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SUBHOMOY BHATTACHARJEE
New Delhi, 23 October

nJulythis year, acurioussituation

emerged inthe telecom auctions.

There was no bid for the spectrum

band commonly referred toas
millimetre wave (MM wave).

Interestingly, though there was nobid,
domestictelecomservice providerssuch
asReliance Jioand Bharti Airtel asked the
sector regulator, Telecom Regulatory
Authority of India (Trai), to make more
mm waves available for auction.

The mm waves spectrum band helps
toclearthetrafficwhen airwaves get
congested. Fifth generation (5G)
networks are therefore veering towards
thisband in the approximately 30 GHz
wavelength. The auction was forthe
adjacent26 GHzband.

These wavelengths are also the same
asthose projected to be offered as satellite
space spectrum by the government.
Those services will be largely for fixed line
services, unlike the 5G services for
mobiledevices.

This hasbeen noted by the Trai, which
recently issued a consultation paper
which discusses how these waves can be
productively used to offer satellite-based
telecomservices in the country.

Based onitsrecommendations, the
Department of Telecommunications
(DoT)hasdecided that there willbe no
auctions for these new categories of
services. Instead, the government will
allocate those, butata price.

Telecom Minister Jyotiraditya Scindia
hassaid satellite spectrum would be
allocated administratively. Hisrationale
isclear.

“Satellite spectrum across the world is
allocated administratively. Indiais not
doing anythingdifferent from the rest of
theworld. Ifyou dodecide on auctioning,
thenyouwill be doing somethingthat is
different from the rest of the world,” the
ministersaid atan industry event
thismonth.

Hemadeitclearthattherewillbea
price, but that the allocation rules will be
setadministratively by the Trai.

For foreign companiessuch as Elon
Musk’s Starlink and Amazon'’s Project
Kuiper, thisisgood news. Inaposton
social media platform X, Musksaid:
“Much appreciated! We willdo our best to
serve the people of India with Starlink.”

Consequently, afteralong period of
stasis, the telecom sector in Indiaisnowin
thethick of public policy arguments, with
large interest groupsranged on both sides.

Business opportunity
Asthingsstand, for asimilar set of waves,

WHY MM IS
MAKING
VWAVES

After a long stasis, the
telecom sector is in the throes

of public policy arguments

twotypes of services - fixed and mobile.
Indian telecom service providers have bet
onofferingthe latter as 5G services and
havesettled on the auction route.

Their revenue will come from mostly
urbanareas.

Their competitors plan on offering
fixed satellite services, whose uptake will
be mostlyin the semi-urban and rural
areas, although it will be available to
allusers.

“These waves can be used as shared
services. Thisisnotthe caseinthe
conventional terrestrial mobile services
where operators need a specific partofthe
spectrum for exclusive use. Soauctioning
shareable spectrumisillogical. It risks
raising prices and reducing competition,”
says Mahesh Uppal, telecommunications
consultant and director, ComFirst (India).

Reliance Jio, for instance, has written
tothe TRAIthat “...further availability of
5G spectrum will aid in the proliferation
ofthe 5G network”. Airtel has concurred,

saying: “The availability of these new
bandswhich arealso classified asmm
wave spectrum... will enable the further
expansion of 5G/FWA servicesin
thecountry.”

Both companies, smellingthe
business opportunity, are hungry for the
mm waves. They are keen that spectrum
inthe40-42.5 GHzrange should alsobe
putup forauction. Ifthe priceisrightand
adequateband waves are available, they
will bid.

Thediscovered price for mm wave was
%14,700 crore for the 26 GHzband in the
2022 auction, a conservative price by
global standards. Asthe United States
government’s GSA report notes, in 2021,
sixmm wave auctions designed to
support 5G deployment were completed
in Chile, Slovenia, Denmark, Australia,
Croatia, and Brazil. “In 2022, there has
onlybeen one such auction so far, in India
forthe 26 GHzrange. Thisbrings the total
number of countriesto have licensed

millimetre-wave spectrumto 24,” it says.
Domestic telecom companies, having
boughtbare minimum spectruminthe
2022 auction, will not want to see low
spectrum prices in an administrative
allocation that would benefit their rivals.
New investors, that is foreign
companies, however, would love the low
prices, given the puny market size of 35
million or so fixed line users (Trai data).
“Evenwith the best of estimates of
revenue per user (ARPUS), the growth
multiple for these companies will be
limited. Once one adds on telecom levies
like spectrumusage charges (SUC) and
licence fees, the appetite to pay large
upfront fees through auction will be
muted,” says Parag Kar, who specialises
instrategies for spectrum management.
Kar’sestimate of the satellite
broadband market reachingabusiness
size of about $1.2 billion by 2032 is
conservative. A Deloitte forecast says
India’s satellite broadband market will
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Why mm wave matters

Millimetre wavelength: To deliver
fast multimedia services. High-
quality audio-video and real-time
services to a large body of consumers
create trafficjams on the available
bandwidths. 5G networks use
millimetre wavelength to resolve
the jams, the signals operate
between 30 and 300 GHz.

Currently, the Indian satellite

BUSINESS
OPPORTUNITY

(% crore)

W Satellite industry's projected 3:840
revenue

Projected auction spend*

broadband industryisin its early
stages. Its growth and business
potential are expected to become
more evident after several years.
Therefore, says the Trai consultation
paper, the current pricing exercise
should consider the present state of
the satellite industry while
providing predictive insight into its
future development.
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Data source: TRAI & paragkar.com

expand atan annual rate of 36 per cent,
potentially reachingabusiness size of
$1.9billion by 2030.

What the law says

Beyond the numbers, indecidingon the
administrative route, the government
may have thelaw onitsside. Since the so-
called 2G scam’ 0f2012, India has
preferred the safety of auctionsin
handingout telecom bands. The scam
was about the alleged losstothe
exchequer of ¥30,984 croreand a
presumptive loss of *1.76 trillionin the
allocation of 122-odd 2G licences given to
telecom service companies.

Deepak Maheshwari, senior policy
advisor at the Centre for Social and
Economic Progress, points out that use of
satellite for internet access hasbeen
allowed all along since the 1998 ISP
(internet service provider) policy. So, the
government had the leeway to decide
how toallocate spectrumtousethe
space-based services.

Onusage of satellites, Maheshwari
pointsoutthat “(the) telecom policy only
mandated that spectrum allocation
should follow the rules and principles of
the International Telecommunications

Union”. The policy also required
telecommunications companiesin India
topay SUCto the governmentand
allowed spectrum users, that is, telecom
companies, to use the spectrum for any
mobileservice.

“Ifanything, the governmenthasthe
option toset alow administrative price
for satellite spectrum without playing
favourites. This will benefit large swathes
of our geography where the benefits of
digital serviceslike UPIare thin dueto
patchybandwidth in those areas.
Satellite-based commercial services are
theright option to expand access there.
The government hasaunique
opportunity to support their delivery”,
Uppal adds.

Maheshwari points out that spectrum
allocation for satellite communication is
non-exclusive, unlike that for, say,
mobile communication. “Even inthe 2G
case verdict, the Supreme Court did not
say that auctions were the only route. In
response to aspecific Presidential
reference following the case, the
Supreme Court clarified that auctions
were not the only method for
allocation of spectrum, only a preferred
one,” hesays.

technology offers the prospect of offering
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UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024 NOTICE OF 01/2024 EXTRA-ORDINARY GENERAL MEETING AND E-VOTING
(X in crore) INFORMATION
Quarter Ended Half Year Ended | Year Ended Notice is hereby given that the 01/2024 Extra-Ordinary General Meeting (“EGM”) of Mukka Proteins Limited (“the Company”) will be

Sr. PARTICULARS 30.09.2024 | 30.06.2024 | 30.09.2023 | 30.09.2024 | 30.09.2023 | 31.03.2024 held on Saturday, 16th day of November 2024 at 03:00 P.M (IST), through Video Conferencing (“VC”)/Other Audio Visual Means

No. (Unaudited)| (Unaudited) | (Unaudited)| (Unaudited) | (Unaudited)| (Audited) (“OAVM”) facility without the physical presence of the members at the common venue, to transact the business items as set out in

1 | Total Income from Operations 1,228.04 1,100.60 613.88| 2,328.64 1,045.84 | 2,597.75 the Notice of the EGM.

2| Net Profit / (Loss) for the period In compliance with various circulars including, General Circular no. 09/2023 dated September 25, 2023 and General
(before Tax, Exceptional and/ or 500.65 476.30 42215 976.95 782.37| 1,601.64 Circular No. 09/2024 dated September 19, 2024 issued by the Ministry of Corporate Affairs and including SEBI circular no.
Extraordinary items ) SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated October 7, 2023 and Circular No. SEBI Circular No. SEBI/HO/CFD/

3 | Net Profit / (Loss) for the period CFD-PoD-2/PICIR/2024/133 dated October 3, 2024 issued by the Securities and Exchange Board of India (SEBI) (hereinafter
before tax (after Exceptional and/or 500.65 476.30 422.15 976.95 78237 | 1,601.64 collectively referred to as ("Circulars”), the Notice of the EGM has been sent via electronic mode only to those Members whose
EXtraord.'”a"y items) : email addresses are registered with the Company/ Cameo Corporate Services Limited, the Registrar and Share Transfer Agent of

4 | Net Profit / (Loss) for the period after the Company ("RTA”)/ Depositories/Depository Participants and whose names appear in the Register of Members of the Company
tax (after Exceptional and/or 500.65 476.30 42215 976.95 782.37 | 1,601.64 and/or in the Register of Beneficial Owners maintained by the Depositories. The electronic dispatch of the Notice to the Members
Extraordinary |tem§ ) has been completed on Wednesday, 23rd October 2024,

° gztr?(l)g: F&F:;i?;?nsévsr';ﬁo/na_eog)the Refer Note 4 The Notice qf EGM is.a\./ailable on the .Co.mpany’s webs[te at www.mukkaproteins.c.omlapd on the Webs.itel of the Stock
for the period (after tax) and Other Exchange(s) i.e., BSE Limited at www.bseindia.com and National Stock Exchange of India Limited at www.nseindia.com and on
Comprehensive Income (after tax)] the website of CDSL at www.evotingindia.com.

6 | Paid up Equity Share Capital 20,000.00] 20,000.00] 20,000.00] 20,000.00 | 20,000.00 | 20,000.00 Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and

7 | Reserves (as per Balance sheet of Administration) Rules, 2014, as amended from time to time, Regulation 44 of the SEBI (Listing Obligations and Disclosure
previous year) (excl. Revaluation ) 8,447.40 Requirements) Regulations, 2015, and the Secretarial Standards on General Meetings (SS-2) issued by the Institute of Company
Reserves and incl. Grant received Secretaries of India (ICSI), the Members are provided with the facility to cast their votes on all resolutions as set forth in the
from Gol) Notice using the facility of remote e-voting or e-voting at the EGM. The Company has appointed CDSL, to provide VC/ OAVM

8 | Securities Premium Account - - - - - - services along with the e-voting facility to cast vote on the businesses to be transacted at the EGM.

9 Ne_t worth . . 29,574.53 | 28,987.88] 27,431.68] 29,574.53 | 2743168 | 28,419.40 Members whose name appears in the register of members or in the register of beneficial owners maintained by the Depositories

10 | Paid up Debt Capital/Outstanding Debt | 36,734.83 | 30,137.69| 10,000.00| 36,734.83 | 10,000.00 | 25,066.00 as on the cut-off date i.e., Saturday, 9th November 2024 (“Cut-off date”) shall be entitled to avail the facility of remote e-voting or

11 | Outstanding Redeemable Preference - - - - - - voting at the EGM. The voting rights of Members shall be in proportion to their share in the paid-up equity share capital of the
Shares Company as on the cut-off date. A person who is not a member as on the cut-off date should treat this notice for information

12 | Debt Equity Ratio 1.29 1.06 0.36 1.29 0.36 0.91 purpose only.

13 | Earnings Per Share (of Rs.10/- each) The remote e-voting period is as follows:

(for continuing and discontinued
operations) Basic/Diluted 0.25 0.24 0.21 0.49 0.39 0.80 Commencement of remote e-voting Conclusion of remote e-voting

14 | Capital Redemption Reserve NA NA NA NA NA NA :

15 | Debenture Redemption Reserve NA NA NA NA NA NA Wednesday, 13th November 2024 at 9:00 a.m. (IST) Friday, 15th November 2024 at 5:00 p.m. (IST)

16 | Debt Service Coverage Ratio NA NA NA NA NA NA

17 | Interest Service Coverage Ratio 178 1.93 358 1.85 5.00 313 Members may please note that the remote e-voting shall be disableq by CDSL upon expiry of the aforesaid periqd. Once the vote

NOTES:- on a resolution is cast by the Member, the Member cannot change it subsequently. Members who have cast their vote by remote

1 The above is an extract of the detailed format of the Quarterly and Half Yearly Financial Results filed with the Stock Exchanges under e-voting prior to the EGM, may also attend the EGM but shall not be entitled to cast their vote at the EGM again.

Regulation 52 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly : : [y : ; : ; ;
Financial Results are available on the websites of the Stock Exchange(s) and the listed entity (www.bseindia.com, www.nseindia.com ,The det_alled procedure for e-voting and J°'”'”9 the EGM ,through Ve OAV,M’ '”Cl.“d'”g the manper in which Members holding shares
and www.nabfid.org). in physical/demat mode and who have not registered their email address, is provided in the Notice.

2 The above financial results have been reviewed and recommended by the Audit Committee of Board and approved by the Board of . . . . . . .
Directors at its meeting held on October 23, 2024. These results for the quarter and half year ended September 30, 2024 have been If you have any queries or issues regarding e-Voting from the CDSL e-Voting System, you can write an email to
subjected to Limited Review by the Statutory Auditor who has issued an unmodified review report thereon. The results for the quarter and helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 22 55 33.
half year ended September 30, 2023, and for the year ended March 31, 2024 were reviewed / audited by predecessor Statutory Auditor on
which they had issued an unmodified opinion. o . _ _ All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi, Sr. Manager, (CDSL)

3 For }he oth.er line items mentioned in Regulation 52(4) of the .SEBI (Listing and Other Disclosure Requirements) Regulatlons, 2015, Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower
pertinent disclosures have been made to Stock Exchanges (i.e. BSE and NSE) and can be accessed on the website of the stock Parel (East), Mumbai - 400013 d il to helodesk evoti dslindi Il at toll 1800 22 55 33
exchanges (www.bseindia.com and www.nseindia.com). , Mumbai - or send an email to helpdesk.evoting@cdslindia.com or call at toll free no. .

4 Informati lating to Total C hensive | d Other C hensive | is not furnished as Ind AS is not yet mad
anpg:'llzlaabll(;n relating to lota omprenensive Income an er Comprenhensive Income Is not turnisned as In IS not yet made FOI’ and on behalf Of the Board Of Directors

5 Figures of the previous periods have been regrouped/reclassified wherever considered necessary to conform to current period Mukka Proteins Limited
classification. Sd/-

F half of the B f Di
or and on behalf of the Board o lrectso(;'/s_ Place :Mangaluru Kalanda_n Mohammed Haris
Place : Mumbai Rajkiran Rai G. Date :23-10-2024 Managing Director & CEO
Date: October 23, 2024 Managing Director
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