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Goyal: International
trade in rupee soon

PRESS TRUST OF INDIA
Rajkot, April 22

COMMERCE AND INDUSTRY
minister Piyush Goyal on Satur-
day expressed hope that traders
willsoonbeabletosettle foreign
trade in the rupee currency, as
several banks from different
countries are opening special
Vostro accounts with Indian
banks. The Reserve Bank of
India (RBI) has approved 60
requests to open Special Rupee
Vostro Accounts (SRVAs) of cor-
respondent banks from 18
countries,including the UK, Sin-
gapore and New Zealand. The
central bank, he said, is in dis-
cussion with its counterpartsin
different nations on this. “We
will soon start seeing opera-
tionalisation of this rupee trad-
ing in international trade with
several countries,” Goyal said.
He also said that negotia-
tions for free trade agreements
(FTAs) with developed regions
like the European Union, the UK,
and Canada are in ‘advanced’
stages. Groups, including Euro-
pean Free Trade Association Free
Trade Agreement (EFTA), Gulf
Cooperation Council (GCC) and
Eurasian Economic Union
(EAEU) are also keen to start
talks forsimilar pactswith India.

PIYUSH GOYAL,
COMMERCE AND
INDUSTRY MINISTER

The whole world
wants to have

a comprehensive
economic
partnership

pact
with
India"

“The whole world wants to
have a comprehensive eco-
nomic partnership agreement
with India,”the minister said.

On the second phase of the
production-linked incentive
scheme for the textiles sector,
he said that extensive stake-
holder discussions have hap-
pened on the subject. “I am
quite confident that very soon
we will be able to finalise the
contours of the scheme and
take it up for approval at the
highestlevel,”headded.

Uday Kotak to
be Kotak Bank
non-executive
director after
retirement

FE BUREAU
Mumbai, April 22

THE SHAREHOLDERS OF Kotak
Mahindra Bank have approved
appointing Uday Kotak as the
bank’s non-executive, non-
independent director for a
period of five years after his
termas managing directorand
chief executive officer (MD &
CEO) ends later this year,as per
an exchange filing by the bank.

As per the results of the e-
voting, a total of 9,866 mem-
bers voted in favour of Uday
Kotak becoming the bank’s
director after his stint as MD
ends, while 153 members
voted against theresolution.In
percentage terms,99.1% of the
votes were cast in favour of
Uday Kotakbeing appointed as
non-executive director and
0.9% members voted against
the proposal.

Thebankhad in March pro-
posed Uday Kotak to hold a
non-executive director role,
saying: “Kotak has had an
exemplary record as a pro-
moteraswell asan executive of
the bank.

SII to plough back moneyinto
vaccine research, social projects

GEETA NAIR
Pune, April 22

ADAR POONAWALLA, CEO of
vaccine maker Serum Institute
of India, has said allthe money
that Serum Institute makes
was being ploughed back into
vaccineresearch and in philan-
thropy for supporting various
social projects.

The Poonawallas donated
%50 crore for an 800-bed hos-
pital in Pune. Speaking at the
foundation stone laying cere-
mony of the hospital in Pune

on Saturday, he said SII was
founded by Cyrus Poonawalla
with a vision to provide good
and affordable healthcare as
they considered health as a
fundamental right. SII was set
up to reduce dependence on
imported vaccine products, he
said."We have decided to spend
money on research, compe-
tence,and innovation to make
Indian self-reliant and self-
sufficient,' Poonawalla said.
The Balasaheb Deoras Hos-
pital is being set up by the
Pune Vaidyakiya Seva Va San-

shodhan Pratishthan, a
Rashtriya Swayamsevak
Sangh (RSS) affiliated organi-
sation with an investment of
X230 crore. The first phase of
the hospital will be ready in
2025 tomark 100 years of the
RSS and as part of the cente-
nary celebrations.

Speaking at the event, the
Union health minister, Man-
sukh Mandaviya, said the
country’s healthcare infra-
structure and medical college
network are being expanded
significantly.

RILdrops planto
merge energy arm
with itself

These include solar manu-
facturing units, a battery fac-
tory for energy storage, a fuel
cell-making factory and an
electrolyser unit to produce
green hydrogen.

"The age of fossil fuels,
which powered economic
growth globally for nearly
three centuries, cannot con-
tinue much longer," he said.
Another 15,000 crore was to
be spent on developing the
value chain,and partnerships.

In the annual report for
FY22, Ambani said the new
energy business had the
potential to overtake other
businesses of the group in the
next five-sevenyears.

For stargazersin
India,now the skyis
the limit

Located at an altitude of
2,600 metres above sea level,
Benital, with its low light pol-
lution and minimal human
activity, offers an undisturbed
view of the night sky, making
it an ideal location for a dark
sky park. “The government
has decided to push forward
with the Benital project. A lot
of activitieswill beannounced
intheimmediate future,’said
Paul Savio, CEO and co-
founder of Starscapes, an
astro tourism company that
has tied up with the Uttarak-
hand Tourism Board for the

Benital project.
Starscapes has private
observatories at Kausani,

Bhimtal and Mukteshwar in
Uttarakhand,and another one
coming up in Coorg, Kar-
nataka. In addition, it has a
mobile observatory in Ooty,
and six mobile observatories
across properties of Club
Mahindra and one at St Regis
Goaresort.

Astrotourismis the sunrise
segment of the experiential
tourism industry, said Savio.
“Massive interest is being
shown byluxuryresortsacross
India to incorporate astro
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experiences in the bouquet of
offerings for their guests.
Today, our customer base is
overwhelmingly of peoplewho
are looking for a new experi-
ence, and not necessarily an
astronomy experience. We
expect this to flip in the next
three years. People will travel
with an intent to have an
astronomy experience. This
will be driven by the springing
up of dark sky parks (the
astronomy equivalent of
national parks) and other dark
sky places equipped to service
this interest,” added Savio,
whose company has already
provided experiences to over
50,000 customers in the past
18 months.

Since most of Starscapes'
centres opened in the middle
of last year, Savio expects it to
grow to over 200,000 in the
next 12 months. Starscapes
offers activities like 'celestial
night sky shows/,'solar obser-
vation', 'experiential science
activities!, 'star parties' and
'selfie with the stars’.

Alot of people, especiallyin
metros, are beginning to step
out to nearby dark sky loca-
tions to get a glimpse of the
starry sky.Apart from the usual
suspects like Ladakh, Spiti,
Kodaikanal, Kutch, Coorg and
Jaisalmer, myriad sites exist
within two hours of all metros
which can give a great dark sky
experience."Daytime astron-
omy as a concept is also slowly
picking up, something which
we as a company are driving,"
added Savio.

Going forward, Starscapes
isworking extensivelywith the
government of Uttarakhand to
build multiple astro tourism
centres."We also plan to bring
in a new dimension to schools
in terms of perennial learning
of astronomy, by organising
special camps at our observa-
tories for them," said Savio.

Meanwhile, if you are in
Delhi or visiting the national
capital, you will be in for a
starry treat. Recently, the
iconic Nehru Planetarium got
an upgraded 3D projection
system that now offersvisitors
an immersive space travel
experience.The new laser pro-

jectors have 8Kresolution that
canbeam millions of starsona
15-metre dome. Active 3D
glasses,accompanied by a 7.1
sound system, will add to the
visual extravaganza.

ICICI Bank’s net
profitrises 30%

However, what is interest-
ing is that the bank’s yield on
advances was 9.75% during
the quarter,whereas the cost of
deposits was 3.98%. The
increase in the yield on
advances was much sharper
than the rise in deposit costs
which explains the impressive
margin expansion.

Meanwhile, gross non-per-
forming asset ratio improved
to 2.81%as on March 31 from
3.60% ayearago.Net non-per-
forming asset ratio improved
t00.48% ason March 31 from
0.76% ayearago.

Gross non-performing
assets fell to 31,184 crore
fromI33,920 croreayearago.

The retail loan portfolio
grew by 22.7% y-o-y,business
banking portfolio grew by
34.9% y-o-y, small and
medium-sized enterprises
portfoliorose 19.2%y-o0-y,and
domestic corporate portfolio
rose 21.2% y-o-y. The rural
portfolio grew by 13.8% y-o0-y
ason March 31.

Around 46% of the loans
arelinked toreporate,another
3% to other external bench-
markswhereas 31% are fixed-
rate loans and 19% are linked
to MCLR (marginal cost of
fund-based lending rate).

Total deposits grew by
10.9% y-o0-y to ¥11.8 trillion
as on March 31. Total term
deposits rose 17.1% y-o-y to
X6.4 trillion as on March 31.
Average current account
deposits rose 9.3% y-o-y,and
average savings account
deposits rose 7.5%y-o-y.

“Atthis pointin time,weare
very comfortable with our
deposit growth,” said Batra,
adding that deposit growth
will not be a constraint in the
bank’s ability to growits assets
in arisk-calibrated manner.

The fee income also rose

nearly 11% y-o-y to 34,830
crore in the quarter under
review. Fees from retail, rural,
business banking and SME
customers constituted around
80% of total fees.

The gross non-performing
asset additions were 34,297
crore in the March quarter.
Recoveries and upgrades of
NPAs, excluding write-offsand
sale,were 34,283 crore.

Provisions increased by
51.5%y-0-ytoX1,619 crorein
the March quarter.Total provi-
sions included a contingency
provision of 1,600 crore
made on a prudent basis. Pro-
vision coverage ratio stood at
82.8% ason March 31.

Thebank's total capital ade-
quacy ratio stood at 18.3% as
on March 31.

BSNLIaunches
4G servicesin
pilot mode

In January, the state-
owned telecom operators lost
nearly 1.5 million mobile sub-
scribers, which was the high-
estin 13 months. In the past
three years, the company's
market share in terms of wire-
less subscribers fell to 9.21%
in January 2023 from 10.3%
in January 2020.

Regarding the develop-
ment on BharatNet project,
Vaishnaw said the number of
household connections (FTTH
— fiber-to-the-home) have
increased to almost 130,000
per month from 50,000 per
month five-six months back.
Under the BharatNet pro-
gramme, the government has
a target to provide broadband
connectivity to 250,000 gram
panchayatsby 2025.In Febru-
ary, FE reported that in the six
financial years, including
FY23, the government's
spending from the Universal
Services Obligation Fund
(USOF) has been weak. The
weakness has been due to
underspending of funds allo-
cated for the BharatNet project
for fiber connectivity to vil-
lages. In 2017, the Cabinet
approved funding of 342,068
crore for the BharatNet

(Phase-I and Phase-II) pro-
jects. In 2021, the Cabinet
allocated another 319,041
crore toimplement the project
under the public-private part-
nership (PPP) mode, which,
however, failed to attract the
interest of the private players.

With regard to the phase 3
of the BharatNet project, post
the merger of BSNL and
Bharat Broadband Network
(BBNL) in July, the govern-
ment is not going ahead with
the PPP model. BBNL is the
implementation agency of
BharatNet."We are moving in
that model which is now
proven successful in which
basically a village entrepre-
neur comes and does the last-
mile connectivity,and BSNL
provides the middle and the
first mile.The system is work-
ing well,"Vaishnaw said.

The government on Satur-
dayalsolaunched 254 mobile
towers in 336 villages of
Arunachal Pradesh,which will
provide 4G services to 70,000
subscribers. According to
Vaishnaw, the tower sites or
base transceiver stations
(BTSs) have increased five
times in northeastern states
t0 94,135 from 19,722.The
government has approved
2,605 4G mobile towers for
providing connectivity to
more than 3,721 villages in
Arunachal Pradesh with a
total outlay of 2,675 crore.

SUVs inch ahead of
hatchbacks in sub-
4 metre category

For example, sales of the
Swift have dropped from
172,671 units in FY21 to
159,343 units in FY23, and
those of the Grand i10 have
dropped from 100,611
units in FY21 to 99,537
units in FY23. Even the
sales of the futuristic
looking Tata Altroz have
dropped from 60,379 units
in FY21 to just 53,949
units in FY23 — all this at a
time when the overall PV
market has grown from 2.7
million units in FY21 to 3.9
million units in FY23.

Akshaya Tritiya: Jewellers see rise
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Extract of Consolidated Results for the quarter and year ended March 31, 2023 Rin crore except per share data)

S| No. Particulars Quarter ended i Year ended | Quarter ended [ Year ended-
. March 31, 2023 March 31, 2023 March 31, 2022 March 31, 2022
1 Total Income from operations” 299.32 919.57 126.50 550.59
2 Net Profit/(Loss) before tax (27.04) (42.65) (95.89) (117.13)
3| Net Profit/(Loss) after tax (11.47) (36.41) (49.62)| (62.71)]
4 Total Comprehensive Income/(Loss) for the period (Comprising Profit/(Loss) for the
period after tax and Other Comprehensive Income/(Loss) after tax) (10.02) (38.83) (50.10) (63.90)
5 | Equity Share Capital (Face value of ¥ 10/- each) 171.64 | 171.64 117.82] 117.82|
6 Rese'rves (excluding Revaluation Reserve) as shown in the Audited Balance Sheet of the 280132 2801.32 1812.43 1812.43
previous year
Earnings/(Loss) per Share (of ¥ 10/- each)
7 (i) Basic % (0.70) (2.46) (4.34) (5.97)
(ii) Diluted % (0.70) (2.46) (4.34) (5.97)
Notes
1 Key Standalone Financial Information of the company is given below:
Particulars | Quarter ended | Year ended Quarter ended Year ended
[ March 31, 2023 | March 31, 2023 March 31, 2022 March 31, 2022
| Total Income from operations’ | 284.39 | 869.08 125.50| 549.14
Net Profit/(Loss) before tax | (6.06) | 11.29 (96.91) | (118.15)
Net Profit/(Loss) after tax | (4.95) 3.04 (50.64) | (63.73)

* excludes other income.

2 Theabove is an extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended). The full format of the Quarterly financial results are available on the website of the Stock Exchange(s) and the Company (www.tejasnetworks.com).

3 The spread of COVID-19 had severely impacted businesses around the globe. As at March 31, 2023, management has made an assessment of the recoverability of carrying values of Property, Plant and Equipment, Intangible assets, Inventories
and Financial assets and has concluded that no adjustments are considered necessary in these standalone financial results, arising from COVID-19.

4 Pursuant to a definitive agreement entered into by the Company with Saankhya Labs Private Limited (Saankhya Labs) and its shareholders on March 30, 2022, the Company acquired majority stake in Saankhya Labs Private Limited on July 1, 2022.
The Company at various dates acquired 64.40% of equity shares in aggregate through secondary purchase at a price of . 454.19 per equity share amounting to %. 283.94 crore.
On July 08, 2022, Saankhya Labs has acquired 100% Shareholding in Saankhya Strategic Electronics Private Limited (SSE) which was incorporated with the main objective to develop, maintain and service all types of communication systems,
electronic products, semiconductor integrated circuits/chips, micro controllers, digital signal processors, processing algorithms, embedded software and related hardware and software. Consequent to such acquisition SSE has become a wholly-
owned subsidiary of Saankhya Labs and a step-down subsidiary of the Company with effect from July 08, 2022.
As a result of acquisition of controlling interest by the Company in Saankhya and by Saankhya Labs in SSE with effect from July 1, 2022 and July 8, 2022 respectively, the consolidated results for the Quarter and Year ended March 31, 2023 includes
the contribution from those entities as below:

Year ended March 31, 2023

Particulars Quarter ended March 31, 2023 .

.Revenue from Operations [ 14.67 . 49.48
Profit / (Loss) before Tax (14.48) (33.25)
Profit / (Loss) after Tax (4.50) (23.23)

The fair value of assets and liabilities acquired were provisionally determined by the Company and accounted for in accordance with IND AS 103 —“Business Combination” until quarter ended December 31, 2022. As per Ind AS 103, such adjustments
need to be completed within the measurement period (i.e 1 year from the date of acquisition). In accordance with the Standard, the Company has made adjustments to the provisional amounts in the quarter ended March 31, 2023 as if the
business combination have been completed on the acquisition date (i.e. July 1, 2022). The impact on account of completion of, determination of fair value of assets and liabilities have been accordingly incorporated in the numbers for the quarter
ended December 31, 2022.

5 a) The Board of Directors of the Company, at its meeting held on September 29, 2022, approved the Draft Scheme of Amalgamation of Saankhya Labs and SSE, with the Company and the respective stakeholders (the “Scheme”). The Company has
filed the scheme with the National Stock Exchange of India Limited (NSE) and BSE Limited (BSE) on September 30, 2022. Upon implementation of the scheme, the shareholders holding remaining 35.60% equity shares in Saankhya Labs Private
Limited will be issued 112 equity shares of the Company for every 100 equity shares held in Saankhya Labs Private Limited.

The Scheme is subject to receipt of necessary approvals from the National Company Law Tribunal (NCLT), Stock Exchanges, the Securities and Exchange Board of India (SEBI), Shareholders, Creditors and such other persons and authorities, as may
be required. Till such approvals are received, Saankhya Labs and Saankhya Strategic will continue to operate as majority-owned subsidiaries of Tejas Networks Limited.

b) As per the Shareholders agreement (“SHA”), in the event the merger is not completed within the “Merger Long Stop Date”, the Company shall purchase and the remaining shareholders of Saankhya Labs Private Limited shall sell the equity
shares to the Company, as per terms provided for in SHA.

As the contract contains an obligation for the entity to deliver cash in exchange for its own equity shares (Non-Controlling interest), such an obligation is in the nature of financial liability under the provisions of Ind AS 32 “Financial instruments-
Presentation”. Hence, a financial liability has been recognized in the consolidated financial results and Statement of Assets and Liabilities.

6 The Company has received approval from the Department of Telecommunication under the Production Linked Incentive (PLI) Scheme communicated vide SIDBI’s (Project Management Agency) letter dated October 31, 2022. The estimated
incentive claim of %. 32.57 crore has not been recognised during the year ended March 31, 2023, as the Company is in the process of evaluating its entitlement of the incentive based on investments made, revenues generated and other conditions
required to be met before filing its claim for the incentive.

7  The Board, based on the recommendations of Nomination and Remuneration Committee, subject to the approval of the Shareholders and Central Government, if any, appointed Mr. Anand S Athreya (DIN: 10118880) as Additional Director,
Executive Director (Managing Director and CEO designate) from April 21, 2023 to June 20, 2023 and as Managing Director and CEO from June 21, 2023 to April 20, 2028.

* excludes other income.
For and on behalf of the Board of Directors

Sd/-
Sanjay Nayak
CEO and Managing Director (DIN: 01049871)

Place: Bengaluru
Date: April 21, 2023
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in sales on easmg of gold prices

PRESS TRUST OF INDIA
Mumbai, April 22

THE RECENT SOFTENING of the
gold price has supported demand
for the yellow metal on the auspi-
cious day of Akshaya Tritiya and
jewellers have been witnessing
steady footfalls since morning.

"Since morning the footfalls
have been good, mostly supported
by the price coming down to
around 56,500 levels for 22 karat
gold," All India Gem and Jewelry
Domestic Council (GJC) chairman
Sayam Mehra told PTI.

People are buying new jew-
ellery, mostly in light weight, and
also picking up the pre-booked
items.The footfalls are expected to
increase as the day progresses,
Mehra said.

Jewellery from 5-33 grams
and coinsin 1-2 grams range are

popular this year, he said,adding
that this year, after Hallmarking,
jewellery has become more pop-
ular than coins.

"This yearwe expect business to
be around 17-18 tonnes in terms
of volume on Akshaya Tritiya. Last
year, people bought wedding jew-
ellery as the marriage season was
immediately after Akshaya Tritiya.
However, thisyearit's in June-July,
so the major wedding jewellery

purchases will happen in May,"
Mebhra said.

Echoing similar sentiments,
PNG Jewellers Chairman and
managing director Saurabh
Gadgil said,being aweekend, jew-
elleryretailers are expecting good
business this Akshaya Tritiya
mainly supported by the slight
decline in gold prices.

"The footfalls have been good
since morning on Akshaya Tritiya,
considered auspicious to purchase
something new. We expect the
footfalls to remain steady till
tomorrow (Sunday). This year we
are seeing a lot of interest in jew-
ellery,'he added.

Former GJC chairman and NAC
Jewellers (Chennai) managing
director Anantha Padmanabhan
said, in the morning the footfalls
have been slow, however, since 11
am it has been improving.

'Therewas S|mply no stopping Sidharth’

ASHISH BHASIN

TOME, SIDHARTH
was more than a
colleague. He was
a dear friend, not
justtome,butalso
to my family. His
deathhascomeas
a shock and is a
huge personal
loss; 43 isnoagetogo.Mostof usare
still in disbelief. While everyone
knows thathewasabig digital guru
and a tremendous creative talent,
only those who knew him well and
interacted extensively with him
know just how good a human being
hewas.

Whateverhedid,hedidwithlove
—whether it was building his team,
whether it was his work, or interac-
tionswith colleaguesand clients.He
simply exuded love.This is a quality
thatveryfewleadershave.Youknow
how we often say there is a vacuum
when a person passes away. With
Sidharth, there will be no vacuum
because the love he showed
throughouthislifewillliveoninthe
lives of those he madeanimpact on.
When people remember him, they
will remember his love.

His humility was another won-
derful thingabout him. He was self-
deprecating and would always give
credittohisteam ratherthanaccept
it himself. In fact, I remember back
in 2019 when we were at Cannes
together and Webchutneywaswin-
ning a Grand Prix, I jokingly chided
him saying,“What are youwearing?

SIDHARTH RAO

You'llbe goingup onsuchabigstage
to pick upyouraward!” He was clear
that he would not be going up on
stage, but would rather be sitting
with me and downing a few beers
instead. Let the kids pick up the
award, he said.

Like all of us, he had his ups and
downs. Some years ago, after I had
taken charge of Webchutney, Sid-
harth wanted to give up and move
ontosomethingdifferent.Thatwas
whenIhad myfirst serious chatwith
him.Itold him that therewasstill so
much more that Webchutney could
do and that his only competition
was himself.And thatwas true."You
make me famous,and I'll make you
rich" — those were my words to him
then. This was back when creative
agencies still worked in a relatively
traditional way, and no one ever
imagined thatadigitalagency could
beacreative onetoo.Sidharth made

00 @ v @

that happen. After that, the awards
simply followed for Webchutney at
Goafest, at Kyoorius,and at Cannes
aswell. Theywere pickingupawards
notjustfortheirdigitalworkbutalso
workin other categories suchascre-
ativeand even PR.Therewas simply
no stopping Sidharth! His parting
gift to Webchutney and to India, as
well, was in steering the agency
towards the prestigious ‘agency of
the year' title at Cannes last year.
Through all this success, he
remained humble and was always
quick to shine the spotlight on his
colleagues and the team.

My last conversation with him
wasjustacouple of daysago,andwe
actually planned to meet on Mon-
daynextweek.That meetingisgoing
to have towait for some time.
(Thewriteris co-founder & chairman,
RD&X Networl, & former CEO,APAC
& chairman India for Dentsu)
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