV sales to be a strong exception
with sales of around
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B Auto sales in the current
fiscal to be better than the
pandemic years of
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in FY21

B But sales to be lower than

ogged In pre-pandemic

year of FY20

lower than

B Two-wheeler sector expected to
end FY23 with volumes of around

they are already operating their fac-
tories at peak capacities, demand
continues to outpace supply with
pending bookings of around
700,000 units in the industry.

The domestic two-wheelerindus-
try is expected to end the year with
volumes of around 16 million units,
whichwillbebetterthan the previous
two financial years, but still lower
than 17.4 million unitsin FY20.

Series of increases in purchase

prices (more than 30% increase)
over the last in 3 years, crippled
demand in the rural markets and
the overall inflation have eroded
the growth prospects of the indus-
try. The disappointing perfor-
mance of the segment is despite a
bountiful monsoonin thelast three
consecutive years.

Commercial vehicles,which were
theworst-hit post Covid-19,reported
astrong pick-up indomesticvolumes

NCLAT verdict on Google:
A jolt for app developers

JATIN GROVER
New Delhi, March 31

APP DEVELOPERS LIKE Indus OS,
Epic Gamesand MapmyIndia,which
were leading the fight against
Google’s alleged anti-competitive
policies, will be in for a big disap-
pointment with the National Com-
pany Law Appellate Tribunal’s
(NCLAT's) order setting aside fourkey
directions of the Competition Com-
mission of India (CCI),experts said.

Interestingly,the orderisin favour
of the device makers with regard to
licensing arrangement, but since
they had never complained to any
regulatorybody,theirvictoryis super-
fluous innature.

Appdevelopers stand tolosewith
the NCLAT setting aside CCI’s direc-
tion thatallowed side-loading of apps
and making it clear that Google does
not need to uninstall its own apps
from phones. Further, Google can
continue to impose restrictions on
app developers in Play Store and can
denyaccess toits Play Services APIs.

Expertsconsiderthejudgmentas
a partial win for Google even though
the NCLAT has upheld the fine
amount of ¥1,338 crore on the US
giant.“It is a partial relief for Google
astheorderby NCLAT,which doesnot
mandate Google to allow side-load-
ing, is positive given there might be
security issues with other apps,” said
Tarun Pathak, research director at
Counterpoint. According to Pathak,
not much will change with regard to

r'¢

POWER PLAY

B NCLAT order set aside
CCl's direction that allowed
side-loading of apps

B Google can continue to
impose restrictions on app
developers in Play Store
and can deny access to its
Play Services APIs

Google’s licensing arrangements
with handset makers apart from
some tweaksbased on MADA (mobile
application distribution agreement).
The orderwill affect theappsin com-
petitionwith it,headded.

During the proceedings of the
case, Mapmylndia argued that
Google’s policy ensured that its map-
ping service app Mapplsexitthe B2C
market.According to the company, it
had arrangements with handset
makers to allow its own apps. How-
ever,with the dominance of Android
phones, Google Maps took over the
game and did notlet it grow.

“Googleislike the ownerof amall
that has tie-ups with various prod-

ucts.The company saysifyouwantto
sell shoes,youwill sell only the brand
itapproves. If you want to sell some-
thing else, it will be difficult to sur-
vive,” said senior counsel Rajshekar
Rao,who represented Indus OS dur-
ing the proceedings.

Indus OS has 400,000 apps in
regional languages on its app store,
but is restricted to devices such as
Samsung as Google does not allow it
inits Play Store.

Despite the current tweaks,which
Google will have to do with smart-
phone makers in compliance with
other directions of NCLAT, experts
believe that these smartphone mak-
ersarenotgoingtoleave Googleapps
given theirfear of losingmarket share
to competitors if they provide any
otherpre-installed apps onthe phone
which are not preferred by large sec-
tions of the consumers.

Other directions will prompt
Google to allow users to choose their
default search engine on Android-
based smartphones, giving device
makers thelibertyto license individ-
ual Google apps for pre-installation
on their devices, option for alterna-
tivebilling system and allowing part-
ners tobuild forked operating system
based on Android.“This decision may
not necessarily favour Google as key
changeson commercialagreements,
the combined offering of apps and
placement of apps have to be made,’
said Saksham Malik, programme
managet, Competition Law and Pol-
icyat The Dialogue.

in FY23.The segment is expected to
end theyearwith sales exceeding the
900,000 mark,whichwill be the best
since FY19 when the industry
clocked 1 million units in sales.
Experts are divided on projec-
tions for FY24 but they agree that
the high growth momentum seen
during FY2 3 isunlikely to continue
into FY24 given the current fiscal's
high base and factors such as infla-
tionary pressures, El Nino and
expensive automotive loan rates.
Tanvi Shah, director of CareEdge
Advisory & Research,said,“The dom-
estic auto industry’s sales volume is
expected to grow by 7-9% during
FY24.Demand will be supported by
various government initiatives for
rural and urban development.”
Some demand slackening is
already seen in the market. Accord-
ing to Emkay, in March, the indus-
try saw a deceleration in growth,
with moderation seen in PV, two-
wheelers and medium and heavy
CVs. “Blended vehicle discounts
have been on an increasing trend
with moderating retail growth,
though they still remain below ear-
lier peaklevels,” Emkay added.
Hemal Thakkar, director, Crisil
Market Intelligence and Analytics,
said,“InFY24,domestic PVsand trac-
tors are expected to post a sub-5%
growthwhile two-wheelers may post
a near double-digit growth assum-
ing normal monsoons.”

@ LEARNING CURVE

Divya Gokulnath, co-founder, Byju's

Since the acquisition (by Byju's), Aakash
Educational Services has registered a 3X
growth in revenue and we look forward to
integrating our synergies further to reimagine
education for students everywhere.
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Senior Unacademy execs
to take up to 25% pay cut

SALMAN SH
Bengaluru, March 31

UNACADEMY, AN EDTECH unicorn
backed by SoftBank, has decided to
implement cost-cutting measures
for its leadership team due to slow
growth and decreasing venture cap-
ital funding. The senior leadership
team,which includes the company’s
founders, will be taking pay cuts of
up to 25% for FY24, FE has learnt
from sources close to the company.
Gaurav Munjal, Unacademy's
co-founder and CEQ, informed all
employees via an internal note on
Slack that the extent of the pay cuts
will depend on the leader's current
salary,scope and performance.“The
salary cuts can go up to 25%.These
cutsare permanentand thesalaries
will only be revised in April 2024,”
headded in his note to employees.
FEhasviewed a copy of theinter-

Al launches 'premium economy

FE BUREAU
New Delhi, March 31

AIR INDIA ON Thursday said that it
has introduced an all-new ‘pre-
mium economy’ class on select
flights. The airline has opened the
sale forthe new cabin class for travel
starting May 15,2023.
A‘premium economy’ class seat
offers passengers with more leg

® KIRAN MAZUMDAR SHAW, EXECUTIVE CHAIRPERSON, BIOCON BIOLOGICS

COST-CUTTING

M Pay cuts to depend on
current salaries of the
leaders, their scope and
performance

B Comes a day after 12% of
workforce were fired in
another round of layoffs

M Gaurav
Munjal,
co-founder,
said salary
will only be
revised
now in
FY24

room as well as priority boarding
and different meals than the econ-
omy class among other features.
“The popularity of premium
economy has grown among trav-
ellers around the world, as people
are increasingly opting for
upgraded, yet affordable flying
experiences,’said Campbell Wilson,
CEO & MD,AirIndia,in a statement.
Besides, Air India has become

nal note. Unacademy has declined
to comment on this matter. The
leadership pay cuts come adayafter
Unacademy announced a fresh
round of layoffs, which affected as
much as 20% of its total workforce.
This was the company’s fourth
round of workforce rationalisation
in thelast 12 months.

The startup had sacked about
10% of itsworkforce,oraround 350
employees, in November 2022, cit-
ing unfavourable market conditions
and the funding slowdown.With the
latest round of layoffs,atleast 1,400
of its employees stand affected.

Apart from this,Codechef,a plat-
form for competitive programming
used by both students and profes-
sional programmers,on Wednesday
said it has demerged from Unacad-
emy and will operate as a stand-
alone enterprise, with its present
team leading the firm.

on select flights

the first and only Indian carrier to
offerthe choice of four cabin classes
— first,business, premium economy
and economy.

“The ‘premium economy’ class
willinitiallybeavailable to customers
travelling on select routes operated
byits fleet of Boeing 777-200LR air-
craft: Bengaluru-San Francisco,
Mumbai-San Francisco and Mum-
bai-New York,’ the statement said.

‘Biocon Biologics will exit FY23 at a S1-billion trajectory’

With two mega deals — one with Viatris
and the other with Serum Institute Life
Sciences — under its belt, Biocon Biologics,

a subsidiary of the innovation-led bio-
pharmaceutical company Biocon, will

capture the full quarter’s financial contri-
bution from Viatris’biosimilars business

starting Q4FY2 3, when revenues are

expected to touch ¥2,000 crore, executive
chairperson Kiran Mazumdar Shaw

tells Tushar Goenka. Excerpts:

You closed the acquisition
deal of Viatris’global biosimi-
lars business in November.
What’s the next step now?
The acquisition of the global

biosimilars business of our long-term
partner Viatris for over $3 billion in cash
and stockis one of the biggest M&A deals
in the Indian pharma space,and a his-
toric inflection point in Biocon Biologics’

value-creation journey.Through this

acquisition, Biocon Biologics will gain
direct commercial capabilities and sup-
porting infrastructure in the advanced
markets and several emerging markets.
We have drawn up a comprehensive plan
tointegrate the acquired business into

Fﬁnnci”.ep’ .in

Biocon Biologics.Itincludef thesched- |
uled migration of business pperations in
aphased manner to ensurefpusiness con-
tinuity and uninterrupted §ervice to cus-
tomers and patients.We haye plans for
country-wise migration to pptimise rev-
enues and profitability, credting value for

all stakeholders.

Is Biocon Biologics on tfrack to
achieve its post-deallrevenue
projection of $1 billion by

‘ FY24?

which isreflected in the
54%year-on-year (y-0-y)
growthin Q3FY23 revenue
t031,507 crore.BBLwill
capture the full quarter’s
financial contribution from
Viatris’biosimilars busi-
ness starting Q4FY23,

4

Py

Post the deal closk, Biocon
Biologics has startedfrecognis-

when revenues are expected to increase
to 2,000 crore. Directionally, Biocon
Biologics will be exiting FY23 ata $1-bil-
lion trajectory,excluding vaccines.

R&D is integral to Biocon.Your spend
on R&D (net basis) increased 144%yy-
0-yin Q3FY23 to X337 crore.Canwe
expect any further increase?
R&Disintegral to Bioconasitisan
investment in advancing our pipeline to

As we factor in the full
revenues from Viatris'
biosimilar businesses, we

expect R&D investments
to stabilise at 12-15% of
BBL's revenue.

on-year growth of 54% and 23% respec-
tively,and our Generics Business grow-
ingatahealthy 18%.Each of these three
businesses is uniquely differentiated and
hasattained aleadership profile that
prepares us foran exciting future.

What revenue mark is the company
targeting as we near the end of FY23
and what will the growthin FY24

look like?

drive future growth. Given that several
of BBL’s biosimilars are in the clinical
stage,which is the most expensive phase
of amolecule’s ‘lab to market journey), its
R&D investments during the quarter
increased to X280 crore, representing
19% of Biocon Biologics’revenues.Aswe
factorin the full revenues from Viatris’
biosimilar businesses, we expect R&D
investments to stabiliseat 12-15% of
BBL’s revenue.

How is your partnership with Serum
Institute Life Sciences shaping up?
Having signed a definitive agree-
ment, our strategic alliance with Serum
Institute Life Sciences (SILS) is cur-
rently in the phase of obtaining requi-

aree o

site regulatory approvals.We believe

this alliance isan important step in our
strategy of 'expanding on adjacencies'

by leveraging our existing strengths.

Adding vaccines to our portfolio via the
SILS deal will be a potential growth dri-

ver for BBL in future.

What could be the challenges going
ahead? How is the company planning

to strengthen its offerings?

The uncertainty in the global scenario
notwithstanding, Biocon continues to
enjoy strong fundamentals.This can be

seenin the 36%y-o-y growth in our

Q3FY23 revenues,which was driven by
our Biosimilars Business and Research
Services Business delivering strong year-

f:_

We expecttoend FY23 ona strong
note,with healthy growth across all our
businesses. Biocon Biologics will be the
key growth driver, as it begins to reflect
the full quarter’s revenues of the newly
acquired Viatris business from Q4FY23.
Directionally, Biocon Biologics will be
exiting FY23 ata $1-billion trajectory,
excluding vaccines. Growth in FY24 will
come from the launch of biosimilar
Adalimumab in the US and continued
growth in Glargine, Trastuzumab and
Pegfilgrastim biosimilars. Launches of
biosimilar Aspart and biosimilar Beva-
cizumab in the US, post approval, will
provide additional upside. Biocon is
confident of delivering mid-teens
growth in the coming fiscal.
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Vi LOSES SUBSCRIBERS FOR 22 CONSECUTIVE MONTHS

Jio tops user additions for
10th straight month in Jan

JATIN GROVER
New Delhi, March 31

RELIANCE JIO, THE country’s
largest telecom operator by
market share, continued to top
the wireless subscribers’ addi-
tions for the tenth straight
month in January, largely on
account of churn of subscribers
from Vodafone Idea.

Jio added 1.66 million new
wireless subscribers on a net
basisin January.Peer BhartiAir-
tel,too,added 1.28 million sub-
scribers,accordingtodatabythe
Telecom Regulatory Authority
of India (Trai).

Comparatively, Vodafone
Idea lost subscribers for 22
straight months now,but thesil-
ver lining is that its 4G subscr-
iber additions in January were
the highest in eight months.
Overall, the telecom operator
lost 1.36 million mobile sub-
scribers, but added nearly 1.2
million 4G subscribers.

According to analysts, Vi has
largely been losing 2G sub-
scribers and the reason can be
attributed to poor quality net-
work, weak network spends,
shift from its 2G subscribers to
4G on other operators'network
and its decision to not prioritise
certain circles.

With Vodafone Idea’s sub-
scriberloss narrowingand addi-
tions by Airtel and Jio, India’s
totalmobile subscriberbaserose

Loans taken by |

Siti: Zee enters
into one-time
settlement
with StanChart

PRESS TRUST OF INDIA
New Delhi, March 31

ZEE ENTERTAINMENT ENTER-
PRISES (ZEEL) has entered into a
one-time settlement agreement
with Standard Chartered Bank for
the loan taken by Siti Networks, a
part of the Essel Group.

Standard Chartered Bank had
sanctioned certain credit facilities
to Siti Networks,whichwas,among
otherthings,secured by DSRA (debt
service reserve account) support
and undertaking from ZEEL.

“Since the borrower has
defaulted in its debt repayment
obligations to the bank, the com-
pany has entered into a one-time
settlement agreement with the
bank in respect of DSRA
claims/undertaking in the interest
of amicably resolving the issues
between the parties,’said ZEELina
regulatory filing on Thursday.

Though the company,which is
merging with rival Culver Max
Entertainment, formerly known
as Sony Pictures Networks India,
has not mentioned the amount.

Siti Networks, formerly known
asWireand Wireless,isa multisys-
tem operator promoted by media
baron Subhash Chandra-led Essel
Group. Earlier this week, ZEEL
announced settlingitsdisputeand
claims with IndusInd Bank.

Freezing of bank
a/cs: HC asks
Vivo to approach
PMLA tribunal

PRESS TRUST OF INDIA
New Delhi, March 31

THE DELHI HIGH Court has asked
Chinese smartphone maker Vivo
to approach the PMLA Appellate
Tribunalin relation to the freezing
of itsbankaccounts pursuanttoa
money-laundering probe by the
Enforcement Directorate.

Justice Prathiba M Singh asked
Vivo, which has already filed an
appeal before the tribunal, tofilea
plea there itself for interim relief
and clarified that until a decision,
interim orfinal,is taken by the tri-
bunal, the high court’s earlier
ordersasking the companyto fur-
nish bank guarantee of X950 crore
and to maintain the credit balance
of overI251 croretobeabletouse
the bankaccounts shall continue.

The proceedings on interim
applications asalso the final adju-
dication may be conducted expe-
ditiously before the Appellate Tri-
bunal within four weeks either
from filing of the appeal or from
first listing of the appeal along
with the interim applications,
added the court.

ﬁﬁhnci“.ep. .in

As of January 31, in million

' INDIA'S MOBILE USER BASE JUMPS

2~ Net subscribers change in January

- Reliance Jio - Bharti Airtel - Vodafone Idea

Total wireless
subscribers
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*Jio total wireless subscribers are same as wireless broadband
subscribers as its network is completely 4G

by 96,267 in January, bucking
the declining trend from Sep-
tember to December,according
to Trai data. The total mobile
user base was 1.143 billion at
the end of January.

The reason for the overall
weak subscriber addition can
largely be attributed to contin-
ued impact of SIM card consoli-
dation owing to inflationary
pressures and inactive sub-
scribers, according to analysts.
SIM card consolidationrefersto
reduction in mobile network
connections by consumers
owing to issues such as afford-
ability of tariffs.

Further, in rural areas, the

subscriberbase remained flatat
515.89 million, whereas the
urban subscriber base rose by
0.02%t0 627.13 million.

As per the Trai data, barring
Bihar, UP (West), Gujarat,
Jammu and Kashmir, Kar-
nataka, Haryana, Punjab, UP
(East)and Himachal Pradesh,all
other service areas have shown
growth in their wireless sub-
scribers during the month.

As of January end, Reliance
Jio has a wireless subscribers’
market share of 37.28%, up
from 37.14%in December.The
company’s total wireless sub-
scribers rose to 426.17 million.
In comparison, Bharti Airtel’s

market share rose to 32.27%
from 32.16% in December,
whereas Vodafone Idea’s share
fellto 20.99% from 21.11%.

The wireless subscribers’
base of Bharti Airtel and Voda-
fone Ideawas at 368.89 million
and 229.96 million, respec-
tively, at the end of January.
State-owned BSNLIlost wireless
subscribersforthe 13thstraight
month.InJanuary,the company
lost 1.49 million wireless sub-
scribers, its highest in 13
months.BSNL’s total subscriber
base as of January end was
105.12 million.

The overall wireless broad-
band subscribers base, which
largelyincludes 4G users,rose by
6.21 million in January, taking
the tally to 804.90 million.
BhartiAirteladded 2.78 million
wirelessbroadband usersin Jan-
uary, taking its subscriber base
to 231.54 million. Vodafone
Idea’s 4G subscribers base rose
t0125.02 million.

In the wireline segment, Jio
continues to take the lead,
adding nearly 0.22 million
users,followed by BhartiAirtel at
0.18 million. As of January end,
Jio’s total wireline subscribers’
basewasat 8.6 million,whereas
that of Airtel was at 6.9 million.

During the month,BSNLIost
19,781 usersinthewireline seg-
ment. As of January end, the
company’s total base of wireline
userswasat 7.08 million.

SATURDAY, APRIL 1, 2023

AMNS signs
$5-bn loan
deal with
Japanese
lenders

MEENAKSHI MAIDAS
Bengaluru, March 31

ARCELORMITTAL SAon Friday
saidits Indian steelmakingjoint
venturewith Asian peer Nippon
Steel Corphasenteredintoa $5-
billion loan agreement with a
consortium of Japanese lenders.
The proceeds would be used to
fund the expansion of the JV's
annual steelmaking capacity at
its Hazira plant in India to 15
million tonne from 9 million

tonne,a com-
Thefunds  pany  state-
would be ment said.
used to Theexpan-
fund the sionwould in-
expansion clude the dev-
of the JV's elopment of
. downstream
capacityat  ,jing and
its Hazira finishing facil-
plant to ities for a st-
15 mtpa ring of sectors
and add
_— 60,000 jobs, it
said.
The]V,called AM/NS India, is
owned by AMNS Luxembourg

Holding SA, in which Arcelor-
Mittalholdsa 60% interestand
Nippon Steel therest.The Japan-
esebanksincludeJapan Bank for
International Cooperation, MU-
FG Bank, Sumitomo Mitsui Ba-
nking, Sumitomo Mitsui Trust
Bank, Mizuho Bank, Mizuho
Bank Europe NV. — REUTERS

CANARA ROBeCO

=== Canara Robeco Mutual Fund

Investment Manager : Canara Robeco Asset Management Co. Lid
Construction House, Ath Floor, 5, Walchand Hirachand Marg, Ballard Estate, Mumbai 400 001
Tel.; 6658 5000 Fax: 6658 501213 www.canararobeco.com CIN No.: UGE990MH1993PLCOTI003

NOTICE-CUM-ADDENDUM NO. 55

Change in the constitution of the Board of Trustees of Canara Robeco Mutual Fund:

All unit holders of Canara Robeco Mutual Fund are requested to take note of the following change in the
constitution of the Board of Trustees of Canara Robeco Mutual Fund:

Mr. Nageswara Rao Y has been appaointed as an Independent Trustee on the Board of Trustees of Canara
Robeco Mutual Fund with effect from 24 March 2023, His details are given as under;

_ Name Age/Qualification _ Brief Experience _
Mr. Nageswara 61 Years/ Mr. Nageswara Rao Y is a career banker having worked 36 years
Rao Y B.Comn, CAIIB, with Vijjaya Bank and thereafter with Syndicate Bank and Bank of

Maharashtra.

He started his career as Probationary Officer with Vijaya Bank and
rose to the position of Executive Director of the Bank. During his
tenure with the Bank, he has worked in various capacities including
Head of various departments and has a rich and cross functional
banking experience in Planning & Development, Merchant Banking
Divisien, Card Division, Marketing & Public Relations, IT, MIS, Risk
Management, Alternative Delivery Channels and related functions.
Thereafter, he was associated with Syndicate Bank and Bank of
Maharashtra as an Executive Director.

Certificate Course
in Computer
Applications

This addendum shall form an integral part of the Statement of Additional Information ("SAl") of Canara
Robeco Mutual Fund as amended from time to time.

NOTICE-CUM-ADDENDUM NO. 56

Changes in roles and responsibilities in Canara Robeco Asset Management Company Lid ("CRAMC"):

This is with reference to Clause A" of Notice cum Addendum Mo. 50 dated February 14, 2023, published in
Financial Express and Navshakti newspapers on February 15, 2023 pertaining to Appointment of Mr. Ashwin
Purohit as "Chief Risk Officer (CRO)" of Canara Robeco Asset Management Company Ltd, with effect from
February 09, 2023.

In this regard all unit holders of Canara Robeco Mutual Fund are requested to take note that Mr. Sunil
Srintvas Rao shall now be the acting "Chief Risk Officer (CRO)’ of Canara Robeco Asset Management Company
Ltd. with effect from April 01, 2023, Consequently, Clause “A" of above-mentioned Notice cum Addendum
Mo, 50 stand withdrawn with immediate effect.

All other details of the Notice cum Addendum MNo. 50 dated February 14, 2023 shall remain unchanged. This

addendum shall form an integral part of the Statement of Additional Information ("SAI")} of Canara Robeco
Mutual Fund as amended from time to time.

Unit holders are requested to visit www.canararobeco.com to claim their Unclaimed Redemption & Dividend
amounts and follow the procedure prescribed therein.

For and on behalf of Canara Robeco Asset Management Company Ltd.

(Investment manager for Canara Robeco Mutual Fund)

sd/-

Authorised Signatory

Date: 371-03-2023
Place: Mumbai

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

This is a public announcement for information purposes only and is not a prospectus announcement and does not constitute an invitation or offer to acquire, purchase or subscribe to securities.
Mot for release, publication or distribution directly or indirectly, outside India.
INITIAL PUELIC OFFER OF EQUITY SHARES ON THE MAIN BOARD OF THE STOCK EXCHANGES IN COMPLIANCE WITH CHAPTER Il OF THE SECURITIES AND EXCHANGE BOARD OF INDIA

(ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED.

PUBLIC ANNOUNCEMENT
d ’

GO DIGIT GENERAL INSURANCE LIMITED

Cur Company was intorporated as "Uben General Insurance Limited” ai Pune, Maharashira, under the Companies Act, 2013, pursuant to a cerificate of incorporation dated December ¥, 2016, issued by the Registrar of Companies, Maharashira at Fune ("RoC’). Subsequently, pursuant 1o a resolution of our Board
dated May 23, 2017 and a resolution of our Shareholders dated May 23, 2017, the name of our Company was changed from “Oben General Insurance Limiled” to ‘Go Degil General Insurance Limiled', and a fresh certificate of incorposalion under the Companies Act, 2013 was ssued by the RoC on June 12, 2017, For
furthar deails in relation to change in name of our Cornpany and Registerad Cffice, see History and Cerfain Corporate Malters” on page 263 of the draft red harring prospectus datad March 30, 2023 filed by our Company with SEBI and the Stock Exchanges on March 31, 2023 (*Draft Red Herring Prospectus” or
"DRHP), which replaces the Previous DEHP inits entirefy.

(Plaase scan the OR Code
fo view the DRHP)

Corporate ldentity Number: USE010PM2016PLC167410; IRDAI Ragistration Number: 158; Wabsita: htips:ihwww.godigit.com
Registered Office: 1 to 6 Floor, Ananta One, Pride Holel Lane, Marveer Tanaji Wadi. City Survey No.1579, Shivajinagar, Pune 411005, Maharashira. India. Corporate Office: Atlantis, 35, 4° B Cross Road, Koramangala Industrial Layout, 5° Block, Bengaluru 5860085, Kamataka, India
Contact Person: Tejas Saraf, Company Secretary and Compliance Officer; Telephone; +31 20 67495400, Email: cs@godigit.com

OUR PROMOTERS: KAMESH GOYAL, GO DIGIT INFOWORKS SERVICES PRIVATE LIMITED, OBEN VENTURES LLP AND FAL CORPORATION

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH ("EQUITY SHARES") OF GO DIGIT GENERAL INSURANCE LIMITED (THE “COMPANY™ OR THE “ISSUER") FOR CASH AT A PRICE OF ¥ [«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF
% [«] PER EQUITY SHARE) (“OFFER PRICE") AGGREGATING UP TO ¥ [«] MILLION (THE “OFFER") COMPRISING A FRESH ISSUE OF UF TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 12,500 MILLION BY OUR COMPANY (THE “FRESH ISSUE™) AND AN OFFER FOR SALE OF UP TO
109,445 561 EQUITY SHARES AGGREGATING UP TO ¥ [«] MILLION BY THE SELLING SHAREHOLDERS REFERRED TO IN ANNEXURE A (THE “OFFER FOR SALE"). THE OFFER AND THE NET OFFER WOULD CONSTITUTE [#]% AND [«]%, RESPECTIVELY OF OUR POST-OFFER PAID-UP EQUITY
SHARE CAPITAL.

THE OFFER PRICE I3 [#] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMs, AND WILL BE ADVERTISED IN ALL EDITIONS OF THE ENGLISH NATIONAL DAILY
NEWSPAPER [#], ALL EDITIONS OF THE HINDI NATIONAL DAILY NEWSPAPER [«] AND [«] EDITION OF THE MARATHI NEWSPAPER [#] (MARATHI BEING THE REGIONAL LANGUAGE OF MAHARASHTRA, WHERE OUR REGISTERED OFFICE IS LOCATED), EACH WITH WIDE CIRCULATION, AT
LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE LIMITED ("BSE") AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE", AND TOGETHER WITH BSE, THE "STOCK EXCHANGES™) FOR THE PURPOSE OF UPLOADING
ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, A5 AMENDED (THE “SEBI ICDR REGULATIONS").

THIS OFFER INCLUDES A RESERVATION OF UF TO [«] EQUITY SHARES, AGGREGATING UP TO ¥ [»] MILLION (CONSTITUTING UP TO [«]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (“EMPLOYEE RESERVATION PORTION").
THE OFFER LESS THE EMPLOYEE RESERVATION PORTION I3 HEREINAFTER REFERRED TO AS THE “NET OFFER". OUR COMPANY IN CONSULTATION WITH THE BRLMS, OFFER A DISCOUNT OF UP TO ¥ [#] TO THE OFFER PRICE (EQUIVALENT OF ¥ [«] PER EQUITY SHARE) TO ELIGIBLE
EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT™). THE OFFER AND THE NET OFFER SHALL CONSTITUTE AT LEAST [#]% AND [#]%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY .

OUR COMPANY IN CONSLILTATION WITH THE BRLMs, MAY CONSIDER UNDERTAKING A PRE-IPO PLACEMENT OF SUCH NUMBER OF SECURITIES FOR A CASH CONSIDERATION AGGREGATING UP TO T 2,500 MILLION BETWEEN THE DATE OF THE DRAFT RED HERRING PROSPECTUS TILL
THE FILING OF THE RED HERRING PROSPECTUS WITH THE ROC ("PRE-IPO PLACEMENT") SUBJECT TO APPROPRIATE APPROVALS. IF THE PRE-IPO PLACEMENT 15 UNDERTAKEN, THE FRESH ISSUE SIZE WILL BE REDUCED TO THE EXTENT OF SUCH PRE-IPO PLACEMENT, SUBJECT TO
THE OFFER (COMPRISING THE FRESH ISSUE S0 REDUCED BY THE AMOUNT RAISED FROM THE PRE-IPO PLACEMENT, AND THE OFFER FOR SALE) CONSTITUTING AT LEAST [«]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE PRE-IPO PLACEMENT, IF
UNDERTAKEN, WILL BE AT APRICE TO BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLM=.

In case of any revision 1o the Price Band, the BidiOffer Pariod will be extendad by at least three additional Working Days after such ravision in the Price Band, subject 1o the Bid/Offer Paniod not exceeding 10 Working Days. In cases of force majeura, banking strike or simdar circumstances, our Company may, in
consultation with the BRLMs, for reasons to be recorded inwriting, extend the Bid!Offer Period for a minimum of three Working Days, subject to the BidiOffer Period not excesding 10 Working Days. Any revision in the Price Band and the revised BidiOfter Period, if applicable, will be widely disseminated by notification to
the Stack Exchanges, by issuing a public notice, and also by indicating the change on the respective websites of the BRLMs and at the terminals of the Syndicate Member(s) and by intimation io the Designated Infermediaries and the Sponsor Banki(s), as apphicable,

This s an Cffer interms of Rule 18(2)ib) of the Securfies Contracts (Regulation) Rulkes, 1957, as amended ("SCRR"), read with Regulation 31 of the SEBI ICDR Regulatons. The Offer is being made through the Book Building Process in terms of Regulation 6(2) of the SEBI ICDR Regulations, wherein at least 75% of the
Mat Offer shall be allocated to Qualified Institubonal Buyers ("QIBs" and such portion, the “QIB Portion”), provided that our Company may, in consultation with the BRUMs, allocale up o 60% of the CHE Portion to Anchor Investors on a discreionany basis, oul of which one-third shall be reserved for domestic Mutual
Funds only, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor &Bocafion Price, in accordance with the SEBI ICDR Regulations. In the event of under-subscripfion, or non-allccation in the Ancher Investor Poddion, the balance Equity Shares shall be added to the Met QIE
Fortion, Further, 5% of the Net (1B Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net (IE Porbon shall be avaldable for allocaton on a proportionate basis to all LHE Bidders {other than Anchor Investors), including Mutual Funds, subject to valid Bids besng
recerved al or abave the Offer Price, Howaver, if the aggregate demand fram Mutual Funds is less than 5% of the QI8 Portion, the balance Equily Shares available for allocation i the Mutual Fund Portion will be added ta the remaming Met CHE Porton for propartionate allocation to QIBs. Further, not more than 15% of the
Met Offer shall be available for allocation on a propartionate basis to Non-Instifutional Bidders of which (a} cne-third porticn shall be reserved for appScants with application size of moes than T 200,000 and up to 3 1,000,000, and [b) tee-thirds portion shall be reserved for applicants with application size of more than
¥ 1,000,000, provided that the unsubscribad portion in sither of such sub-categorias may be allocated to applicants in the other sub-categary of Mon-Institutional Bidders, subject to valid Bids being recaived at or above the Offer Price and not more than 10% of the Net Offer shall be available for allocation to Retail
Individual Bidders (*RIB") in accordance with tha SEBI ICDR Regulations, subject to valid Bids being recaived at or above the Offer Price. Further, Equity Shares will be allocated on a proportionate basis to Eligible Employess applying under the Employee Reservation Porlion, subject to valid Bids recerved from them at
or above the Offer Price. All Bidders (exceptAnchor Investors) are mandatorily required to utilize the Application Supported by Blocked Amouni ("ASBA’) process by providing details of their respective ASBAaccounts and UPTID (defined hereinafter) in caze of UPI Bidders (defined hereinafter) using the UPI Mechanism
[defined hereinafter], 25 applicable, pursuant to which their comesponding Bid Amount will be blocked by the Self Cerfified Syndicate Banks ("SCSBs™) or by the Sponsor Bank(s) under the UP| Mechanism, as the case may be, io the extent of the respective Bid Amounis. Anchor Investors are not permitted fo parficipate
in the Offer through the ASBAProcess, For further details, see "Offer Procedure”on page 532 of the DRHP

This public announcement is being made in compliance with of Regulation 262) of the SEBI ICDR Regulations o inform the public that the Company is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, lo undertake Initial
public offering of its Equity Shares pursuant to the Offer and has filed the DRHP dated March 30, 2023 with the SEBI on March 31, 2023.

Pursuant io Regulation 26(1) of the SEBI ICDR Reguiations, the DRHP filed with SEBI shall be made available to the public for comments, if any, for a period of at beast 21 days. from the date of such filing by hosting it on the wabsites of SEBI at www.sebi.govin, Stock Exchanges i.a., BSE at www.bseindia.com.
WSE at www.nseindia.com and the websites of the BRLMs, i.e. ICIC] Securities Limited at www.icicisecurities.com, Morgan Stanley India Company Private Limited at www.morganstanley.comiindia, Axis Capital Limited at www.axiscapital.co.in, Edelweiss Financial Senvices Limited at www.edetweissfin.com,
HOFC Bank Limiled at www.hdfchank com and IIFL Securities Limited al www.iificap.com. Our Company hereby inviles the members of the public to give their comments on the DRHP filed with SEBI with respect to disclosures made in the DRHP. The public is reguested 1o send a copy of the comments sent lo
=EBI, to the Company Secretary and Compliance Officer of the Company and the BRLMS at their respective addresses mentionad below. All cormments must be recaived by SEBI, the Company andfor the BELMz andior the Company Saecretary and Complance Officer of our Company i relation to the Offer on or
before 5.00 p.m. on the 21" day from the aforesaid date of filing the DRHP with SEBI.

Investments in equity and equity-related secunities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an
investment decision, investors must rely on their own examination of our Campany and the Offer, including the risks involved, The Equity Shares in the Offer have not been recommended or approvad by the SEBI, nor does SEBI guarantes the accuracy or adequacy of the contents of the DRHP. Specific attention of the
imvestars iz invited to “Risk Factors"on page 45 ofthe DRHP. The IRDAI does not undertake any respansibility for the financial soundness of our Company or for the comectness of any of the statemenis made or opinions expressed inthis connection.

Ary dacision o invest in the BEquity Shares describad in the DRHAP may only ba made after tha red harring prospectus ("RHP") has been filed with the RoC and must be made solely om the basis of such RHP as thare may be material changes in the RHP from the DRHP. The Equity Shares, when offered, theough the RHE,
are proposed o be listed on Stock Exchanges.

The liability of members of the Company is limited. For details of the maan objects of the Company as contained inifs Memorandum of Association, see "Hisfory and Certain Corporate Malters™ on page 260 of the DREFR.

For details of the share capital and capital structure of the Company and the names of the signatonies to the Memorandum of Association and the number of shares subscribed by them of our Company, please see "Capilal Stucture” on page 131 of the DRHP

BOOK RUNNING LEAD MANAGERS - ; |REGISTRARTOTHEOFFER |
L} HDFC BANK | |
MorganStanley | flgAXIS CAPITAL LIRS @nFL securmes LINKINtimMe

Link Intime India Private Limited
C-101, 1" Floor, 247 Park

L.B.5. Marg, Vikhroli (West),
Mumbai 400 083

Maharashira, India

Telephone: +31 10 B11 4048
Email; godigit.ipo@linkinbme.couin
Investor grievance email:
godigit.ipo@linkintime.co.in
Website: wwwilinkintime.co.in
Contact person: Shanti Gopalknshnan

HFL Securities Limited*

10" Flaor, lIFL Centre, Kamala City,
Senapati Bapat Marg Lower Parel
(West) Mumbai 400 013
Maharashtra, India

Telephone: #31 22 4546 4728
E-mail; godigit.ipo@iiflcap.com
Investor Grievance ID:
in-ib@iiflcap.com

Website: www.iflcap.com
Contact Person: Pawan Jain

Edelweiss Financial Services Limited HDFC Bank Limited

B01 - 804, Wing &, Building Mo 3, Investiment Banking Group,

Inspire BKC, G Block, Unit No. 401 & 402, 4" Floor, Tower B
Bandra Kurla Complex, Bandra East, Peninsula Bysiness Park, Lower Parel
Mumbai = 400051 Maharashtra, India Mumbai 400 013, Maharashtra, India
Telephone: +91 22 4003 4400 Telephone: +31 22 3335 3233
E-mail: godigitipof@edebweissfincom | E-mail: godigitipo@hdfchank.com
Investor Grievance E-mail; Investor Grievance |D;
customersarvice. mbiladetweissfin.com | imvestor redressali@hdfchank com
Website: www.edelweissiin.com Website: www.hdicbank.com
Contact Person: Manish Tejwan Contact Person: Kunal Thakkar
Shekher Asnani Contact Person: Ankit Garg SEBI| Registration No.: SEBI| Registration No.: SEBI Registration Number: SEBI| Registration Mumber; SEBI Reqistration No.:
SEBI Registration Mo.: INM0O00011179 | SEBI Registration No.: INMOD0011203 [NMOD0012029 [MAOD0001 0850 INMOOD0 11252 INRADD001 0940 INRODD0O04058

" IFL Securities Limited 15 an assocrate of our Company in terms of the SEBI Merchant Bankers Regulations. Accordingly, in compiiance wilh the prowiso fo Regulalion 214 of the SEBI Merchant Bankers Reguiations and Reguiation 23(3) of the SEBNCDR Regulations, IIFL Securties Limited would be involved only in
tha markeding of the Oiffar.

All capitaiized terms used hersin and not specifically defined shall have the same meaning as ascribed fo them in the DRHP

ICICH Securities Limited
[CICI Venture House
Appasahelr Marathe Marg
Prabhadevi, Mumbai 400 025

Axis Capital Limited

1" Fhoor, Axis Housa,

-2 Wadia International Centre,
PE Marg, Worli, Mumbai 400 025,
Makharashira, India

Telephone: + 91 22 4325 2133
E-mail: godigit.ipo@axiscap.in
Investor grievance e-mail:
complaints@adscap.in

Website: www.axizcapiial.co.in
Contact Person: Maywn Arga | Jigar Jain

Morgan Stanley India Company
Private Limited

18F, Tower 2, One World Centre, Plot 841,
Jupiter Tesdile Mill Comgound,

senapalk Bapat Marg, Lower Pare!,
Murmbai 400 013, Maharashira, India
Telphone: +31 22 6118 1000

Email: digifipoi@merganstanley.com
Investor Grievance email:
investors_indiaf@monganstanley.com
Website: www.morganstanley.comiindia

Maharashira, India

Telephone: +81 22 6807 7100
Email: godigit.ipo@icicisecurities.com
Investor grievance email:
customercared@icicisecurties.com
Website: www.icicisecurities.com
Contact Person: Sameer Purahif/

Far GO DIGIT GENERAL INSURANCE LIMITED
On behalf of the Board of Directors

Sl

Tejas Saral

Company Secrefary and Compliance Officer

Place : Pune
Date : March 31, 2023

GO DIGIT GENERAL INSURANCE LIMITED is propasing, subject 1o applicable statuteny and regulatory requiremants, receipt of requisite approvals, market conditions and other considerations, to undertake an initial public offering of its Equity Sharas and has filed the DRHP dated March 30, 2023 with SEBI and the
Stock Exchanges on March 21, 2023, which replaces the Previous DRHP in its entirety. The DEHP shall be available on the websites of SEBI at wew sebigovin, stock exchanges i.e., BSE at www.bseindia.com and NSE at www.nseindia_com, respeciively and is available on the websites of the BELMs, i.e. ICIC]
Secunties Limited at www.icicisecunties.com, Morgan Stanley India Company Private Limited &t www.morganstanley.comindia, Axis Capital Limited at www ascapital.co.in, Edefweiss Financial Senaces Limited at www.edelwsisshin.com, HDFC Bank Limied at www.hdfcbank.com and IFL Securibes Limited at
www, iflcap. com. Patential invastors should nota that investmant in quity shares involves a high dagree of risk and for details retating to such risk, see the saction titled “Risk Factors” baginning on page 45 of the DRHP. Potantial investors should not raly on the DRHP filed with SEBI far making any investmeant decision

The Equity Shares offered in the Offer have not been and will nol be registerad under the U.5. Securilies Actof 1933, as amended (the “Securities Act") or any state securities laws in the United States and, unless soregistered, may not be offered or sold within the United States, except pursuant fo an exemplion from, or
in a transaction not subject o, the registration requiremenis of the Securities Act and applicable state securibies laws. Accordingdy, the Equity Shares are only being offerad and sold (i) within the United States only fo persons reazonably believed to be "qualified instifutional buyers” (as defined in Rule 1448 under the
Securiies Act) in transactions exemgpt from or not subject to the registration requirements of the Securities Act, and (i) outside the Uinited States in offshore transactions as defined in and in reliance upon Regulation S under the Securities Act and pursuantto the applicable laws of the jurisdictions where those offers and
sales ara made. Thera will ba no public offering of the Equily Shares in the Uniled Stales. CONCERT
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Predictable, but stable

Foreign trade policy has done just what the
doctor ordered by shunning fiscal incentives

HE MOST STRIKING feature of the new foreign trade policy (FTP)

2023 is,ironically, the tacit admission of its redundancy. Subse-

quent revisions of the policy“shall be done asand when required

and shall not be linked to any date,” the short FTP document
avers, while stressing the importance of “policy continuity.” What is
needed, it says, is “to respond dynamically to the emerging situations,”
leaving little for one to take exception to. The previous version of the FTP
was initially for five years till FY20, and saw three extensions, sans any
change, till March 31,2023.

The FTPrightly—and inevitably—shifts away from using fiscal resources
to incentivise exports. India’s gross national income surpassed the WTQO's
exemption threshold of $1,000 per capita for nations to keep such incen-
tivesin 2015.This has resulted in a series of setbacks for the country,at the
world body's dispute panel in recent years, the latest being the SEZ case in
2021. Fiscal support to India’s goods exporters to offset their cost disad-
vantage from the country's infrastructure deficit and general economic
inefficiencies came to an end in January 2021. Similar benefits for firms
exporting services were last given for the fiscal year 2020-21. Commerce
and industry minister Piyush Goyal has on several occasions asked
exporters to get out of “the mindset of subsidies.” Given this context,and the
streamlining of the tax remission for exportersand its extension toaround
90% of the tariff lines, FTP has become less suspenseful.

The short pointis that therelative competitiveness of the economy, logis-
tics efficiency,and swiftness of geographical diversification of export desti-
nations will determine the country's export prowess. These are largely the
function of private enterprise and investment, while the government has
therole of a facilitator of infrastructure investments and initiator of neces-
sary structural reforms. The preconditions for infrastructure investments
are market-determined utility tariffs,robust revenue streams,and workable
concessionagreements.Given that India's infrastructure deficitis still huge,
the governmentwould have a subsidiaryrole foratleasta few moreyearsas
amajorinvestortoo,but without upsetting its own fiscal maths.A policy par-
adigm that recognises all these, is already being developed.

India's exports have been outpacing world trade growth in recent
years—in FY2 3, the overall goods-and-services exports are set tobe §770
billion,a neat $100 billion higher than in FY22. Ratio of goods exports to
GDP grew from 18.18% in FY18 to 21.4% in FY22, even amidst global
headwinds and geopolitical uncertainties. But this barely hides the coun-
try's sheer under-performance in the world markets and its huge unhar-
nessed potential—India's share in world trade is just 2.1% now, while it
accounts for 7.5% of the world GDP (adjusted for purchasing power par-
ity). The FTP target of $2 trillion exports (goods and services) for 2030
impliesa CAGRof 15%,and a tripling of goods exports in eight years. Mer-
chandise exports had grown in the decade to FY22 only by a third. In the
nearterm, the considerable slowing of world trade—from 3.5% growthin
2022 tothe projected 1%in 2023 —isadampener.Alikelyjumpin e-com-
merce,increased agility of exporters in finding new markets,and the eas-
ing oflogistical constraints are the best bets for the country.A drive to cre-
ate Indian brandswith global recalland the momentum in the settlement
of international trade in rupee are potential accelerators too.

Worried about shadow
banking? Don't look at China

The size of the US’s leveraged finance market is a bigger
worry than China’s ballooning debt pile

When we talk about shadow banking, we think of China, one of the world’s most
indebted nations. Lending by companies that do not own a banking license has
reached 50 trillion yuan ($7.3 trillion), or about 42% of gross domestic product,
according to Moody’s Investors Service. As the recent banking crisis is forcing
investors to figure out where the next pressure point might be, they are starting to
see that the US has quietly built up a huge pile of hidden debt as well. After a decade
of arisk-on run, the US leveraged finance market—almost held entirely by shadow
lenders which typically operate with little or no regulatory oversight—has topped
$3 trillion. Money managers are worried, and even the slow-moving government
has signalled closer scrutiny.

At first glance, it’s perhaps good news that banks have become less exposed to
corporate America. Since the global financial crisis, corporate borrowing has shifted
away from the traditional lenders—which are subject to stricter regulations—
towards institutional and retail clients. Banks’ market share has fallen from more
than 50% at the turn of the century to just 37% in 2021, according to Moody’s.
This is especially the case in the $1.3 trillion leveraged loan market, which caters
to riskier companies and private equity’s buyout activities. Banks still arrange many
of these loans, provide information to investors and put together a group of buyers.
However, they often don’t end up holding the debt—or at least try not to.

But the recent demise of SVB Financial Group is raising questions of how much
lending banks have given to shadow financiers. Consider,
the largest portion of SVB’s $74 billion loan book consisted
of so-called subscription lines given to private equity, a
typical nonbank lender. This kind of credit is especially
useful when money is tight—they give private funds the

; Upinion

NDIA HAS MADE emphatic
inroads into developing sustain-
ability-related policies and regu-
lations.India’s green transforma-
tionwill use digital technologies,
and develop newer business models to
steer the various shades of green—in
the current brown-to-green transition
movement. For effecting climate miti-
gation and adaptation towards its Net
Zero journey, it will need annual
investements of upto 8% of GDP,and
upto $15 trillion in all. Domestic private
and government capital will not be suf-
ficient to cover these green-bills.

There is a significantly large avail-
ability of green funding globally. The
signatories to the UN-backed Principles
for Responsible Investment together
represent over $150 trillion in assets
under management.The sustainability
indexed funds, benchmarked to envi-
ronmental, social, and governance
indices, have another $300 billion. The
impact investing world has another §1
trillion to add to the green shift. Despite
these, the share of global private financ-
ing in green isless than 5%.

Going green in India has largely
been politically pushed, via policies
impacting industry. The Indian finan-
cial stakeholders, especially the banks,
have been very slow in their green-
financing efforts. The banks, like their
peers in many parts of the globe, seem
to have not factored in climate risks
and the need for financing climate
action. A 2022 industry assessment
notes none of the 34 Indian banks
tested had climate-change resilience
on their portfolios.

Financiers must understand that
green financing is not just ‘affirmative
action’—itisabusiness opportunity.For
banks already facing global turmoil,
financial extremities, and pressures to
digitiseand handle the shrinking of the
regulatory moat that kept fintech at
bay, green ideology can’t be put on the
back-burner.

There is hope yet. Bankers under-

BACKING GREEN ACTION

THE FINANCIALWORLD NOW REALISES THAT GREEN ACTION IS A REAL BUSINESS OPPORTUNITY.
BUT THE LACK OF CONSENSUS ON GREEN TAXONOMY IMPEDES ENTHUSIASTIC PARTICIPATION

[ndia’s own green taxonomy

SRINATH
SRIDHARAN

Policy researcher & corporate advisor
Twitter: @ssmumbai

stand risks well,especially those defined
and measured by regulatory supervi-
sors. For climate risks, the banking sec-
torneedsto haveanewset of acceptable
definitions. Lenders are used to assess-
ing the lending risk in terms of credit,
market, liquidity, and business risks.
Green finance needs a new paradigm.
RBI could help its goverened entities by
definingwhat constitutes greenrisk. For
most banking leaders,

mentionin reen-in-  —
5 & Lenders are used to

assessing risk in terms of mote social responsi-
credit, market, liquidity,
etc. But green finance
needs a new set of
definitions. RBI must
define what constitutes
green risk for the
banking sector

10 years is easy, simply
because they won't be
running the banks then.
Indian financial regula-
tors must ensure ade-
quate green-training to
the directors and
trustees of  their
licensed entities.As cus-
todians of public
money, we can’t have

board members Of  E  ———————

financial entities play-
ingjust ornamental green-thumbs.
Thereisalackof consenus,acrossthe
financial services sector in India, on
what green finance and its environmen-
tal impact are. One of the basic aspects
of afinancing systemis agreed-to defin-
itions, nomenclature, measurements
and units, and difference-resolution.
While there are many green taxonomies
globally, with varying layers of confu-
sion and critique, India needs its own.
This has to factor in the cultural
nuances, geographic issues, market
intelligence, scientific temper and abil-
ity to keep it simple. Only a deeply inci-
sive taxonomy can help India tap into

global green funding. Its green eco-
nomic activities have to align with the
taxonomy.

Today, thereis gap in understanding
what constitutes green. Detailed green
taxonomy will not only move Indian
NetZero goal ahead but also allow for
efficient deployment of green-capital
and more accurate reporting of
progress. India faces significant social
and environmental
challenges.Agreen tax-
onomy can help to pro-

bility by encouraging
investment in activi-
ties that support sus-
tainable development
like affordable hous-
ing, access to clean
water, and sustainable
agriculture.

Investors globally
rely on green tax-
onomies for their
investments. They are wary of both
green-washing as well as green-sham-
ing. Standardised definitions are their
true-north for investing in credible
green investment opportunities.Artic-
ulate green taxonomy can offer infor-
mation symmetry and avoid plurality
of commercial green interpretations.
The taxonomy can help policy-makers
develop asystemto track green finance
at disaggregated levels such as projects,
and at aggregated levels, such as fun-
ders,companies,and country.The only
green taxonomywe have in India is the
ORF green taxonomy 2022.

India has championed the cause of

@ MEDICINE A PUBLIC ISSUE

Union health minister Mansukh Mandaviya

Pharma companies who are found involved in

the manufacturing of spurious medicines will
not be spared...The issues of medicines are
definitely linked with public health. Medicine is a
public health issue

global climate change, despite the poor
behaviour of broken promises by the
developed economies in funding for cli-
mate action.As the second-most popu-
lous nation, the world’s fastest-growing
economy, and its third-largest emitter,
it has made many efforts for going
green.Enabling such a transition needs
policy firmness, regulatory heft, and
supportive investment markets. The
way India finances its journey to Net
Zero 2070 could well be a framework
for other nations to emulate, simply
because it would have sustainable
financing, social impact, citizenry ben-
efit, and development outcomes,
despite geopolitical compulsions and
the evolving impact on job creation for
alarge population.

Global investors ask for uncompli-
cated and non-politicised green tax-
onomy. To illustrate, we see the
divided houses in the EU green corri-
dor.The assessment and disclosure of
climate risks,while needed for India’s
financial resilience,are also an oppor-
tunity for its financial players to par-
ticipate in its green transition. It is
both an economicwindow,and a store
of social good.Once a green taxonomy
is in place, it has to cascade across
detailed standardised investor-
friendly disclosures,across all regula-
tory, markets and corporate inter-
faces.That’s what can lend credibility
and ease of regulatory aspects for
green-lending to happen. It would be
useful to engage with the banking sec-
tor to bring their green-concerns to
the table. An effective banking sector
can bring to the discussion, their end
user understanding and what could
constitute green-risks, and what can
avoid both green shaming as well as
green washing.As RBI regulates those
entities, has the knowledge, and the
global connect to understand what
could work within possibilities of
Indian financial systemic stability, it
should take the lead in shaping
GreenT, the Indian Green Taxonomy.

Behind rising manutacturing employment
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ACCORDING TO THE LATEST Periodic
Labour Force Survey (PLFS) data, manu-
facturingemploymentincreased byabout
5% in 2020-21 and about 8% in 2021-
22.This hike is remarkable because man-
ufacturing employment has been falling
since 2011.About three million jobswere
lost in manufacturing between 2011-12
and 2017-18.Thisjoblosswas more than
madeupin2020-21and 2021-22,when
about eight million manufacturing jobs
were created.These hikes in manufactur-
ing employment are also remarkable as
several surveys of manufacturingandser-
vices enterpriseswere undertaken in India
in 2020/2021 to assess the impact of the
Covid-19 pandemic on Indian MSMEs,
which showed that the pandemichad a
severeadverse effect on employment.Yet,
themanufacturing sector could attain fast
employment growth in 2020 and 2021,
overcoming the negative impact of the
pandemic.Duetotherecent hikes,manu-
facturing employment in 2021-22
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Respectively, former professor, Institute of Economic Growth, Delhi
and visiting fellow, Institute for Human Development, Delhi

slowdown in economic growth and the
economic fallout of the pandemic.

The increases in manufacturing
employment in 2020-21 and 2021-22
cannotbeattributed entirely or predomi-
nantly to distress-driven employment,
although Covid-19-related distress may
have played some role. If distress-driven
employmentwasthe prime cause of hikes
in manufacturing employmentin 2020-
21 and 2021-22,this should have mani-
festedinincreasesin employmentinown-
account industrial enterprises. Such
enterprises donot have hired workers,are
often run by families, generally have 1-3
workers, and very rarely have 10 or more
workers. By contrast,employment growth
in 2020-21 and 2021-22 was relatively
high in the size classes of 10-19 workers
and 20+ workers.

Growth in manufacturing employ-

Enterprises with 10+ workers had a higher rate of employment
growth in 2020-21 and 2021-22 than own-account enterprises.
So, factors other than distress—very likely, the easing of labour
laws—pushed up manufacturing employment during the period

mentduring 2020-21wasmostlyinrural
areas,and during 2021-22, it was mostly
inurbanareas.Withlostjob opportunities
in the cities because of the pandemic,a
large number of reverse migrant workers
had nooptionbut toseekasubsistenceliv-
ing by engaging in whatever economic
activities they could find. In some cases,
this situation might have led to work-
sharing in own account industrial enter-
prises in rural areas. Therefore, the rapid
growthin manufacturingemploymentin
rural areas in 2020-21 might partially
reflect this phenomenon. But, there were
possiblyother strong forceswhich caused
largeincreasesin manufacturingemploy-
mentin 2020-21and 2021-22.

The easing of labour regulations is
probably one of the important factors
behind these significant increases. The
positive effect of the labour reforms in

GROWTH RATE IN MANUFACTURING EMPLOYMENT

Rajasthan in 2014 on industrial employ-
ment has been documented in the Eco-
nomic Survey of 2018-19 (vol.I, chapter
3).ByMarch 2020,such reformshad been
undertaken by several other states. The
threshold limit for applicability of Chap-
ter V-B of the Industrial Disputes Act,
1947,was raised from 100 to 300 work-
ersinnine states,and 13 states permitted
women toworkin factoriesat night under
the Factories Act, 1948. Also, three states
enhanced the threshold forthe definition
of ‘factory’ from 10 to 20 workers (with
power) and 20 to 40 workers (without
power), and five states enhanced the
applicability threshold limit for the Con-
tract Labour Act, 1970. These reforms
must have had a significant effect on
employment in manufacturing.
Consider the nine states that had, by
March 2020, enhanced the threshold
limit under Chapter V-B of the Industrial
Disputes Act, 1947, from 100 workers to
300 workers.This set includes states that

flexibility to complete deals without having to go to their exceeded 2011-12’s by over six million. 29.1 (%)M 2020-21 M 2021-22 hadraised the thresholdlimit fordefining

investors each time they need cash. But they are also hard to Some commentators have recently a‘factory’ under the Factories Act, 1948,

offload, in part because they are not assessed by major drawn attention to the fact that India’s 19.8 and the threshold limit under the Con-

credit ratings agencies. employment structure, which was shift- 15.7 12 tract Labour Act, 1970.The manufactur-

There are other exposures. Fund managers routinely use ing away from agriculture over past 8.9 10 ing employment in these states was 9%

temporary lines of credit from banks, or warehouse lines, decades, has lately been moving towards 31 03 5.2 L.7 wm 36 higherin 2020-21 than in 2018-19,and

RE N to pay for leveraged loans before packaging them into agricultureagain.Because of thisreversal, _ - - ] . “ - 0.8 the manufacturing employment in the
bonds known as collateralized loan obligations. Products agricultural employment in 2021-22 Below 10 10-19 20 ormoré  All enterprises Rural ~Urban rest of the stateswas 4% higherin 2020-

Bloomberg such as CLOs and other asset-backed securities are now the exceeded that in 2011-12. This unex- workers workers workers 21 than in 2018-19.Is this not strongly

largest non-bank source of corporate loans,commanding a pected change in the employment struc- suggestive of a significant positive effect

Source and Note: Computed from PLFS data. Those respondents in the survey who did not report the

29% market share as of the end of 2021. Meanwhile, private equity also taps their
Wall Street bankers for net-asset-value loans during periods of market upheaval,
often times to shore up their portfolio companies. But since there is limited public
disclosure, we do not have a clear sense of how much exposure banks have, and
whether we should be worried about spillovers. We can only speculate.

This guessing game makes China a bit less scary by comparison. Paranoid about
its huge debt pile, the government is keen to assess banks’ exposure to the shadow
financiers. Further, China’s shadow banking has been on a decline since the
government’s deleveraging campaign began in earnest late 2017.To be sure, I do
not see shadow banking as something negative and shady as its name seems to
suggest. Often times, nonbanks provide much needed financing to companies
shunned by traditional lenders. Consider China’s 18.9 trillion yuan trust sector.
They were the early-stage financiers that helped real estate developers launch new
projects before banks were willing to give out construction loans. Crackdowns
aside, Beijing should also thank these lenders for helping to modernise China.

Nonetheless, while shadow banking often serves a key purpose, it is important
that regulators know the contagion risk they pose,and whether they might create
chaos in the broader financial sector. In this sense, the US’s known unknown is
even worse than China’s scary debt pile.

ture has been ascribed to economic dis-
tress-driven employment caused by a

employment size class of the enterprise in which they work have been proportionately distributed

THE EDITOR

Fireworks from China

XiJinping is heralding his record third
time into office with unprecedented
fanfare. Even as pyrotechnic displays
over his Saudi-lran peace mediation is
on, he has set off a grander one with
Russia and Ukraine. This is no mean
feat even as the US is pampering its
arms lobby with larger armament
despatches to an insane conflagration
to be frittering away its diplomacy. It
is busy enlisting nations like Poland

and others into NATO. Xi is active on
the economic front as well. China and
Brazil are settling for trade in Yuan and
Rial. Earlier he had settled similarly
with the Saudis to move away from
dollar centric international
transactions. Busy with Trump and
2024 elections, Biden could likely be
slipping not only on US political
dominance and but left to watch
China's calculated steps to subversion
of the dollar.

—R Narayanan, Navi Mumbai

Hard road ahead for the
Adani Group

The Hindenburg Report has
effectively pricked the high
valuations of the Adani group
companies. The threats to sue the
creators of the report have just
remained threats. It seems like this
course of action has been ruled out.
It is hard to envisage the growth of
20% in most of the group
companies and therefore the plans

of labour reforms on manufacturing
employment growth in India?

to repay debt in another 3-4 years
or so is highly unlikely to be
achieved. The cash-strapped group
has put the brakes on some high-
ticket projects and asked for time
to pay for some of its acquisitions.
The political climate is such that
raising money for the group is not
going to be easy, and there is

indeed a hard road ahead.
—Anthony Henriques, Maharashtra
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Sebi extends
compliance period
for large firms

SEBION FRIDAY extended the com-
pliance requirement to three years
for'large corporates'toraiseatleast
25% of their incremental borrow-
ings through debt securities to a
contiguous block from two years at
present.Sebiboard approved a pro-
posal on this Wednesday. PTI

NSEL: Registration of
3 brokers cancelled

Sebi cancelled the registration of
three brokerage houses —Paterson
Commodities, Blue Crest
Commodities and Fair
Intermediate —for facilitating its
clients to trade on the platform of
the now-defunct NSELin illegal
'paired contracts’. PTI

INVESTORS LACK AWARENESS, CONFIDENCE

NEWS ESG bucket could remain

dry despite Sebi measures

SIDDHANT MISHRA
Mumbai, March 31

THE SECURITIES AND Exchange
Board of India’s (Sebi) latest guide-
lines on environmental, social and
governance norms (ESG) intro-
duced a slew of measures to pro-
mote and streamline investing in
the theme. A new category for the
theme will be introduced, allowing
forlaunch of multiple schemes.
However, the theme could face
hurdles in India, said mutual fund
players. “While ESG had taken off
globallyasa concept, there hasbeen
apauseand rethink oflate.In India,
it’s still in its nascent stages as the
industryis stillworking around how
to define the theme,” said Sahil
Kapoor, head of products and mar-
ket strategist (product manage-
ment), DSP Investment Managers.
He pointed out that the objective
of ESG is the ‘impact’, so the focus
shouldn’t be on numbers,but rather
the components of the theme —
environmental, social and gover-
nance. On the other hand, it could
take time before it sees traction in
India as fund houses will have to
strategise on designing products.
Another fund manager (fixed

GROUND NOT PREPARED YET

M In India, . . M Sebi

ESG still in amended

its nascent Mutual Funds
stages as Regulations,
the industry 1996, in order
is working to facilitate a
around how balanced

to define approach

the theme to ESG

M People will not embrace

something they lack awareness

in, and in which questions are
still being asked

B A market has to be built
first for schemes to be
introduced, as people still
lack confidence

income) of a leading fund house
said: “ESG has not seen the kind of
tractionin Indiaasit hasin Europe.
While everybody speaks about it as
the future, the truth is that it is yet
to spark investor interest to that
extent. People will not get into
something they lack awareness in,
and in which questions are still
being asked.The regulatorisensur-
ing enablement for the theme to
pickupwithits efforts,butamarket

hastobebuilt first for schemestobe
introduced, as people still lack con-
fidence””

The  markets  watchdog
approved inter alia key amend-
ments to the SEBI (Mutual Funds)
Regulations,1996,in orderto facil-
itate a balanced approach to ESG.A
new category for the theme will be
introduced, allowing for launch of
multiple schemes.

According to a Bloomberg Intel-

India Inc raises ¥8.84 trn via rupee bonds

RAJESH KURUP
& KISHOR KADAM
Mumbai, March 31

INAYEAR when the global markets
took a knock due to the Russia-
Ukraine war and fears of recession,
Indian corporateswere able toraise
78.84 trillion through rupee bonds
— marginallydown from 8.86 tril-
lion raised in FY22.A total of 365
companies mopped up funds
through bondsin FY23.

This compares with X9.90 tril-
lion IND Inchad raised viabonds in
FY21,which wasalso the highestin
the last five years.In FY20,36.19
trillionwas raised and ¥4.49 trillion
was mopped upin FY19.

HDFC topped the chart with
X78,415-crore fundraise through
issuance of bonds during the year
under review, followed by Power
Finance Corporation (345,097
crore),Nabard (349,510 crore), State
Bank of India (338,851 crore), REC
(¥37,705 crore), SIDBI (%¥35,405
crore),Indian Railway Finance Corp
(29,559 crore) and HDFC Bank
(¥23,000 crore), according to data
sourced from Bloomberg.

“The lacklustre interest by cor-
porates in raising funds through
bonds was mainly due to the rise in

CORPORATE BOND ISSUANCES

(Z trillion)

OB DA

FY19 FY20 FY21

FY22 FY23

TOP CORPORATE BOND ISSUERS IN FY23

Amount raised (% crore)

D C | 75,15
Power Finance Corp _ 45,097

NABARD

49,510

State Bank of India_ 38,851

REC | 37705
SICE! I 35405

Indian Railway Finance Corp |
HDFC Bank |

LIC Housing Finance = 22,585
Bajaj Finance - 18,055

Source: Bloomberg

29,559
23,000

interest rates during the financial
year, while a rise in global inflation
rates also played its part. Due to
these factors, raising funds through
fresh issuance of bonds would have
been comparatively costlier, which
also made corporates adopt a wait-
and-watch approach. During the

fiscal, corporates stayed away from
making real investments, while
fundswereraised only for refinanc-
ing,” Mahesh Singhi,founder & MD
at investment banking firm Singhi
Advisors, said.

“With theseissues still hovering,
we don’t expect much fundraising

through bonds to happen in FY24.
The traditional way of borrowing
from banks would be the preferred
mode,” Singhiadded.

In FY23, the RBI raised bench-
mark lending rates by 250 bps.

“In FY23, despite the rate hikes,
banking channels were offering
loans at rates much below the cor-
porate bond rates.The credit growth
of banks has been hovering at 15-
16%.Drying up of market liquidity,
coupled with slower pace of deposit
mobilisation growth, has resulted in
transmission of rates by banks, the
impact of which will be seen in
FY24.The reduction in corporate
tax rates during the last couple of
years has helped companies to
accrue more cash and de-leverage
significantly — it has resulted in
strengthening of their balance
sheets, thereby enhancing their
credit rating, making them more
attractive forbond market issuance
for their next phase of inevitable
growth,” Vinay Pai, head (fixed
income) at Equirus, said.

December 2022 witnessed the
highest fundraisein FY23 atX1.43
trillion, followed by March 2023
(¥1.11 trillion), November (392,565
crore), September (392,533 crore)
and February 2023 (386,087 crore).

® AS RAJEEV, MD & CEO, BANK OF MAHARASHTRA

ligence study last year, ESG assets
were on track to reach $50 trillion
by 2025, one-third of the projected
total AUM globally.

The Sebi board has mandated
that ESG schemes invest at least
65% of their assets under manage-
ment (AUM)in listed entities,which
are compliant with the Business
Responsibility and Sustainability
Report (BRSR) Core. BRSR Core is a
planned framework comprising key
performance indicators, for which
listed entities shall need to obtain
reasonable assurance.

Inaddition,boards of asset man-
agement firms (AMCs) have to
ensure third party assurance and
certification with respect to com-
pliance with the objective of the
ESG scheme, while disclosure
norms will become more stringent
as regards voting on ESG factors.
Fund managersalso have to provide
commentaryand case studies high-
lighting how the strategyisapplied
on fund/investments.

This is with the objective to
“address the risk of mis-sellingand
greenwashing, enhance steward-
ship reporting requirements, and
promote ESGinvesting”,the regula-
tor said.

FX reserves
rise to over
8-month high
of $579 billion

AGENCIES
Mumbai, March 31

INDIA'S FOREIGN EXCHANGE
reserves rose for a second straight
week and stood at $578.78 billion,
the highest since early July, for the
week ended March 24, the Reserve
Bank of India's (RBI) statistical sup-
plement showed on Friday.

That is an increase of $5.98 bil-
lion over the previous week.

Expressed in dollar terms, for-
eign currency assets include the
effect of appreciation or deprecia-
tion of non-US currencies such as
like the euro,pound and yen held in
the foreign exchange reserves.

Gold reserves jumped by §1.37
billion to $45.48 billion, the
RBIsaid.The special drawing rights
(SDRs) were up by $201 million
to $18.419 billion, the central
bank said.

The country's reserve position
with the IMF increased by $27 mil-
lionto §5.151 billion for the report-
ingweek.

& STRONG NUMBERS

HO Suri, MD & CEOQ, IFFCO Tokio

Our-active policyholders figure has improved
significantly. Overall, the gross premium
witnessed a growth of 16% compared to the
previous financial year.

LOW EXPENSE FOR FUND HOUSES

Backstop facility
a boon for fragile
bond market

To be set up in the form
of AIF for purchase of
investment-grade

corp debt securities

SIDDHANT MISHRA
Mumbai, March 31

THE SECURITIES AND Exchange
Board of India (Sebi’s) approval for
the X¥33,000-crore backstop facility
— the Corporate Debt Market
Development Fund that will pur-
chase investment-grade corporate
debt securities in times of stress —
would provide a shot in the arm
for the bond market, according to
industry players.

The move seeks to shore up con-
fidence by providing mutual funds
access to emergency liquidity at
times of crisis.

Given the fragile nature of the
Indian bond markets, where even
higher-rated bonds may find no
takersevenif thereisasmall hint of
trouble, the Sebi move may prove to
be an effective one.

Rajeev Radhakrishnan, fixed
income fund manager at SBI MF,
said: “Addressing the issue of sys-
temic liquidity in the bond market
had become the key. This facility
offers fund housesliquidityatafair
price.” He explained that the 10%
contribution by fund houseswill be
liquid in nature to ensure immedi-
ate availability, and that fund
houses will be required to con-
tribute close to 25 bps of their AUM

PRUDENT STEP

B move seeks to shore up
confidence by providing
mutual funds access to
emergency liquidity at
times of crisis

B Addressing the issue of
systemic liquidity in the
bond market had
become the key

B Fund being created to
avoid liquidity crisis
situation and meet the
redemption pressure in
any such event

The proposal for such a facility
was first mooted in the Union Bud-
get 2021, with modalities yet to be
worked out at that time. It may be
noted that Franklin Templeton in
2021 shut down six of its debt
schemes, which together had an
estimated AUM of ¥25,000 crore,
citing heavy redemption pressure.

per debt category ] The fund house had,at
(excluding G-Sec and MFs will be the time, cited the
overnight). creating infrafor  severeliquidity crunch
This facility will be themselves by in the bond market,
setupintheformofan making coupled with verylarge
alternative investment : redemptions follow-
fund (AIF) for purchase m;:estrr:jent, allr.\d ingthe outbreak of the
of investment-grade the end goalis Covid, as reasons
corporate debt securi- develop.ment and  pehind shutting of the
ties during times of deepening ofthe  schemes.
stress. bond market According to the
In February,deputy E— MD and CEO of a fund

MD of SBI Mutual

Fund DP Singh had said the govern-
ment was setting up a ¥33,000-
crore fund to provide liquidity sup-
port to the corporate debt market
during times of tension, to which
the MF industry would contribute
10%.

“We have seen in the past that
whenever there is a credit event,
there is a run on the funds for
redemption,which, in turn, creates
pressure on liquidity... this fund is
being created to avoid such a situa-
tion in the future and meet the
redemption pressure in any such
event,” Singh had said.

Reducing high-cost bulk deposits paid off”

From a bank identified by the RBI for
prompt corrective action as losses touched
¥5,800 crore to emerging as the top PSB in
terms of credit growth, Bank of Maharash-
tra has scripted a successful turnaround
story. MD and CEO AS Rajeev,who has led
the bank’s turnaround, says its total busi-
ness grew by 15.77% in the nine months
of FY23 toreach ¥3.65 trillion. The target
now is to reach the I5-trillion- mark in
FY24, he tells Geeta Nair. Excerpts:

How has the strategy of increasing the
share of retail, agriculture and MSME
(RAM) segment and reducing exposure
tolarge corporate loans worked out?
After exiting prompt corrective action,
our main goal was to calibrate our busi-
ness mix, that is,improving the
RAM-to-corporate credit ratio.
Since then,we have been con-
stantly improving the same and
aim to make it to 60:40.The share
of RAM advances had touched
63.15% in March 2020,and in
December 2022,itwasat 57.65%.In
retail loans,we are offering bottomed-
out pricing with innovative products
catering to new-age customers. We made
structural changes to add fillip to RAM,
set up housing finance branches, gold
loan vertical at the head office along with
Gold Loan Points at branches. We are set-
ting up local central processing cells for
quick disposal of RAM proposals.

MSME-dedicated branches are being
expanded from 60 to 75 and we are
focusing on cluster financing aligned
with local economic activity. The thrust s
on co-lending along with channel
financing to dealers and vendors.The
bankis active on the TReDS platforms
and will grow in that area too.

F;fﬁanci“.ep’ .in

In agriculture advances, there has
been a diversification of portfolios from
production credit to investment credit.
The thrust is now on high-value food and
agro-processing industries and financ-
ing input suppliers.

What did the bank do to improve prof-
itability?
The bank took a conscious decision to
reduce high-cost bulk deposits.The share
of high-cost bulk deposits to total
deposits has been brought down to zero.
Therewas animprovement in CASAas
percentage of total deposits which helped
reduce the cost of funds.Bank’s CASA
base is the highest among the public sec-
torbanksat 52.50% asof Q3 FY23.There
was control on operating expendi-
ture and revenue leakages,

and branch rationalisa-

tion with underper-

forming branches

merged and new
branches opened in

prospective business
areas.The cost-to-income
ratiowas improved.The
focuswas on increasing
fee-based income, net
interest margin (NIM) and
also third-party busi-
nesses.There was a recov-
eryin prudential written-
off accounts in mission
mode.

How did the bank improve
asset quality? _
Weimplemented a credit mon-
itoring dashboard for better
monitoring,and did a critical
analysis of probable slippages and

@00 O

stressed borrower accounts. In the loan
life management system,we went live

with the module of early warning signals,

effective use of loan tracking cells for fol-
low-up of stressed accounts and auto-
mated the stressed accounts monitoring
with a mobile app.

To enhance the loan book quality, cor-
porate advances with high credit ratings
are preferred and advances with sover-

A co-lending model helps
traditional banks to give out

higher amount of funds using
the fintech working model for a
greater digital reach

eign guarantees are given priority. There
isa dedicated cell for project finance and
dedicated branches for MSME. The focus
was on scouting for new proposals in the
manufacturing sector within the mid-
corporate segment.

The bank has entered several new seg-
ments in the last couple of years. How
are these businesses growing?

The gold loan portfolio was non-exis-
tentin 2019.We revamped the scheme
and established gold loan points in
select branches. Our gold loan portfolio
was below 300 crorein FY20,and
reached around ¥6,000 crore by
December 2022.We envisage a gold
loan portfolio 0of ¥7,000 crore by the
end of this fiscal. Trade financing, chan-
nel financing, lease rental discounting
and credit cards are the other new busi-
nesses we are growing.

In thelast twoyears, the bank has
announced many tie-ups with NBFCs,
fintech firms and technology compa-
nies. How has this progressed?

The bank has entered into tie-ups with
NBFCs under a co-lending model.Theis to
improve the flow of credit to the unserved
segment of the economy at an affordable
cost.The bank has partnered with Loan-

Tap Financial, MAS and LendingKart
Financial Services for financing MSMEs.
It has partnered with InCred Financial
Services to finance education loans in the
retail sector.A co-lending model helps
traditional banks to give out higher
amounts of funds using the fintech work-
ing model for a greater digital reach.The
bank can tap into the untapped market,
improve margins by processing more
applications and disbursing more loans in
avery short time and expand its priority
sector portfolio.

How is the bank adopting technology
for enabling digital transformation of
the business?

Bank of Maharashtra haslaunched its
private cloud platform, Mahabank
Nakshatra, which facilitates high-perfor-
mance cloud capabilities for digital infra-
structure and hosting applications. We
have strengthened the bank’s asset mon-
itoring mechanism through the adop-
tion of a predictive machinelearning
model. A mobile app called ARJUN (Auto-
mated Remote Junction for Monitoring
of Assets Under Stress) has been
launched.

This will facilitate the availability
snapshot of the stressed asset (Special
Mentions Accounts and slippages) to
strengthen the recovery mechanism.The
banklaunched Mykase,a legal case track-
ing software which will be able to fetch
all the cases in various courts of India
where Bank of Maharashtra is a party.An
upgraded version of the bank’s existing
mobile banking application has been
launched.The bank has also launched
four Centres of Excellence for database,
cyber security, core banking systems and
analytics.

house, this brings a
much-needed comfort, as fund
houses will not have to go for
aggressive selling to meet redemp-
tion pressures, if they arise.
“Strengthening the bond market
liquidity was the prime intent, by
getting Sebiand industry members
to collaborate. MFs will be creating
infra for themselvesvia this invest-
ment, and the end goal is develop-
ment and deepening of the bond
market.”

He said that given that the con-
tribution is a minor amount of the
AUM, it won’t put additional pres-
sure on the industry.

Non-food
credit growth
falls to 15.9%
in February

FE BUREAU
Mumbai, March 31

BANKS' NON-FOOD CREDIT
growth moderated to 15.9% on a
year-on-year (YoY) basis in February,
from 16.7% in January, sectoral
credit data released by the Reserve
Bank of India on Friday showed.

As per the data, banks'non-food
credit stood at ¥134.1 trillionas on
February 24.The growth wasled by
arise in agriculture and industry
loans,which stood at ¥16.5 trillion
and ¥32.9 trillion, respectively.

“Credit to industry registered a
growth of 7% YoYin February 2023,
compared with 6.7% in February
2022. Size-wise, credit to large
industryrose by 5%,compared with
0.9% a year ago. The credit growth
of medium industries was 13.5%
against 53.8% a year ago. Credit to
micro and small industries regis-
tered a growth of 13.2% in Febru-
ary, the RBI said.

In the services industry, banks’
credit to NBFCs stood at ¥13.09 tril-
lion,up 32% onayearlybasis,while
personal loans grew 20.4% to
%40.13 trillion.

The moderation in the overall
credit growth is on expected lines
, analysts said. According to a
recent report by SBI Research,
banks are likely to witness a 12%-
139% YoY growth in their overall
advances in FY24, compared with
an estimated 15%-16% credit
growthinFY23.
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SIMPLE ENERGY

A not-so-Simple approach

to electric mobility

_-I"-"-“—d'_

The Simple One has
been marred by three
complex delays, but
that gave the team the
time to make it best in
India: Suhas Rajkumar

VIKRAM CHAUDHARY

THREE DELAYS IN customer deliv-
eries — each lasting a quarter of a
year or more — can kill a product.
Simple Energy, however, used the
time to breathe new life into it.
Simple Energy, a Bengaluru-
based start-up,opened bookings of
the One electric scooter on August
15,2021.Customerdeliverieswere
promised in December 2021, but
got pushed to June 2022, Septem-
ber2022,and then to April 2023.

What caused delays?

The first delaywas attributed to
supply chain issues (Covid-19).
The second delay was a con-
scious call taken by the start-up
after a spate of EV fires in April
2021,to checkits own product.
The third delay was to meet the
new battery safety guidelines.
“These delays gave us time not

* L I
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Suhas Rajkumar, founder & CEO, Simple Energy (left), with Shreshth Mishra, co-founder

The One has a 236 km range, goes from 0-40 km/h in 2.77 seconds,

ff__"

battery of 4.8 kWh, and top speed of 105 km/h. It's priced ¥1.1 lakh

only to meet new safety standards,
but also to make our scooter the
best in business,” Suhas Rajkumar,
founder & CEO, Simple Energy, told
FE.“Customer interest, however,
hasn’twaned,as ourbookings have
crossed 100,000 units.”

Rajkumar assured that cus-
tomer deliveries will finally start by
the end of April this year.

Product improvements

“The One is now faster, it has
improved on aesthetics,onbattery
systems; earlierit met seven safety
parameters, now it’s meeting 18,
Rajkumar said. “Rich talent came
toourorganisation forthe past one
and a half years and their skill set

hasadded to product quality.”
Simple Energyhas hired people
not only from the auto industry,
butalso from software, electronics,
space start-ups and from Tesla.

Distribution approach

Unlike Ola that doesn’t have
dealers, Simple Energywill take an
online plus offlineapproach.“Cus-
tomers will need a service station
and a touch point,” Rajkumar said.

Supply chain

While most parts,including the
battery pack, have been localised,
Rajkumar said some electronics
come from South Korea, Japan,
China and Europe. “We’re reliant

nternational

——y

COURT APPEARANCE LIKELY ON TUESDAY

Trump indicted over hush money
probe, expected to surrender

KAREN FREIFELD, LUC COHEN &
TYLER CLIFFORD
New York, March 31

DONALD TRUMP, THE ex-president
and frontrunner to be Republican
nominee in 2024, is set to face a
mug shot, finger-printingand court
appearance next week after being
indicted over a probe into hush
money paid to a porn star in a his-
toric US first.

The possible spectacle of Trump's
appearance in Manhattan on Tues-
daybeforeajudgeasthefirst sitting
or former president to face criminal
charges could further divide the
world's most powerful country.

Trumpis seeking the Republican
nomination to challenge Democra-
tic President Joe Biden next year.
Even before news of the indictment
broke,hehad beenseeking tousethe
legal threats toraise moneyandrally
his most faithful supporters.

The first US president to have
tried to overthrow an election
defeat,whose false claims of elec-
tion fraud inspired the deadly US
Capitol assault on January 6,2021,
signaled that he will continue to
campaign even as he faces charges.

Those specific charges have not
yet been made public as the indict-
ment remains under seal, but CNN
on Thursday reported Trump faced
more than 30 counts related to
business fraud.

While Trump claimed in a

%nti‘e..ep. .in
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This is political
persecution
and election
interference at

the highest
level in
history"."

DONALD TRUMP,
FORMER US
PRESIDENT

social media post on March 18
that he would be arrested in days,
Trump's first reaction at the news
was "shock," said one of his attor-
neys, Joe Tacopina, in a Friday
interview on ABC.

"We'll go in there and we'll pro-
ceed to see a judge at some point,
plead not guilty, start talking about
filing motions, which we will do
immediatelyand veryaggressively,'
Tacopina said.

Trump, 76, said he was "com-
pletelyinnocent"and accused Man-
hattan District Attorney Alvin
Bragg, the Democrat who led the
investigation, of trying to hurt his

'H.:

electoral chances.

"This is Political Persecution
and Election Interference at the
highest level in history,” Trump
said in a statement.

Trump claims political motiva-
tions for all four criminal investiga-
tions he is known to face — including
federal probes into his retention of
classified documentsandattemptsto
overturnhiselection defeat,andasep-
arate Georgia probe into his attempt
tooverturn hislossin that state.

He has also accused Bragg, who
is Black, of racial bias.

Shortly after news of his indict-
ment broke, Trump appealed to

SIMPLE FACTS

B Simple can make 25,000
units per month: it has
gotten 100,000 bookings
since August 15, 2021

B Customer deliveries of
the One got postponed
from Dec 2021 to June
2022 to Sept 2022. It will
be launched in April-end

m Simple Energy has hired
people not just from auto
sector, but from software,
electronics, aerospace

m Unlike Ola Electric that
doesn't have dealers,
Simple Energy has online
plus offline approach

on South Korea — the microcon-
troller comes from there,” he said.

Sales target

Rajkumardidn’t share sales tar-
get, but said for the right product
there is enough demand.“We have
a production capacity of 25,000
units per month, and we are look-
ing at meeting that first,and then
scaling it up,” he said.“The market
has become more mature. Some
low quality players have exited or
have been forced to exit either by
the market or by regulations.”

FAME extension?

In February, the government
launched a probe against some EV
players about the alleged misap-
propriation of the FAME IT subsidy
scheme, and there are reported
talks about the scheme not being
extended beyond its March 31,
2024, deadline (even though a par-
liamentary panel has suggested
extending it by two years).

“The government should go
hard on those who don’t comply
with the norms, but the scheme
should be continued for some
time. Make rules more stringent,
but FAME (Faster Adoption and
Manufacturing of Hybrid & Elec-
tric Vehicles) is needed so that the
industrydoesn’tlose the paceithas
picked up,”he said.

SEDAN vs SUV

1 @ NEW E-SCOOTER LAUNCHED

Nemin Vora, CEO, Odysse Electric Vehicles

Sustainable mobility should be accessible. The first
step towards that is an affordable product. We
believe our electric scooter, the Vader (launched on
Friday), is a cutting-edge, long-range product (125
km) available at an unbeatable price (1.1 lakh).

Is the new Verna a better
buy than the Creta?

Both are similar in size,
get almost similar
engines and the same
gearbox, but have
different body shapes

VIKRAM CHAUDHARY

supporters to provide money for a
legal defense.

As news of Trump's indictment
flashed across a news ticker on a
Times Square skyscraper on Thurs-
day evening, New York City resident
Elizabeth Blaisewelcomed the news.

"It shows that democracy is
finally at a place where it is sup-
posed tobe,"she said.

Trump earlier this month called
for nationwide protests, recalling
his charged rhetoric ahead of the
January 6,2021, attack on the US
Capitol by his supporters.

Neither the White House nor
Biden, a Democrat who is widely
expected to seek re-election, com-
mented.Top Senate Democrat Chuck
Schumer, called for calm: "I encour-
age both Trump's critics and sup-
porters to let the process proceed
peacefullyand according to the law."

The Manhattan chargeswilllikely
be unsealed by ajudge in the coming
days and Trump will have to travel
there to be photographed, finger-
printed and appear in court,which a
court official said was expected on
Tuesday. Trump lawyer Susan
Necheles confirmed the Tuesday sur-
render date and said she did not
expect charges to be unsealed until
that day. The grand jury indictment
follows months of hearing evidence
aboutanalleged $130,000 payment
to porn star Stormy Daniels in the
waning days of the 2016 campaign.

—REUTERS

IN INDIA, EVERY second person is
now buying an SUV, and only one
person in 10 is choosing a sedan.
While SUVsalesarerisingacross the
world — SUVs have stronger road
presence and are apparently better
suited for driving on poorroads —a
sedan can beabetter choicein many
aspects.Let’sseeif theall-newVerna
(launched last week) is a better buy
than the Creta (India’s largest sell-
ing midsize SUV)?

Price

Verna: The 1.5-litre petrol is
priced ¥10.9 lakh to ¥16.19 lakh.
The 1.5-litre turbocharged petrol is
priced ¥14.83 lakh to ¥17.38 lakh.
It doesn’t have a diesel engine.

Creta: The 1.5-litre petrol is
priced ¥10.84 lakh to ¥17.63 lakh.
The 1.4-litre turbocharged petrol is
priced ¥15.79 lakh to ¥18.34 lakh.
The 1.5-litre diesel Creta is priced
X11.891lakhto19.13 lakh.

The Verna’s turbo-petrol engine
is more powerful than that of the
Creta,while the Creta is available in
adiesel engineand the Vernaisnot.

Performance
The Verna is peppier to drive

If 4x4 is what
defines an SUV, the
Cretais not one —
nor are Kia Seltos,
Skoda Kushaq or
VW Taigun. An area
where the Creta is
better than the
Verna is driving
over really tall
speed breakers

In most daily-use
aspects (legroom,
fuel efficiency, ride,
luggage capacity)
Verna's sedan body
shape appears to
be better than SUVs

(more so the turbo-petrol variant).
While the Creta suffers from some
amount of body roll while taking
sharp turns, the Verna drives stick-
ing to the road and is more stable.

Fuel efficiency

The Verna is more fuel-efficient
becauseitis moreaerodynamicand
lighter in weight than the Creta.

Verna: 1.5 MT (18.6 km/litre),
1.5 IVT (19.6 km/litre), 1.5 turbo
MT (20 km/litre),and 1.5 turbo DCT
(20.6 km/litre).

Creta: 1.5 MT and IVT (17
km/litre),1.4 DCT (17 km/litre),and
1.5 diesel (21 km/litre).

Space

The Verna (4,535 mm) is much
longer than the Creta (4,300 mm)
andisalmostaswide,butits height
islower — Verna (1,475 mm)versus
Creta (1,635 mm). It
means the Cretahas more
headroom for very tall
people. But the Verna has
alongerwheelbase (2,670
mm), and that means it
has more legroom than
the Creta (2,610 mm).

The boot space of the
Verna is huge (528 litres),

Huawei posts first
profit fall in a decade
after US spurs R&D

BLOOMBERG
March 31

HUAWEITECHNOLOGIES POSTED
itsfirstannual profit declinein more
thanadecade,afteryears of US sanc-
tions all but obliterated its smart-
phone arm and compelled the Chi-
nese telecom gear maker to ratchet
up research spending.

The Shenzhen-based company
said its net income for 2022 fell
almost 70% to 35.6 billion yuan
(§5.2 billion), though the year-ago
comparisonwasinflated by the sale
of itsyouth-oriented Honor mobile
unit. Yet Huawei on Friday empha-
sized it poured 25.1% of its 642.3
billion yuan revenue back into
research. That’s among the highest
ratios in the global tech industry
and reflects the Chinese telecom
gear maker’s sustained intent to
develop alternatives to the Ameri-
can componentsand software it can
no longeraccess.

Huawei is trying to open up new
marketsandbusinessesafter UStech
export restrictions gutted its smart-
phonebusiness — briefly theworld’s
largest — and curtailed the sale of
advanced gearin developed markets.
Chief Financial Officer Meng
Wanzhou — the daughter of Huawei
founder Ren Zhengfei — joined other
executives on Friday affirming the
company’s intent to continue
researchingways around a blockade
of vital American technologies.

China gives $2-bn loan to Pak

ASIF SHAHZAD & ARIBA SHAHID
Islamabad, March 31

PAKISTANI FINANCE MINISTER
Ishaq Dar said on Friday China had
rolled over a $2 billion loan that
matured last week, providing relief
duringthe SouthAsian nation'sacute
balance of payment crisis.

Locking in a rollover had been
critical for Pakistan,where reserves
have dipped to just four weeks'
worth of imports and talks over an
International Monetary Fund
bailout tranche of $1.1 billion have
hit a stalemate.

"Iam happy to confirm that this
had been rolled over on March 23,"

e
-

Long-time ally Beijing has
provided the only help
Islamabad has got so far

Dar told parliament, referring to the
maturity date. He said all concerned
documentationhad been completed.
Neitherthe government in Beijing
nor the Chinese central bank
responded to requests for comment
ontherollover.Dar'scommentswere
thefirst officialannouncement of the
rollover after the loan matured. Dar
did not give the new maturity date or

otherterms of the arrangement.
—REUTERS

much more than Creta (433 litres).
Also, the Verna’s boot is longer,
which allowsyouto carry more lug-
gage, unlike the Cretawhoseboot s
taller. The Verna has more ‘usable
space’ than the Creta (while the
Creta has more cabin volume, most
of it is‘over the top’,i.e. headroom).

Ground clearance

The Creta has taller ground
clearance (190 mm) than the Verna
(165 mm). But having driven both
these vehicles across India on most
kinds of roads, I have found that
even 165 mm is good enough to
ride over tall speed breakers and
occasional off the road drive.

Off the road

While the Creta is claimed to be
an SUV,it’snotan SUVintrue sense,
i.e.it doesn’t have 4x4 driving tech
like true-blue SUVs have (Mahindra
Thar, Toyota Fortuner,Isuzu V-Cross
or Jeep Compass). Vehicles like the
Creta and the Verna need to be dri-
ven on the road, not off it.

Sedan vs SUV

If 4x4 and go-anywhere ability
are what define an SUV, the Cretais
not one — nor are Kia Seltos, Skoda
Kushag, VW Taigun (Maruti Suzuki
Grand Vitara and Toyota Hyryder
get all-wheel drive, not 4x4).

An area where the Creta is
better than the Verna is dri-
ving over tall speed break-
ers. But in most daily-use
aspects — fuel efficiency,
stable ride, legroom, lug-
gage capacity — the sedan
body shape appears to be a
better choice than SUVs.

FROM PAGE 1

Street ends flat yr
with 1K-pt jump

Foreign institutional investors (FIIs)
remained net sellers on index
futures; thelong-shortratiostood at
0.10vs 0.24 on the February expiry.

Both domestic institutional
investors (DIIs) and FIIs were net
buyerstothetuneofI2,479.96 crore
and X357.86 crore, respectively.

“Indianindiceswitnessedasmart
rally led by the large-caps and sup-
ported by small- and mid-caps.They
played catch-up to global markets
that had witnessed two consecutive
days of strong move.Though we saw
a decent rally this week, we believe
markets may remain volatile in the
near term as the banking crisisin US
and Europe has not yet stabilised
completely. This is against the back-
drop of bondyields in the US having
risen in the past week, which could
furtherescalatebankingissues,’said
Naveen Kulkarni, chief investment
officer,Axis Securities.

Index heavyweight Reliance
Industries (RIL) led the gains in the
Sensex pack,up 4.3% after the com-
pany called fora shareholders’meet-
ing on May 2 to take up demerger of
its financial services operations.

Market breath was positive, with
a total of 2,382 stocks advancing to
1,189 declining.Investorwealth rose
by 3.5 trillion.In the Nifty universe,
RIL gained 4.31%, followed by Nes-
tle,Infosysand ICICI Banks,all jump-
ing over 3%. Apollo Hospitals and
Sun Pharma were the biggest lag-
gards,down 1.3% and 1%.

All sectoral indices closed in the
green,with thetechalongwith bank-
ing and financials leading the way.
Indian indices outperformed major
Asian markets, even as major global
indices gained on theback of waning
fears regarding the banking sector
overseas. However, both indices
traded mostly flat in FY23,with the
Sensexedgingup 0.7%and the Nifty
edgingdown 0.6%.Therewasatotal
of 6 trillion lost in investor wealth
inthe financial year ended Friday.
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NMDC Limited

(A Government of India Enterprise)
'Khanij Bhavan', 10-3-311/A, Castle Hills, Masab Tank, Hyderabad — 500 028
Corporate ldentity Mumber (CIN) - L13100TG1858G 01001674

PRESS NOTIFICATION

Tender Enquiry No:HO{Contracis VHMMGO LT/DIOM2022/876/1T1  Dated 01/04/2023
MNEADC Limited, A "NAVARATHNA" Public Sector Company under Ministry of
Steel, Gove. of India, invites enline bids through MSTC Portal from
axperienced domestic bidders for the wark of Hiring of Mining Machineries
forexcavation of 45.00 LT {+= 20%) of waste [25.00 LT (+/- 20%) of BHJ and
20,00 LT (+~ 20%:) of Shale] and 15.00 LT {+~ 20%) of Ore per year for 2
years in North Block Deposits of Donimalai lron Ore Mine (DIOM) and
extendable by another year on same terms and condifions on mutual
consent basis at Donimalai, Dist; Bellary, Karnataka stafe— 583 118

The detailled MIT and Bid documents can be viewed and Jor downloaded from
01/04/2023 to 01/05/2023 from following website links:

1. WNMDC website - https:inmdcportals.nmde. coinfnmdctender
2, Central Public Procuremant porial — https:l'www.eprocure.gowv.in/
epublish/app and search tender through tender enquiry number

3. MSTC Portal- portal hitps:fhwww.mstcecommerce.comieprochome/nmdc!
For accessing the bid document from MSTC portal, bidders to visit M3TC
website (use Microsoft Edge browser for compatibility) and search Tender
EventMo. NMDGIHOVZIZ3-24/ETIT.

The bidders are requested to submit their bids cnline through MSTC Portal, The
details of submission of bid through online are given in MIT. The Bidders on

reguiar basis are required to visit the NMDC's website/CPP Portall M3TC
Partal for corrigendum, if any, at a future date.

Forfurther clarification, the following can be contacted -

Chiaf General Manager {Contracis), MMDC Limited, Hydearabad,
Fax Mao. 040 — 2353 4746, Telephone Ma., 040 — 23532800,
email: contracis@nmde.co.in

For and on behalf of NMDC Ltd.
Chief General Manager (Contracts)

KERALA WATER AUTHORITY CRCIES S

Jal Jeevan Mission (JJM)-Jala Jeevan Mission 2022-23 - CWSS to Kavilumpara & Maruthonkara in
Kozhikode District - Supplying & Laying 450mm DI K9 Clear Water Gravity main from 100mid WTP
at Peruvannamoozhi JICA to 11.00LL Sump at Chekkoramala in Maruthonkara GP, Construction of
11.00LL GL Sump cum Pump house & Supplying and laying 300mm DI K9 CWPM to 4.00LL GLSR af
Chaekkoramala in Maruthonkara GP. EMD : Rs. 500000 ,Tender fee :Rs. 16540+(2978)GST,
Last Date for submitting Tender : 24-04-2023 04:00:pm,

Phone:0495 - 2371046 , Website : www.kwa.kerala.gov.in, www.etenders.kerala.gov.in

Superintending Engineer
PH Circle

KWA-JB-GL-6-2006-2022-23 Kozhikode

===

EXFEREMDE THE NEW

BSE Limited
Registered office: 25° Floor, P I Towers, Dalal 5treet, Mumbal = 400001
Tel: +91022 2272 1233/34 » CIN: LEF1Z20MHZB)SPLC1SS51EE

PUBLIC NOTICE
Withdrawal of membership rights of the Trading Member,
“DctaFX India Private Ltd", Clearing no. 4094

This is to inform that BSE Ltd has withdrawn the membership rights of the
Trading Member "Octaf¥ India Private Limited”, Clg. no. 4084 in all segments
with effect from March 28, 2023, as a disciplinary action, as provided under the
Rules, Bye-laws & Regulations of the Exchange,

As per the Exchange records, no Authorised Persons are affiliated with the
Trading Member.

Trading Members and Investors are advised to take note of the samee.

BSE Notice No. |

20230328-6 dated
March 28, 2023

SEBI Registration No. '
INZOO0204138

Member

OctafFX India Private
Limited, Clg. no. 4094

) IMPEX FERRO TECH LIMITED
» Fegistared Offise 35, Chslaranan Aeenie, Kolkala 7000132
s Comacl= +87:33=201 65000, E=mail Id-c5iimpactemalech.com
Wiikesili: wanw impiiermalech. com
CIN - L2T01WE 1525 PLCOT 1§56
Extract of Unzodited Firancial Results For the Quarter asd half year ended 30th Sepiember, 2022 (7 | Lacs)

il <DED

PARTICULARS

IMPEX FERRO TECH LIMITED
Regatered Offics © 35 Chittaranjan Avenue, Kolkata TO0042
Conbacts +21=335401GA000 E-res], | d=taiDinmpexharmodach com
‘Webste: wwwimpexiamobech com,
CIM - L2F 10 IWB A5 PLOTT 15585

).

SHP

Eatract of Unsudited Firangial Resulls For tha Quarier and Kine Mol ended 515t Dacenber, 3002 [ in Lacs)

PARTICULARE

11 Thie pbeve resilis far e quartes ard hall year ended 30ih Seplember, 5027 have Deen meviewed by
A Commathen al its mesting hald on March 30, 2023 and approwed by the Board al Dinechors al e
maaling hakd on March 30, 2023, The SSalutory audtors of the company have carmrigd oul & Limited
Review of thaza rasulis. Tha information presented ebova is extracied from such reviewad financal
resuls.

21 The above i an exract af the detaled famal of quaredyiyesr ended Financial Residls filed with the
Shock Exchinges under Reguiaton 33 af the SEBI [Lsling Qbligations and DEckagune Requirsments)
Raquatons, 2015, The: full farmal of the CuarbertyYeae Ended Finandal Resuls are availabie on the
Exchanges websias (wwwresindiacom and www.besindia com) and on the Company's wabsita,

waw.impaxienoiach com. O Behall of Baard of Dicecloes
Sdi-

Suham Bhagat

(G rman cum h'.a::'li_lg;il'[; Direcharn

Digta : A0th March, 2021
Hale | Kolkala

Todal income fram aperations (Mat) 4 584 13,498 Tatal income fram oparations [Med] EEH 0462 14,084
Met Prafit { {Loss) for the pariod (before tax, Met Profit ! [Loss) for the period

Emxcaplicnal andior Extracrdinary fams) 3,278 11,021} (3,586 {bsrfoee {ax, Excapional andior Extraordinary items) [405] ars 271
Met Prafil i {Lassy for the panod bafore fax Hed Profit ! (Loss) for the pariod befang ae

iafer Exceptiona andior Extraandinary ibems) (3,378 {1OE} i, 566 iatter Exceplional andior Exlrasrdinary ilems) {405) ara {4,271}
Met Prafit { {Loss) for the pencd afler tax Med Profit | (Less) for the period after tax

tafter Exceptional andier Extranrdinany itermns) (3,278) {1021} i3 866 {afier Excegtipnal andior Exiragrdinany ibams) [405] s {4,211}
Total Comgrahensive income for the panodi (Loss) Tolel Comprehensive meama for the peniod! [Loss)

{comprising Profit! (Loss) for the panod {afiar tax) {comprising Profitf (Loes) for the period {after tax)

_end athar comprahensiva income (afler taxf) (3,280) (369} (3588 and othar comprebansive incama (after 1ax)} {406) 182 {4.274)
Faid Up Equily Share Capilal ] EAEEE 8793 | | Paid Up Equty Share Capital ' 3753 B7Ed | B793
Eamings Per Share (bedore and alter exiracrdinary Earnings Per Share (belore and afer extracrdnary
it (af Re. 10 each) | itema) (of Re. 1. each)

Basic{Rs) @am [ (11§ (4.40) Basic (Rs) (048] 043 | [4,85)
Dibted [Rs.) | (3.73) [1.16) {4.40] Diluted (R=.} (048] 043 [4.55)
Motes Mifes !

1) The abose resls o the quamer and nine monihs ended 115t December, 2022 have Bean feviewad by
Audil Comenithes al %5 mistling hekd an March 30, 2023 and apgnoeed by e Bogrd of Directars al their
maefing held on March 3, 2023, The Slabsary sudilors of the company hase carnied gut a Limited
Review of these resulls. The indamation presented above is exfrached fram such revieswed fnancial
reailts.

20 The above bs an extract of the detalied format of quarterhy'year ended Finandial Resuls fled with the
slock Exchanges undes Regulation 33 of the SEB (L ishrg Obligations and Disdesure Redquirements)
Regulatians, 2015, The full fermal of tha Quarledyear Endad Firancial Besulis ame availaible on lhe
Ewchanges wabsiles (wwwnsaindia.com and waw basindia.com) and an tha Compary's website

W mpexfertoiech.com. On Behait of Board of Direchars
Sd-

Lubham Bhagal

(Charmsan cum Managing Direcion

Dt - 30th March, 2023
Place : Kokata

THE MYSORE PAPER MILLS LTD.

# 32, 5th Floor, D. Devaraj Urs Road (Race Course Road), Bengaluru-560 001.[@|E|i5|

NOVARTIS INDIA LIMITED Far BSES;ifmited
Registered Office: inspire BKC, ; - UNAUDITED FINANCIAC{PROVISIONAL) RESULTS FOR THE QUARTER ENDED September 2022
Flace : Mumbai & General Manager .
Partol 601 &701, Bandra Kurla Gomplex Date : 17 April, 2023 Membership Compliance Rs. in Lakhs
Bandra (East), Mumbai - 400 051 PARTICULARS QUARTER ENDED PERIOD ENDED
“é*ﬂ%ﬁ“_mmﬁém Enﬂmm —30.09.2022 30.06.2022 ITU32022 3.
e ls a.imvestors @novartis.com
Website: www.novartis.n CORRIGENDUM FOR THE ATTENTION OF PUBLIC SHAREHOLDERS OF T | Tncome from Uperations (Un Rudited) (Un Rudited) (Un Rudited) (Un Rudited)
CIM: L24200MH1 84 TRLCO06 104 TT a) Gross Sales / Income from Operations - - 1
NOTICE I E NTEHPHIEE LI MiTED = b) Other Operating Income(Net) 309.83 492.74 1,983.92 879.7
...... # Coarporate dentification Number: LE7120WB1981PLCIIITT;
Pursuant to Regulations 29 read with Registered Office: Room No-822, Bth Floor, 4 Synagogue Street, Kolkata-700001, West Bengal, India: Revenue from Operations 309.65 492.74 1,983.92 879.7
47 of the Securities and Exchange Contact Mumber: +033-30229197; Webaite: www.tienterprises.com; Emall Address: tH17116gmallcom. 71 Ofher Income = ] .
Board of India {Listing Obligations This Coerigendum bo O fer for Resision of Offer Price is being isswed by CapitatSquare Acvisors Private Limited, the Manager tothe Offer (¥anagar' for and an bahat 3 | Total Income(3=T+2) 309.83 492.74 1,983.92 879.7
and Disclosure nguirgm ents) afy' % Ranganathan (Promater Acquirer 1), Bindu £ C {'Promoder Acgminer 2 and Kanakawally Prathapan Karumanthm (\Pramaler Acgoirer 3'| (Promter Acquiner
Begulations. 2015 as amended 1, Prosneter Acquirer 2 and Promoter Acquirer 3 are hereinatter colischvely miermed bo as 'Promaler deguirers'), In respect ol the open offer for zcquistion of up ta 4 | Expenses
_Q : ; g2 i 6605150 {Sidy-50 Lakhs Five Thousand One Hundred and Fifty) fully pald-up equity shares of face walue of $10,00- (ndizn Aupees Ten Only) each (Equity a) Cost of Material Consumed 170038 9757 397.55 47255
notice is hereby given that a meeting Bhares') representing 26.00% (Twenty-Six Percent) of the valing share capital ol TT1 Ergerprise Limited {'TTIENT or Targe! Company®™) in accordance wih the . .
of the Board of Direclors of Nevartis proizions ol Regidations 3 47 and 4 a0d such ather applicable Regulaions of the Secuntes and Exchange Beard of India {Substantial Acquisition of Shares ard b) Changes In inventories of Tinished goods, - - 28.06 169.1
India Limitad is scheduled to be hald Takeovers) Regulations, 2017, and subsequent amendments thergto CSEBT (SAST) Regwlabans'y, and is being pebdshed on Satunday, Sl 0, 2023, in the work-in-progress and Stock in trade.
: NEwspapens, namely beng, Financial Express (English dalyy (AR India Editions), Jangatia (Hirdli daily) (0 ndlia Ecitions), Duranta Barta (Bengal daiy) Molkata
on Wednesday, May 10, 2023, infer | | Egition) and Mumbai Lakshadeep [Masaihi daly) (Mumbal Ediion (Wewspapers) | Corrigendem fo the Offer for Revision of Offer Price’), and is 1o be read in ¢) Employee Benefit Expenses 41.50 47.56 469.0 996.5
alia, to consider and approve the cOnjuneHon with the d) Finance Cost 2,173.20 214577 8,618.14) 8,319.0
Audited Financial Results for the [  Publc Announcement dated Wednasday, July 06, 2022 [Pabife Amaowocemand’] . . ,
year ended March 31, 2023 and | [/} DetaledPusic Sttsment dato Tussd. Juy 12, 2022, whichwas pubished un Wadesday. Ay 13, 2022, nthe Newspapers [Dataled Public Ststemnt): e) Depreciation & Amortization EXpenses <6700 267,00 1,068.09 10629
recommend dividend on equity shares | |6 OreftLetterof Oferdatec Weanesday, July 20, 2022 DraftLelter of Ot fy Other Expenses 187.08 1271 779,18 4893
of the Cﬂn‘lﬂaﬂ!{. i any, for the financial (d} E;r;e;lm [fier dated Friday, Ociober 21, 5022 along with the Form of Acceptance-cum-Acknowled gement and Form SH-4 Securities Trarster Form ['Lefer of Total Expenses (4) 277532 2679.00 11.374.01 11,0615
year ended March 31, 2023. (&)  Corigendum o the Letter of Offer dated Manday, Gciober 31, 2022, which was published in the Newspapars on Tuesday, November 01, 2022 'Comigemdumy o | Profit Before Exceptional ftems and Tax(3-4) (2,469.90) (2,186.26) (9,390.09 (10,182.07
1 Notiog § o e Lt o (fler) 6 | Exceptional ftems - Gain T7.872.18
The said N'_:‘tl':g is also available on ffy  Recommendations of he Commiles of Independent Direchars al thi Targel Compary dated Mondsy, October 31, 2022, which was published in the P ’
the website of the Company Wewspapers on Tuesday, November 01, 2022 (Recommendations of 10C); 1 | Profit Betore Tax (5-0) (2,465.50) (2,186.26) 9,482.09 (10,162.07
wiwew . novartis.in and website of tha ] '-r.lr'uiﬂigr":rrm t;lglrﬁﬁi:rcmnnmaﬁﬁr ;;ﬂm;}?mn Monday, Gctober 31, 2022, which 15 being published in the Newspapers on Tiesday 8 | Tax Expenses
' ' e B |l ) T TR e e
B Limilne WIw-besincia.con h}  Pra-Offer Advertizement cum Comigendum 1o the Detailed Pubtic Statement dated Tuesday, Movember 01, 2022, which was pubkshed in the Newspapars on -Current Tax 1 T T
By Order of the Board of Directors Wecresday, Nowember 02. 2022 (Pre-0ffer Advertisemenr); and -Deferred Tax / MAT Credit Entitlement - - :
5 & & ™ * i nHa T Barnd A = sk il ot il aliha 3 sl i a4 o b . s o 5 S
. Nikhil I'l.laipam ] Iégllgaé-;'lru‘ Eﬂhﬂqﬁ:f;rn:;ggﬁ;;;;i}ﬁym'L"rE;:]dIUJ Wednesday, November 23, 2022, which was pubilished in the Neeespapens on Thursday, Movemnbaer e e Relating AT, - . .
Mumbai Enmpanyl SEETEE!I‘I&I' & (Puikc Anncuncement, Detsled Pubibc Statement, Dratt Letter of Ofier, Lester of Offer, Corrigendum i the Leter of Offer, Recommendations of 100, Dispatch 9 | Profit [ (Loss) for the period (7-8) (2,465.50) (2,186.26) 8,482.09 (10,182.07
31.03.2023 Compliance Officer Canfirmation Advertisemens, Pre-0ffer Advertisament, Extension of Oifer Pariod Mdvertissment, and, Corrgendum to the Otfer for Resisian of Offer Pric are .
neseinatter refared 0 3 e OVfer Documents’) 10 | Other Comprehensive Income
i E‘EE L:mEJ&:IEf 5:5!:-&r'15111uré2|ﬁﬂr1|: Buy ﬂ?.-:quis.t.u:%'lﬂ';gnng:ﬂahaww] of TTI Engerprize Limited nptice is accesside &t httpa.fwww.bssindia.com/markets/ A (1) ltems that will not be reclassified to Profit or Loss - - .
T T arketinfoTisphewh oticesCirculars. aspx Ypage =20221123-3.
I M PO RTANT The capilaized ermes used bul not detined in this Corrigidum ba the Ofer for Revision of Dfe Prace shal have the meaning assigresd (0 such 1emms i the Offer (1) Income, t,ax relatlng to items that will not be ) T |
Documens. reclassified to Profit or Loss
Whilst care is taken prior to Cn Friday, October 14, 2022 Secunties and Exchange o of India, had issued an nbesrvation fetter bearing reference numier ‘SEEVHOYCRVOCR/RAC- B (i) Ttems that will be reclassified to Profit or Loss - ] .
.. AW A02252361/1 (SEBI Observation Letter'), honweser, the Tanget Company had taled to receie the BB Apprava for She acqusition of up 10 66.05.150
acceptance of advertlsmg (Hity-5ix Lakds Five Thowsand One Hundred and Fitty) Equity Shares, representing 2600% (Twenty-Six-Percent) of the Vobng Shere Capital and change in (i) Income tax relating to items that will be reclassified - - .
o : . shareholding of the Target Company, the Target Company in serms of Faragraph 61 of Chapser (X of Secton W of Master Direction - Kon-Barédng Financial i
copy, Itis not pOSSIbIe to verlfy Compary - Non-Systemically I|'|1r,|:r|ﬁn| Non-Deposit teking Company (Reserd Bank) Directions, H016, besing notdcation number ONBR.PD,0OTY to Profit or Loss-
its contents. The Indian 0310 1193016-17 dated Seplernber 01, 2016, Howewer, In order to ensure compliance wih the sakl SEBI Observation Lefier and in accondance and Other Comprehensive Income (10)
. . comgiance with the proyisaons of Reguiation 18 (8) of the SE8I (S45T) Regulations, the Tendering Pedod commencad on Thursday, Movember 03, 2022, and -
Express (P) Limited cannot be ervied on Thursday, Movember 17, 20272, The deballs of the Equity Shares being endered during the szd Tendering Perind .aer.;lru'are‘::lannmﬁa. 11] Total Comprehensive Income (9 +10) (2,465.50) (2,186.26) 8,452.09 (10,182.07
contents. nor for anv loss or tendering ol Bids Equity Humber of Percentage | Percenfageof | Numberel | Percentage | Percestage of 13 | Reserves (Excluding Revaluation Reserve) 5.00 5.00 5.00 50
d 4 Shares bided | Equity Shares | olOftesSize | Vollng Share | EquityShares | of OferSize | Voling Share ; "
damage incurred as a result of Cantlal Capital 14| Earnings Per Share (of Rs / Share)(not annualised)
transactions with companies A - 10 ohe : : LA SRS SATK (@) Basic (R, (2o7) (o) e (8.59
e . p 4 Pryysical i i i DL00% 0O0% a , T (b) Diluted (Rs.) (2.09) (1.81) 7.04 (8.45
assom.a’qon..s or individuals Total 05 §.12.858 i g 5.13.858 0.20% 242% 15 | Particulars of Share Holding Public Share Holding
advertlsflng_ In Its newspapers Therealler, on Tutsday, March 21, 2023, the Rieserve Bank of India viie better bering reference rumber 'KOL DoS. RSG.No,/52820/08.02.400/2022-23 (a) No.of Shares ( Rs 10/- Each) 41,922,338.00  41,922,338.00  41,922,338.000  41,922,338.0
or Publications. We therefore GEVINR vt CEAQEM AR 18 i -Ciae, i : ; 7 (b)Percentage of share holding 35.26 35.26 35.26 35.2
d that readers O e culmireion o the aforessd BCls, we would |k [0 infarm you thal. ®e offer price of 31350 (ndan Rupess Thirteen and Filty Pase Only) ['Gripios
recommen Olfer Price’|, is bereby revised considering the inlerest lactor al e rate of 10.00% (Ten Percent) per anoum an the Dviginal Ofter Price for the period of delay to Promoters and promoters group
i iri Al the eligie Pubhc Shansholders whase Equily Shares have been sccepled in the Sad Ofer a1 Se rate of 10.00% (Ten Percent) per annum i accondance wif i
make nec'essary InC]L.JII’IeS andin campliance with the provisions of Fegufation 18 (1 14) of the BEBI (5AST) Regulations [mlergsd), the calculation of which is encapsufaled a5 under ; SharehOIdmg
before Sendlng any monies or Parlicutars Offer price Schedule Due Aciual Dake Dekay for Interest Faclor | Inderest Amownl Aewised Price: a) PIEdged/Encumbered -Number of Shares - - -
entering into any agreements Date for paymen | oiPaymenl | msaking payment Percentage of Shares (as a % of total share - 3 ] <
. . . Revised Offer Price | 713504 Fitckay, Thars day 133 Days 10.00% Ai 045 71399 holding of promoter and promoter group) . . .
Wlt_h advertisers Or_OtherWI&j’e Movember 35, 2032 | April06. 2023 per annum Percentage of Shares (as a % of the total share -
aCtlng on an advertisement in As par the inlerest calculation, the Original Offer Price of ¥13.50/~ (Indan Rupess Thirieen and Fity Paise] adding up the interest factor of Re 048/~ (Forly-Ning capital of the company)
Faiz=), apgregating ko a revised ofer price of £13.99/- (indian Aupses Thirteen and Minaty-Nine Pais=) per Offer Share (‘Revized Offer Price'}, apgregaling o a
any manner whatsoever. tatal amount of #8587 B73.42/- {ndian Aupees Eighty-Five Lakhs Eighty-Seven Thousand Eight Hundred Seventy-Thres and Forty-Two Paize Onky) shall be b) Non-encumbered -Number of Shares 76,971,094.00 76,971,094.00 76,971,094.00 76,971,094.0
paid to the Public Sharshalders by the Fromater Acquirers whose Equity Shares have been walidly 1endarsd in this Offer, an Thursday, April 06, 2023, The 0 R i
amour of imerest will be paid by Purva Sharegisiry India Private Limited (Regiztrar to ihe affar). Ez:g::::gg 21]: g::::z EZ: : o//o 3]; ttﬂfltggell;ehareo[dg;g i(t);p;?tmhgtig;niﬁrc;mmer group) 64.74 64.74 64.74 64.7
Thee Promoter Acguirers accepl full respomsibility for the infarmation contained im this Corrigemdum to tha Ofer for Revision of Ofter Prica and for their g = P pany
obligations as prescribed under the SEBI {SAST) Regulations.
leoowd byt Monsgertn the Dffor QUARTERLY REPORTING(PROVISIONAL) OF SEGMENT WISE REVENUE,
T R e R RESULTS AND CAPITAL EMPLOYED UNDER CLAUSE 41 OF LISTING AGREEMENT. Rs. in Lakhs
205-20%, 2red Floar, ASRPEE Cesvier MIDC Road fa 11, CTS 700 Andhari (E}, Mumbai 400093, Maharashéra, india:
Comlact Number: +91-22-6654%900;
~ o | Emadl Address: mbmcapitalsquare vy investororisvanceEcapitalsquare. in QUARTER ENDED PERIOD ENDED
W""EDL{AE o e L PARTICULARS 30.00.2022 | 30.06.2022 | 31.03.2022 31.03.2021
ramiag iegueiberfo cresla valu® | costact Person: Mr, Viveka Singhat i i i i
SEBI Registrabion Number: IAM00001 2215 | ! (Un Audited) L (Un Audited) 4 (Un Audited) iy (Un Audited)
Validity: Permanent; 1 | Segment Revenue
o 'H . B ¥ 'r.'" -
N T, VG T W o a. Paper / Pulpwood 309.83 49272 1,083.07 879.79
O behall of the Promater Acguirers b. Sugar
Sl . ] ] | |
Date: Friday, Masch 31, 2023 :lr- V3 Flﬂﬁgaﬂ;ﬂﬂhﬂﬂ 309.83 492.74 1,983.9 879.74
Eisos: Numtis {Lromuler Moo 1 Less: Inter Segment Revenue - ; ] ]
Sub-total 309.83 492.7 1,983.92 879.79
Less : Inter Segment Revenue : 1 1 1
Net Sales /Income from Operation 309.83 492.7 1,983.92 879.794
F R AN K LI N 2 | Segment Results {Profit(+) / Loss(-) Before Interest & Tax}
! a. Paper (292.30 (40.49 (771.95 (1,862.78
. b. Sugar 1 1 1 1
#.- TEMPLETON
5 (292.30 (40.49 (771.95 (1 ,862.78J
Less : i) Finance Cost 2,173.20 2,145.77 8,618.14 8,319.0
. . Franklin T?mpleton Mutual Fund i) Other unallocable expenditure net of unallocable income - - : 1
Registered Office: One International Center, Tower 2, 12th and 13th Floor, Profit from Ordinary Activities before Tax (2,465.50 (2,186.26 (9,390.09 (10,181.77)
Senapati Bapat Marg, Elphinstone Road (West), Mumbai 400013 3 | Segment Asset
L . . . . . . ; a. Paper 43,382.59 42,563.73 39,886.30 51,602.2
Income Distribution cum calfltalk\ln.ntr_:_drawrlt(lD'(\JIIWt) |nI (I::ert:—.:lln schemes/plans/options o b Sugar 55930 585 79 585 65 196 07
—1anxin ‘empreton Mtha’ TN 43,611.90 42,846.45 40,168.95 52,098 23
The Trustees of Franklin Templeton Mutual Fund have decided to distribute the following Income Distribution cum capital 4 | Segment Liabilities
: . b. Sugar . . - 5,732.
Name of the Schemes / Plans / Options Face Value | Amount of IDCW | NAV per Unit as on c.Other unallocated liability - 107,165.69 107,165.69 107,016.28 98,116.61
per Unit ) per Unit’ ) March 29, 2023 (}) TIEToa5T P EWAIIE TITTa o0 TETTEST
Templeton India Equity Income Fund (TIEIF) NOTES- : : : :
TIEIF - IDCW Plan 0.85 20.2097 i)  Management has identified two reportable business segments, namely :
TIEIF - IDCW Plan - Direct 10.00 0.90 52 3337 - Paper - Comprising of writing and printing paper and Newsprint

- Sugar -Sugar

The Government of Karnataka (GoK) has decided to lease out MPM mills operations to third party vide it's Government order dtd.
04.01.2017. Due to continuous losses and its operations have become unviable. The forest division will continue its operation under MPM
Management Plan.

The Statutory Auditors for 2014-15 had finalised the account with a qualification of ""not ongoing concern™, and had submitted their report
dated 06.10.2021 and the related AGM was held on 29th Dec 2021. The books of accounts of the company for the period April 2015 to
March 2022 is subject to finalization and Audit, hence results assets and liabilities may undergo a change.

Franklin India Equity Advantage Fund (FIEAF) ii)
FIEAF - IDCW Plan 1.40 16.8860
FIEAF - IDCW Plan - Direct 1.60 18.9871 i)

10.00

The Record Date for the same will be April 06, 2023 (Thursday). If in case the Record Date falls on a non-Business Day, the

immediately following Business Day shall be the Record Date. All the Unitholders / Beneficial Owners of the IDCW plan / iv) The Company has engaged the Services of M/s Infrastructure Development Corporation (Karnataka) Limited (iDeCK) Bengaluru,as
option of the scheme whose names appear in the records of Registrar / Depositories as on the Record Date shall be entitled to Transaction Consultant for taking up the process of Leasing out the Operations of the MPM to a private entity.

receive IDCW. The investors in the IDCW re-investment plan/option will be allotted units for the IDCW amount at the NAV of v)  Previous period / year figures have been regrouped / reclassified wherever considered necessary to facilitate comparison.

next Business Day after the Record Date. vi)  The above financial results were reviewed by Audit Committee/approved by Board in the meetings of 31.03.2023

vii) In the preparation of the financial results, the accounting policies and practices followed by the Company in preparation of financial
statements for the year ended 31st March 2015 have been followed without making any adjustments to the Balance Sheet and Statement
of Profit & Loss on account of transition from the Indian GAAP to IND AS.

viii) The company has retained staff of Forest Division to keep continuity of plantation activities and arrange sale of captive plantations matured

and fit for harvesting. At mill site and corporate office has minimum staff for mill maintenance and administration of the mill. The funds

required for mill maintenance and administration are being infused by the Government periodically.

As per the directions of GoK the Labour Department, Government of Karnataka based on the application filled for closure, the labour

department has given consent vide GO No KA.E.:226:IDG:2019 Dated 28.06.2019 for closure of mill operations. On this issue the labour

union have gone to court challenging the labour department order on closure.

Additional chief secretary,labour department,GoK has passed an order No PAE 226 LRF 2019 dated 07.10.2021 permitting MPM for

closure of its manufacturing activities. The company has already given effect to aforesaid closure order passed by the appropriate authority

from the effect from 22.10.2021 and has paid closure compensation to the employees who were under muster roll of the company including
any other statutory payments.

# Please note that the IDCW payout shall be subject to the availability of distributable surplus and if the available
distributable surplus as on the record date is lower than the aforementioned IDCW rate, then the available distributable
surplus shall be paid out. The payout shall be subject to tax deducted at source i.e. TDS, as applicable.

Pursuant to payment of IDCW, the NAV of the scheme would fall to the extent of payout and
statutory levy (if applicable). ix)

For Franklin Templeton Asset Management (India) Pvt. Ltd.
(Investment Manager of Franklin Templeton Mutual Fund) X)

Sd/-

Authorized Signatory
Date: March 31, 2023

for The Mysore Paper Mills Limited
Sd/-
Place : Bengaluru Dr.Selvamani.R L.A.S.
Date :31.03.2023 Managing Director

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

fﬁnﬁi”.ep’.in ﬂ .. .
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MRS.BECTORS FOOD SPECIALITIES LIMITED

CIN: L74899PB1995PLC033417, PAN: AABCM9435K
Registered Office: Theing Road, Phillaur, Jalandhar 144 410, Punjab, India
Website: www bectorfoods.com  Email: atul sud@bectorfoods.com

DECLARATION OF THE RESULTS OF POSTAL BALLOT

Pursuant to Section 108 and Section 110 of the Companies Act, 2013 (* The Act™)
read with Rule 20 and Rule 22 of Companies (Management and Administration)
Rules, 2014, approval of Members of the Company was sought through Postal Ballot
Motice for the appointment of Mr. Ashish Agarwal (DIN: 00775296)as a Mon-
Executive Independent Director of the Company for a period of five years w.e.f. 10th
February, 2023.

Based on the Scrutinizer Report dated March 30, 2023, the result for Postal Ballot for
the Appointment of the Independent Director, as declarad is as under -

Particulars Number
Vies in Favour of Resolution B5.38%
Votes against Resolution 14.62%

Accordingly, the Resolution 1 as set out in Postal Ballot Notice dated February 10,
2023was passed by Members with the requisite majority of votes casted in favour of

Resolution, For Mrs. Bectors Food Specialities Limited
Sd/-

Atul Sud

Date: 31.03.2023 Company Secretary and Compliance Ollicer
Place: Phillaur M.No. F10412

J.L.Morison (India) Limited
CIN: L51109WB1934PLC088167
Regd. Office: ‘Rasoi Court’,20, Sir R.N.Mukherjee Road, Kolkata-700 001
Tel.: (033) 22480114/5, E-mail:investors@jlmorison.com,
Website:www.jlmorison.com

NOTICE OF ANNOUNCEMENT OF RESULTS OF POSTAL BALLOT
Pursuant to the provisions of Section 108 and 110 of the Companies Act, 2013
read with Rule 20 and 22 of the Companies (Management and Administration)
Rules, 2014, Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015, and other applicable laws, rules and
regulations (including any statutory modification or re-enactment thereof for the
time being in force and as amended from time to time), the approval of the
members of the Company was sought to pass certain resolution through Postal
Ballot as set out in the Postal Ballot Notice dated 22™ February, 2023, through
physical ballot or remote e-voting.

The Board of Directors had appointed CS Mohan Ram Goenka, Practicing
Company Secretary (FCS No.:4515/ CP No.: 2551), Partner, MR & Associates,
Company Secretaries, Kolkata, as the Scrutinizer for conducting the Postal
Ballot voting process. The Scrutinizer has carried out the scrutiny of all the
Postal Ballot Forms and Electronic votes received upto 30" March, 2023 till 5.00
p.m., being the last date for receipt of Postal Ballot Forms/e-voting, and
submitted his report on 31*March, 2023.

Based on the Scrutinizers Report dated 31* March, 2023, the results of Postal
Ballot are as under:

Particulars of the A Results of e-voting and voting through Postal Ballot Forms
Resolution ["No. of Valid ~ No. of Votes | No. of Votes | % of votes | % of votes

Votes polled | in favour against in favour against
~Voting results as per the provisions of the Companies Act, 2013
Approval for Voluntary | [ | |
Delisting of the Equity | 41091603 1091142 | 461 99.9578 | 0.0422
Shares of the Company
from BSE Limited.

Voting results as per Regulation 11(4) of the SEBI (Delisting of Equity
Shares) Regulations, 2021.

Approval for Voluntary T
Delisting of the Equity
Shares of the Company
from BSE Limited.

Based on the report of the Scrutinizer, the resolution as set out in the Postal
Ballot Notice dated 22™ February, 2023 have been duly approved by the
members as a special resolution under Section 114 of the Companies Act, 2013
and with requisite majority as per Regulation 11(4) of the SEBI
(Delisting of Equity Shares) Regulations, 2021. Accordingly, the Delisting Offer
by the Acquirers have been approved by the shareholders of the Company.

69546 69085 461 99.3371 | 0.6629

The postal ballot results along with the Scrutinizer’s Report have been
uploaded on the website of the Company at www.jimorison.com as well as on
the website of NSDL at www.evoting.nsdl.com and also communicated to BSE
Limited.

For J. L. Morison (India) Limited

Sd/-

Ravi Vaishnav

Company Secretary & Compliance Officer
Membership No: A34607

Place: Mumbai
Date: 31% March, 2023

Narayana Hrudayalaya Limited
CIN — L85110KA2000PLC027497

Registered Office: No 258/A, Bommasandra Industrial Area,
Anekal T.C). Bangalore - 560 099,
Email id: investorrelations@narayanahealth.org
Website: www.narayanahealth.org
Phone: 080-7122 2129

POSTAL BALLOT AND E-VOTING INFORMATION

Pursuant to the provisions of Section 108 and 110 of the Companies
Act, 2013 (the Act) read with Rules 20 and 22 of the Companies
(Management and Administration} Rules, 2014 and the relevant
Circulars issued from time to time by the Ministry of Corporate
Affairs, Government of India and Securities and Exchange Board of
India, following Special Resolutions are proposed o be passed (i)
To appoint Mr. Shankar Arunachalam (DIN:00203948) as an
Independent Director of the Company (i) To appoint Dr. Nachiket
Madhusudan Mor (DIN:00043646) as an Independent Director of
the Company and (iii) Toe appoint Mr. MNaveen Tewari (DIN:
00677638) as an Independent Director of the Company, through
Postal Ballot by way of remaote electronic voting (E-Voting). The
process of dispatch of the Postal Ballot Notice dated 29" March
2023 along with the Statement pursuant to Section 102 of the Act
has been completed on 31" March 2023. National Securities
Depository Limited ("NSDL") has been engaged by the Company for
facilitating E-Voting.

The Postal Ballot notice dated 29" March 2023 is available on the
Company's website at www.narayanahealth.org, website of NSDL
i.e. www.evoling.nsdl.com and on the websites of National Stock
Exchange of India Limited (NSE) i.e. www.nseindia.com and BSE
Limited (BSE)i.e. www bseindia.com.

In conformity with the present applicable regulatory requirements,
Members can vote on the said Special Resolutions only through
E-Vofing which will commence on Sunday, 2™ April 2023 at 9:00
AM. (IST) and end on Monday, 1" May 2023 at 0500 PM. (IST).
The E-voting module shall be disabled by NSDL for voling
thereafter. Only those Members whose names appear on the
Register of Members/list of Beneficial Owners, as received from
Mational Securities Depository Limited (NSDL) and Central
Depository Services (India) Limited (CDSL) as on the cut-off date,
i.e. Friday, 24" March 2023, are entitled to cast their votes on the
Special Resolutions.

Members who have not registered their e-mail addresses with the

Company or with the Depositories and wish to receive the Postal

Ballot Motice and / or cast their votes through remote e-voting may

follow below process:

a. Members holding shares in physical mode are reguested to
reqgister/ update their e-mail by writing to KFin Technologies
Limited, Registrar & Share Transfer Agent (RTA) of the
Company at einward.ns@kfintech.com or their toll free no. 1800
309 4001 or by writing to the Company at investorrelations
@narayanahealth.org with details of folio number and attaching
a self-attested copy of PAN card along with the requisite details/
documents.

As _
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. Members holding share(s) in demat mode are requesled to
register/ update their e-mail address with their respective
Depository Participants for receiving all communications from
the Company electronically. For the limited purpose of receiving
the Postal Ballot Motice or to cast votes, please send your
request to investorrelations@narayanahealth.org or
evoting@@nsdl.co.in by quoting your DPID { Client D and PAN.

In case of any queries / grievance or if the Member require any
technical assistance w.r.t. remole e-voting, they may refer to the
Frequently Asked Questions (FAQs) for Shareholders and e-voling
usar manual for Shareholders available at the download
section of www.evoting.nsdl.com or call on; 022-4886 7000 and
022-2499 7000 or send a request to Ms. Prajakta Pawle al
evoting@ nsdl.co.in.

The results of E-Voting will be declared within 2 (two) working days
from the conclusion of E-\oting. The declared results, along with
the Scrutinizer's Report, will be available on the Company’s website
at www.narayanahealth.org. Such results will also be forwarded by
the Company to the NSE and the BSE where the Company's shares
are listed. For Narayana Hrudayalaya Limited
Sd/-

Sridhar 5.

Group Company Secretary, Legal
& Compliance Officer

Place: Bengaluru
Dated: 31.03.2023
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This edvertisement is for information purpases. anly and does not constitule an offer or an invitation or a recommendation io purchase, to hold or
sall smcurilies. This is o an annauncement or tha afer dacumeant All capitalized karms used berain and nat defined harein shall hawa the meaning
asslgned o them in the letter of offer dated March 01, 2023 the “Letter of Offer” or ("LOF™) filed with the NSE {"N3E”)
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] Bright Solar Limited

Solor UWoter Pump

Craur Company was ongina®y incorparaled as ‘Bright Solar Limited', as a Limited company undar the Companies Acl, 1956, pursuant ko a carificale
of incomporation dated Agril 23, 2010 jssued by Registrar of Companies, Dadra and Magar Havell, Gujarat. Consequenty upon the carmvarsion of
our Company into public limited comgany, the name of aur Company was changed to ‘Bright Solar Limited” and fresh Cerificate of Incorporation
dated January 29, 2018 was issuad by the Assistant Regisirar of Companies, Dadra and Magar Haveli, Gujarat, For details of change inname and
reqistenad office of ouwr Company, please rafar [ saction lad “Histary and Cartain Conporats Mattars® baginning on paga no. 50 of thes Latier of
Crffier
Corporate |dentification Number; LE1109GJ2010PLCOG03TT
Registered office; C-802, Tianium Sguare, Mear Thalla] Circla, Thaltaj, Ahmedabad - 38005, Telephane Mo+ 0F4ES2 6663
Contact Person: Ritendrasinh Kishorsinh Rathoed, Company Sacratary and Complianca Offices,
E-mall: complance@righsolarcoin; Wabskbe: waw brghteolariid.com;

PROMOTERS OF OUR COMPANY: MR. PIYUSHKUMAR BABUBHAI THUMAR

ISSUE PROGRAMME
ISSUE OPENS ON LAST DATE FOR MARKET RENUNCIATION® | ISSUE CLOSES ON™
April 03, 2023 April 06, 2023 April 10, 2023

*Eligitle Equity Sharehalders are requiested 1o ensure that renunciation through off-market ransfer is completed in such a manner that the Rights
Endiflements are credited to the femat eecownt of the Rencuncees an or prior io the kssue Closing Date,

# O Board or a duly authonzed comemittee thereof will have the ight 1o extend the |ssee period as i may determing from e o time but not
excaeding 3 (thifly) days from the Issue Opening Dete (inclusive of the Issue Opening Date), Further, no withdrawal of Application shall be
permetlad by any Applicant aflar tha lssue Closing Dale.

ISSUE OF UPTO 46,00,000 EQUITY SHARESWITH A FACE VALUE OF RS. 10.00 EACH ["RIGHTS EQUITY SHARES") OF OUR COMPANY
FOR CASH AT APRICE OF RS. 10.00 EACH INCLUDING A SHARE PREMIUM OF R5. 0.00 EACH PER RIGHTS EQUITY SHARE (*ISSUE
PRICE") FOR AN AGGREGATE AMOUNT UP TO RS. 4.60 CRORES" ON ARIGHTS BASIS TO THE ELIGIBLE EQUITY SHAREHOLDERS
OF OUR COMPANY IN THE RATIO OF 2 RIGHTS EQUITY SHARES FOR EVERY & FULLY PAID-UP EQUITY SHARES HELD BY THE
ELIGIBLE EQUITY SHAREHOLDERS ON THE RECORD DATE, THAT IS ON MONDAY, FEBRUARY 06, 2023 (THE “RECORD DATE"). THE
ISSUE PRICE FOR THE RIGHTS EQUITY SHARES 15 1 TIMES THE FACE VALUE OF THE EQUITY SHARES. FOR FURTHER DETAILS,
SEE "TERMS OF THE ISSUE™ ON PAGE 152.

*ASSUMING FULL SUBSCRIPTION WITH RESPECT TO RIGHTS EQUITY SHARES.

Simple, Safe, Smart way of Application - Make use of it!!!
ASBA

*Application Supported by Blocked Amount (ASBA) is a batter way of applying 1o issues by simply blocking the

fund in the bank account, investors can aval the same. For further details read section on ASBA balow.

In accordance with Reguiation 76 of the SEBI ICDR Regulations, SEBI circular, bearing reference nember SEBIHOWCFDVDILZY

CIRIP/2020/13 dated January 22, 2020, bearing reference number SEBIHOICFDICIRICFINDILIGT2020 datad Apnl 21, 2020, SEBI

circutar bearing reference number SEBVHO/CFDIDILACIRPR2020773 dated May 6, 2020, and SEBI circular bearing reference

number SEBIHOCFDIDIL1/CIRIP202001 36 dated July 24, 2020 [Collectivety hersafter referred to as “SEBI Rights Issue Circulars”)

and SEBI circular SEBVCFD/DILASBA//2004/30¢1 2 dated Dacember 30, 2009, SEBI circular CIRJCFDYDILM/2011 dated April 29,

2011 and the SEBI crcular, bearing reference number SEBIHRCFDVDILACIRFRZ02001 3 dated Januwany 22, 2020 [CoSeciively

hereafter referred to as “ASBA Circulars™), all Shareholders desiring 1o make an Application in this 1ssue are mandatorily required o use

gither the ASBA process. Shareholders should carefully read the provisions applicable to swch Applications before makimg their

Appication through ASBA. For detais, see “Making of an Apphcation through the ASBA Process” on page 152 of the Letter of Offer,

Please note that in accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI Rights Issue Circulars, the credit

of Rights Enfilements and Alloiment of Equity Shares shall be made in demaierialized form only. Accordingly, Eligible Equity

Shareholders holding Equily Shares in physical form a5 on Record Dale and desirous of subscribing to Equity Shares in this Issue are

advised o furnish the details of their demat account to the Registrar orour Company at least two working days prior to the Issue Closing

Date, toenable the credit of their Rights Enfitlements in their respective demat accounts at lzast one day before the Issue Closing Date

Eligible Equity Shareholders, who hold Equity Shares in physical form as on Record Date and who have opened their demat accounts

aiter the Record Date, shall adhere to procedure for participating in this Issue mentionad on page 198 of the Letter of Offer.

Prios o the Issue Opening Date, the Rights Entitliements of those Eligible Equity Shareholders, amang others, who hold Equity Shares

in physical form, and whose demat accoun! details are nol available with our Company or the Registrar, shall be credited in a demal

sUSpEnsE escronw acoount opened by our Company namety SUSPENSE ESCROW DEMAT AJC - BRIGHT SOLAR LIMITED | Account

Number— 10097864)

In accordance with the SEBI Rights lssue Circulars, the Eligible Equity Shareholders, wha hold Equity Shares in physical form as on

Fecord Date and who have not furnished the details of their demat account io the Registrar or our Company at beast two working days

price to the Issue Closing Date, 1.e. Aprl 10, 2023, shall not be eligible to make an Application for Rights Equity Shares agains! their

Fights Entilemeants with respect to the equity shares held in physical form.

PROCEDURE FOR APPLICATION: In accordance with Regulation 76 of the SEBICDR Regulations, the SEBI Rights lzsue Circulars

and the ASBA Circulars, all Shareholdars desiring to make an Application n this 1s5ue are mandatonty required to use aither the ASBA

process. Shareholders should carefully read the provisions applicable to such Applications before making their &pplication through

ASBA, For details of procedure for application by the Resident ERgible Equity Shareholders holding Equity Shares in physical form as

on the Record Date i.e. February 06, 2023, sea “Procedure for Application by Eligible Equity Shareholders holding Equity Shares in

physical form”™ on page 198 of the Letter of Offer.

PROCEDURE FOR APPLICATION THROUGH THE ASBA PROCESS: Ashareholder, wishing 1o pariicipate in this Issue through the

ASEA facility, is required o have an ASBA enabled bank account with an SCSB, prior lo making the Application. Sharaholders desiring

to make an Application in this |ssue through ASBA process. may submit the Application Form in physical mode fo the Designated

Branches of the SCSB or online [ edectronic Application through the website of the SCSBs (if made available by such SCSB) for

authorizing such SC58 to block Application Money payabla on the &pplication in thair respective ASBAACcOUNTE.

Shareholders showld ensure that they have correcily submitted the Application Form and have provided an authorization to the SCEB,

wia the elactronic mode, for blocking funds in the ASBA Account equivalent o the Application Maney mentionad in the Application Farm,

asthe case may be, at the time of submizsion of the Application.

APPLICATION BY ELIGIBLE EQUITY SHAREHOLDERS HOLDING EQUITY SHARES IN PHYSICAL FORM: Please note that in

accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI Rights |ssue Circulars, the credit of Rights

Entittlemants and Allatmant of Equity Sharas shall ba made in damatesialized form only. Accordingly, Eligible Equity Sharaholders

holding Equity Shares in physical form &5 on Record Date and desirous of subscribing to Equity Shares in this Issue are advised o

furnish the detaits of their demal account 1o the Registrar o aur Company al least two working days prior 1o the [ssue Closing Dala, 1o

enable the credit of their Righis Entilerments in their respective demat accounts at keasi one day before the [ssue Closing Date. They

may alse communicate with the Registrar with the help of the helpling number (+011-40450193-197) and their email address
lipodskylinerta.com).

ALLOTMENT OF THE RIGHTS EQUITY SHARES IN DEMATERIALIZED FORM: PLEASE NOTE THAT THE EQUITY SHARES

APPLIED FOR IN THIS ISSUE CAN BE ALLOTTED ONLY IN DEMATERIALIZED FORM AND TO THE SAME DEPOSITORY

ACCOUNT IN WHICH OUR EQUITY SHARES ARE HELD BY SUCH SHAREHOLDERS ON THE RECORD DATE |E. FEBRUARY

06, 2023

DISPATCH OF THE ABRIDGED LETTER OF OFFER {“ALOF") AND APPLICATION FORM: The Dispatch of the ALOF, the Rights

Entitlemant lattar and Application Farm for tha Issue has been completed in alectronic moda throwgh email on March 28, 2023 and

physically through registered post on March 23, 2023 by the Regisirar to the lssue.

CREDIT OF RIGHTS ENTITLEMENTS IN DEMAT ACCOUNTS OF ELIGIBLE EQUITY SHAREHOLDERS: In accordance with

Regulation TTAof the SEBI ICDR Regulations read with the SEBI Rights lssue Circulars, the cradit of Rights Entitlerments and Allotment

of Equity Shares shall be made in dematerialized foom only. Prior to the 1ssue Opening Date, our Company shall credit the Rights

Entitiements to (i) the demat accounts of the Eligible Equity Sharsholders holding the Equity Shares in dematerialised form; and (i) a

demat suspense escrow account (namely. “Vaxfab Enterprises Limited Rights Iszue - Suspense Escrow Demat Account”) opened by

our Company, far the Eligible Equity Shareholdars which would comprise Rights Entitlierments relafing to (a) Equity Shares held in the
account of tha IEPF authority; or (b) the demat accounts of the Eligible Equity Sharaholder which are frozan or the Equity Sharas which
are ving in the unclaimed suspense account (including those pursuant to Regulation 32 of the SEEI Listing Reguiations) or detzils of
which are unavailable with our Company o wilh tha Registras on the Record Date; or {¢) Equity Shares held by Eligible Equity

Shareholders holding Equity Shares in physical form a3 on Record Date where details of demat accounts are mot provided by Eligible

Equaty Shareholders lo our Company or Registrar, or (d) credit of the Rights Entilernents returnedireversedTailed; or (g) the ownership

of the Equity Shares currenty under dispute, including amy court proceedings, i any; or (f) non-instiutional equity shareholdars in the

United States

APPLICATIONS ON PLAIN PAPER UNDER ASBA PROCESS: An Eligible Equity Shareholder in India wha is efgible to apply under

the ASBA process may make an Application 10 subscribe to this Issue on plain pager in case of non-receipt of Application Form as

dedziled above. In such cases of non-receipt of the Application Form through e-mail or physical delivery (where applicatds) and the

Eligible Equity Sharehalder not being in a position to abtain it fram any other source may make an Application to subscribe 1o this lssue

on plain paper with the same details as per the Application Form that ks available on the website of the Registrar, Stock Exchanges. An

Eligible Equily Shargholder shall subrmit the plain paper Application to the Designated Branch of the SCSBs for authorizing such SCSBs

to block Application Money inthe sasd bank acoount maintained with the same SCEBs. Applications on péain paperwill not be accapied

from any Elgible Equity Shareholder who has not provided an Indian address or is a LS. Person orin the United States

Please note thal the Eligible Equity Sharehalders who ara making the Application on plain paper shall not be antillad 1o ranounce their

Fights Enttlements and should not wilize the Application Form for any purpose including renunciation even if it is received

subsequently,

The application on plain paper, duly signad by the Eligible Equity Shareholder, including joint holders, in the same order and as per

specimen recorded with his bank, must reach the office of the Designated Branch of S3CEBs before the lssue Closing Date and should

contain the following particulars:

1. Nameof our Company, being Bright Solar Limited

2. Mame and address ofthe Eligible Equity Sharehalder including joint holders (in the same order and as per speciman recordad with
our Companyorthe Depository),

3.  Registerad Fobo NumbenOP and Client 1D No.;

4. Numberof Equity Shares held a5 on Record Date;

5. Allotmentoption—only dematerialised form;

G. Numberof Rights Equity Shares enfitled io;

7. Mumberof Rights Equity Shares applied forwithin the Rights Entitlernents;

8.  Mumber of additional Rights Equity Shares apphed for, if any;

8. Total number of Rights Equity Shares applied for;

10, Total Application Money paid at the rate of Rs, 10/- per Rights Equity Share;

11. Details of the ASBAAccount such asthe account number, name, address and branch of the relevant SCSEs;

12. Incase of non-resident Eligible Equity Shareholders making an application with an Indian address, details ofthe NRE/FCHRE/NREO
Account such as the account number, name, address and branch of the SCSBs with which the account is mamiained;

13, Excepd for Applications on behalf of tha Central or State Govemment, the residents of Sikkim and the afficials appointed by the
courts, PAMN of the Eligible Equity Shareholder and for each Eligible Equity Shareholder in case of joint names. imespective of the
total value of the Rights Equity Shares applied for pursuant o this [ssue;

14, Autharisation o the Designated Branch of the SC5Bs 1o black an amount aquivalent to the Application Maney in the ASBA
Account

1%, Signature of the Eligible Equity Sharshalder (in case of joint holders, fo appear in the same sequence and order 2 they appearin
the records of the SC5Bs |; and

16. Allsuch Eligible Equity Shareholders are deemad to have accepted the following:
"If We understand that neither the Rights Entitlerments nor the Rights Equity Shares have been, or will be, registered under the LS
Securities Aot of 1933, as amended (the “US Securities Act), or any United States state securities laws, and may not be offered, sold,
resold or otherwize fransfered wilthin the United Stales or to the terrifories or possessions thereof {the “United States™), except
pursuantioan exemplicn from, arin a transaction nof subject to, the registration requirements of the US Securities Act. IV'we understand
tha Rights Equity Shares referred o in this application ara being offered and sold in offshore transactions outside the United States in
compliance with Reguiation S under the US Securities Act ("Regutation 37} io existing shareholders located in junsdictions where such
offer and sale of the Rights Equity Shares is permitted under laws of such jurisdictions,

I wie understand that the Issue is not, and under no circumstances is 10 be construed as, an offering of any Rights Equity Shares or

Rights Enfiflernents for sale in the United States. or a5 & solicitation thergin of an offer to buy any of the said Righis Equity Shares or

Rights Enttlernents in the United States, 1 we confirm tha | am/ we are {a) not in the United States and eligible to subscribe for the

Rights Equity Shares under applicable securities laws, (b) compiying with laws of jurisdictions applicable to such person in connection

with the Issue, and () understand that nether the Company, nor the Registrar or any other person acting on behalf of the Cormpany will

accept subscriptions from any parson, or the agent of any parson, who appears to be, or who the Company, the Registrar or amy othar
person acting on behalf of the Company have reason to belisve s in the United States oris outside of India and United Siates and
inehgible 1o participata in this lssue under the sacurities laws of their risdiction.

'We will not offer, sell or othersize ransfer any of the Rights Equity Shares which may be acquired by us inany jurisdiction or under any

circumstances in which such offer or sale is not authorized orto any person to whomitis unlawful to make such offer, sale orimitation, If

We satisfy, and each account for which I we are acting satisfies, (a) all suitability standards for investors in imestmanis of the typa

subscribed for herein imposed by the jurisdiction of mylour residence, and (b} is eligible fo subscribe and is subscribing for the Rights

Equsty Shares and Rights Entitlements in compliance with applicable sacurities and ather laws of our jurisdiction of residance.

I'we heraby make the representations, warranties, acknowledgments and agreemants set forth in the section of the Letier of Offer.

I¥'We understand and agree that the Rights Entilements and Rights Equity Shares may not be reaffered, rescld, pledged or othenwize

transferrad except in an offshore fransaction in compliance with Regulation 5, or otherwise pursuant to an exemption from, orin a

transaction not subject o, the regisiration requiremeants of the US Securities Act.

IV We acknowledge that we, iis affiliates and others will rely upon the fruth and accuracy of the foregoing representations and

agresments,”

In cases where multiple Application Forms are submitted for Appbcations pertaiming to Rights Entitlements cradiled to the same demal

acoount or in demat suspense escrow account, including cases where an Investor submits Application Forms afong with a plain paper

Apphcation, such Applications shall be liable to be rejected

Investors are requested (o striclly adhers to these instructions. Failure 1o do so could rasult in an application being rejected, with our

Company and the Registrar not having any liability to the Investor. The plain paper Application format will be available on the website of

the Registrar at hitps:rights.cameomdia, comivaxfab.

Qur Company and the Reqistrar shall not ba responsible if the Applications are not uploaded by the SCSB or funds are not blocked in

LAST DATE FOR APPLICATION:

The last date for submission of the duly filled in the Application Form or a plain paper Application is Aprl 10, 2023, i.e., |ssue Closing
Data. Our Board or any commities thereof may extend the said date for such peniod ag it may determine from time to lime, subject to
the Issue Period not exceeding 30 days from the Issue Opening Date (inclusive of the Issue Opening Date).

If the Application Form is nof submitted with an SCSBs, uploaded with the Stock Exchanges and the Application Money is nof blocked
with the SC3Bs on or before the 1ssue Closing Date or such date as may be extended by our Board or any commitiea thereof, the
imvitation to offer contained in fhis Final Letter of Offer shall be deemed to hawve been declined and our Board or any commitiee thereof
shall be at liberty o disposs of the Rights Equity Shares hereby offered, as provided under the heading "Terms of the Issue- Basis
of Allotment” on page 152.

Pleaza nota that on the Issua Closing Date, Applications through ASBA process will be uploaded until 5.00 p.m. {Indian Standard Time)
or such extended time as permitted by the Stock Exchanges.

Fiease ensure thet the Application Form and necessary details are filled in. In place of Appication number, Invesiors can mention the
reference number of the e-mail recaived from Registrar informing about their Rights Entitlemeant or [ast eight digits of the demal account.
Altermatively, SC3Es may mention theirintemal reference number in place of appdicalion number

PROCEDURE FOR RENUNCIATION OF RIGHTS ENTITLEMENTS:

The Imvestors may renounce the Rights Enfilements, credited to their respective demat accountis, either in full orin part (a) by using the
secondary market platform of the Stock Exchanges, or (b} through an off -market transfer, during the Renunciation Penod, The
Invesiors should have the demat Rights Enfittements cradited/ying in his'her cwn demat account prior to the renunciation. The trades
through On Market Renunciation and Off Market Renunciation will be setfled by transferring the Rights Enfitlements through the
depository machanism.

Investors may be subject to adverse foreign, state or local tax or legal consequaences as a result of trading in the Rights Entitlarments.
Invesiors who intend to frade m the Righis Entitlernents should conswlt their tax advisor or stock broker regardeng any cost, applicable
laxes, charges and expenses (including brokerage) thal may be levied for trading in Rights Entitlements. Our Company accept no
responsibility to bear or pay any cost, applicable taxes, charges and expenses (including brokerage), and such costs will be
incurred solely by the Investors,

Please note that the Rights Entitlements which are neither renounced nor subscribed by the Investors on or before the Issue
Closing Date shall lapse and shall be extinguished after the Issue Closing Date.

1. On Market Renunciation

The Investors may rencunce the Rights Entitlements, credited to their respective demat accounts by brading/seliing them on the
secondary market platform of the Stock Exchanges through a registered stock broker in the same manner as the existing Equity Shares
of our Company.

In this regard, in terms of provisions of the SEBI ICOR Regulations and the SEBI Rights Issue Circulars, the Rights Enfiltements
cradited to the respective demat accounts of the Eligible Equity Shareholders shall be admitted for trading on the Stock Exchanges
under FSIM INESGOT 20015 subject to requisite approviaks. Prior to the Isswe Opening Dake, our Compamy will obtain the approval from
the Stock Exchanges for trading of Rights Entitlements, Mo assurance can be given regarding the active or sustaimed On Market
Renunciation or the price st which the Rights Enfittements will trade. The defails for trading in Rights Entilements will be as specified by
the Stock Exchanges from time to time,

The Rights Entilemants are tradable in dematenahzed form onfy, The market lot for trading of Rights Entitlements 15 ane Rights
Enfiflerment. The On Market Renunciation shall take place only during the Renunciation Period for On Market Renunciation, ie., from
April 03, 2023 toApel 10, 2023 (both days inchusive)

The Investors halding the Rights Entitlements who desire to sell their Rights Entiflements will have o do so through their registered
stock brokers by quoting the ISIN INEGBAZ20010 and indicating the details of the Righis Entitlements they intend to trade. The
Investors can place order for sale of Rights Entitlements onfy to the extent of Rights Entiflements availabie in their demat account.

The On Market Renuncigion shall take place electronically on secondary market platform of NSE under awtomabic order matching
mechanism and on 'T+2 rolling settlement bases, whare ‘T refers Lo the date of trading. The transactions will be settled on trade-lor-
frade basis. Upon execution of the crder, the stockbroker will issue a contract note in accordance with the reguirements of the Stock
Exchanges and tha SEBI,

2, Off Market Renunciation

The Investors may renounce the Rights Entitlements, credited to their respective demat accounts by way of an off market transfer
through a depository participant. The Rights Entitlernents can be transferred in dematerialised form only,

Eligible Equity Shareholders are reqguested to ensure that renunciation through off-market iransfer is completed in such a manner that
the Rights Enfitlements are credited to the demat account of the Renouncees on arpror fo the |ssee Closing Date,

The Investars holding the Rights Entitiements wha desire to fransfer their Righls Enfitlernents will have o do so through their depository
participant by issusng a delivery insfruction slip quoting the 1SIN INESGOT 20015, the details of the buyer and the details of the Righis
Entiflements they intend to transfer, The buyer of the Rights Entitements (unless already having given a standing receipt instruction)
has to issue a racaipt instruction slip to their depository participant. The Investors can transfer Rights Entitlaments only 1o the extant of
Righiz Entilementis awailable in their demat account.

The instruciions for transfer of Rights Entitlements can be issued during the working hours of the depository participants. The detailed
rules for transfar af Righls Entitlernents through off-market transfer shall ba as specifiad by the NSOL and COSL from time o time,
INWVESTORS TO KINDLY NOTE THAT AFTER PURCHASING THE RIGHTS ENTITLEMENTS THROUGH ON MARKET
RENUNCIATION ! OFF MARKET RENUNCIATION, AN APPLICATION HAS TO BE MADE FOR SUBSCRIBING THE RIGHTS
EQUITY SHARES. IF NO APPLICATION IS MADE BY THE PURCHASER OF RIGHTS ENTITLEMENTS ON OR BEFORE ISSLE
CLOSING DATE THEM SUCH RIGHTS ENTITLEMENTS WILL GET LAPSED AND SHALL BE EXTINGUISHED AFTER THE
ISSUE CLOSING DATE. NO RIGHTS EQUITY SHARES FOR SUCH LAPSED RIGHTS ENTITLEMENTS WILL BE CREDITED,
EVEN IF SUCH RIGHTS ENTITLEMENTS WERE PURCHASED FROM MARKET AND THE PURCHASER WILL LOOSE THE
AMOUNT PAID TOACQUIRE SLUCH RIGHTS ENTITLEMENTS.

FOR PROCEDURE OF APPLICATION BY SHAREHOLDERS WHO HAVE PURCHASED THE RIGHT ENTITLEMENT THROUGH
ON MARKET RENUNCIATION | OFF MARKET RENUNCIATION, PLEASE REFER TO THE HEADING TITLED “PROCEDURE
FOR APPLICATION THROUGH THEASBAPROCESS" ON PAGE 152 OF THELETTER OF OFFER.

Listing and trading of the Equity Shares to be issued pursuant to this Issua

Subject to receipt of the sting and frading approvals, the Rights Equity Shares proposed to be issuwed on a nghts basiz shall be listed
and admitted for trading on the Stock Exchanges. Unless othenwise permitied by the SEBIICOR Regulations, the Righis Equity Shares
Aliotied pursuamt 1o this lszue will be listed as soon as praclicable and all steps for completion of necessary formalities for Esting and
commencement of trading in the Righis Equity Shares will be taken within such pericd prescribed under the SEBI ICDR Reguiations.
Our Company has raceived in-principal approval from the NSE through latler bearing reference number NSE/LISTI2023/0080 datad
January 31, 2023 Our Compamy will 2pply o the Stock Exchange for final approvals for the lisling and frading of the Rights Equity
Shares subsequant 1o their Allotment. No assurancs can be given ragarding the active or sustained trading in the Rights Equity Shares
of the prica at which the Rights Equity Shares offered under this Issue will trade after the listing thareof.

For an applicable pericd, the trading of the Rights Equity Shares would be suspended under the applicable [aw. The process of
corporate action for crediting the fully paid -up Rights Equity Shares to the Investors’ demat accounts, may lake such time as is
customary or ag prescribed undar applicable kaw.

The axisting Equity Shares arg listed and fraded on NSE under tha ISIN: INEGE4.Z01010. The Righls Equity Sharas shall be credited to
a temporary ISIN which will be frozen until the receipt of the final listing! trading approvats from the Stock Exchanges. Upon receipt of
such listing and trading approvals, the Rights Equity Shares shall ba dabited from such temporary [SIN and credited to the new ESIN for
the Righis Equity Shares and thereafter be available for trading and the temporary [SIM shall b permanenily deactvated in the
depository system of COSLand NSDL.

The listing and trading of the Rights Equily Shares issued pursuant iothis Issue shall be based on the current ragulatory framework then
applicable. Accordingly. any change in the reguiatory regime would affect the listing and trading schedule.

In case our Company fails o obtain Bsting or trading permission from the Stock Exchanges, we shall refund theough verifiable
meansfunblock the respective ASBA Accounts, the antire monies recaived blocked within seven days of receipt of intmation from the
Slock Exchanges, rejecting the application for listing of the Righis Equity Shares, and if any such money is not refunded’ unblocked
within eight days after our Company becomes liable to repay if, our Company and every director of our Company who is an officer-in-
defauli shall, on and from te expiry of the eighth day, be jointly and severally liable to repay that money with inferest af rates prescribad
under applicable [aw.

DISCLAIMER CLAUSE OF SEBI

The Final Letter of Offer has not been filed with SEBIin terms of SEBIICDR Regulations as the size of issue is below Rs. 50 Crores,
DISCLAIMER CLALUSE OF NSE (DESIGNATED STOCK EXCHANGE):

As required, a copy of this Final Letler of Offer has been submitted to NSE. The Disdaimer Clause as imlimated by NSE to us, post
scruting of this Final Latter of Offer is sat out below

“NSE ("the Exchange) has given, vide its latter reference no. NSELIST/20230080 dated January 31. 2023 permission to this
wompany touse the Exchange's name in this Final Letter of Offer as one of the stock exchanges on which this Company’s secunities are
proposed 10 be lisled, The Exchange has scrutinized this Final Letter of Offer for its fimited internal purpose of deciding on the matter of
granting the aforesaid permission to this Company. The Exchange does notin any manner;

i.  Wamant, cerify or endorse the comeciness or compleieness of any of the contenis of this Final Letier of Offer; or

i. warrant that this Company's securities will be listed orwill continue io be listed onthe Exchange; or

m. take any responssility for the finencial or other soundness of this Company, its promoters, its management or any schems of
projectof this Company,

and it should not for any reason be deemed or construed that this Final Letter of Offer has been clearad or approved by the Exchange.
Every person who desires to apply foror otherwise acquires any securities of this Company may do 0 pursuant o independeniinguiry,
mvestigation and analysis and shall not have any claim against the Exchange whalsoever by reason of any loss which may be suffered
by such person consequent to or in connection with such subscription/acquizition whether by reason of anything stated or omitied tobe
stated hersin or for any other reason whatsoever,”

Meither the delivery of this Final Letier of Offer nor any sale hereunder, shall under any circumstances create any implication that thers
has bean no change in our Company's affairs from the date hereof or the date of such information or that the information containad
herein is correct as of any fime subsequent to this date or the date of such information. Each person who exercises Rights Entitements
and subscribes for Equity Shares, orwho purchases Rights Entitlernents ar Equity Shares shall do so in accordance with the restrictions
set out below:.

DISPATCHAND AVAILABILITY OF ISSUE MATERIALS:

In accordance with the SEB| ICDR Regulations and SEBI! Rights Issue Circudars, our Company will send’ dispaich at leasi three days
before the Issue Opening Date, the Abndged Letter of Offer, the Rights Entitiement Latter, Application Form and other issue matarial
(“Issue Materials") only o tha Eligible Equity Shareholders who have provided an Indian address to our Comgany and who are locatad
in jurisdiclions where the offer and sale of the Rights Entitlernent or Rights Equity Shares is permitted under laws of such jumsdicton and
does not rasult in and may not be construed as, a public offering in such jurisdictions. In case the Elgible Equity Sharaholders have
provided their vald e-mail address, the issue Materials will be sent only %o their valid e-mail address and in case the Eligible Equity
Shareholders have nol provided their e-mail address, then the [ssee Materials will be dispatched, on a reasonable effort basis, to the
Indian addresses provided by them.

Further, this Final Letier of Offer will e provided by the Fegistrar on behalf of our Company io the Eligible Equity Shareholders who
have provided their Indian addresses to our Company and who make a requestin this regard. In case the Eligible Equity Sharsholders
havia provided thair walid e-mail addrass, the Lettar of Offer will be sent only 1o their valid e-mail addrass and in case the Eligible Equity
Shareholders have not provided their e-mail address, then the Letter of Offer will be dispatched, on a reasonable effort basis, o the
Indian addresses provided by them

Investors can access this Final Letter of Offiar, the Abridged Latter of Offer and the Appdication Form (providad that the Eligible Equity
=hareholder is eligibés to subscrite for the Rights Equety Shares under applicable securities laws) on the websites of.

i, OurCompanyat

i, TheRegistarat

Eligible Equity Sharehoiders who have not received the CAF may apply, along with the requisite application money, by using the CAF
available on the websites above, ar on plain paper, with the same details as per the CAF available online.

Eligible Equity Shareholders can obtain the datails of their respactiva Rights Entitiemants from the wabsite of the Registrar by antaring
thair OF 1D and Client 1D or Folio Number (in case of Eligible Equsty Shareholders halding Equity Shares in physical form) and PAN, The
link for the same shall also ba avaiable on tha wabsite of our Company,

Further, owr Company will undartake all adaquata steps to reach out the Eligible Equity Sharaholders who have provided thair Indian
address through olher means, as may befeasible,

BANKER TO THE ISSUE AND REFUND BANK.: ICIC] Bank Limited

MOMITORING AGENCY: Not Applicable

FORRISK FACTORS AND OTHER DETAILS, KINDLY REFER TO THE LETTER OF OFFER AMD ALOF.

OTHER IMPORTANT LINKS AND HELPLIMNE:

The Investors can visit following links for the below-mentioned purposes:

Fraquently asked questions and online  electronic dedicaled Shareholders helpdesk for guidance on the Application process and
resolution of difficulties faced by the Sharsholders: wew.skylnerta.com

Updation of / e-mail address / phone or mobile number in the records maintained by the Regestrar or our Company: www.skylineria.com
Updation of Indian address by way of sending an email to pya@camecindia.com

Updation of demat account detaits by Eligible Equity Sharehalders holding shares in physical form:

Submission of sel-attested PAN, clien! mastersheet and demat account details by non-resident Eligible Equity Shareholders:
ipoi@ekylinerta.com

REGISTRAR TO THE ISSUE

Skyline Financial Services Private Limited

D-1534, 15t Floor, Okhla Industnal Area, Phase-l, New Delhi — 110020, India
Telephone: 011-40450193-197

Email: ipo@skylinerta.com

Investor Grievance Email: grievancesi@skylinerta.com, Websita: www.skylinerta.com
Contact Person; Ms. Rati Gupta

SEB| Registration Number; INRDO0003241

CIM: UT45990L1995PTCOT1324

m

Skyliiie

Flnancial wicad Pl Liel

For, Bright Solar Limited

Edi-
Date: March 31, 2023 Ritendrasinh Kishorsinh Rathod
Place: Ahmedabad Company Secretary

Disctaimer: Our Company is proposing, subject to recaipt of requisite approvals, market conditions and other considerations. to issue
Equity Shares on a rights basis and has filed a Letter of Offer with Stock Exchange i.e. NSE. The Letter of Offer is available on the website
of Stock Exchange where the Equity Shares are listed L. NSE at www.nseindia_com and the website of the RTA e, Cameo Corporate
Services Limited at www skylinerta.com. Inwesiors should note that investment in equity shares involves a high degree of risk and are
requested 1o refer to the Letter of Offer including the section “Risk Factors” beginning on page 28 of the Letter of Offer, This
announcerment has been prepared for publication in India and may not be released in the United States. Thiz announcement does not
constiute an offer of Rights Equity Shares for sake in any jurisdiction, including the United Stales, and any Rights Equity Shares
described in this announcement may not be offered or sold in the United States amarchnt registration under the US Secwrities Act of
1933, as amended, or an exemption from registration. There will be no public offering of Rights Equity Shares in the United States
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JIK Tndusiries Limited I
CIN:L65990MH1990PLC056475 | Address: Pada no. 3, Balkum, Thane (west), Thane- 400608. Tel No : +91-22-25426356, Email id:- cosec@jik.co.in, website:- http://www.jik.co.ifl/
Extract of Audited Standalone and Consolidated Financial Results for the quarter and year ended 31 March, 2022

Rs. in Lakhs (except earnings per share)

This ig a public announcement for information purposas only and is not a prospectus announcamant and does not constituta
an imvitation or offer to acquire, purchase or subscribe to securties. Not for release, publicafion or disiribution,
directly or indirectly, outside |ndia.

INTIMATION OF FILING OF THE PRE-FILED DRAFT RED HERRING PROSPECTUS DATED MARCH 30, 2023 Standatone Eonsotidated
(“PRE-FILED DRAFT RED HERRING PROSPECTUS™) OF ORAVEL STAYS LIMITED (“COMPANY") UNDER CHAPTER Sr. Particulars . Qlf‘:‘if ET!EC'M = Year-Ended-Year-Endeq- Mﬂlﬁtif E['HEdM Year-Ended
lIA OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE No -S1-Mar-22-80-Bec-24r-St-Mar-24-51-Mar-28-31-Mar-24—51-Mar-22—36-Dec-2ir—31-Mar-24—31-Mar-22—51-Mar-24
REQUIREMENTS) REGULATIONS, 2018, AS AMENDED, (“SEBI ICDR REGULATIONS") WITH THE SECURITIES AND (Audited) | (Un-Audited) (Audited)| (Audited)| (Audited)| (Audited)| (Un-Audited) (Audited)| (Audited)| (Audited)
EXCHANGE BOARD OF INDIA (“SEEI") AND BSE LIMITED AND THE NATIONAL STOCK EXCHANGE OF INDIA [ INCOME . q )
LIMITED (“STOCK EXCHANGES”] IN RELATION TO THE PROPOSED INITIAL PUBLIC OFFERING OF TS EQUITY 2. | Revente from operafion ol ol ool sl wd e ool o DA ol
SHARES TOGETHER ON THE MAIN BOARD OF THE STOCK EXCHANGES. Total Income 30.35 6.57 31.26 41.07 45 40 30.45 6.57 31.4¢ 417 4556
2 | Expenses
PUBLIC ANNOUNCEMENT Other Expenses 11.48 5.92 9.61 27.72 23.85 12.70 5.96 14.41 29.02 28.79
Total Expenses 20.81 7.85 31.66 40.41 46.44 28.16 14.02 42.64 66.24 75.77
3 | Profit/Loss Before Exceptional lteams and tax(1-2) 954  (1.28)  (0.40) 0.65 (1.04 2.29 (745  (11.17)  (25.07)  (30.12)
Exceptional lteams
4 | Profit/(Loss)before tax 954  (1.28)  (0.40) 0.65 (1.04 2.28 (7.45) (1117} (25.07)  (30.12)
5 | Tax Expense
Current Tax
ORAVEL STAYS LIMITED
6 | Net Profit/(Loss) after tax(4-5) 954  (1.28)  (0.40) 0.65 (1.04 2.28 (7.45) (1117} (25.07)  (30.12)
Registered Office: Ground Floor-001, Maurvansh Elanza, Shyamal Gross Road, Mr. Parekh Hospital, Satelite, 7 | Other Comprehensive Income
Ahmedabad - 380015, Gujarat, India; Tel: =51 073-41005020 Items that will not be reclassified into Profit or Loss 1.49 27.26 1.49 27.26 1.49 27.26 1.49 27.26
Empmau Office: 4" Floor, E'IJFIIE Palazo, Secior 69 Gurugram - 122004 . H‘q_r!l.a.r:al India; Tel: +51 0124-4487 253, 8 Toi_al Gompr_ehensive Incqme for the year (after tax) (5-+6 11.03 (1.28) 26.86 2.14 26.23 3.78 (7.45) 16.0 (23.58 (2.86)
Email: investorsi@oyorooms.com; Website: www.oyorooms.com: Corporate Identity Number: UG3080GJ2012PLC 107083 9 Pald-_up Equity Sha!'e Capital (Face Value of Re. 10 /- each) 7,264.10) 7,264.10] 7,264.10f 7,264.10, 7,264.1q 7,264.10  7,264.10 7,264.10 7,264.10 7,264.10
10| Earnings per Equity Share (of Rs. 10/- each)
This public announcement is being made pursuant to Regulation 59C(5) of the SEBI ICDR Regulations to inform the public Basic 0.011  (0.00) 0.04 0.000  (0.00 0.0 (0.01) (0.02 (0.03 (0.04)
that the Company has filed the Pre-filed Draft Red Heming Prospectus with SEBI, under Chapter |14 of the SEBI ICDR Diluted 0.0] (0.00) 0.0 0.08 (0.00 0.0¢ (0.01) (0.02 (0.03 (0.04)
—Notes: The above 15 an extract of the detailed format of Quarterly Standalone & Consolidated Financial Results filed With the Stock EXchanges Under Regulation 33 of the SEBT(Listing

Regulations in relation to the proposed initial public offering of its equity shares on the main board of the Stock Exchanges
The filing of the Pre-fled Draft Red Herming Prospectus shall not necessarly mean thal the Company will undertake the initial
public offering.

This pubfic announcement is nol an offer of securities for sale in the United States or elsewhere, This public announcement
has been prepared for publication in India onky and is not for publication ar distribution, directly or indirectly, inor into the United
States. The securities described in this public announcemeant have nat been and will not be registered under the LS
Securities Actof 1933, as amended (the *U.S. Securities Act™) and may nat be offerad or sold within the United States, axcapt
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.5. Securities Act and
applicable state securities laws. No public offering of secunities in the United States is contemplated.

Dat

e: 30/03/2023

Place: Thane

and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results are available on the websites of the Stock Exchange(s) i.e https:/

/www.bseindia.com/. & https://www.nseindia.com/ For JIK Industries Limited

Sd/- Rajendra G. Parikh
Executive Chairman & GEO - DIN : 00496747

THE MYSORE PAPER MILLS LTD.

# 32, 5th Floor, D. Devaraj Urs Road (Race Course Road), Bengaluru-560 001.

v

For ORAVEL STAYS LIMITED
On behalf of the Board of Directors Y FINANCTIAT (PROVISIONAD R ' DR THE QUARTER ENDED December 20
S Rs. in Lakhs
Place: Gurugram, Haryana Sachin Dev - T 1
Date: March31, 2023 Company Secretary and Gompliance Officer PARTICULARS 322022 30.09.2022 31032022 31032021
1 | Income from Operations (Un Audited) (Un Audited) (Un Audited) (Un Audited)
a) Gross Sales / Income from Operations - - g
THIS IS NOT AN OFFER DOCUMENT. THIS IS A CORRIGENDUM TO THE D) Other Operating Income(Net) ©0/6.22 30Y.65 1,905.92 879.75)
1 RED HERRING F"F'.'EI'EF"EC'I'I.!';.:‘ DATED MARCH 14, 2023.) Revenue from Operations b6/9.22 309.69 1,963.92 879.7Y
i |2 | OtherTncome - 3 g n
5 ?_— I F N I [T D 3 | Total Tncome(3=1+2) 678.22 309.83 1,983.92 879.75
o A MAIDEN FORGINGS LIMITE dhalicy | |
£ ji Cur Company was ariginally incorporated on February 11, 2005 2z ‘Maiden Forgings Private Limited”, as a private limited comgany, a) Cost of Material Consumed 100.69 100.59 391.59 425'5
! i under the provisions of the Companies Act, 1956. Later on, conseguent upon the conversion of our Company inta public limitad p) Changes In inventories of Tinished goods, . : 28.06 169.14)
; ] company, the name of our Company was changed fo “Maiden Forgings Limited” and fresh Certificate of Incorporation datad work-in-progress and Stock in trade.
i December 02, 2022 was issued by Registrar of Companies, Delhi. Tha Corporate Identification Mumber of our Company is CYEmplovee Benefit Expenses 2307 7766 2890 59650
E I U238100L2005PLC132913. For further details please refer 1o chapter titled “0wr Hisfory and Certain Qther Corporate Matfars™on ) Employ P | |
B ‘8 page 141 of the red herring prospecius of the Company dated March 14, 2023 filed with the RoC "RHP" or “Red Herring d) Finance Cost 2,174.58 2,173.20 8,018.14 8,319.00¢
_f Prospectus”), e) Depreciation & Amortization Expenses 207.00 20/7.00 1,008.00 1,062.00|
t Hegislete[:l Office: B-5, Arihant Tower, Block D Market, Vivek '-."|h.=|rl East Dalhi r-.le:'.-ﬁl?elhi - 11.‘fllflﬂ? India. 2= f) Other Expenses 122.42 187.08) 779.18 489.30|
t Corporate Office: E 201, Secl_n::r.ﬁ de-f- Magar Ind _-ﬁ-rea_. {Bhaa;!-_b_ad. hltﬂr_F'r::dEt-'_= EU'JT“IE. Tel: +011-44 796732, Total Expenses (4) 770862 777532 137401 106752
i s Website: hitps:/maidenforgings.in, E-mail: cs@maidenforgings.in; 1 : 1 |
HE Company Secretary and Compliance Officer: Ms. Monika Negi 5 | Profit Before Exceptional ltems and Tax(3-4) (2,030.40) (2,465.50) (9,390.09 (10,182.07
i i PROMOTERS: MR. NISHANT GARG AND MS. NIVEDITA GARG 6 | Exceptional items - Gain | 17,872.18
I : THE ISSUE 7 | Profit Before Tax (5-6) (2,030.40) (2,465.50): 8,482.09 (10,182.07
! : INITIAL PUBLIC ISSUE OF 37,84,000 EQUITY SHARES OF FACE VALUE OF 7 10.00 EACH (“EQUITY SHARES") OF OUR 8 ] Tax Expenses
$is E COMPANY FOR CASH AT A PRICE OF [«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF [«] PER EQUITY -Current Tax 7 7 i
Sl & | 50003 COUITY SHARES AGGREGATING 1] LAKHS FOR SUBSCRIPTION BY WARKET MAKER { MARKET MAKER e T T oot et ' : '
i L 1,90,000 EQU H ING [»] LAK | A - A - - . .
3 B RESERVATION PORTION"). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION IS HEREINAFTER | Income Tax Relating to Previous rear 1 1
- 3 | 5 REFERRED TO AS THE "NET ISSUE". THE ISSUE AND THE NET ISSUE SHALL CONSTITUTE 26.62% AND 25.28%, 9 | Profit/ (Loss) for the period (7-8) (2,030.40) (2’465'50). 8,482.09 (10,182.07 |
22 ! % RESPECTIVELY, OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY. 10 | Other Comprehensive Income ' '
s | 5 CORRIGENDUM TO THE RED HERRING PROSPECTUS DATED MARCH 14, 2023 A(i) Tiems that will not be reclassified to Profit or Loss - ] 3
:!: : E ATTENTION (i) Tncome tax relafting fo items that will not be - ] ]
im . Post closure of Issue, we have identified undersubscription of QI8 Portion by 12,000 Equity Shares, As we have mentioned on Page reclassified to Profit or Loss
-2 ; M. E_‘E.T' of Red Hering Prospecius dated _Harm 14, 2023 under Part A af t_ra.pl:?r tiled ‘I5sue Procadure’, Und:—t-r-::ur:-s;nphm. if B (i) ltems that will be reclassified to Profit or Loss 5 ] ]
I any, in qn}'{ra':e_gur'_f.e:-:cf_:ptnf:_‘:he l:_IIE Portion, would be allnweq tobe mgtwltn;plll u'-.'erfn:-:'n any I:m‘_ler c:amg::r'jurcumhln_at-nnﬂf (1) Income tax relating to ftems that will be reclassified . 1 5]
| categories of Bidders af the discretion of our Company and selling shareholder in consultation with the BRLM and the Designated to Profit or Loss
E Stock Exchange subject to receipt of valid Bids received at or above the Offer Price. Uinder-subscription, if any, in the QIB Partion, ,
H wiould not b allowed to be metwith spillover from any other category or a combination of categories. Other Comprehens.,lve Income (10) ; _
fs In accordance with regulation 15 of Schedule X1l of SEBI ICDR Regulations, we would like to change the contents of our Red 11 | Total Comprehensive Income (9 +10) (2,030.40) (2,465.50) 8,482.09 (10,182.07)
Es Herming Prospectus that undersubscription, if any in the QIB portion would be allowed to be met with spill over from NIl categary as 12 | Paid up Share Capital 11,889.34 11,889.34 11,889.34 11,889.34)
4 per Schedule Xl of SEBIICOR, _ _ I _ _ 13| Reserves (Excluding Revaluation Reserve) 5.00 5.00 5.00 5.00|
, !1 rﬂ:glagasrl:s_‘:'a?;ir;ﬁj::m allocated category reservations portion to the proposad PO of 37 84,000 Equity Shares of Maidan 14T Eamings Per Share (of Rs / Share)(not annualised) -
5 N | ' Catogory Ho. of Bhares Eessrvad (a) Basic (Rs.) (1.71) (1.84) 713 (8.56
——T aiE : = 50,000 (b) Diluted (Rs.) 68) (1.81) 7.04 (8.45)
Y a—  ——— 2.70.000 15| Particulars of Share Holding Public Share Holding . 1
Retail Individual Investar 22:54:”.:,:. (a) No.of Shares ( Rs 10/- Each) 41,922,338.00 41,922,338.00  41,922,338.00 41,922,338.0
Market Maker "I,':'!IJ,[IW (b)Percentage of share holding 35.26 35.265 35.26 35.26f
_ | TOTAL | 37,84,000 _ Promoters and promoters group
Further, wewish to bring to attention of the investors that 2l bedders, have option to withdraw their Bids i 12,00 p.m. Monday, April Shareholding
(3, 2023, Investors should further note that Bidding in the lssue is closed on Monday, March 27, 2023, and accordingly no further - 1 :
Bids will be accepted in the |ssue. Any Bids, afier the Bidizsue closure will be rejected. The above-menfioned oplion to withdraw a)PF;I:a Ci?]?: IET)?US";:;"Se?a sNauzy l;?':[ (:;IS Shhaarrees- |
can be exercised by submatting a reguest for the same to the concemed Designated Intermediary on ipoi@maashitla.com; who shall holdi ? t d ° t | 1 |
assistin swch withdrawal of Bid cum Application Farm, prior b the finalization of the Basis of Allsimant, Investors shauld nole the 0lding of promoter an proTo er group) - : -
revized indicative imetable in respect of the lssue is set out balow: Pergentage of Shares (as a % of the total share -
Event Inn:llutl'.la Date capital of the company) = |
| Finalization of Basis of Allotment with the Designated Stock E Exchange Dn or afber 12:00 p.m. Monday, April 03, 2023 ' b) Non-encumbered -Number of Shares 76,971,094.00 76,971,094.000  76,971,094.00 76’971’094-0
' Initiation of refunds/ unblocking of funds from ASBA Account On or before Monday_ April 03, 2023 | Percentage of Shares (as @ % of total share - holding of promoter and promoter group) 64.74 64.74! 64.74 6474
" Credit of the Equity Shares to Allotiees On or before Wednesday, April 05, 2023 Percentage of Shares (as a % of the total share - capital of the company) ' ' ' '
| Commencement of trading of the Equity Shares on the Stock Exchanges | On or before Thursday, April 06, 2023 _
Please note that capitalized terms used and not defined herein shall have the respective meaning ascribed to them in the Red QUARTERLY REPORTING(PROVISIONAL) OF SEGMENT WISE REVENUE,
HE""E! Ir"""t-ﬂl"li''E!‘el'v5 dated March 14, 2023, RESULTS AND CAPITAL EMPLOYED UNDER CLAUSE 41 OF LISTING AGREEMENT. Rs. in Lakhs

REGISTAR TO THE ISSUE

BOOK RUNNING LEAD MANAGER TO THE ISSUE |

sn l d . ’ QUARTER ENDED PERIOD ENDED
. are “ Ia PARTICULARS 31.12.2022 30.09.2022 31.03.2022 31.03.2021
You generate, we multiply Maashitla (UnAudited) | (UnAudited) | (UnAudited) | (Un Audited)
SHARE INDIA CAPITAL SERVICES PVT. LTD. MAASHITLA SECURITIES PVT. LIMITED. 1T | Segment Revenue | !
Address: A-15, Sector-64, Noida - 201301, Address: 451, Krishna Apra Business Square,
Uttar Pradesh, India Metaji Subhash Place, Pitampura, Delhi, 110034 a. Paper / Pulpwood _ 678.22 678.22 1,983.92 879.7
Tel No.: +31-0120-4910000 Tel No: +91-11-45121795-56 'b. Sugar : . 1 |
Email: anand. srivastava@shareindia.co.in Contact Person: Mr, Mukul Agrawal |
Contact Person: Mr_Anand Srivastava Email: ipoi@maashitla.com 6r8.22 492.74 1’983'92: o
Website: www shareindia.com Website: www. mazshitla.com Less: Inter Segment Revenue - - 1
SEBI Registration No.: INMOOD012537 SEBI Registration No.: INRODDOO4370 Sub-total 678.22 49274 1,083.92 879.7
The above to be read in conjunction with the Red Hﬂrrlng Prospectus. The information in this E-DF!HIGEHDHM Less : Inter Segment Revenue i = ] 1
supplements the Red Herring Prospectus and updates the information in the Red Herring Prospectus as applicable. All - r 4
capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Net Sales /Income from Operation 678.22 492.74 1,983.92 879.7
Herring Prospectus. 2 | Segment Results {Profit(+) / Loss(-) Before Interest & Tax} :
For MAIDEN FORGINGS LIMITED a. Paper 14418 (40.49 (771.95) (1,862.78
On behalf of the Board of Directors b. Sugar . . 1

Sdi-
Place: New Delhi Monika Negi
Date: March 31, 2023 Company Secretary & Compliance Officer

Disclalmer: MAIDEN FORGINGS LIMITED is propasing, subject to appficable statutory and regulatory raquirements, receipt of
requisite apgeovals, market conditions and other considerations, to make an inifial pubiic offer of itz Equity Shares and has filed the
RHP with the Registrar of Companies, Delhi dated March 14, 2023 there after with SEBI and the Stock Exchange, The RHP is
available on the website of BSE SME ab hitps-fwaw bsesmecom and s available on the websites of the BRLM at
www sharsindia.com, Any potential investors should node that investment in equity shares invalves a high degree of risk and for
datals relating bo the same, plaase refer to the RHP including the section tled “Risk Factars” begmnning on page 26 of the Red
Herring Prospechus o
The Equity Shares hawe nof baen and will not be registered under the U 3. Securities Act of 1933, as amendaed or any state

144.18 (40.49 (771.95)f (1,862.78
‘Less : i) Finance Cost 217458 214577 8,618.1'4':_ 8,319.0C
ii) Other unallocable expenditure net of unallocable income | 1 1 1 J

Profit from Ordinary Activities before Tax (2,030.40 (2,186.26 (9,390.09); (10,181.7
3 | Segment Asset
a. Paper
b. Sugar

39,886.3q
282.65
40,168.95

44,124.32
175.92
44,300.24

42,563.73
282.72
42,846.45

51,602.2
496.0
52,098.2

securites ws in the United States, and undess o registered, and may not be issued or sobd within the United States, excepl 4 | Segment Liabilities
pursuant to an exemption from, of in a transaction not subject to, the registration requirernents of the Securities Act, 1933 and in O :
accordance with any applicable U.5. State Securities laws. The Equity Shares are being issued and sold outside the United Stares a. Paper | 41,562.63 41,562.63 41 ’562'63: 61,314 41
in 'offshore fransactions' in reliance on Regulation "S* under tha Securities Act, 1933 and the applicable laws of each jurisdiction b. Sugar - . 1 5,732.1
where such issues and sales are made. There will be no public offering in the United States, c.Other unallocated liability - 107,165.69 107,165.69 107,016.28 98,116.61
148,728.31 148,728.31 148,578.90 165,163.1
NOTES:
JIK Industries Limited i) Management hag .identifiec.i _two report_aple business segments., namely :
CIN:L65990MH1990PLC056475 | Address: Pada no. 3, Balkum, Thane (west), Thane- 400608, - Paper - Comprising of writing and printing paper and Newsprint
Tel No : +91-22-25426356, Email id:- cosec@jik.co.in, website:- http://www.jik.co.in/ - Sugar -Sugar
Extract of Un-Audited Standalone and Consolidated Financial Results for the quarter ended 30th June, 2022 Rs. in Lakhs (except earnings per share) i) The Government of Karnataka (GoK) has decided to lease out MPM mills operations to third party vide it's Government order dtd.
Standalone Consolidated 04.01.2017. Due to continuous losses and its operations have become unviable. The forest division will continue its operation under MPM
Sr. Particulars Quarter Ended _-Year Ended Quarter Ended Year Ended] Management Plan.
No. 30-Jun-22 | 31-Mar-22| 30-Jun-21| 31-Mar-22| 30-Jun-22| 31-Mar-22| 30-Jun-21| 31-Mar-22 iy  The Statutory Auditors for 2014-15 had finalised the account with a qualification of ""not ongoing concern™, and had submitted their report
A o (Un-Audited) (Rudited) | (Un-Audited) (Audited) | (Un-Audited) (Audited) j (Un-Audited)} (Rudited) dated 06.10.2021 and the related AGM was held on 29th Dec 2021. The books of accounts of the company for the period April 2015 to
, March 2022 is subject to finalization and Audit, hence results assets and liabilities may undergo a change.
f)' gf::rnrﬁcgﬁlr: operation 2%; 33‘7‘3 2ggg 10'35_’ 3822 243 04 10.35 iv) The Company has engaged the Services of M/s Infrastructure Development Corporation (Karnataka) Limited (iDeCK) Bengaluru,as
" | Total Income 077 3035 0.44 41.07 0.77 30.45 0.44 117 Transaction Consultant for taking up the process of Leasing out the Operations of the MPM to a private entity.
2 | Expenses v)  Previous period / year figures have been regrouped / reclassified wherever considered necessary to facilitate comparison.
?t‘heIrEEXpenses g?? ;83? g?g %ﬁ 1222 ;g?g 1;1?73 gggi vi)  The above financial results were reviewed by Audit Committee/approved by Board in the meetings of 31.03.2023
0 a xpenses . . . . . . . . I . . . . .. . . . . .
3 | Profit/Loss Before Exceptional Iteams and tax(1-2) (8.54) 954 (4.69) 065  (14.48) 599 (10.83) (25.07) vii) In the preparation of the financial results, the accounting policies apd practlcgs foIIoweq by the Company in preparation of financial
Exceptional Iteams statements for the year ended 31st March 2015 have been followed without making any adjustments to the Balance Sheet and Statement
4 | Profit/(Loss)before tax (8.34) 9.54 (4.69) 065 (14.48) 299 (10.83) (25.07) of Profit & Loss on account of transition from the Indian GAAP to IND AS.
Tax Expense viii) The company has retained staff of Forest Division to keep continuity of plantation activities and arrange sale of captive plantations matured
BU][renth%rX and fit for harvesting. At mill site and corporate office has minimum staff for mill maintenance and administration of the mill. The funds
elered lax required for mill maintenance and administration are being infused by the Government periodically.
? gﬁ:;rgu:{‘(;fes:e)nfitve‘: ::zg;z) (8:34) 9:54 (4.69) 085 (14.48) 229 (10.83) (25.07) ix) As per the directions of GoK the Labour Department, Government of Karnataka based on the application filled for closure, the labour
ltems that will not be reclassified into Profit or Loss 1.49 1.49 1.49 1.49 department has given consent vide GO No KA.E.:226:IDG:2019 Dated 28.06.2019 for closure of mill operations. On this issue the labour
8 | Total Comprehensive Income for the year (after tax) (5+6) (8.34) 11.03 (4.69) 2.15)  (14.48) 3.78 (10.83) (23.58) union have gone to court challenging the labour department order on closure.
9 | Paid-up Equity Share Capital (Face Value of Re. 10 /- each) | 7,264.10| 7,264.10| 7,264.10| 7,264.10| 726410} 7,26410| 7,264.10f 7,264.10 x)  Additional chief secretary,labour department,GoK has passed an order No PAE 226 LRF 2019 dated 07.10.2021 permitting MPM for
10] Earnings per Equity Share (of Rs. 10/- each) closure of its manufacturing activities. The company has already given effect to aforesaid closure order passed by the appropriate authority
Basic (0.01) 001 (0.01) 0.00 (0.02) 0.00 (0.01) (0.03) from the effect from 22.10.2021 and has paid closure compensation to the employees who were under muster roll of the company including
Diluted (0.01) 0.01 (0.01) 0.00 (0.02) 0.00 (0.01) (0.03) any other statutory pay;me.nts
Notes: The above is an extract of the detailed format of Quarterly Standalone & Consolidated Financial Results filed with the Stock Exchanges under Regulation ’ ; P
33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results are available on the for The Mysore :leer Mills Limited
websites of the Stock Exchange(s) i.e https://www.bseindia.com/. & https://www.nseindia.com/ For JIK Industries Limited ) B
Date: 30/03/2023 Sd/- Rajendra G. Parikh B'atce : 2?%%3'2“(;;3 D;'nse"’af“ans'.R "tA'S'
Place: Thane Executive Chairman & CEO - DIN : 00496747 ate . 51.99. anaging Director |

Fﬁf-anr:i”. Epv. .in 5 .. . % : '. . G . . . . HYDERABAD =
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NSE reduces Bank
Nifty lot size

THE NSE ON Friday
announced a reduction in the
Nifty Bank lot size to 15 from
25 from July 2023 expiry
contracts.All subsequent
contracts will have revised
market lots. Market lots of
other keyindices -- Nifty 50,
Nifty Financial Services and
Nifty Midcap Select -- were
left unchanged at 50,45 and
75, respectively. FE BUREAU

Irdai nod to two
firms to start biz

IRDAI ON FRIDAY said it has
granted certificate of
registration to commence life
insurance business to Acko
Life Insurance and Credit
Access Life Insurance.In the
121st meeting of Irdai held
on March 25, these entities
were granted certificate of
registration to commence life
insurance business,a press
note said. FE BUREAU

Bandhan opens
50 new branches

BANDHAN BANKON Friday
announced opening of 50
branches on thelast day of the
financial year.These branches
have been opened across the
country, the majority being in
Bihar, Gujarat and Madhya
Pradesh.With the addition,
the bank now has a network of
more than 1,400 branches.

FE BUREAU

Avalon Tech raises
I389 crbefore IPO

ELECTRONIC
MANUFACTURING SERVICES
firm Avalon Technologies has
raised a little over Rs 389
crore from anchor investors

ahead of its IPO. PTI

MFI loan collections improve
In Q3 across buckets: Report

AJAY RAMANATHAN
Mumbai, March 31

LOAN COLLECTIONS OF
microfinance companies has
improved across most loan
bucketsin October-December,
a recent report by CRIF High
Mark showed.

Portfolio at risk for 30 days
past due bucket improved to
3.8% ason December 31 from
9.2% ayearago.

Portfolio at risk for 90
days past due improved to
2% as on December 31 from
3.7% ayear ago.

However, portfolio at risk
in the 180 days past due seg-
ment deteriorated to 10% as
on December 31 from 9.3%a
year ago.

Specifically, Maharashtra,
West Bengal, Madhya Pradesh
and Kerala have highest delin-
quency rate for the portfolioat
risk in the 180 days past due
segment, the report showed.

“The asset quality in MFI
segment is improving rapidly
andislikely toimprove further.

The collection efficiency for

m Portfolio at risk for 30
days past due bucket
improved to 3.8% as on
December 31 from 9.2%
ayearago

y 1 & Ir - - 1)
P i A
RISK ASSESSMENT

m Portfolio at risk for 90
days past due
improved to 2% as on
December 31 from
3.7% a year ago

loans disbursed post second
wave of covid is 99%-+.

Since the tenor of the MFI
loansis small,95% of the AUM
of the MFIs represents loans

‘Retail securitisation
market hits 1.8 trn’

FE BUREAU
Mumbai, March 31

THE RETAILSECURITISATION
volumesin Indiaare estimated
to have reached X1.8-trillion
mark during 2022-23,almost
neartothe pre-pandemiclevel,
as per a report by Acuite Rat-
ings & Research.

Retail securitisation vol-
umes had fell sharply from 2
trillion in FY20 to 390,000
crorein FY21 duetothelackof
activity on account of Covid-
19 pandemic. During FY22,
the volumes stood at ¥1.3 tril-
lion, Suman Chowdhury, chief
analytical officerat Acuite Rat-
ings, said.

Anuptickin consumersen-
timents, better credit under-
writing  standards and
improvement in collection
efficiencies have led to the
revival in securitisation vol-
umes, the rating agency said.

Securitisation is the prac-
tice of pooling togethervarious
types of loan assets and
repackaging them into mar-

Jen! dfes ({) UCO BANK

1A Gowt. of India Undertaking)
Head Office — I, Departmant of Information Technology
3 & 4, DD Block, Sector - 1, Salt Lake, Kalkata-700064

Date: 04.04 2023

NOTICE INVITING TENDER

LICC Bank Invites tendars for the following items

1. Omboarding of service providen(s) for carrying out the customization activity of
various | T applications throwegh GeM parial

2, Reguest for Proposal (RFP) For Supply, installation & maintenance of Deskiops,
Laptops. Printers & Scanners under rate contract {e-tendering]

For any details, please refer 1o https:iweiw, ucobank. com, https:igem gowv.in and

hittps:eauction.auctiontlger.netEPROC/

Department of Information Technology

FFAET 3R fEear @51 | Honours Your Trust

(Dwputy General Manager)

ketable securities. Since many
banks have limited access to
rural areas, they buy securi-
tised pool of loans directly
from non-banking finance
companies (NBFCs).

As per the report, securiti-
sation volumes witnessed a
sharp jump in H2FY23, and
volumes reached %1.2 trillion
between April and December.
Banks and investors have
started toregain confidence in
asset classes such as microfi-
nance and unsecured business
loans after the disruptions
during the pandemic, it said.
Direct assignment (DA) trans-
actions continue toaccount for
60% of theretail transactions,
while pass through certificate
(PTC) transactions accounted
for the rest.

Commercial vehicle loans
and loanagainst property con-
tinue tobe the keyasset classes
that find greater acceptance,
the rating agency said. How-
ever, the Reserve Bank of
India’s (RBI) revised guidelines
on securitisation in December
2022 could impact the securi-

| tisation marKket for personal,
consumer and other short-
term loans, the report said.

“The recovery of the retail
securitisation market in FY23
confirms the normalisation of
business operations for NBFCs
and the steady recovery in
asset quality for almost all
asset classes consequent tothe
revival in domestic demand,”
Chowdhury said.

disbursed after second wave,
hence a large portion of MFI
entities books is having a very
healthyrepayment trend,” said
Sadaf Sayeed, chief executive

Investors slash

Byju’s, Swiggy
valuation

WHEN SOFTBANK reported
mediocre June quarter results
last year, the Japanese con-
glomerate marked down fair
valuations of more than 280 of
its portfolio firms, which
mostly included private star-
tups. At that time, FE reported
that this would set a worrying
precedent for Indian fund
managers and venture capital-
ists.

The valuation cuts come at
atimewhen the current global
economic climate has turned
negative duetojittery markets
and a funding freeze in the
startup ecosystem.India's star-
tups are no exception, and
many have had to scale back
operations, cut costs,and even
lay off employees to survive.

Byju's, which provides
online education to millions of
students in India, recently
raised $1 billion in funding
from investors, including
BlackRock. Swiggy, mean-
while, has diversified its busi-
ness, launching new services
like grocery delivery,and had
also secured large funding
worth $700 million led by
investment firm Invesco in
January 2022.Both companies
hadlaid off staff thisyear,with
Swiggy recently firing around
8-10% of its 6,000-strong
workforce. Byju's also laid off
900 employees in February,
making it the third round of
firing in thelastyear.

officer, Muthoot Microfin.

“The NPA reported till now
represent the pre-Covid or
Covid affected portfolio,which
arelargely provided by the MFI
industry. In the last quarter,
most of itwould be written off,
and we may see MFI return to
a 99% repayment rate in the
next FY for the whole book.”

Loan write-offs increased
to 6.6% as on December 31
from 4.4% a year ago.

Gross loan portfolio of
microfinancers rose 20% year-
on-year to 3.2 trillion as on
December 31.

Loans disbursed in the
microfinance segment rose
2.5%year-on-yearto 70,069
croreinthe December quarter.

Amount disbursed fell
3.7% quarter-on-quarter.

Microfinance loan
providers' active loans rose
149 year-on-year and 4.6%
quarter-on-quarter to 313.1
crore as on December 31.

NBFC-MFIs had a market
share of 35.7%, banks had
33.5%0,and SFBs had 16.9% as
on December 31.

Rupee snaps 5-quarter-long
losing streak on muted dollar

ANUSHKA TRIVEDI
Mumbai, March 31

THERUPEE ON Fridayended a
losing streak of five quarters
against the US currency,
helped byasubdued dollarand
easing oil prices.Therupee fin-
ished at 82.1650 per dollar on
Friday, 0.67% higher in the
final quarter of fiscal year
2023. It moved in a 80.88-
82.95 range over thelast three
months to March.

The dollar index was
headed for a quarterly drop of

1% as the Federal Reserve's
terminal rate went through
multiple revisions due to per-
sistently strong economicdata
and fears of a banking crisis.

Oil prices fell over the
period, on concerns over a
slowdown in global growth,
with Brent crude futures down
more than 8%.

Lower commodity prices
have improved India’s trade
deficit over the past two
months, helping its current
account deficit outlook,which
analysts at foreign banks said

make the fiscal 2024 macro
backdrop for the rupee sup-
portive. The currency would
gradually head towards 80 per
dollar, they said. However, mar-
ket participants agree that
would require the Reserve
Bank of Indialooseningitsrein
on the rupee. “Now we'll move
into a new financial year and
the balance sheet considera-
tions,if atall,that the RBI may
have had in terms of USD/INR
levels will not be as pressing,”
said Nitin Agarwal, India head
of tradingat ANZ.—REUTERS

Go Digit re-files IPO papers

GO DIGITINSURANCE hasre-
filed draft papers for a $440-
million initial public offering
(IPO) afteraddressing the mar-
ket regulator’s concerns
related to the company’s
employee stock plans, which
had stalled the offering for
months.

The IPO comprises a fresh
issue of sharesworthRs 1,250
crore ($152.1 million) and an

offer for sale of 109.4 million
shares, according to the draft
prospectus — unchanged from
itslast filing — dated March 30.
Digit, which operates in the
general insurance sector and
counts Canadian billionaire
Prem Watsa's Fairfax Group
and TVS Capital Funds among
its backers,first filed foran IPO
in Augustlast year.

However, its listing plans

FROM THE FRONT PAGE

Theimpact of the valuation
cuts on Byju's and Swiggy
remains to be seen; however,
both companies were expected
to hit public markets. This
could furtherbe delayed due to
the ongoing market condi-
tions,as FE reported last week.
A prolonged funding winter,
coupledwithacrashin growth
and late-stage deals, may turn
out tobe a doublewhammy for
unicorns, with investors and
analysts warning that many
startups could lose their bil-
lion-dollar status due to the
impending down rounds.

According toareport by pri-
vate market tracker Venture
Intelligence, around seven
Indian startups have lost their
unicorn status in the last five
years. From CY18 to CY22 (to
date),around 105 startups had
attained the unicorn status in
India,but thishas nowreduced
to 84 active unicorns due to
various reasons, including
seven losing valuations due to
investor markdowns and
another four getting acquired.
Also, around 10 startups were
listed in the public markets in
the last five years and were
excluded from Venture Intelli-
gence's unicorn tracker list.

Boost to
‘merchanting
trade’ Re
settlement in
new FTP

COMMERCE AND industry
minister Piyush Goyal, said:
“Weneed towork

JIK Industries Limited

CIN:L65990MH1990PLC056475 | Address: Pada no. 3, Balkum, Thane (west), Thane- 400608. Tel No : +91-22-25426356, Email id:- cosec@jik.co.in, website:- http://www.jik.co.in/
Extract of Un-Audited Standalone and Consolidated Financial Results for the quarter and half year ended 30th September, 2022

more on goods exports. It
should notbe the case that ser-
vices exportsare more than §1
trillion by 2030 but goods
exports are lagging,” he said,
urging both the industry as
wellas the department towork
on this.

He also stressed that
exports should be done where
there is a competitive advan-
tageand said that subsidiesare
not the way for success for any
industryand instead, it should
be done by leveraging
strengthsand capacity.Noting
that exports have already
crossed $ 750 billion this fiscal,
he said it is expected to cross $
760 billion or even $ 770 bil-
lion this fiscal, against a $670
billionin 2021-22.

Unlike the practice of
announcing a five-year FTP,
the latest policy has no end
dateand willbeupdated asand
when needed, said Director-
General of Foreign Trade
(DGFT) Santosh Sarangi.
“Incorporating feedback from
trade and industry would also
be continuous to streamline

=

CIN:L65990MH1990PLC056475 | Address: Pada no. 3, Balkum, Thane (west), Thane- 400608. Tel No : +91-22-25426356, Email id:- cosec@jik.co.in, website:- http://www.jik.co.in/

Date: 30/03/2023
Place: Thane

Notes: The above is an extract of the detailed format of Quarterly Standalone & Consolidated Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results are available on the websites of the Stock Exchange(s) i.e https://www.bseindia.com/. & https://www.nseindia.com/
For JIK Industries Limited
Sd/- Rajendra G. Parikh
Executive Chairman & CEO - DIN : 00496747

processes and update FTP,
from time to time,’ said an offi-
cial release.

The new policy which
comes into play from Saturday
(April 1) has been unveiled ata
time when domestic exports
have been struggling in the
aftermath of the global eco-
nomic slowdown.

The key approach to the
FTP is based on four pillars
including moving fromincen-
tives to remission, export pro-
motion through collaboration
with exporters.States, districts
and Indian missions, ease of
doing business, reduction in
transaction cost and e-initia-
tives as well as encouraging
emergingareas such ase-com-
merce, developing districts as
export hubs and streamlining
the SCOMET policy.

Merchanting trade of
restricted and prohibited
itemswould nowbe possible.It
is hoped that this will allow
Indian entrepreneurs to con-
vert certain places like GIFT
city etc. into major merchant-
ing hubs as seen in places like
Dubai, Singa-
pore and Hong

were stalled by Sebiin Septem-
ber because of compliance
problems related to share
issuances. Sebi restarted a
review later that month.

The IPO faced another set-
back in January this year after
Sebihad raised certain compli-
ance issues related to
employee stock plans in a pri-
vate letter.

—REUTERS

suggestion and provided for
merchanting trade in the new
trade policy. Now, a person sit-
ting in India can buy in one
country and ship to the other
country."

With e-commerce exports
having a potential to grow to
$200-300 billion by 2030, the
FTP has also outlined a
roadmap for establishing e-
commerce hubs and related
elements such as payment rec-
onciliation, book-keeping,
returns policy,and export enti-
tlements. The consignment
wise cap on e-commerce
exports through courier has
been raised from X5 lakh to
%10 lakh and depending on
the feedback of exporters, it
would be further revised or
eventuallyremoved.Acompre-
hensive e-commerce policy
addressing the export and
import ecosystem would also
be elaborated soon, based on
the recommendations of the
working committee on e-com-
merce exports and inter-min-
isterial deliberations.

The one-time amnesty
scheme is expected to provide
relief to exporters who have
been unable to meet their
obligations under EPCG and
Advance Authorisations, and
whoareburdened by high duty
and interest costs associated
with pending cases. “All pend-
ing cases of the default in
meeting Export Obligation
(EO) of authorisations men-
tioned can be regularised on
payment of all customs duties
thatwere exempted in propor-
tion to unfulfilled EO. The
interest payable is capped at
100% of these exempted
duties underthis scheme,’said
an official statement.

Rs. in Lakhs (except earnings per share) ‘.‘r ar ed ' Kong. However,
Standalone Consolidated h_E_4 PUNJAB ;“ this will be sub- Saurabh Agarwal, tax part-
St. Particulars Quarter Ended Half Year Ended Year Ended 9uarter Ended Half Year Ended Year Ended] \ 1 ot A - 1.. ject to compli— ner,EY,saidthiswouldhelpthe
No 30-Sep-22] 30-Jun-22] 30-Sep-21| 30-Sep-22] 30-Sep-21| 31-Mar-22| 30-Sep-22 | 30-Jun-22 | 30-Sep-21| 30-Sep-22 | 30-Sep-21| 31-Mar-22 - WRALY FUENE T TR e . . . .pe .
(Un-Audited)] (Un-Audited) (Un-Audited) (Un-Audited) (Un-Audited), (Audited) | (Un-Audited)| (Un-Audited)| (Un-Audited) (Un-Audited) | (Un-Audited) (Audited) Short Term E-Tender Notice an?g I'}’lth RBC{ 1ndust1;y1 m mltlgtgltmg the
1 | INCOME : | guidelines,an potential impact of payment
E). Rer\{enlue from operation 11.14 0.77 2.92 11.91 3.36 10.;5 11.14 0.77 2.92 11.91 3.36 10.35 Reference no. ED/Mktg/SA-3/2023/3580 Dated: 31.03.2023| | will not be ofcustomsdutieswherebene-
.| Ot - 0.80 0.80 30.72 - 0.80 - 0.80 30.82 . . : : : :
Total Income. 114 077|372 1191 46| 407|114 0.7 3.72 11.91 416|  41.17] | The Department of The Punjab State Cooperative Supply| | @pplicable for fitwas previouslyavailed.
i (E))t(lgenffes 18.95 6.84 6.09 25.79 10.87 21.72 18.96 6.85 6.11 25.81 10.90 29.02 and Marketing Federation Limited| gOOdS 1 ?ng 1 The ({lew F(gelgfn ’I]‘rade
er Expenses : : : : : : : : : : : : invi i i | | items classifie Policy is designed to facilitate
Total Expenses 23.80 911 664| 3201|  1178|  4042| 2004  1525| 1279 519 2408|6624 (MARKFED) invites online bids for E in the CITES reat}:ar tradegboost manufac
3 | Profit/Loss Before Exceptional leams and tax(1-2) | (12.66) | (8.34)| (292)| (21.00))  (7.61) 065| (18.80)| (1448)| (9.07)| (3328)| (19.90)| (25.07) Tender for outsourcing of Double forti- 4 SCOMET %’ _ - s £
Exceptional Iteams fied Salt. an uring, promote exports, rur-
4 | Profit/(Loss)before tax (12.66)| (834 (292)| (2100  (7.61) 065| (18.80)| (1448)| (907)| (3328) (19.90) (25.07) , , list. ther enable ease of doine busi-
Tax Expense Closing date & Time 11.04.2023 & 11.00 AM EEPC India ness and also work to%vards
C t T .
Deferrod Tox Date of Opening of Tender ~ 11.04.2023 & 03.00 PM chairman Arun  making Indian rupee a global
? gﬁ: Prgﬁi/(l-ois) aflerliax(4-5) (12.66) (8.34) (292) | (21.00) (7.61) 065| (18.80)|  (14.48) (9.07)]  (3328)] (19.90)|  (25.07) For detail log on to eproc.punjab.gov.in & Kumar Garodia  currency,adding furtherimpe-
er Lomprenensive income . + . « . (]
ltems that will not be reclassified into Profit or Loss 1.49 1.49 www.markfedpunjab.com said: I't 18 tllls{;olltnd? 5 er}?e;%%rllégas the
8 | Total Comprehensive Income forthe year (aflertax) 5+6) | (12.66)|  (8.34) |  (292)| (21.00)  (7.61) 215|  (18.80) | o7y (1880)| (19.90)| (23.58) ) , - : encouraging global trading hub, pres-
9 | Paid-up Equit Share Capita (Face Value of Re. 10, each) | 7.264.10 | 726410 | 726410 7.26410| 7.25410| 726410 7.26410| 7.26410| 7.26410| 726410 726410| 726410 | NOte: Any corrigendum to the Tender Notice shall be published| | -~ = gov-  ident A Sakthivel said. He also
10| Earnings per Equity Share (of Rs. 10/- each) on the above website only. t h ted th t
Basic ©002)| (©001)] (000 (003 -0.0105 000 (03 (@[ (o) (005 (003  (0.03) MANAGING DIRECTOR| | ¢fiment —has — requeste ¢ governmen
Diluted (002)| (001)| (0.00)|  (0.03)] -0.0105 000|  (003)] (002)| (0.01) 0.05| (003)]  (0.03) MARKFED CHANDIGARH| accepted our thata 3-6 month transition
Notes: The above is an extract of the detailed format of Quarterly Standalone & Consolidated Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure - period be provided,
Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results are available on the websites of the Stock Exchange(s) i.e https://www.bseindia.com/. & https://www.nseindia.com/ whenever a major
For JIK Industries Limited o DELHI JAL BOARD : GOVT. OF NCT OF DELHI /f— chaneei ified i
) . Fe a geis notified in
Date: 30/03/2023 _ _ Sd/- Rajendra G. Parikh %} OFFICE OF THE ADDITIONAL CHIEF ENGINEER(P) - 3 7, ;'}""" the FTP. so that the
Place: Thane Executive Chairman & CEO - DIN : 00496747 EXECUTIVE ENGINEER (C HIAIG] s CoT
Bl (CIVIL) PLANT SDW S/E ¥l #Elesa || existing contract can
JIK Industries Limited SRINIWASPURI : NEW DELHI-110065 be executed factor-

PRESS NIT NO 37 (2022-23)

ing the prevailing

Extract of Un-Audited Standalone and Consolidated Financial Results for the quarter ended December, 2022 o i | akhs (except earnings per share) S. Name of works Estimated| Date of release of tender Last date/ time of receipt benefits.
— — - No. Cost (Rs.)| in E- procurement solution of tender through I bid
Standalone Consolidated e-procurement solution . n a 1 to
St Particul Quarter Ended Half Year Ended Year Ended Quarter Ended Half Year Ended Year Ended] |- 1. | Restorati fd d/missina bound Il of 35.63.590/ 31.03.2023 17.04.2023 | 1mprove the ease of
No artictiars 31-Dec-22] 30-Sep-22| 31-Dec-21| 31-Dec-22] 31-Dec-21| 31-Mar-22| 31-Dec-22| 30-Sep-22 | 31-Dec-21| 31-Dec-22 | 31-Dec-21| 31-War-22 gravity duct enclosed area and restoration Of RCG Up 10,300 PM. doing business, the
(Un-Audited)| (Un-Audited)] (Un-Audited) (Un-Audited) (Un-Audited){ (Audited) | (Un-Audited)| (Un-Audited)| (Un-Audited) (Un-Audited) | (Un-Audited) (Audited) slabs of ducts from Shani mandir to Harkesh Nagar. >
17 TINCOME 2023 _DJB_239176_1 FTP has also envis-
? gﬁ\]/entle from operation 1383 11.14 ‘2‘86 2882 ;gg ;8?2 1333 11.14 ‘2‘86 2882 ;gg ;ggg *Further detail in this regard can be seen at https://govtprocurement.delhi.gov.in/nicgep/app aged lalt{tomatlc
.| Other Income - : : : - : . : : : : : approval of various
Total Income 2372  11.14 6.57 3563  10.72 M.07 23.72 11.14 6.57 35.63 10.72 #1.17| | 'SSUED BY PR.O. (WATER) EX. ENGINEER %d/ BLANT SDW S/ pprova based
2 | Expenses Advt. No. J.S.V. 591 (2022-23) - (©) permissions Dbase
Other Expenses 11.87 18.95 5.92 37.66 16.24 27.72 12.95 18.96 5.96 38.76 16.32 29.02 “Stop Corona; Wear Mask, Follow Physical Distancing, Maintain Hand Hygiene” on process simplifi—
Total Expenses 16.85 23.80 7.85 49.76 19.62 40.42 24.06 29.94 14.03 69.25 38.08 66.24 cation and technol-
3 | Profit/Loss Before Exceptional Iteams and tax(1-2) 6.87| (12.66) (1.28) | (14.13) (8.89) 0.65 (0.34)|  (18.80) (7.45)|  (33.62)| (27.35)| (25.07) ol t
Exceptional Iteams == DELHI JAL BOARD: GOVT OF NCT OF DELHI 71':‘ f[)'gy lmhp }elmen ?(i
4 | Profit/(Loss)before tax 6.87| (12.66 1.28 1413 8.89 0.65 0.34 18.80 7.45 33.62 27.35 25.07 ' - p— ion, which wou
Prof (Loss) (1266) | (1.28)| (1413)  (8.89) ] I B I It Il I | OFFICE OF THE ADD. CHIEF ENGINEER (M)-2 AT now be done within
Current Tax e ¥ 2142 JANTA FLATS, G.T.B. ENCLAVE DELHI-110093 HHT el .
Deferred Tax ot et e onedayforissuances
6 | Net Profit/(Loss) after tax(4-5) 6.87| (12.66) (1.28) | (14.13) (8.89) 0.65 (0.34)|  (18.80) (7.45)|  (33.62)| (27.35)| (25.07) PRESS NIT NO 89 (2022-23) of EPCG and
7 | Other Compr'ehenswe Incomg. . . S. Name of Work Amount put Date of release of Last date / time of receipt of Advance Authorisa-
Items that will not be reclassified into Profit or Loss 1.49 1.49 N to tend tender in E Tender th h E- P t . . .
8 | Total Comprehensive Income for the year (after tax) (5+6) 6.87| (1266)| (1.28)| (14.13)]  (8.89) 214 (0.34)|  (18.80) (7.45)|  (33.62)| (27.35) (23.58) o © tender enderin £- ender through E- Procurement)| tjon, revalidation of
30 Eaid-_up Equity SEhar'T Cg;;]ital (F(at;e %Iall;eot/)f Re. 1h0) /-each)| 726410 7,264.10| 7,264.10| 7,264.10| 7,264.10| 7,26410| 7,26410| 7026410 7,264.10( 7.264.10| 7264.10| 7,264.10] | | Procurement solution Solution authorisations and
arnings per Equity Share (of Rs. 10/- eac 1 | Rehabilitation of Civil Structure 38,59,355.00 31-03-2023 14-04-2023 extension of export
Basic 0.01 (0.02) (0.00) (0.02) (0.01) 0.00 (0.00) (0.03) (0.01) (0.05) (0.04) (0.03) L . et p
| Diluted 001 (0.02)| (0000 (0.02)] (0.01) 000/ (0000 (0.03)| (0.0 0.05)|  (0.04)|  (0.03) in office Complex of EE (E&M 2023_DJB_239133_t1 2:10 PM obligations. There
in AC-63 under ACE(M)-2 .
will also be a reduc-

Further details in this regards can be seen at https://delhi.govtprocurement.com

ISSUED BY P.R.O. (WATER)
Advt. No. J.S.V. 588 (2022-23)

Sd/- V. K. Chauhan|
EX. ENGINEER (T)/M-2

“Stop Corona; Wear Mask, Follow Physical Distancing, Maintain Hand Hygiene”

tion in user charges
for MSMEsunderAA
and EPCG.
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= FORM A
Human Resource Development Division, A A R EAD OFFIcE, | oo || 7 % dib 3iim aslier PUBLIC ANNOUNCEMENT
Head Office, Plot No. 4, Sector-10, Dwarka, ! iy | S : [Under Requlation 6 of the Insolvency and Bankruptcy Board of India
New Delhi-110075 PLOT NO. 5, SECTOR 32, GURUGRAM - 122 001. ! ; 7 Eﬂﬂk of Baroda | | (nsoivency Resolution Process for Corporate Persons) Regulations, 2016]
WWWw. DankKorToaroda.in i CE
NOTICE INVITING REQUEST FOR PROPOSAL (RFP) TENDER NOTICE FOR THE ATTENTION OF THE CREDITORS OF
For Hiring of Human Resource Recruitment Punjab Mational Bank invites online Bids (Technical & Commercial) TENDER NOTICE MANTRI D‘ETE LIMITED

Consultant for Recruitment of EIJEEiH"IEI.'I Executives/ from eligible bidders for RFP for selection of service provider for “The Bank of Baroda, Baroda Corporate Centre, Mumbai - 400051

|
Development, Implementation, Management & Maintenance of | | invites response for Request for Proposal for “Selection of . Name of Corporate Debtor MANTRI DEVELOPERS PRIVATE LIMITED

Domain Experts in Senior Management Positions on | | 5 i1 Business Platform.” Tele calling Agency for Collection of Activities.” 2| Date of ncorporation o Corporale Debior (06 121980
Gnntrantual Bﬂﬂiﬂ ] . ) . ] . o , 3, [Buthangy under which Corparale Deblaris | Regisirar of Companies, Bangalone
Interested  bidders may wisit our e-Procurement website Details of RFP are available under “Tender Section”on Bank's incarporated | registered
Funjab Mational Bank invitez online bids {both technical and https:/letender.pnbnet.in/ or www.pnbindia.in for downloading the website: www.bankofbaroda.in 1. |Corparate Kenlty No./ Limitled Liability | UT0102KA1090P TCO2T524

commercial) from eligible bidders for “Request for Proposal (RFP) for - . . : ) I
F it o Hiltr: Raseiinos BerraiiRant Canstils i Becriarie detailed RFP document. The bids are required to be submitted online | | Addendum/Corrigendum including meodification in the RFP

Specialized Executives/Domain Experts in Senior Management using digital cerificates (both signing and encryption) through our document, if any, shall be notified on the Bank's websile

sdentification ho. of Corporate Deblor

5. |Address of the registerad office and Hegiétered Ofice: #41, \ittal Malya Road
prinipal ofce (if any) of Corporste Debior | Bangalore-560001, Kamataka

Poszitions on Contractual Bazis™. e-Procurement system. The Last date for online bid preparation and | | www.bankofbaroda.in only. Bidder should refer the same 5. [Inscivency commencemen dale 20032023 [However, e Order dated 28.00.2023
Interested bidders may visit our e-procurement website | |hash submission is 01/05/2023 till 16:00 Hrs. and last date and time for | | Defore final submission of the RFF. respect of Corporate Deblor passed by e Horfbie Natianal Company Law Tribural,
https:/letender.pnbnet.in or www.pnbindia.in for downloading the submission of tachnical supporting document (hard copy) is 02/05/2023 | | Last date for submission of above RFP is 21.04.2023 by Bengaluru Bench al Bangaluru was received by IRP o
detailad RFP document, queries response and corrigendum/ till 14:00 Hrs 2:00 PM 30.03.2023)
addendums. The bids are required to be submitted online using digital ' ' ! ' = 7. |Estrnated date of chasure of insahency | 24,09.2023 {180 days commencing
certificates (both signing and encryplion) through e-procurement All future communications related to RFF will be uploaded on our : N resakition process from 28.03. 2055
system. Last date for online bid submission and hash submission is websites https:/fetender.pnbnet.in and www.pnbindia.in Place: Mumbai Head - Receivables Management Dept =) - Regstraon umber ofthe | Ahsan Ahmad
24.04,2023 il 17:00 hours. Date: 01.04.2023 Retail Assets, MSME and AgriLoans 2| | \iooiiency professionsl acting as Interm | Reg, No.: IBBIIPA-002/IP-NOOSAT/2020-21/13183
Date: 31.03.2023 General Manager | | pate: 01/04/2023 General Manager Rasohition Professonal AFA valid il 18.03 2053
— o : - 4 |[Bddress & email of the inbeim resolution | C-108, 3nd Flogr, Sector-2, Noida-20130 1P
":l_“—l _1 &= ﬂ:r = mﬁtﬂinf't“—:rfli L"-'"i Ei-EF!E ﬂﬂﬂﬂlﬂ-::ﬁ w rﬂhﬂh1kr:1.l-!':.lnftﬁm:1k NAT IG HAL EEEDS EDRPDHATJGH L|M'TED FI"I:IlE":h_IL'I'Hl a5 I'E:.]I‘:\ilEfE'd with the board Em,m[ ahsd |‘|_1 233"] mad@!’lahuﬂ_tn in

(A Government of India Undertaking)

. ; - . Adcress and e-mail to be usad for Ground Floor, Mo 8, WK Commernce', 3nd Main
“An ISO 9001:2015 & IS0 14001:2015 Company “—‘i : : i 1 bl
REGIONAL DFFICE 1711 Tuiaram Gats. Lalaguda S e iy b8 i :E-alu'?f'ﬂﬁf '"dJﬁ"t‘a.'clEﬁ'f“vl pengalns: 5'3'?:3 5
JAIPUR DEVELOPMENT AUTHORITY p
Mail ID- rm.secun-:lﬂ-rat-adu_._._ |11|:tra '-'-E-edi.u.nm 11, {Last dabe for submissian of clams 11.04.2023
Indira Circle, Jawahar Lal Nehru Marg, Jaipur-302004 E-TENDER NOTICE i il i boeld bt Horme Buyer
The e-tender is invited "FOR HIRING OF COLD STORAGE AND NON- S
LTV A TR e - T : .3 tha Irsarim Rasolution Professienal
No : IDA/EE&TA to DirEngg -1/2022-23/D-40) Dated : 31.03.2023 ; - -
AC GODOWN FOR STORAGE OF ALL TYPES OF SEEDS ON| |13 [Names of nsovency professionals idenified | 1. Ms. Devike Sathyanarayana
: b act s authonsed reprasanialve of crediors | Regn. No. @ IBBY IPA-I020P-NO0851! 2020-111 322
NOTIGE leITIHG BI n MONTHLY BASIS". The Bid mdy be downloaded from NSC E- inaclass [Hnes ramas foraach class) 2, Mr. Thirupal Gorige
T . rocurement porial hitps./indiaseeds.enivida.com from NSC website or Resgn. No.: [BBI/ [PA-O0QIP-NOOD1E! 2018-1710030
NIB No. : EE & TA to Dir.Engg.-1/37/2022-23 P ¢ » ' 3, M. T Narayana Swamy
www.indiaseeds.com, The last date for submission of Bids is 22.04.2023 R o T8 020311 3407
_ T _ _ _ — Regn. No.: BB PA-O02IP-NIHOTA! 2020-21/1 3427
Bids are invited for works given below in various zones as per details given :- at 15.00 Hrs. and will be opened on same day at 15.30 Hrs. The| [1:]i2) Relevant orms available at {a) Vet link;: s/ bty gow. e hame dawniaads
- | - =il me : tan ' b f b | ' it Detaits of author@ed representatives | (h) Physical Copy of Relevant Forms are available at:
S. Zone URN No. .Lnst of Nature of Work Last Date detailed terms and conditions can be 'EE!E'F'! rnT tender schedule / website o Ground Floor, No 3, VK Commercs’ d Main
Mo, | | Work (Lacs) Any changes will be placed only on NSC web-site Rajajinagar Industial Estate Bengalun - 560010
| Repalr and No. MWNSC-HYDI2022.23 (ABRITTO) Teion s ol et
1. | EE-D6 | JDA2223WSOQRB00849 360.16 Maintenance of 18.04.2023 Dated: 31.03.2023 REGIONAL MANAGE cirp.mantridevelopers@gmail com
BRTS Corridor Matice is hereby given that the Mafional Company Law Tribunal, Bengaluru Bench 2t Bengalury
= Form No. INC-26 sl o Lot st ek ot o ok
< Ba= - ] BIDETs 19 | vide er M - roer dd U WS
2. | (PRN- | JDA2223WSOB008S9 247.80 Repair of Road Cut 24.04.2023 [Pursuant to rule 30 of the Companies {Incorporation) Rules, 2014] recaivad by IRP on 30.03.2023)
North) Req IEFEU re 1h%EE“J?i EH;ETI_'III'IE'TI'I.: derahad Tha creditors of Mantri Developers Private Limited are heraby called upon 1o submit their claims
| eqgional Lhrector, south East Region, Hyderaba with proof on or before 11.04.2023 1o the interim resolution professional al the addrass mentioned
E'E"_ . In the matter of sub-section (4] of Section 13 of Companies Act, 2013 and clause (a) of sub-rule | |293msteniry Mo, 10 - _
3. | (PRN- | JDA2223WSOB008SSE 274.71 Repair of Road Cut | 24.04.2023 {5) of Rule 30 of the Companées (Incorparation) Rules, 2014 The financial craditors: shall submit their claims wilh proaf by elecirani: means only, A Olher
North) AND credltqrs may submit the da_alr“ls -'.-_llh proofin person, by postor by efecironic means
- 1 = in the matter of INNOMESH SOFTECH PRIVATE LIMITED having its registered office ot | [ Submissionoffalseormisleading proofs of claim shallatiractpenalties.
Upgradation of HOD39, SY11 We Work Krishe Emerald Kondapur Main Rd Laxmi Cybercity, Whitefiglds N _ _ e
Interim Resolution Professional for Mantr Developers Private Limted
30 MLD STP as per oerilingampally Mandal, Hyderabad. Rangareddy Telangana 500081 India, I:I'al:e:H‘I.!"J;].EL‘IEE ; : i i : o pe . 2
(Civil, Mechanical. Motice is hereby given to the General Public that the company proposes to make application ta
EE- Electrical, the Central Gavernment under section 1.3 of the Companies Act, 2013 seeking confirmation of i
4. {PHE- ||}-! JDAIIIIWLOBO0S64 59.17 Instrumentation, 08.05.2023 3 m-! ' alteration of the I'-'lemur.arrdum i .ﬂ-ssucialiun of the Company in terms of the special resolution (Under HEEEE[E,HME%:,[ tﬁ?ﬁaﬁlﬁnﬁyﬂ gﬁ?gﬂﬁﬁgﬁ%rﬁam of India
SCADA & Other m' g’“aﬂda' !Pﬂétlﬁffgr;:lﬂf? Ei"“'_g:'i““% I11'dl{l on ?Et_l';""_j‘s":hi Euﬁi‘ﬁ f“ﬂTf the Company (Insolvency Resolution Process for Corporate Persons) Requiations. 20186)
necessary Works) OERMIARN: e, el L b D b e L FOR THE ATTENTION OF THE CREDITORS OF M/S. XL ENERGY LIMITED
- o v Any person whoss interest is likaly to be affectad by the proposed change of tha registared —
"fll::tl_.m“ ﬂ?}lgﬁ-i affice of the company may defiver aither on the MCA-21 partal (www.meca.gav.in] by fing 1.|Name of corporate debtor W/5. XL ENERGY LIMITED
| cars - myastor complaint form or cause to be delivared ar send by registesad post lsher ohjgcisns 5 Date of incorporation of 03-10-1885
Details are available at Procurement Portal website www.sppp.rajasthan.gov.in, m 1! sﬂﬂ?&ﬁi:ﬁﬂ:LT;:?:;S;E;:;;?:EE:;:Irflrlll':lrse'rreﬂsifaun: %’;;EHEELUTFEIF;?::;;W | corporate debtor
www.eproc.rajasthan.gov.in and www. jda,urban.rajasthan.gov.in, Executive Engineer & 1 the eeldvess at 3rd Floar, Corporate Bhavan, Bandlaguda, Napule, Tattiansiaram Village, vt Y | P Ay I'ﬁ]’,}g%g"rg;g!] FE;EF;@‘,‘?E o |REGISTRAR OF COMPANIES, HYDERABAD
Raj. Samwad/C/2022-23117230 TA to Dir.Engg-1 ! ' Nagar Mandal, Ranga Reddy District, Hyderabad 500068, Telangana, Within Fourteen days Corporate Identity Mo, 'If Limited
} : % of the date of publication of this notice with a copy to the applicant company at its registered 4! Liability identification No. of L31300TE1985PLCO05844
¥ : office at the address mantionad bealow: corporate debtor
As REc (I N D IA) LI M ITE D A ; : %"é Regd. Office: HOD3S, 3Y11 We Wark Krishe Emerald Kondapur Main Rd, Laxmi Cybercity, Address of the registered office H.Mo. 19-66/11/0-4, Laxmipuram Codony,
asn Ec Corporate Office: 201/202, Ground floor, Bldg. No.2, Solitaire Corporate Park, Andheri — q i ) % Whitefialds, Serilingampally Mandal, Hyderabad. Rangareddy TEIaIIEmandEDI]ﬂ:;LaH I: 5 EE?DDDEEI%EE!D?E;EE [lf dany| of EHEE[;L;&E ;E]%%rgguar ECIL, HEDI’&.
- F— Ghatkopar Link Road, Chakala, Andheri (East), Mumbai — 400 093 — = WEAT L kL
tindia) Limited Contact: Dhrupad Acharya: 7383127311 Email: asrec@asrec.co.in I ! = PHRONESM SIFTECH PENATE ENT ER g. | Insoivency commencement date | Ordar dated: 27-03-2023
U : Date : 31.03-2023 Sunil 5. Apte “{in respect of corporate debior Received on:31-03-2023
| ] I Place : Hyderabad Director - | Estimated date ufrplusasre_nf_ 99.09-2023
Pursuant to assignment agreement dated 20.10. executed by Volkswagen Finance Pvt Ltd, we as a secured creditor intend to sale Z i i IDBT BANK LIMITED, Zonal Office Eiﬁ::egfdy:rfgﬁg{g[[ﬂnprﬁ:f;;r oF | WIr. Vijay P Lulla
hypothecated Scania Buses in LOT wise strictly on AS ISWHEREIS, AS IS WHAT IS, and NO RECOURSE basis. d == i‘i "thl h e 3 J ; ; -
. : EE ¢ Retail Recovery, Chapel Road 040 67694204/67694111 8. | the insolvency professional acting | IBBIIPA-001/1P-POD323/ 2017-1A/10593
Notice is hereby givento the public in general inviting tenders in presc:bedforms under sealed co;/lslr[:orpurchase of said Sf(’:anla Buses. z 1 é e L T EFATE 338 Email: sachin.harale@idbi.co.in, www.idbibank.in i.El:'I I:|!:ntE:r|m r-;ejsc-ﬁJthF p;:tl:geg-s.tlur!al ——
Lot No. Descripfion Reserve Price ossession NOTICE ress and e-mail of the interim chitanand Bldg., oad,
5 i resolution professional, as Opp. Ram Mandir Khar (West),
T 5 Scania BUSes Rs.66,00,000/- Rs.6,60,000 Physical ——— The Borrower Guarantor & Morigagors: N g : ; Mumbai - 400 052
£ gistered with the Board urmbai -
A 2 Scania Buses Rs.65,00,000/- Rs.6,50,000 Physical m I i 1) Dr. Monika Burugu D/o Tulasi Das Burugu, H.No.9-3/5, Road No.8D, Dwarakapuram . : E 5 '-"JﬂYﬁ”"ﬁ@f_Emﬁ'_'"i'_'l-mm '
Total 7 Scania Buses Rs.1,31,00,000/- o : Colony, Dilshuknagar Hyderabad - 500 060 gdress and e-mail 1o & used for 2038, Arcadia Building, 2nd floor, Nariman
e and Place oTTspection P TeTerbelow # . 2) Mrs. Sunitha Burugu D/o Tulasi Das Burugu, H.No.9-3/5, Road No.8D, Dwarakapuram ':“:'rf'li'?l:.'ﬂ"'jﬂﬂfe with 1:"?5‘ mntesim | Point, Mumbai — 400021 or 201,
: - : ' Colony, Dilshuknagar Hyderabad - 500 060 10, resolution professiona Eﬂﬂ'lﬂfﬂllzﬂ&ﬂﬁﬂ E.L":Pgl' 1E11h HI:?MI-? I:IBEIEI'I'I
SR Nos Yard Details No of Buses Date of Inspection 3) Mr.Y. Sekhar S/o YerukalaSekhar Rio. H.No.11-14-81/2 Road No.8D, Haripuri Colony, ﬂ:n"'e I, t_ifp' (ILﬂg'?f] ;[I w‘:'r‘l‘ i -
1 RUBY ENTERPRISES, 22 Kunigal Nafional Highway Bavikere, Post 5 03.04.2023 L.B. Nagar, Hyderabad-500070 115t aate for subrecsion of clalTs 15_%3 e
Yentaganahalli Near Semi Labs Nelamangala Bangalore Rural - 562123. To 05.04.2023 (1) Notice is hereby given fo the above mentioned Borrower and Morigagors and/or Guarantors Classes of crediors, 1 any, under
7 TRINITY WAREHOUSE. Thirumenahalli, Yelankha. Bengaluru — 560 064 7 (10.00 am to 05.00 pm) that the Authorised Officer (AO) of IDBI Bank Limited (“IDBI Bank”) initiated actions in exercise of clause (b} of sub-section (GA) of
; ; ; g (b} (BA) M
powers conferred under Securitisation and Reconstruction of Financial Assets and Enforcement 2 soction 21, ascertainad by the
Total : - ¥
of Security Interest Act 2002 (“the Act”) read with Security Interest (Enforcement) Rules 2002 (“the) irderim resolution professional
ast date for Bid Submission: - Monday, 10.04.2023 il 12.00 noon. Rules”) in connection with following immovable assets, which are mortgaged to the IDBI Bank: Names of Insolvency Professionals
Date and Time of Auction: - Monday, 10.04.2023 till 04.00 PM T)Pro : identified to act as Autharised
o . . perty owned by Smt. Sunitha Burugu 13, : o NA
Place of Auction: - AS_REC (INDIA) Ltd, C.o.rporate Office, Mumbal i , Allthat the Eastern Part of open land appurtenant to House bearing no. 9-3/10(old), New no. 9-3/5 EE%;E{EFHEgvﬁaﬂEFﬁgFﬁ W EEiESS]
Tender forms along with terms and conditions of the sale will be available at ASREC (INDIA) Ltd, Bldg. No.2, Unit No.201-202A & 200-202B, (New), in Block no. F, in Survey no. 210, admeasuring 70 square yards or 58.52 square metres : W T ;
Gr Floor, Solitaire Corporate Park, Andheri Ghatkopar Link Road, Chakala, Andheri (East), Mumbai — 400 093 from Monday i.e. 03.04.2023 situated at Block no. 9, Dwarakapuram colony, Kothapet village, Uppal Mandal, LB Nagar 1 [ajHe.ﬂamiF-Drms and ) Dl?n".'l':[tllal:lful:llf% '-'ﬁ'E'n'nl_.ll.'l LOgOv.in
onwards between 11.00 AM to 04.00 PM against payment of Rs.1000/- (Non-refundable). For more information please visit Municipality, Ranga Reddy District. Under S.R.O Uppal, and bounded by: On the North by : ' L‘l][]EtElIISTD-_ authorized wobin ot | PHySiCal Address: Same as address
www.asrecindia.co.in Neighbour's plot, On the south by : 40' Wide Road, On the East by : Plot no 12, On the West by representatives are available at, mentioned in fem No. 10
Date: 01.04.2023 Sd/- H.No. 9-3/10(old) 9-3/5(New). Notice is hereby given that the National {:umpan'_..l Law Tribunal has orderad the
Place: Mumbai Authorised Officer (2) The undersigned proposes to sell the aforementioned immovable assets and accordingly Sale|] | commencement of a corporale insolvency resolubon process of the M/S. XL
Notice dated in terms of Rules 8(6) of the Rules were issued by Registered post to the] | ENERGY LIMITED on 27-03-20:23 received on 31-03-2023, The creditors of M/S. XL
Borrower and Mortgagors, however, the said Notices could not be served to all the recipients| | ENERGY LIMITED, are hereby calied upon to submit their '3'|-'i1|T|5 with proof on or
Hence, this public notice is issued in compliance with the Rule 8(5) and 8(6) of the Rules. before 15-04-2023 to the Interim Resolution Professional at the address mentioned
(3) Please note that the aforementioned immovable assets shall be sold after 30 days from the] | @ainst entry Mo, 10. The financial creditors shall submit their claims with proof by
date of this notice by adopting any of the methods mentioned in Rule 8 (5) of the Rules. electronic means ﬂﬂl}'.ﬂ” ofher ¢ .'EI:II:!I}I'E. ‘|'|_'|3f|l' E-Utl!Tl-ll. the Elai!T'IS with prnﬁ[ I person,
4)However, the Borrower and Mortgagors may pay the outstanding dues of Rs| | DY¥ post or by electronic means. A financial creditor belonging o a class, as listed
(4) : gag y pay g ke i ! :
Rs.20,73,330.21/- Rupees Twenty Lakh Seventy Three Thousand Three Hundred Thirty andf | @dainst the eniry No. 12, shall indicate its choice of authorized representative from
Paise Twenty One Only)towards the loans availed by the Borrower from IDBI Bank, togethed | @Meng the three insolvency professionals listed against Entry No.13 to act as
with expenses, if any, and further interest thereon with effect from March 15, 2023 at the ?rﬂiggéﬁg Lﬂr%'griﬂgﬂgl'ﬁnghéﬂ%éﬁgﬁpéﬁﬁ?ﬁr’: CA. Submission of false or
contractual rates upon the footing of compound interest, until payment/realization and take i ?
Eggléi}:;% p;]c;srse(ieszié?v%f the afore mentioned immovable assets in question within the time limif Narme and Signature of nterim Resolution Professional
5) In case the Borrower and Mortgagors fail to pay the outstanding dues within 30 days from the] | Date: 01/04/2023 Vijay F. Lulla
) Gte of this Notos, e undesdgned wouls e o bery 1o proceed with the sale o g | Pace: Mumbai IBBU/IPA-001/1P-PO0323/ 2017-18/10593
aforementioned immovable assets.
Place: Hyderabad, Date: March 31, 2023 Sd/-, Authorised Officer, IDBI Bank Ltd
NOIICEBOARD CORPORATE ASSOCIATE DIARY APPOINTMENTS, MOVEMENTS, CELEBRATIONS, HONOURS
“ONE STEP CLOSER TOWARDS CLEANER AND QUIETER OCEANS” ' SUKINO HEALTHCARE SOLUTIONS RAISES INR 50 CRORE IN SERIES-A | GURU SHRI SHANHI VIJAI JAIN COLLEGE FOR WOMEN
- NAVALT TAKES HOME THE BERLIN SET AWARD! FUNDING FROM STAKEBOAT CAPITAL GURU SHRI SHANTHI VIJAI JAIN. College for Women, Vepery celebrated

Women’s Day in a grand manner. In the wake of this celebration there was a
Mega Bazar Exhibition arranged with around 25 stalls on the 6th and 7th of
March 2023 inthe college premises. Eminent Women from various walks of life
graced the occasion as guest speakers and motivated the students in realizing
With its headquarters in Bengaluru, Sukino has estab- their potentials. Dr. Susan Varghese, Director, Hindustan Group of Institutions,
lished itself as a pioneer in the healthcare industry by of- Ms. Anitha Chopra and Ms. Babitha Chopra , Founders of Baarish Women Wel-
. o . ) . fering a range of services that cater to the long-term healthcare needs of pa- | fare Trust, S. Bhuvaneshwari, Founder Ruby Beauty Salon & Academy,
on March 27-29, featured various levels of pitching and numerous chances for businesses involvedinthe sus- | oo i Heatincare was founded in 2015. This is Rajnish’s second | SakeenaFarhat, Senior Manager, CNSI Pvt .Ltd.&Dr. Anushya,, Dentist were the dignitaries who enllghtened the stu-
tainable energy indusiry, giving them the proper exposure. About 3000 applications from 100 countries have ap- | o o1 venture in healthcare earlier founding a tech company inthe heafthcare | dents by their engrossing speeches. Moreover, students participated enthusiastically in several contests such as Video
plied over the past 7 years, with over 150 nations applying this year. Glean Energy & Storage, Mability and Trans- space. Sukino plans to deploy these fresh funds into expansion o newer geogra- | presentation, Hairstyling and Make up, Cat walk, Group dance, poster display and exhibited their creative talents. The
portation, Industry, Buildings, and Construction, Quality Energy Access, and SDG7 price are the categories for phies and newer areas of rehabilitation using technology & the best of business | Student Council and The Women Empowerment Cell extend their gratitude to Secretary Dr. P Gautam Vaid & Prin-

the tBerI;r; SnETr/'\Wﬁ;d,[ith\';ﬁ;[igge g;/nenm a}?e?]ﬂznndgge?{ dmngr?]'g222233Igi%ﬂigﬁ;?:ggigﬁm;ﬁg%;%I: processes thatit has mastered over the yrs.Sukino currently manages 5 centres | cipal Dr. MK Malathy for theirimmense support and encouragement in organizing this event.
egales from around e , Inciuding y ’ ’ & this would be expanded to 20 centres with a capacity of 1500 beds over the next

bers of the European Union with a speciic focus on clean energy transition. 3yrs. Sukino inthe past has raised angel rounds from marquee investors withthe |~ IFMR GRADUATE SCHOOL OF BUSINESS AT KREA UNIVERSITY OPENS ADMISSIONS FOR 5-YEAR INTEGRATED
family offices of Kris Gopalakrishnan & Mohandas Pai as lead investors. BBA-MBA COURSE

Afive-yearintegrated BBA+MBA programme has been launched at the IFIVIR Graduate School of Business at Krea Uni-
versity for the academic year 2023. Admissions for the course are now open. An official release quoted Professor
Suresh Venkatraman as saying that the BBA phase of the programme — the first three years — addresses “the
context of business from different disciplines and the business implications of the different facets of the global com-
' munity —the economy, the polity, and the society; and a multiple stakeholder approachto business.” Dean Professor
: , Lakshmi Kumar, meanwhile, said IFIMR GSB’s learning is led by holistic development. “Our learning modules are no
tion for NRIs. A pioneering facility of its kind has been launched by Canara Bank in co-ordination with dustry by ensuring a steady supply of banana stem fibre to longer lecture focussed, they are spread over dialogues, role plays, intensive case studies and immersive experiences,
Bharat BillPay Ltd. (NBBL), the wholly owned subsidiary of the National Payments Corporation of India, and |  €Ntrepreneurs &artisans for producing high value goods because we understand that two-way interactions are the only way to deliver education that can transcend the class-
Musandam Exchange, Oman on 29th March, 2023. A comment by K Satyanarayana Raju, MD & CEQ at Ca- having a huge demand in domestic & global markets. As part of the room walls and prepare (students) for the real world.”
nara Bank, on the occasion, said, & We are proud and delighted to be the first PSB to introduce this much- | Iniuative,Greenikk (www.greenikk.com) has already made arrangements for
awaited facility in collaboration with NBBL & Musandam Exchange for Non-Resident Indian Diasporain | Providing bananafibre to markets in Tamil Nadu, Karnataka and Kerala, besides NLCIL INKS PACT WITH TWAD BOARD FOR THE COMBINED WATER
Oman. This initiative is in line with our commitment to provide innovative and customer-centric solutions | 29anising raining for micro-entrepreneurs across the three southern states. SUPPLY SCHEME FOR CUDDALORE DISTRICT!

: : o milh g : - Greenikk is also focusing on various home decor products & artifacts made of ba-
to our clients. We are confident that this facility will enhance the banking experience of our NRI customers
and strengthen our relationship with them.” v g exp nana fibre such as handbags, tote bags, clutches, mats, tableware, tea coasters, | NLC India Limited, the Industrial giant of the South, today (23.03.2023) ex-

serving trays, fruit baskets, flower vases, lamps & shades and wall decors. | ecuted an MoU for yet another community development initiative to supply
Thereis a strong demand for value added products in overseas markets suchas | 425 Lakh Litres of water per day to Tamil Nadu Water Supply and Drainage
POWER GRID , a Maharatna CPSE of Ministry of Power and India’s largest electric power transmission utility is at France, Spain & USA. “By creating this waste-to-value chainin the unified banana | Board for the Cuddalore District Combined Water Supply Scheme (CWSS). k' - %__,'a l%‘ e d g
the forefront of deploying state of the art cutting edge technologies. POWERGRID has initiated use of drones for ecosystem, our focus is on understanding the basic problems inthe market & find- | The MoU was signed by A. Rajasekhara Reddy, ED (Mines), NLCIL and  [* "

Sukino Healthcare Solutions, the first comprehensive
continuum of care provider for long-term health care
management in India, has secured a Series-A private eqg-
uity investment of INR 50 crs from Stakeboat Capital.

Berlin, Germany - Navalt Solar & Electric Boats, a startup specializing in the manufacturing of solar electric ves-
sels and decarbonizing the maritime sector, has been awarded the World Best Startup under the Mobility and
Transportation category at the Berlin Startup Energy Transition Awards 2023. The Startup Energy Transition
Awards is a worldwide competition for entrepreneurs that have brilliant ideas seeking to build animpact on global
energy and climate change. Promoted by the German Energy Ministry and backed by the World Energy Coun-
cil, itis considered one of the most coveted awards in the sustainable energy sector. The event, which took place

TIE-UP- CANARA BANK AND NPCI BHARAT BILLPAY

Last year, the Reserve Bank of India, permitted cross-border inbound Bill Payments to be received under the
rupee drawing arrangement (RDA) through the Bharat Bill Payment System (BBPS). In order to facilitate util-
ity bill payments for Indian Diaspora, Canara Bank, one of India’s largest public sector Bank, has teamed up
with BBPS. This tie-up will enable the Indian Diaspora to make payments towards utility bills, school fees,
municipal taxes, etc., in India from Oman. This move will provide a convenient and hassle-free payment op-

AGRI STARTUP GREENIKK TO BOLSTER INDIA’S BA-
NANA FIBRE-BASED INDUSTRY

Agri startup Greenikk, which created India’s first full-stack

banana supply chain, has developed a waste-to-value

system to strengthen the country’s banana fibre-based in-

ERV (Bxtra High Voltage) transmission line patrolling to identify defects using high resolution cameras. Drones are ing viable solutions that would benefit a wide range of industries and crafts using | Shri S. Palanivelu, Superintending Engineer, Cuddalore & Villupuram Cir-
being deployed for activities such as tower inspection, clearance measurement & vegetation management, for banana fibre,” said Fariq Naushad & Previn Jacob, the Kerala tech duo who have | cle, TWAD Board in the Corporate Office of NLC India Limited, Neyveliin the
disaster management to carry outtasks such as damage assessment/aerial surveys, emergency line patrolling. founded the award-winning sustainable startup. presence of Dr. Suresh Chandra Suman, Director (Mines) of NLCIL.
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® FROM CHATGPTTO ALGO-BASED PRICING IR
How Al is changing

under the Tatas

ADITI SHAH & TIM HEPHER
New Delhi, March 31

AIR INDIA, UNTIL recently tied
to an antiquated manual pric-
ing system when setting air-
fares, is shifting to algorithm-
based software long used by
rivals to help it squeeze out
more revenue from each flight.

In another sign of the for-
merly government-owned car-
rier’swhirlwind transformation
under its new owner Tata
Group,AirIndia is testing Chat-
GPT, OpenAT’s popular chatbot,
to replace paper-based prac-
tices.

The push to modernise un-
derscores the decay left by years
of under-investment as Air In-
dia looks to shed decades-old
bureaucratic processes and re-

capture customers from
Dubai’s Emirates and powerful
domesticrival IndiGo.

“Frankly the system is al-
most so bad it’s good,” chief ex-
ecutive officer Campbell Wilson
told Indian airline executives
last week, adding that this of-
fered the chance to start from
scratch rather than“jury-rig”ex-
isting architecture.

Air India is not only rework-
ing everyaspect of operations —
from systems to supply chains
— but integrating four Tata-re-
lated airlines,with Air India due
tomergewith Vistarawhile low-
cost Air India Express and AirA-
sia India also converge.

Some areas,such as technol-
ogy, allow for a clean-sheet ap-
proach, the 52-year-old New
Zealander said, which is why he
is putting artificial intelligence
(AI)and othertools at the centre
of Air India’s reboot.

Modern “revenue manage-

mation as

a startup. In
a startup, you just
do what you need
to do to get going
and then you refine
along the way

CAMPBELL WILSON,
CEQO, AIR INDIA

J

ment”softwareaims to stayone
stepahead of demand,continu-
ouslyanticipatingwhere people
want to go and how much each
individual flyer is prepared to
pay,rather than the old method
of having one fare foreach block
of seats.Theresult is higherrev-
enue per flight.

Wilson faces a tangle of
fleets and staff as daunting as
Delhi’s zig-zagging traffic,leav-
ing the airline’s path to profit
strewn with obstacles.

“Complexity is the curse of
airlines,’ said Keith McMullan,
partner at UK-based consul-
tancyAviation Strategy,who has
experience in the Indian mar-
ket.“What they are saying is ab-
solutely right — they should go
back to a blank piece of paper,

but saying it and actually doing
itare two very different things,”
he said.“The danger is you keep
on fightinglegacy-related fires.”

Wilson’s immediate game
plan is to tackle pressing prob-
lems to getidle planes flying be-
fore Air India starts receiving
the 470 jets ordered in a record
deal last month. For instance, it
is working with Tata Technolo-
gies tobuildlocally some plastic
components foreconomy-class
seats instead of waiting for sup-
pliers to deliver obsolete parts.

And it is grabbing what
planes it can find on lease.

“This is a transformation as
well as a startup,”’ said Wilson.
“In a startup, you just do what
you need to do to get going and
then you refine along the way,”
he told Reuters,drawing from
this experience of being the
founding chief of Singapore Air-
lines'budget carrier Scoot.

But he said a clean-sheet ap-
proach cannot and should not
be applied everywhere.

Analysts say Wilson's stag-
gered turnaround plans will be
severely tested as Air India exe-
cutes the twin mergers.

Airline mergersinIndiahave
had little success with Air India
still hobbled by the botched in-
tegration of Indian Airlines in
2007.]et Airways' takeover of
Sahara and Kingfisher's merger
with Air Deccan hurt them for
years.

Jet and Kingfisher are now
bankrupt.

AirIndia's planes are already
a mix of Airbus and Boeing jets
with multiple cabin configura-
tions. This will be further com-
plicated when it absorbs the
new carriers.

— REUTERS

WWW.FINANCIALEXPRESS.COM

14 BACK PAGE FINANCIAL EXPRESS

THE NEW INTERCHANGE FEES' IMPACT

National Payments Corporation of
India (NPCI) guidelines on the inter-
operability of wallets now require an
interchange fee for the use of wallets,
to be paid towallet issuers, and a

UPI-wallet-loading charge

by the issuer to the remitter bank.
These pertain to merchant
transactions, consumers do not pay.

FE decodes the changes

How will the interchange

fee work?

AFEE OF 1.1% will be paid to wallet-
issuers like Paytm Payments Bank or
MobiKwik by payments service
providers like Google Pay or PhonePe
to cover the costs like accepting and
processing, for merchant transactions
of 22,000 and above. The fee is not
applicable to peer-to-peer (P2P)
transactions. The interchange rates
will vary between 0.5-1.1% based on
the profile of the merchant. At fuel
service stations, it could be 0.5%
while for education fees, it is 0.7%.
The cap is 15 per transaction.

The wallet-loading charge, of 15
basis points, is to be paid by the
wallet-issuer like Paytm Payments
Bank or Ola Financial Services to the
remitter bank, i.e., the bank of the
account-holder, again fora
transaction value of more than ¥2,000.

to be paid

Inferences from

data on wallets

BASED ON FEBRUARY 2023
annualised wallet payment
transactions of ~22 trillion,
Citibank estimates wallet-
loading charges could be
more than 2100 crore
across all wallet issuers.
This assumes 30% of wallet
transactions are eligible —
given the transaction-size
rule— and an estimated

OF LOADING OF
DIGITALWALLETS
HAPPENS VIA UPI

>55%
OF LOADS

AMOUNTTO
MORE THAN %2,000

~80%
OF WALLET-SPENDS ARE

FOR AMOUNTS OF LESS
THAN %2,000

ONE ESTIMATE OF WALLET

LOADING CHARGE

Does anything change
for the customer?

WHILE THE CHARGES may not be
passed on to the consumer immediately,
experts believe that,at some point, they
will be even though the NPCI has said
that the charges apply only to merchant
wallet transactions. The transactions are
essentially going to be customer-driven
and, therefore, it is convenience,
seamlessness and reliability of the
process that will determine the volumes.
The inter-operability of Unified
Payments Interface (UPI) makes it
convenient for users, who don't need to
use the savings accounts each time for
small-ticket transactions and can use the
wallets instead. Opinion, though, is
divided on the security angle. Some say
using a digital wallet with a QR code
could be safer than using a bank account
while others say the risks remain the

same in both cases.

The impact on merchants, and on the overall payments ecosystem

CURRENTLY, THE regulations
specify a zero Merchant
Discount Rate (MDR) for bank-to-
bank UPI transactions. Also,
since there is no MDR applicable,
presently, up to a transaction-
value of 22,000 for the wallet-on-
UPI, there may be no big
changes in the market
immediately. The estimated

share of transactions above
Z2,000 remains relatively small.
In any case, pre-paid
instruments (PPIs) such as
wallets account for a very small
proportion of digital
transactions.

Today, most merchants are
used to paying an MDR of 2% or
thereabouts on credit cards; so,

experts say, they may not mind
an MDR of even 1.5-2% on
wallets if it results in bigger
transaction volumes.

The introduction of the
interchange fees should
encourage playersin the
payments ecosystem to
innovate since they will now be
paid for their efforts. By one

60% share of UPI in wallet-
loading. India has ~250-300
mn digitally-paying users
(cards, UPI & wallets).

Key points to

watch out for

PPI ONTHE UPI track will
boost merchant
transactions in rural areas
through a host of use-
cases. How much the
acquirers will recover from
the merchants will be
watched. The ability and
the willingness of payment
companies to pass on the
interchange fees as higher
MDRs will also be watched.

Analysts believe that
the introduction of the fee
could pave the way for the
imposition of MDRs on all
UPI merchant (P2M)
transactions.

estimate, today, around 35-40%
of loading of wallets happens via
the UPI, so the 15-bps perloadis
significant. Around 55% of the
loads amount to more than
22,000, an indication that in
future these could go up. Again,
around 80% of spends are for
amounts less than 2,000 on
which there is no interchange.
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