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SIL/BSE/NSE/2022-23

November 22, 2022

To, To,
The General Manager, The Listing Department.
Department of Corporate Services, National Stock Exchange of India Limited
BSE Limited, Exchange Plaza, C-1, Block G
P.J. Towers, Dalal Strect, Bandra Kurla Complex
Mumbai — 400001 Bandra (E), Mumbai — 400 051
Company Code No.: 511076 Trading Symbol: SATINDLTD
Dear Sir/Madam,

Sub: Newspaper advertisement in respect of NSE Listing.

In compliance with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we
are enclosing herewith the copies of Newspaper advertisement made for listing its equity shares at the
Main Board of National Stock Exchange of India Limited (‘NSE?) w.e.f. 21st November, 2022 in the
following newspapers:

Economic Times
Bombay Samachar
Janmabhoomi
Financial Express
Business Standard
Gujarat Samachar
Rajasthan Patrika
Divya Bhaskar
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You are requested to take the above information on your record.
Thanking yvou,

Yours faithfully,

FOR SAT INDUSTRIES LIMITED

Alka Premkumar Gupta
Company Secretary
M.No: A35442

Encl.: as above
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‘Phone Cos may Rework Royalty Pacts to Avoid Probe

Smartphone cos could include conditions for regional subsidiaries; Xiaomi probe could have larger impact on electronics industry: experts

mentsby government agenciescan =
alzohave a larger impact on the pa- ==

Subhrojit.Mallick
mtimesgrouvp.com

New Delhi: The scrutiny around
rovalty payments could force glo-
bal smartphone flrms, including
Chinese companies, to relook at
their agreements with patent hol-
ders o include conditions for re-
gional subsidiaries to payv their
share to aveid any probe by Indian
authorities, said legal experts,
They sav the Enforcement Direc-
torate’s investigation into Xiaomi
India's rovalty payments has lar-
ger implications for overseas com-
panies including rival Chinese
ones, creating an uncertain envi-
romment, and could hurt the larger
electronics manufaciuring écosvs

Systems,

Tem,

The ED haz termed Xiaomi Indi-
a's rovalty payments as illegal and
a violation of the Foreign Ex-
change Management Act (FEMA),
saying it is registered as a reseller
and thus, shouldn't be making roy-
alty payments, especially as such
pacts are between the company’s
Chinese parent and the paternt hol-
der. The ED has subsequently firo-
zen the company's bank asseis
worth over 25,500 crove, which Xia-
ol India has challenged incourt.
The order has beenreserved by the
Karnataka High Court.

Legal experts ET spoke to said
Chinese companies will need to re-
Iook at the licence agreements,
wpan fears of an impending inves-
tigation; and ensure they are con-

Protocols in Place to Avoid Rural Focus Helped
ITC to Keep Sales

Under Pressure

Smart- | Smariphone
==|phoneros | cos will need
B havegloo- | torelook
al patent licensing al licence
apreements agresments
Proper valuation reparts and
justifications are required

scrutiny
around rovalty
payments to have
alarger impaot on
patent licensing
edsystem, say
Experts

prehensive and expressly contain
clauses dealing with terms and

providing descriptions of intang-
ihles and henefit acerued,

conditionz of rovalty pavments,

FTX-like Crisis: Indian Crypto Cos

Concerns about transparency and reserve levels are being addressed, say top cos

Vinod.Mahanta
Erimesgroup.com

Mumbai: Indian startups invel-
vedin crypioazsset management,
bitcoin stacking and wallet ma-
nagementsolutionssaid they ha-
ve svstems and protocals in
place to make sure that no
FTE-likesituation arises with
their users. Asthe FTX conta-
gion contfinues to reverberate
across the crypio ecosystem, in-
vistors have been worried about
the transparency, reserve levels,
security and internal controls
followed by crvpto com panies,

Leading crvpio Investment
platform Mudrex said it always
keeps investors informed on all
activities regarding their funds;
it does not take any leverage or
aperate any credit on investor
funds; ifs assets are stored secu
rely and backed with real assets
at 1:1; and it uses separate hot/
warmSeold wallets for storage
andiransactions.

“Wa have bhepn around in the
crvptocurrency space forfive yo-

F

Checks &
Balances

Baar Markel
Battering
in 2022

Crypio firms in
irouble: Genesis,
Gemini & Grayscale

ars now and have survived many
ups and downs. We have always
maintained thatuser fonds areof
prime importance, and one sho-
uld never risk them,” said Edul
Patel, founder, Mudrax.

FTX wastrading with customer
funds, and the exchange'sdemise
affected more than 1 million
wsers, Since then, conirol over
customer assets has hecome a
major issue in crvpio, as ex-
changes have control over user’s
private keys,

Cryptn fms in bankrupicy or
have wound up; Terra Luna,
Three Arrows Capital, Celsius,
Viovager, FTX, BlockFi

Crypto market™; 5&21 l.'HHlm

"GPM Sunday on coinmarkelcap.com

Inviestor major conosrms: Lack of

[ransparency. no regukatory over-
sight, deepening kosses, no visibd-
ity over reserves, ardden collapse
of top exchange & key hiockdahain,
high volatility & high taxes

Upon making a purchase, the
colns and tokens are stored in
the customer’s wallet, which is
hosted on theexchange.

Ehaleelulla Baig of EoinBas-
ket, a thematic crypio invest-
ment platform, said his firm
didn'ttakeontheriskandheada-
cheof taking custody of useras-
sefts, and the users got to keep
their assets in their choice of
walletz/exchanges.

rMohammed Boshan, cofounder
of GoSats, a Bitcoin stacking

company, said it believed in the
ethos of the biteoin industry —
ot your keys, not vour coins,

“We 1se multi-signature stora-
ge for user funds with BitGo, the
industrv leader, to process with
drawals. We advise users to keep
control of their bitcoin using a
hardware wallet or & multi-sig-
nature wallet and nof orust any
entity to store their digital as-
zets,"hesaid.

Manan Vora, senior vice-presi-
dent, strategyv & operationsat Li-
minal, a self-custody wallet ma-
nagement solution, said: “'We ha-
ve joined hands with leading
blockchains like Polveon, Tezos,
Avalanche, ete., where we are
supporting them and the pro-
Jects built on these blockehains
with ervpio custody solutions to
ensure the utmaost safety and se-
curity, We are also seelng an in-
fluxof gqueries for ourself-cuzto
dv solutions.”

Startups are also opting for
crvpto self-custody services, re-
evaluating liquidity provisions,
purchasing asset insurance, ste.,
he said.
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Framework to Counter

HYDERABAD TOPS CHARTS

Land Acquisitions Treble
in Top Eight Indian Cities .
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=New York: Covid-19can altera
) CpETHON'S genetic  makeup ‘IrD[E.]EétIEES El?SEbEB m“d“.g Pla"
¢ —=which can enhance the prolif- OF THE TOTAL LAND DEALS IN 2022...
ceration of disease and cause and deals of about Nearly 40 of over 590 acres | 119 scres
sfurther deterioration in dia- in fi proposed for residential
L_—betes and associated heart dis- 1'556ha EF?E;T:I: ﬂ rst 9 evelopment ngﬂa
pase, an  Indiap-origin e monthsof this vear
—:snét_wh-:;'e hﬂ‘;s,r&:jmlfhi_ ; y 147 acres for industrial | 115 acres for
_= Dinender Singla, chairof car- and logistic parks & mixed-use development
& diovascular seienee at the Col Faizan.Haidar wa i ' s
—lege of Medivine at University @limesgroup.com WL #" 26 acres for commercial
of Central Flor- - g development

ida, believes that
thee genetic
makeup of pa-
fents with dia-
betes or those
predisposed 10
£ _;Ihl" disease makes them more
= “prone to post-Covid inflamma-
=tory conditions that impact the
~heartand brain.
tn - In an article published in the
SAmericandournal of Physiolo-
cgv-Heart and Circulatory
&5} ~Physiology, he examined the
cimechanizms and pozsible of-
chects of Covid-19 on patients
—withhigh-riskdiabetezand the
=virug potential to advanee the
—=dizease, leading 1o inflamma-

_ —tionand heart failure,
= "Our thinking is Covid-19
zoonld  have  three majm

_innq term effects on patients,”
-? ingla said.

New Delhi: Indias top 8 citi-
s closed at least 68 land de-
alsaccounting for 1 Gahactes
in the first nine months of
2022, compared with 20 deals
during the same period last
vear asdevelopers rushed to
acquire land on the back of
increased demand for hoo-
sing, as per a stady by a pro
party consultant,

“In terms of land ares
transacted, Hyderabad has
seen the biggest land trans-
actions safar this vear" said
Santhosh Kumar, vice-cha-
irman of the Anarock Gro-
up “In termes of tofal mam-
ey of land deals, AAMR
(Mumbar Metropolitan He-
rion} clocked the highest
number of deals: while the
total area transacted was
unspectacular; one must al-

so consider the steep prices
in this land-starved city” he
added. According to Ana-
rock, the National Capital
Regionrecorded the acquisi
tion af about 234 acres in 168
saparabe transaetions,

These comprized nine de-
als for 197 acres in Guru-
gramand seven in Delhi, Fa-
ridabadand Noida.

The proposed develop-
ments include residential,
retail, mixed-use, commer-
cialand warehousing.

Of the total land deals in
222 (January-Sepbember,
nearly 40 covering. more
than 590 acres wele propo-

0 sed for residential develop-
O ment, 147 acres for Industrl-

Fake Reviews on Sites
to belssued Next Week

NEW DELHI: The povernment will
publish next week a framework
to counter fake reviews and un-
verified star ratings on e-com
merre wehsites, hotel and travel
bookitg platforms, according to

Consumer Affairs Secretary Rohit Bumar
. aingh. Since ecommerce involves a virtual
shopping experience without any opportuni-
.h tv to phvsically view or examine the product,
P conzumers heavily rely on reviews posted on
;';4; platforms to see the opinion and experiences
of userswhohave already purchased the goods

oF 5ervices,
But fake reviews and stay ratings mislead

consumers into buving online products and
serviees. —PTI

“Whether rovaliy is embedded in
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import/sales price, and details of
the ownerof the parent; ete. are in-
cluded... Also, proper valuation re-
ports and justifications are requi-
red, more-so if the remittance is
marethan in accordance with stan-
dard computation.” =zaid Vikrant
Singh Negi, partner, DSE Legal.

The ED has alzo charged Vivo In-
dia for mopey laundering, alleging
that more than 50% of s turnover
has beentransferred toChina toav-
ol paying taxes in India. Oppo,
too, has been charsed by the direc-
torate of revenue intelligence for
customs duty evasion to the tune of
4,49 crore,

All three companies have denjed
any wrongdoing, Vivo and Xiaomi
have alsodragged the ED o court.

The scrutiny around rovalty pay-

on Track, says Exec

‘Sales in smaller towns growing at twice the pace
of that in urban mkts due to post-Covid strategy’

Writankar.Mukherjee
dtimesgroup.com

Eolkata: The FMCG market is ox-
periencing a “K-shaped mecovery”
with the top and botiom ends gro-
wing, & top ITC official said, adding
that the company’s acorlerated fo-
cus on rural markets has helped it
buck asales lowdown in these mar-
kets. The Kolkata-based conglome-
rate’'s FMCG sales in smaller
towns and villages are growing at
twice the pace of urban markets
dueto its post-Covid strategy of in-
creasing market coverage and
number of stockists there, digitl-
sation of the entire rural distribu-
tion network, and rollout of Iow-
unit priced packs in multiple new
categories, ITC executive director
BSumanttold ET.

He expects the overall demand in
rural markets to improve inthe Ja-
nuary-March quarter once har-
vests are completed and farmers
receive money in their hands.
Commodity inflation will further
ease out by then thus providing
morebuoyancy, e added.

"The inflation is largely comma-
dity-led except crude oil, which is
dependent onthegeopoliticalenvi-
ronment,” Sumant said. “Wheat
prices arelikely tocome downnext
guarter when the harvest happens
as the area under cultivation has
beengood. There has been some re-
duction in sugar prices, Edible oil
prices have moderated. 5o, withso-
mehapeof moderationininflation
as well as enhanced farmer reali-
sation, consumption is likely to
pickup inthe second half.”

[TC has expanded its stockist net-
work by 2.6 times as compared to
pre-Covid period and market cove-
rage by 19 times to avercoms the
problem of wholesalers who are
nof operating at full scale due toli-
guidity issues.

“¥We now have a very large rural
footprint, havingwidened the baso

tent licensing ecosystem,
gorvesas the backbone for regional =
subsidiaries to get their product —
mamifactiared from contract ma-
tufacturers using standard essen-
tial patents under lcences signad

onaglobal level, legal experts said. =

"These are global plavers. In mchst
of these cases, these are global pa- =
tent licensing agreements, The:r
are not reglon-to-region specific,”
sald Yogesh Pal, assoclate profes-
sor at Mational Law University

A Delhi-based legal academic sa-
id it is guite possible thatthe global
licensing agreements will have
provisions to ask the regional sub-
sidiariesto pay up their partof the
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Q BIG RURAL FOOTPRINT

1 Wenow have
| averylarge

% rural foot-
print, having
widened the
Dase W|th presencein

158,000 markets
B SUMANT

Executive Director, ITC
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with presence in 158,000 markets,” —om
Sumant said. *There are 00,000 =
markets in the country and wewill =
continue toexpand our presence.” =

According to Nielsenl@, rural =
markets recordeda higher sequen- =
tial volume decline in July-5ep- = oo
tember quarter at -3.6% against & = o
2.4% fall in the previous guarter. —
The market researcher said con-=
sumptiondecling in rural markets = oy
continues to be led by double-digit =
price increases and lower-unit =
growth. Tt zaid urban. markets — E
grew L2% Iast guarter as compa- =
red to0.6% in April-June,

Sumant said the FMOG market is :
experiencing a “K-shaped recove-
" with the top and bottom end of
the market growing.

&

end, consumers are buving low-
unit priced packs for affordability. =
We are targeting both the seg-
ments,"” e said. =

“Ab the top end, there is increa- = fu‘?ql
ging focus on  premiumisation =
with people exercising their prefe- =
rence for premium products or '—E.
madtiple units of large packs, as =
wellas good for vou, naturalandor- =
ganic products, And at the bottom E..{“a

EE

The education and stationery =

product market has also bounced
back and has grown over the pre-
Covid period.

al and logistic parks and wa-
rehouses, 119 acres for data
centres, 115 acres for misved-
use development and 26
acres for commercial deve
Iopment, among others.

Hyderabad topped the land
tdeal share with 46%., the
MR came in g distant se-
cond with 14% and Bengalu-
1 was next with a 13% sha-
re. The MMEhad the highest
number of transactions, but
for small land parcels.

Pune pecorded etght desls
for about 124 acres, Accoun-:
ting for 7% of the total land
area fransacted across the
top cities. All these are pro-
posed tor residential deve-
lopment.
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“‘OTT Communication, Broadcasting,
can’t be Termed as Telecom Services’

_ThESE services should not be brought under licensing framework, say tech cos

§ 4

W

Kiran.Rathee@timesgroup.com

Ly

-Mew Delhi: Broadband India Forwm
—=(BIF}, represent ing tech companies, has
o _=said that over-the-top (OTT peommuni-
tn -cation services, broadeasting services

—and internet-based communication
scan’t be termed as telecommunicat ion
—services and therefore, should not be
chrovghtunder the licensing framework.
= BIFssubmission came on thelast day
£ _—of thedeadline to provide comments on
-thedraft telecom bill. As perofficials,
—=nearly M comments have been received
& _cand work has already started to frame a
@ creviseddraftof the telecom bill.
= Stressingon the point around OTTs, BIF
Zin its submission said bringing such
oy =playvers under the ambit of the telecom-
smunication service lHeense implies that
“the government only holds theexclusive
g—_privilrzgc-s o decide, build, developand
—pperate the OFTT apps. "Such a situationis
Zgrossly ancmalous, highly impractical
en—and will lead toa collapse of the entire app
-'- “ecosystem and thereby impacting in-
-novation and growth of the sconomy.”
= BIF, which counts tech plavers like
=Meta, Google, Amazon, Microsoft, Intel,

THE ARGUMENT

O
o todecide, build.

develop and operate OTT

appswillimpact innovation
and growth of the economy”

TCS. OneWeh, Starete asits membe
has submitted that the definition of

telecommunication service should be
amended keeping in mind thatlicensing
should be required for telecommun ica-

Piom nefwaork.
BIF echoes views by another tech

plavers body Internet and Mobile Asso-

clathon of India(JAMAT, which too

demanded that content and broadeast-
ing should be kept outside the purview of
telecom, In contrast, telecom firms like
BelianceJio, Bhart A frtel and Vodafone

Idea aswell as industry association

Cellular Operators Associationof India
(COAD want that the government bring

“Govt holdingex-
clusiveprivileges

OTTsunder the regulatory regine.

All the stakeholders have submitted
theirviews on the draft telecom bill,
which was put up for public consuliation
in Sepiember, The Department of Tele-
communications{DoT ) has tried o
simplify thelanpuage and regulatory
framework in the deaft bill, which will be
the nodal legislation for governing the
telecom secton

BIF hassaid while itappreciates the
need to modernize the amework, it
should not negate the existing framework,
“Wesee acompletely diferent licensing
ri. framework inthe Draft Bill. 1# is based on
acomplex and confusing structure of
definitionsgof “tedecommuanication’,
tefecommunication services” and tefe- 1l
communication nebwork and introdue-
tion of separate categaries of lcenses for
Telecommunication services” and “tele-
communication network”.”

“OTT communication service, broad-
casting servies, internaet-hased comimu-
nication cannot, therefore, be incladed
by way specific inclusions or by way of
providing avery wide definition of
telecommunication services while
missing the basic ingredientof tele-
communtcation networlk, " BIF said.
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SAT INDUSTRIES LIMITED |

www.satgroup.in

NSE LISTING

We proudly announce our listing on
NSE on 21* November, 2022.

We thank all our esteemed shareholders, employees

and well wishers for their support.

Our Flagship Businesses
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AEROFLEX INDUSTRIES LIMITED

Flexibie Flow Salutions

SAH
POLYMERS
LIMITED

Plastic Packaging Solutions
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www.sahpolymers.com | www.aeroflexindia.com

Public Announcement

Sat Industries Limited is a BSE listed Company being in existence for more than
27 years with a presence in more than 100 countries across the world.

SAH POLYMERS LIMITED, a subskllary of Sat Industies Limiled, is proposing, subject 1o applicable stalutory and regulatory requirements, receipt of requisite
aponodats, markel conditions and other considerations b make an inilial pubdic offer of its Equity Shares and has filed Se DRHP dated Apnl 21, 2022 with SEBI on
Aprll 21, 2022, The DRHP & avalabie an the webshs of SEE|at waw 560l govin as well as on the websies of the Stock Exchanges |.e. BSE al waw bsaindia.com
and NSE al waw.rseindia.com and & available on the websile of the BRLM ie, Pantomath Capila Advisors Privale Limiled 2 wespardomathgroup.com, Ay
poftantial investor shield noda rat investmant inoaguity shares invoives: a high degree of risk and far detsils relating o such rish, see "Risk Faclors™ on page 25 of
Ihe DRHP. Fotential Fvesiors should not refy on the DRHP for ary invegtment decision. The Equity Shares ofiered in the Offer have nal been and will not be
ragistarad urdar the U5, Sacurties & of 1833, as amended (.5, Secirities A}, or any slate sacurdilies krws 0 the Uniled Slatas, and uvnless so ragislenad, meay
not ba affered o sold within the United States, except pursiant to an exsmplion from, or in 8 fransaction nof subject o, tha registration reguirements of the Securitias
At and in accordanc wilh ary applcabie U5, slabe securilies ks, Accordingly, She Equity Shams sre being offered and soid oulside (he Uniled Stales in oifshang
transacticrs' in reliance on Reguistion 5 under the Secwilias Act and the appicable kzws of the jurisdichons whera such offers and sales ere made. Thera will ba
o public offering of Equity Shares in the United States. This anncuncement i not an affer of securities for sale in the United States or elsewhere, The Equity Shares
hawe not baan and will not ba registanad, lisled or ofharwisa qualified in any ather jrisdicion outsida India and may nol be affered or sold, and Bids may nof ba
mde by persans in eny such jurisdiciion, except in compdanca with the spplicable laas of such jurisdictian.
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‘Phone Cos may Rework Royalty Pacts to Avoid Probe

Smartphone cos could include conditions for regional subsidiaries; Xiaomi probe could have larger impact on electronics industry: experts

mentsby government agenciescan =
alzohave a larger impact on the pa- ==

Subhrojit.Mallick
mtimesgrouvp.com

New Delhi: The scrutiny around
rovalty payments could force glo-
bal smartphone flrms, including
Chinese companies, to relook at
their agreements with patent hol-
ders o include conditions for re-
gional subsidiaries to payv their
share to aveid any probe by Indian
authorities, said legal experts,
They sav the Enforcement Direc-
torate’s investigation into Xiaomi
India's rovalty payments has lar-
ger implications for overseas com-
panies including rival Chinese
ones, creating an uncertain envi-
romment, and could hurt the larger
electronics manufaciuring écosvs

Systems,

Tem,

The ED haz termed Xiaomi Indi-
a's rovalty payments as illegal and
a violation of the Foreign Ex-
change Management Act (FEMA),
saying it is registered as a reseller
and thus, shouldn't be making roy-
alty payments, especially as such
pacts are between the company’s
Chinese parent and the paternt hol-
der. The ED has subsequently firo-
zen the company's bank asseis
worth over 25,500 crove, which Xia-
ol India has challenged incourt.
The order has beenreserved by the
Karnataka High Court.

Legal experts ET spoke to said
Chinese companies will need to re-
Iook at the licence agreements,
wpan fears of an impending inves-
tigation; and ensure they are con-

Protocols in Place to Avoid Rural Focus Helped
ITC to Keep Sales

Under Pressure

Smart- | Smariphone
==|phoneros | cos will need
B havegloo- | torelook
al patent licensing al licence
apreements agresments
Proper valuation reparts and
justifications are required

scrutiny
around rovalty
payments to have
alarger impaot on
patent licensing
edsystem, say
Experts

prehensive and expressly contain
clauses dealing with terms and

providing descriptions of intang-
ihles and henefit acerued,

conditionz of rovalty pavments,

FTX-like Crisis: Indian Crypto Cos

Concerns about transparency and reserve levels are being addressed, say top cos

Vinod.Mahanta
Erimesgroup.com

Mumbai: Indian startups invel-
vedin crypioazsset management,
bitcoin stacking and wallet ma-
nagementsolutionssaid they ha-
ve svstems and protocals in
place to make sure that no
FTE-likesituation arises with
their users. Asthe FTX conta-
gion contfinues to reverberate
across the crypio ecosystem, in-
vistors have been worried about
the transparency, reserve levels,
security and internal controls
followed by crvpto com panies,

Leading crvpio Investment
platform Mudrex said it always
keeps investors informed on all
activities regarding their funds;
it does not take any leverage or
aperate any credit on investor
funds; ifs assets are stored secu
rely and backed with real assets
at 1:1; and it uses separate hot/
warmSeold wallets for storage
andiransactions.

“Wa have bhepn around in the
crvptocurrency space forfive yo-

F

Checks &
Balances

Baar Markel
Battering
in 2022

Crypio firms in
irouble: Genesis,
Gemini & Grayscale

ars now and have survived many
ups and downs. We have always
maintained thatuser fonds areof
prime importance, and one sho-
uld never risk them,” said Edul
Patel, founder, Mudrax.

FTX wastrading with customer
funds, and the exchange'sdemise
affected more than 1 million
wsers, Since then, conirol over
customer assets has hecome a
major issue in crvpio, as ex-
changes have control over user’s
private keys,

Cryptn fms in bankrupicy or
have wound up; Terra Luna,
Three Arrows Capital, Celsius,
Viovager, FTX, BlockFi

Crypto market™; 5&21 l.'HHlm

"GPM Sunday on coinmarkelcap.com

Inviestor major conosrms: Lack of

[ransparency. no regukatory over-
sight, deepening kosses, no visibd-
ity over reserves, ardden collapse
of top exchange & key hiockdahain,
high volatility & high taxes

Upon making a purchase, the
colns and tokens are stored in
the customer’s wallet, which is
hosted on theexchange.

Ehaleelulla Baig of EoinBas-
ket, a thematic crypio invest-
ment platform, said his firm
didn'ttakeontheriskandheada-
cheof taking custody of useras-
sefts, and the users got to keep
their assets in their choice of
walletz/exchanges.

rMohammed Boshan, cofounder
of GoSats, a Bitcoin stacking

company, said it believed in the
ethos of the biteoin industry —
ot your keys, not vour coins,

“We 1se multi-signature stora-
ge for user funds with BitGo, the
industrv leader, to process with
drawals. We advise users to keep
control of their bitcoin using a
hardware wallet or & multi-sig-
nature wallet and nof orust any
entity to store their digital as-
zets,"hesaid.

Manan Vora, senior vice-presi-
dent, strategyv & operationsat Li-
minal, a self-custody wallet ma-
nagement solution, said: “'We ha-
ve joined hands with leading
blockchains like Polveon, Tezos,
Avalanche, ete., where we are
supporting them and the pro-
Jects built on these blockehains
with ervpio custody solutions to
ensure the utmaost safety and se-
curity, We are also seelng an in-
fluxof gqueries for ourself-cuzto
dv solutions.”

Startups are also opting for
crvpto self-custody services, re-
evaluating liquidity provisions,
purchasing asset insurance, ste.,
he said.
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Framework to Counter

HYDERABAD TOPS CHARTS

Land Acquisitions Treble
in Top Eight Indian Cities .

& h“. :
“‘di

=New York: Covid-19can altera
) CpETHON'S genetic  makeup ‘IrD[E.]EétIEES El?SEbEB m“d“.g Pla"
¢ —=which can enhance the prolif- OF THE TOTAL LAND DEALS IN 2022...
ceration of disease and cause and deals of about Nearly 40 of over 590 acres | 119 scres
sfurther deterioration in dia- in fi proposed for residential
L_—betes and associated heart dis- 1'556ha EF?E;T:I: ﬂ rst 9 evelopment ngﬂa
pase, an  Indiap-origin e monthsof this vear
—:snét_wh-:;'e hﬂ‘;s,r&:jmlfhi_ ; y 147 acres for industrial | 115 acres for
_= Dinender Singla, chairof car- and logistic parks & mixed-use development
& diovascular seienee at the Col Faizan.Haidar wa i ' s
—lege of Medivine at University @limesgroup.com WL #" 26 acres for commercial
of Central Flor- - g development

ida, believes that
thee genetic
makeup of pa-
fents with dia-
betes or those
predisposed 10
£ _;Ihl" disease makes them more
= “prone to post-Covid inflamma-
=tory conditions that impact the
~heartand brain.
tn - In an article published in the
SAmericandournal of Physiolo-
cgv-Heart and Circulatory
&5} ~Physiology, he examined the
cimechanizms and pozsible of-
chects of Covid-19 on patients
—withhigh-riskdiabetezand the
=virug potential to advanee the
—=dizease, leading 1o inflamma-

_ —tionand heart failure,
= "Our thinking is Covid-19
zoonld  have  three majm

_innq term effects on patients,”
-? ingla said.

New Delhi: Indias top 8 citi-
s closed at least 68 land de-
alsaccounting for 1 Gahactes
in the first nine months of
2022, compared with 20 deals
during the same period last
vear asdevelopers rushed to
acquire land on the back of
increased demand for hoo-
sing, as per a stady by a pro
party consultant,

“In terms of land ares
transacted, Hyderabad has
seen the biggest land trans-
actions safar this vear" said
Santhosh Kumar, vice-cha-
irman of the Anarock Gro-
up “In termes of tofal mam-
ey of land deals, AAMR
(Mumbar Metropolitan He-
rion} clocked the highest
number of deals: while the
total area transacted was
unspectacular; one must al-

so consider the steep prices
in this land-starved city” he
added. According to Ana-
rock, the National Capital
Regionrecorded the acquisi
tion af about 234 acres in 168
saparabe transaetions,

These comprized nine de-
als for 197 acres in Guru-
gramand seven in Delhi, Fa-
ridabadand Noida.

The proposed develop-
ments include residential,
retail, mixed-use, commer-
cialand warehousing.

Of the total land deals in
222 (January-Sepbember,
nearly 40 covering. more
than 590 acres wele propo-

0 sed for residential develop-
O ment, 147 acres for Industrl-

Fake Reviews on Sites
to belssued Next Week

NEW DELHI: The povernment will
publish next week a framework
to counter fake reviews and un-
verified star ratings on e-com
merre wehsites, hotel and travel
bookitg platforms, according to

Consumer Affairs Secretary Rohit Bumar
. aingh. Since ecommerce involves a virtual
shopping experience without any opportuni-
.h tv to phvsically view or examine the product,
P conzumers heavily rely on reviews posted on
;';4; platforms to see the opinion and experiences
of userswhohave already purchased the goods

oF 5ervices,
But fake reviews and stay ratings mislead

consumers into buving online products and
serviees. —PTI

“Whether rovaliy is embedded in
R R R T R T R R A R LT R L e R e L R R R T R R T e R L R e R R R T T T R R T R AR T AR

import/sales price, and details of
the ownerof the parent; ete. are in-
cluded... Also, proper valuation re-
ports and justifications are requi-
red, more-so if the remittance is
marethan in accordance with stan-
dard computation.” =zaid Vikrant
Singh Negi, partner, DSE Legal.

The ED has alzo charged Vivo In-
dia for mopey laundering, alleging
that more than 50% of s turnover
has beentransferred toChina toav-
ol paying taxes in India. Oppo,
too, has been charsed by the direc-
torate of revenue intelligence for
customs duty evasion to the tune of
4,49 crore,

All three companies have denjed
any wrongdoing, Vivo and Xiaomi
have alsodragged the ED o court.

The scrutiny around rovalty pay-

on Track, says Exec

‘Sales in smaller towns growing at twice the pace
of that in urban mkts due to post-Covid strategy’

Writankar.Mukherjee
dtimesgroup.com

Eolkata: The FMCG market is ox-
periencing a “K-shaped mecovery”
with the top and botiom ends gro-
wing, & top ITC official said, adding
that the company’s acorlerated fo-
cus on rural markets has helped it
buck asales lowdown in these mar-
kets. The Kolkata-based conglome-
rate’'s FMCG sales in smaller
towns and villages are growing at
twice the pace of urban markets
dueto its post-Covid strategy of in-
creasing market coverage and
number of stockists there, digitl-
sation of the entire rural distribu-
tion network, and rollout of Iow-
unit priced packs in multiple new
categories, ITC executive director
BSumanttold ET.

He expects the overall demand in
rural markets to improve inthe Ja-
nuary-March quarter once har-
vests are completed and farmers
receive money in their hands.
Commodity inflation will further
ease out by then thus providing
morebuoyancy, e added.

"The inflation is largely comma-
dity-led except crude oil, which is
dependent onthegeopoliticalenvi-
ronment,” Sumant said. “Wheat
prices arelikely tocome downnext
guarter when the harvest happens
as the area under cultivation has
beengood. There has been some re-
duction in sugar prices, Edible oil
prices have moderated. 5o, withso-
mehapeof moderationininflation
as well as enhanced farmer reali-
sation, consumption is likely to
pickup inthe second half.”

[TC has expanded its stockist net-
work by 2.6 times as compared to
pre-Covid period and market cove-
rage by 19 times to avercoms the
problem of wholesalers who are
nof operating at full scale due toli-
guidity issues.

“¥We now have a very large rural
footprint, havingwidened the baso

tent licensing ecosystem,
gorvesas the backbone for regional =
subsidiaries to get their product —
mamifactiared from contract ma-
tufacturers using standard essen-
tial patents under lcences signad

onaglobal level, legal experts said. =

"These are global plavers. In mchst
of these cases, these are global pa- =
tent licensing agreements, The:r
are not reglon-to-region specific,”
sald Yogesh Pal, assoclate profes-
sor at Mational Law University

A Delhi-based legal academic sa-
id it is guite possible thatthe global
licensing agreements will have
provisions to ask the regional sub-
sidiariesto pay up their partof the
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Q BIG RURAL FOOTPRINT

1 Wenow have
| averylarge

% rural foot-
print, having
widened the
Dase W|th presencein

158,000 markets
B SUMANT

Executive Director, ITC

EpEn I:lllrrl-lll-||||"I||1||||!l||
36

34 35

r AL
33

I rlr'll
32

with presence in 158,000 markets,” —om
Sumant said. *There are 00,000 =
markets in the country and wewill =
continue toexpand our presence.” =

According to Nielsenl@, rural =
markets recordeda higher sequen- =
tial volume decline in July-5ep- = oo
tember quarter at -3.6% against & = o
2.4% fall in the previous guarter. —
The market researcher said con-=
sumptiondecling in rural markets = oy
continues to be led by double-digit =
price increases and lower-unit =
growth. Tt zaid urban. markets — E
grew L2% Iast guarter as compa- =
red to0.6% in April-June,

Sumant said the FMOG market is :
experiencing a “K-shaped recove-
" with the top and bottom end of
the market growing.

&

end, consumers are buving low-
unit priced packs for affordability. =
We are targeting both the seg-
ments,"” e said. =

“Ab the top end, there is increa- = fu‘?ql
ging focus on  premiumisation =
with people exercising their prefe- =
rence for premium products or '—E.
madtiple units of large packs, as =
wellas good for vou, naturalandor- =
ganic products, And at the bottom E..{“a

EE

The education and stationery =

product market has also bounced
back and has grown over the pre-
Covid period.

al and logistic parks and wa-
rehouses, 119 acres for data
centres, 115 acres for misved-
use development and 26
acres for commercial deve
Iopment, among others.

Hyderabad topped the land
tdeal share with 46%., the
MR came in g distant se-
cond with 14% and Bengalu-
1 was next with a 13% sha-
re. The MMEhad the highest
number of transactions, but
for small land parcels.

Pune pecorded etght desls
for about 124 acres, Accoun-:
ting for 7% of the total land
area fransacted across the
top cities. All these are pro-
posed tor residential deve-
lopment.
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“‘OTT Communication, Broadcasting,
can’t be Termed as Telecom Services’

_ThESE services should not be brought under licensing framework, say tech cos

§ 4

W

Kiran.Rathee@timesgroup.com

Ly

-Mew Delhi: Broadband India Forwm
—=(BIF}, represent ing tech companies, has
o _=said that over-the-top (OTT peommuni-
tn -cation services, broadeasting services

—and internet-based communication
scan’t be termed as telecommunicat ion
—services and therefore, should not be
chrovghtunder the licensing framework.
= BIFssubmission came on thelast day
£ _—of thedeadline to provide comments on
-thedraft telecom bill. As perofficials,
—=nearly M comments have been received
& _cand work has already started to frame a
@ creviseddraftof the telecom bill.
= Stressingon the point around OTTs, BIF
Zin its submission said bringing such
oy =playvers under the ambit of the telecom-
smunication service lHeense implies that
“the government only holds theexclusive
g—_privilrzgc-s o decide, build, developand
—pperate the OFTT apps. "Such a situationis
Zgrossly ancmalous, highly impractical
en—and will lead toa collapse of the entire app
-'- “ecosystem and thereby impacting in-
-novation and growth of the sconomy.”
= BIF, which counts tech plavers like
=Meta, Google, Amazon, Microsoft, Intel,

THE ARGUMENT

O
o todecide, build.

develop and operate OTT

appswillimpact innovation
and growth of the economy”

TCS. OneWeh, Starete asits membe
has submitted that the definition of

telecommunication service should be
amended keeping in mind thatlicensing
should be required for telecommun ica-

Piom nefwaork.
BIF echoes views by another tech

plavers body Internet and Mobile Asso-

clathon of India(JAMAT, which too

demanded that content and broadeast-
ing should be kept outside the purview of
telecom, In contrast, telecom firms like
BelianceJio, Bhart A frtel and Vodafone

Idea aswell as industry association

Cellular Operators Associationof India
(COAD want that the government bring

“Govt holdingex-
clusiveprivileges

OTTsunder the regulatory regine.

All the stakeholders have submitted
theirviews on the draft telecom bill,
which was put up for public consuliation
in Sepiember, The Department of Tele-
communications{DoT ) has tried o
simplify thelanpuage and regulatory
framework in the deaft bill, which will be
the nodal legislation for governing the
telecom secton

BIF hassaid while itappreciates the
need to modernize the amework, it
should not negate the existing framework,
“Wesee acompletely diferent licensing
ri. framework inthe Draft Bill. 1# is based on
acomplex and confusing structure of
definitionsgof “tedecommuanication’,
tefecommunication services” and tefe- 1l
communication nebwork and introdue-
tion of separate categaries of lcenses for
Telecommunication services” and “tele-
communication network”.”

“OTT communication service, broad-
casting servies, internaet-hased comimu-
nication cannot, therefore, be incladed
by way specific inclusions or by way of
providing avery wide definition of
telecommunication services while
missing the basic ingredientof tele-
communtcation networlk, " BIF said.
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SAT INDUSTRIES LIMITED |

www.satgroup.in

NSE LISTING

We proudly announce our listing on
NSE on 21* November, 2022.

We thank all our esteemed shareholders, employees

and well wishers for their support.

Our Flagship Businesses
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AEROFLEX INDUSTRIES LIMITED

Flexibie Flow Salutions

SAH
POLYMERS
LIMITED

Plastic Packaging Solutions
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www.sahpolymers.com | www.aeroflexindia.com

Public Announcement

Sat Industries Limited is a BSE listed Company being in existence for more than
27 years with a presence in more than 100 countries across the world.

SAH POLYMERS LIMITED, a subskllary of Sat Industies Limiled, is proposing, subject 1o applicable stalutory and regulatory requirements, receipt of requisite
aponodats, markel conditions and other considerations b make an inilial pubdic offer of its Equity Shares and has filed Se DRHP dated Apnl 21, 2022 with SEBI on
Aprll 21, 2022, The DRHP & avalabie an the webshs of SEE|at waw 560l govin as well as on the websies of the Stock Exchanges |.e. BSE al waw bsaindia.com
and NSE al waw.rseindia.com and & available on the websile of the BRLM ie, Pantomath Capila Advisors Privale Limiled 2 wespardomathgroup.com, Ay
poftantial investor shield noda rat investmant inoaguity shares invoives: a high degree of risk and far detsils relating o such rish, see "Risk Faclors™ on page 25 of
Ihe DRHP. Fotential Fvesiors should not refy on the DRHP for ary invegtment decision. The Equity Shares ofiered in the Offer have nal been and will not be
ragistarad urdar the U5, Sacurties & of 1833, as amended (.5, Secirities A}, or any slate sacurdilies krws 0 the Uniled Slatas, and uvnless so ragislenad, meay
not ba affered o sold within the United States, except pursiant to an exsmplion from, or in 8 fransaction nof subject o, tha registration reguirements of the Securitias
At and in accordanc wilh ary applcabie U5, slabe securilies ks, Accordingly, She Equity Shams sre being offered and soid oulside (he Uniled Stales in oifshang
transacticrs' in reliance on Reguistion 5 under the Secwilias Act and the appicable kzws of the jurisdichons whera such offers and sales ere made. Thera will ba
o public offering of Equity Shares in the United States. This anncuncement i not an affer of securities for sale in the United States or elsewhere, The Equity Shares
hawe not baan and will not ba registanad, lisled or ofharwisa qualified in any ather jrisdicion outsida India and may nol be affered or sold, and Bids may nof ba
mde by persans in eny such jurisdiciion, except in compdanca with the spplicable laas of such jurisdictian.
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%-*Covid Likely to
‘Wursen Heart
_DISEHSE Linked

+-with Diabetes’

IANS

PA—
~New York: Covid-19can alter a
R cperson’s  genetic makeup
¢ —=which can enhance the prolif-
ceration of disease and cause
cfurther deterioration in dia-
L_—betes and associated heart dis-
pase, an  Indiap-origin e
—sparcher hasrevealed.
3= Dinender 8ingla, chairof car-
= —diovascular science at the Col-
—ler:e of Medicine at University
of Central Flor-
ida, believes that
thee genetic
makeup of pa-
fents with dia-
betes or thaose
predisposed 10
£ _;Ihl" disease makes them more
= “prone to post-Covid inflamma-
=tory conditions that impact the
~heartand brain.
tn - In an article published in the
SAmericandournal of Physiolo-
cgv-Heart and Circulatory
&5} ~Physiology, he examined the
cimechanizms and pozsible of-
chects of Covid-19 on patients
—withhigh-riskdiabetezand the
=virug potential to advanee the
—=dizease, leading 1o inflamma-

_ —tionand heart failure,
= "Our thinking is Covid-19
zoonld  have  three majm

_innq term effects on patients,”
-? ingla said.
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“‘OTT Communication, Broadcasting,
can’t be Termed as Telecom Services’

_ThE services should not be brought under licensing framework, say tech cos

§ 4

W

‘Phone Cos may Rework Royalty Pacts to Avoid Probe

Smartphone cos may bring in new pacts for regional subsidiaries; Xiaomi probe could have larger impact on electronics industry: experts

mentsby government agenciescan =
alzohave a larger impact on the pa- ==

Subhrojit.Mallick
mtimesgrouvp.com

New Delhi: The scrutiny around
rovalty payments could force glo-
bal smartphone flrms, including
Chinese companies, to relook at
their agreements with patent hol-
ders o include conditions for re-
gional subsidiaries to payv their
share to aveid any probe by Indian
authorities, said legal experts,
They sav the Enforcement Direc-
torate’s investigation into Xiaomi
India's rovalty payments has lar-
ger implications for overseas com-
panies including rival Chinese
ones, creating an uncertain envi-
romment, and could hurt the larger
electronics manufaciuring écosvs

Systems,

Tem,

The ED haz termed Xiaomi Indi-
a's rovalty payments as illegal and
a violation of the Foreign Ex-
change Management Act (FEMA),
saying it is registered as a reseller
and thus, shouldn't be making roy-
alty payments, especially as such
pacts are between the company’s
Chinese parent and the paternt hol-
der. The ED has subsequently firo-
zen the company's bank asseis
worth over 25,500 crove, which Xia-
ol India has challenged incourt.
The order has beenreserved by the
Karnataka High Court.

Legal experts ET spoke to said
Chinese companies will need to re-
Iook at the licence agreements,
wpan fears of an impending inves-
tigation; and ensure they are con-

Under Pressure

scrutiny
around rovalty
payments to have
alarger impaot on
patent licensing

Smart- | Smariphone
==|phoneros | cos will need
B havegloo- | torelook
al patent licensing al licence
apreements agresments
Proper valuation reparts and
justifications are required

eqosystem, say
ENperts

prehensive and expressly contain
clauses dealing with terms and
conditionz of rovalty pavments,

providing descriptions of intang-
ihles and henefit acerued,
“Whether rovaliy is embedded in
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import/sales price, and details of
the ownerof the parent; ete. are in-
cluded... Also, proper valuation re-
ports and justifications are requi-
red, more-so if the remittance is
marethan in accordance with stan-
dard computation.” =zaid Vikrant
Singh Negi, partner, DSE Legal.

The ED has alzo charged Vivo In-
dia for mopey laundering, alleging
that more than 50% of s turnover
has beentransferred toChina toav-
ol paying taxes in India. Oppo,
too, has been charsed by the direc-
torate of revenue intelligence for
customs duty evasion to the tune of
4,49 crore,

All three companies have denjed
any wrongdoing, Vivo and Xiaomi
have alsodragged the ED o court.

The scrutiny around rovalty pay-

tent licensing ecosystem,
gorvesas the backbone for regional =
subsidiaries to get their product —
mamifactiared from contract ma-
tufacturers using standard essen-
tial patents under lcences signad

onaglobal level, legal experts said. =

"These are global plavers. In mchst
of these cases, these are global pa- =
tent licensing agreements, The:r
are not reglon-to-region specific,”
sald Yogesh Pal, assoclate profes-
sor at Mational Law University

A Delhi-based legal academic sa-
id it is guite possible thatthe global
licensing agreements will have
provisions to ask the regional sub-
sidiariesto pay up their partof the
royalties from their books.

Protocols in Place to Avoid Rural Focus Helped
ITC to Keep Sales

FTX-like Crisis: Indian Crypto Cos

Concerns about transparency and reserve levels are being addressed, say top cos

Vinod.Mahanta
Erimesgroup.com

Mumbai: Indian startups invel-
vedin crypioazsset management,
bitcoin stacking and wallet ma-
nagementsolutionssaid they ha-
ve svstems and protocals in
place to make sure that no
FTE-likesituation arises with
their users. Asthe FTX conta-
gion contfinues to reverberate
across the crypio ecosystem, in-
vistors have been worried about
the transparency, reserve levels,
security and internal controls
followed by crvpto com panies,

Leading crvpio Investment
platform Mudrex said it always
keeps investors informed on all
activities regarding their funds;
it does not take any leverage or
aperate any credit on investor
funds; ifs assets are stored secu
rely and backed with real assets
at 1:1; and it uses separate hot/
warmSeold wallets for storage
andiransactions.

“Wa have bhepn around in the
crvptocurrency space forfive yo-

F

Checks &
Balances

Baar Markel
Battering
in 2022

Crypio firms in
irouble: Genesis,
Gemini & Grayscale

ars now and have survived many
ups and downs. We have always
maintained thatuser fonds areof
prime importance, and one sho-
uld never risk them,” said Edul
Patel, founder, Mudrax.

FTX wastrading with customer
funds, and the exchange'sdemise
affected more than 1 million
wsers, Since then, conirol over
customer assets has hecome a
major issue in crvpio, as ex-
changes have control over user’s
private keys,

Cryptn fms in bankrupicy or
have wound up; Terra Luna,
Three Arrows Capital, Celsius,
Viovager, FTX, BlockFi

Crypto market™; 5&21 l.'HHlm

"GPM Sunday on coinmarkelcap.com

Inviestor major conosrms: Lack of

[ransparency. no regukatory over-
sight, deepening kosses, no visibd-
ity over reserves, ardden collapse
of top exchange & key hiockdahain,
high volatility & high taxes

Upon making a purchase, the
colns and tokens are stored in
the customer’s wallet, which is
hosted on theexchange.

Ehaleelulla Baig of EoinBas-
ket, a thematic crypio invest-
ment platform, said his firm
didn'ttakeontheriskandheada-
cheof taking custody of useras-
sefts, and the users got to keep
their assets in their choice of
walletz/exchanges.

rMohammed Boshan, cofounder
of GoSats, a Bitcoin stacking

company, said it believed in the
ethos of the biteoin industry —
ot your keys, not vour coins,

“We 1se multi-signature stora-
ge for user funds with BitGo, the
industrv leader, to process with
drawals. We advise users to keep
control of their bitcoin using a
hardware wallet or & multi-sig-
nature wallet and nof orust any
entity to store their digital as-
zets,"hesaid.

Manan Vora, senior vice-presi-
dent, strategyv & operationsat Li-
minal, a self-custody wallet ma-
nagement solution, said: “'We ha-
ve joined hands with leading
blockchains like Polveon, Tezos,
Avalanche, ete., where we are
supporting them and the pro-
Jects built on these blockehains
with ervpio custody solutions to
ensure the utmaost safety and se-
curity, We are also seelng an in-
fluxof gqueries for ourself-cuzto
dv solutions.”

Startups are also opting for
crvpto self-custody services, re-
evaluating liquidity provisions,
purchasing asset insurance, ste.,
he said.
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Framework to Counter

HYDERABAD LEADS CHARTS

Land Acquisitions Treble
in Top Eight Indian Cities .

Building Plan

Big cities register 68

Fake Reviews on Sites
to belssued Next Week

NEW DELHI: The povernment will
publish next week a framework
to counter fake reviews and un-
verified star ratings on e-com
merre wehsites, hotel and travel
bookitg platforms, according to

Consumer Affairs Secretary Rohit Bumar
aingh. Since ecommerce involves a virtual
shopping experience without any opportuni-

.h tv to phvsically view or examine the product,
P conzumers heavily rely on reviews posted on
;';4; platforms to see the opinion and experiences
of userswhohave already purchased the goods

But fake reviews and stay ratings mislead
consumers into buving online products and

.i&
4
OF THE TOTAL LAND DEALS IN 2022... &
land dealscrf al::put s = I
1656 acresinfirst9  proposed forresidential | for ata :
months of this year Sl
147 acres for industrial | 115 acres for e
Faizan.Haidar Eﬂ S8 SR mixed-use development OF SETVICES.
@timesgroup.com WL ar 26 acres for commercial
- g development services. —PTI

New Delhi: Indias top 8 citi-
es closed at least 68 land de-
alsaccounting for 1 Gahactes
in the first nine months of
2022, compared with 20 deals
during the same period last
vear asdevelopers rushed to
acquire land on the back of
increased demand for hou-
sing, as per a stady by a pro
party consultant,

“In terms of land ares
transacted, Hyderabad has

seen the biggest land trans-  als for 197 acres in Guru-
actions safar thisvear"sald  gramandseven inDelhi, Fa-
Santhosh Kumar, vice-cha- ridabadand MNoida, number of
irman of the Anarock Gro- The proposed develop-

up “In termes of tofal mam-
ey of land deals, AAMR
(Mumbar Metropolitan He-
rion} clocked the highest
number of deals: while the
total area transacted was
unspectacular; one must al-

a2

so consider the steep prices
in this land-starved city” he
added. According to Ana-
rock, the
Regionrecorded the acquisi
tion of about 234 acres in 16
saparabe transaetions,
These comprized nine de-

ments include residential,
retall, mixed-use, comuer-
cialand warehousing

G the total land deals in

nearly’ 40 COVEring. mores
than 590 acres webe propo-

Mational Capital

ting for
(January-Septamber),

lopment.

sed for residential develop-
ment, 147 acres for industrl-
al and logistic parks and wa-
rehouses, 119 acres for data
centres, 115 acres for misved-
use development and 26
acres for commercial deve
Iopment, among others.

Hyderabad topped the land
cdeal share with 46%,
MR came in g distant se-
cond with 14% and Bengalu-
1 was next with a 13% sha-
re. The MMEhad the highest

for small land parcels.

Pune pecorded etght desls
for about 124 acres, Accoun-:
T of the total land
area fransacted across the
top cities. All these are pro-
posed tor residential deve-

on Track, says Exec

‘Sales in smaller towns growing at twice the pace
of that in urban mkts with post-Covid strategy’

Writankar.Mukherjee
dtimesgroup.com

Eolkata: The FMCG market is ox-
periencing a “K-shaped mecovery”
with the top and botiom ends gro-
wing, & top ITC official said, adding
that the company’s acorlerated fo-
cus on rural markets has helped it
buck asales lowdown in these mar-
kets. The Kolkata-based conglome-
rate’'s FMCG sales in smaller
towns and villages are growing at
twice the pace of urban markets
dueto its post-Covid strategy of in-
creasing market coverage and
number of stockists there, digitl-
sation of the entire rural distribu-
tion network, and rollout of Iow-
unit priced packs in multiple new
categories, ITC executive director
BSumanttold ET.

He expects the overall demand in
rural markets to improve inthe Ja-
nuary-March quarter once har-
vests are completed and farmers
receive money in their hands.
Commodity inflation will further
ease out by then thus providing
morebuoyancy, e added.

"The inflation is largely comma-
dity-led except crude oil, which is
dependent onthegeopoliticalenvi-
ronment,” Sumant said. “Wheat
prices arelikely tocome downnext
guarter when the harvest happens
as the area under cultivation has
beengood. There has been some re-
duction in sugar prices, Edible oil
prices have moderated. 5o, withso-
mehapeof moderationininflation
as well as enhanced farmer reali-
sation, consumption is likely to
pickup inthe second half.”

[TC has expanded its stockist net-
work by 2.6 times as compared to
pre-Covid period and market cove-
rage by 19 times to avercoms the
problem of wholesalers who are
nof operating at full scale due toli-
guidity issues.

“¥We now have a very large rural
footprint, havingwidened the baso

Q BIG RURAL FOOTPRINT

1 Wenow have
| averylarge

% rural foot-
print, having
widened the
Dase W|th presencein

158,000 markets
B SUMANT

Executive Director, ITC

with presence in 158,060 markets,
Sumant said.
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“There are &00,000 =

markets in the country and wewill =
continue toexpand our presence.” =

According to Nielsenl@, rural =

markets recordeda higher sequen- =

tial volume decline in July-Sep-

= n

tember quarter at -3.6% against & = o

2.4% fall in the previous guarter. =

=

The market researcher said con-=
sumptiondecling in rural markets = oy
continues to be led by double-digit =

price increases and lower-umt =

growth. It zaid urban. markets

]
T_["'.I

grew L2% Iast guarter as compa- =

red to0.6% in April-June,

Sumant said the FMOG market is :
experiencing a “K-shaped recove-
" with the top and bottom end of
the market growing.

“Ab the top end, there is increa-
ging focus on  premiumisation
with people exercising their prefe-
rence for premium products or
madtiple units of large packs, as
wellas good for vou, naturaland or-
ganic products, And at the bottom
end, consumers are buving low-
unit priced packs for affordability. =
We are targeting both the seg-
ments,"” e said.

The education and stationery =

product market has also bounced
back and has grown over the pre-
Covid period.

the

transactions, but

& SAT

SAT INDUSTRIES LIMITED |

www.satgroup.in

NSE LISTING

We proudly announce our listing on
NSE on 21* November, 2022.

We thank all our esteemed shareholders, employees

and well wishers for their support.

Ly

Kiran.Rathee@timesgroup.com

-New Delhi: Broadband India Forum

—=(BIF}, represent ing tech companies, has
o _=said that over-the-top (OTT peommuni-
tn -cation services, broadeasting services
—and internet-based communication
scan’t be termed as telecommunicat ion
—services and therefore, should not be
chrovghtunder the licensing framework.
= BIFssubmission came on thelast day
£ _cof thedeadline to provide comments on
sthedraft telecom Bill. A= per officials,
—=nearly M comments have been received
& _candwork has already started to frame a
@ Creviseddraftof the telecom Bill.
= Stressingon the point around OTTs, BIF
Zin its submission said bringing such
oy =playvers under the ambit of the telecom-
smunication service lHeenee implies that
“the government only holds theexclusive
g—_privilrzgc-s o decide, build, developand
—pperate the OFTT apps. "Such a situationis
Zgrossly ancmalous, highly impractical
en—and will lead toa collapse of the entire app
-'- “ecosystem and thereby impacting in-
-novation and growth of the sconomy.”
= BIF, which counts tech plavers like
=Meta, Google, Amazon, Microsoft, Intel,

THE ARGUMENT

4 [ 3
N Govt holding ex-
\. clusive privileges

todecide, build,
developand operate OTT
alJDEWIll II‘I"IﬂECi‘ Innovation

11

and growth of theeconomy
TCS. OneWeh, Starete asits membars,
has submitted that the definition of
telecommunication service should be
amended keeping in mind thatlicensing
should be required for telecommun ica-
fron netwark.

BIF echoes views by another tech
plavers body Internet and Mobile Asso-
ciation of India(JAMAT, which too had
demanded that content and broadeast-
ing should be kept outside the purview of
telecom, In contrast, telecom firms like
BelianceJio, Bhart A frtel and Vodafone
Idea aswell as industry association

Cellular Operators Associationof India
(COAD want that the government bring

OTTsunder the regulatory regine.

All the stakeholders have submitted
theirviews on the draft telecom bill,
which was put up for public consuliation
in Sepiember, The Department of Tele-
communications{DoT ) has tried o
simplify thelanpuage and regulatory
framework in the deaft bill, which will be
the nodal legislation for governing the
telecom secton

BIF hassaid while itappreciates the
need to modernize the amework, it
should not negate the existing framework,
“Wesee acompletely diferent licensing
framework inthe Draft Bill. 1# is based on
acomplex and confusing structure of
definitionsgof “tedecommuanication’,
tefecommunication services” and tefe-
communication nebwork and introdue-
tion of separate categaries of lcenses for
Telecommunication services” and “tele-
communication network”.”

“OTT communication service, broad-
casting servies, internaet-hased comimu-
nication cannot, therefore, be incladed
by way specific inclusions or by way of
providing avery wide definition of
telecommunication services while
missing the basic ingredientof tele-
communtcation networlk, " BIF said.
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Our Flagship Businesses

SAH
POLYMERS
LIMITED

Plastic Packaging Solutions

AEROFLEX INDUSTRIES LIMITED

Flexibie Flow Salutions

www.sahpolymers.com | www.aeroflexindia.com

Public Announcement

Sat Industries Limited is a BSE listed Company being in existence for more than
27 years with a presence in more than 100 countries across the world.

| SAH POLYMERS LIMITED, a subskllary of Sat Industies Limiled, is proposing, subject 1o applicable stalutory and regulatory requirements, receipt of requisite
approas, mankest conditions and ofther considerations o make an initial pubdic offer of its Equity Sharas arnd has filed the DRHP dated Apnl 21, 2022 with SEBI on
Aprll 21, 2022, The DRHP & avalabie an the webshs of SEE|at waw 560l govin as well as on the websies of the Stock Exchanges |.e. BSE al waw bsaindia.com
and NSE al waw.rseindia.com and & available on the websile of the BRLM ie, Pantomath Capila Advisors Privale Limiled 2 wespardomathgroup.com, Ay
poftantial investor shield noda rat investmant inoaguity shares invoives: a high degree of risk and far detsils relating o such rish, see "Risk Faclors™ on page 25 of
the DRHP. Fotential imestors showid not rely on the DRHP for any invegtment decision. The Equity Shares olfered in the Offer have nal been and will not be

ragistarad urdar the U5, Sacurties & of 1833, as amended (.5, Secirities A}, or any slate sacurdilies krws 0 the Uniled Slatas, and uvnless so ragislenad, meay

not ba affered o sold within the United States, except pursiant to an exsmplion from, or in 8 fransaction nof subject o, tha registration reguirements of the Securitias

22
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At and in accordanc wilh ary applcabie U5, slabe securilies ks, Accordingly, She Equity Shams sre being offered and soid oulside (he Uniled Stales in oifshang
transacticrs' in reliance on Reguistion 5 under the Secwilias Act and the appicable kzws of the jurisdichons whera such offers and sales ere made. Thera will ba
o prablic offerng of Equity Shares in the United States. This anneuncament 3 not an offer of securities for ala in the Unéted States or elewhere, The Equity Shares
hawa nof beaan and will nof ba registanad, listed or ofharaisa qualifiad in any ather jrisdicion outsida Ind& and may nal ba offerad or soid, and Bids may nod be
mde by persans in eny such jurisdiciion, except in compdanca with the spplicable laas of such jurisdictian.
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SAT INDUSTRIES LIMITED

NSE LISTING

We proudly announce our listing on
NSE on 21 November, 2022.

We thank all our esteemed shareholders, employees
and well wishers for their support.
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AEROFLEX

INDUSTRIES LIMITED

Commaret io Exrelance

Our Flagship Businesses

SAH
POLYMERS
LIMITED

Plastic Packaging Solutions

www.aeroflexindia.com

Public Announcement

Sat Industries Limited is a BSE listed Company being in existence for more than
37 years with a presence in more than 100 countries across the world.

AEROFLEX INDUSTRIES LIMITED

Flexible Flow Solutions

SAH POLYMERS LIMITED, a subsidiary of Sat Industries Limited, is proposing, subject o applicable statutory and regulatory requirements, recaipt of requisite
approvals, markel conditions and other considerations to make an initial public offer of its Equity Shares and has filed the DRHP datad Apnl 21, 2022 with SEBI on
April 21, 2022. The DRHP is available on the website of SEBI at www.sebi.gov.in as well as on the websiles of the Stock Exchanges i.e. BSE al www.bseindia.com
and NSE at www.nseindia.com and is avaiable on the websile of the BRLM i.e. Pantomath Capital Advisors Private Limited at www.pantomathgroup.com. Any
potential investor should note that investment in equity shares involves a high degree of risk and for detalls relating to such risk, ses “Risk Factors™ on page 25 of
the DRHP. Potential investors should not rely on the DRHP for any investment decision. The Equity Shares offered in the Offer have not been and will not be
registered under the LS. Securities Act of 1933, as amended ("L.5. Securities Act”), or any state securities laws in the United States, and unless so registered, may
not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject o, the registration requirements of the Securities
Act and in accordance with any applicable LS. state securities laws. Accordingly, the Equity Shares are baing offered and sold culside the United States in ‘offshore
transactions' in reliance on Regulation S under the Securities Act and the applicable laws of the jurisdictions whese such offers and sales are made. There will be
ne public offering of Equity Shares in the United States, Thés announcement is not an offer of securities for sale in the United States or elsewhere., The Equity Shares
have: not been and will not be registered, listed or olherwisa qualified in any other jurisdiction outside India and may not be offerad or sold, and Bids may not be
made by persons in any such jurisdiction, except in comgliance with the applicable laws of such jurisdiction.
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INVESTORS’ PROTECTION FUND
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NSE

We proudly announce our listing on

NSE on 21t

www.sahpolymers.com

SAT

LISTING

November, 2022.

SAT INDUSTRIES LIMITED

www.satgroup.in

Public Announcement

Sat Industries Limited is a BSE listed Company being in existence for more than
37 years with a presence in more than 100 countries across the world.
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registered under the U.S. Securities Act of 1933, as amended (“U.S. Securities Act”), or any state securities laws in the United States, and unless so registered, may
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NO DECISION YET ON EXTENDING PMGKAY BEYOND DEC 2022

Food subsidy may cross ¥3 trn in FY23

2022-23 expenses
likely to be the 2nd
highest since FY21

SANDIP DAS
New Delhi, November 20

THE GOVERNMENT'S FOOD
subsidy expenses in the cur-
rent fiscal are likely to cross
X3.1trillion,up 50% from the
outlay made at the beginning

of theyear.
Sources told FE that the
estimated food subsidy

expensesin 2022-23wouldbe
the second highest since FY21,
when the finance ministryhad
made a provision of ¥5.4 tril-
lion, of which 3.4 trillion was
towards settling loans availed
by the Food Corporation of
India (FCI) from the National
Small Savings Fund.

The government had set-
tled the loans of FCI in FY21
and brought all food subsidy
expenses into the Budget,
ending the practice of off-

No prospect
of recession
in India, says
Rajiv Kumar

Former Niti Aayog VC
Rajiv Kumar. FILE

PRESSTRUST OF INDIA
New Delhi, November 20

INDIAWILL STILL grow at 6-7
per cent in the next 2023-24
fiscal even as the economy may
be affected by uncertain global
conditions, former Niti Aayog
Vice-Chairman Rajiv Kumar
has said amid growing fears of
the world slipping into a reces-
sion.

Kumar further said there is
asynchronised downturninthe
US, Europe, Japan and also in
China and that could take the
global economyintoarecession
inthe coming months.“Thank-
fully, there is no such prospect
of recession in India, because
although our growth may be
negativelyaffected by the global
conditions,wewill stillmanage
togrowat 6-7 percentin 202 3-
24 he told PTTin an interview.
The World Bank on October 6
projected a 6.5 per cent growth
rate for the Indian economy for
2022-23,adropofone percent-
age point from its June 2022
projections, citing the deterio-
rating international environ-
ment, while IMF projected a
growth rate of 6.8 per cent in
2022 as compared to 8.7 per
centin 2021 for India.

IMF  chief Kristalina
Georgieva has said the global
economy is moving from a
world of relative predictability
to one of greater uncertainty.
Replying to a question on high
inflation, Kumar said retail
inflation will probablybe in the
range of 6-7 per cent for some
more time. “After that, my esti-
mate is that it should begin to
peak and then come down,” he
said. Kumar added that
dependsaloton global oil prices
as it can continue to rise
because of the continued con-
flictin Ukraine.

“But otherwise domestic
drivers of inflation will cool
down,’henoted.Indicating eas-
ing of the price situation, retail
inflation moderated to 6.7 per
cent in October while the
wholesale price index fell to a
19-month low mainly on
account of subdued rates of
food items. The central bank is
mandated tokeepinflationat4
per cent with 2 per cent of
upside and downside margins.
Asked about the impact of a
weakening Indian rupee on the
common man, the former Niti
Aayog vice chairman said the
common Indian does not usea
lot of imported goods or ser-
vicesin theirconsumptionbas-
ket. According to Kumar, the
rupeewhichisnearitsrealvalue
ismuch better for the economy
than theappreciated rupeeand
depreciated rupee doesn’t pose
many downside risks.
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budget financing of a part of
the subsidy.

Food ministry officials
said that with the extension
of Pradhan Mantri Garib
Kalyan Anna Yojana
(PMGKAY) or free ration
scheme, for the seventh time
till December-end,additional
expenses of ¥1.24 trillion
over and above the budget
estimate is envisaged in the
current fiscal.

The officials said that due
to lower procurement of
wheat in the current market-
ing season (2022-23) would
result in savings in the range
of ¥15,000-3%20,000 crore
this fiscal. The pre-budget
consultations with the
finance ministry and states
were still going on.

The government is yet to
decide on extending the free
ration scheme beyond
December 2022. PMGKAY
was launched in April, 2020
to provide free 5 kg food-
grains per person per month
to more than 8,000 million

SUBSIDY SIZE

(Z trillion)

2018- 19. 1.01

2019-20 . 1.19

2020- 21
2021—22- 2.86
2022-23 - 3.1**

*As 3.4 trillion loan availed
under NSSF settled.
**projected against budget
estimate of 22.06 trillion.

| Source: Food ministry

beneficiaries covered under
the National Food Security
Act (NFSA) to reduce the
hardships of people during
the Covid pandemic.
According to food min-
istry officials, the govern-
ment’s total expenses under
the free ration scheme
launched in 2020 in the
midst of the first wave of the
pandemic have already

touched X3 trillion.

The estimated economic
cost of food grains procure-
ment by the FCI, which
includes expenses such as
Minimum Support Price
(MSP) payment to farmers,
procurement, acquisition
and distribution costs, etc
for rice and wheat are
X3,670.04 and X2,588.70
per quintal, respectively, in

2022-23. The government
distributes rice and wheat to
beneficiaries under NFSA at
X3 and X2 per kg, respec-
tively also referred to as cen-
tral issue price.

The Commission for Agri-
cultural Costs and Prices
(CACP) in its report titled
‘Price policy for rabi crops
(2023-24)’ stated “the food
subsidy has increased signif-
icantly during the 2013-14
to 2020-21 due to rising dif-
ference between economic
costand central issue price of
grains”.

The finance ministry has
also raised objections about
the unsustainable nature of
food subsidy expenses.

However, a recent food
ministry note states that it
has been decided with the
approval of the Prime Minis-
ter’s Office (PMO) to con-
tinue the existing CIP under
NFSA until further orders.

Around 70% of the gov-
ernment’s food subsidy bud-
getisrouted through FCIand

the rest is provided to state
governments which follow a
decentralised procurement
system. “Current food sub-
sidy expenses are financially
unsustainable, which may
touch 3 trillion thisyearand
it needs immediate correc-
tion,” Ashok Gulati, agricul-
tural economist and former
chairman, CACP, had said.

He said the issue price in
PDS should be fixed at 50%
of MSP.Due to lower produc-
tion and higher global
demand, FCI’s procurement
inthe 2022-23 season fell by
more than 56.6% to only
18.8 million tonne (mt)
against 43.3 mt purchased
from the farmers in the pre-
viousyear.

The FCI procures and dis-
tributes more than 70-80 mt
of wheat and rice annually.
The corporation manages
procurement, storage and
transportation of rice and
wheat to states for distribu-
tion, mainly for NFSA and
other welfare schemes.

Closing cotton stock to increase
by 2.5 million bales this season

NAYAN DAVE
Ahmedabad, November 20

REDUCED DOMESTIC CON-
SUMPTION as well as exports
coupled with higher produc-
tion led by increased sowing
area may increase closing cot-
ton stock for 2022-23 season
by 2.5 million bales (170 kg per
bale) to nearly 5.8 million bales
compared to previous season.
“Cotton season in India
begins from October 1 and
ends on September 30.As on
September 30, 2022, closing
cotton stock stood at 3.3 mil-
lion bales. However, looking at
consumption and export
trends for the current season,
domestic cotton consumption
is expected to drop 2 million
balesand export tooislikely to
reduce by 0.5 million bales. It
means closing stock would go
up to 5.8 million bales as on
September 30, 2023, said
Atul Ganatra, president of Cot-
ton Association of India (CAI).
According to Ganatra,
another reason for increased
cotton stock by the end of cur-
rent season is higher cotton
production.CAl has estimated
cotton production of 34.4 mil-

lion bales for 2022-23 which
is almost 3.7 million bales

higherthan previousyear.This
year so far,sowing is complete
in12.8 million hectareswhich
is one million hectares higher
than 2021-22.

The CAI president claims
thatlooking at the current sit-
uation of spinning mills,
domestic cotton consumption
would reduce from 32 million
bales to 30 million bales. “At
present Indian spinning mills
are running at 50 to 60 %
capacity. Considering this
trend, cotton consumption of
spinning mills across the

WEF looking at
solutions from India
to help accelerate
decarbonisation

PRESSTRUST OF INDIA
New Delhi, November 20

THE WORLD ECONOMIC
Forum (WEF) is looking at solu-
tions from India to help acceler-
ate decarbonisation worldwide
asthefocusistotryandbringthe
best practices from wherever
theyaretoeveryoneelse,accord-
ingtoasenior executive.

"What India has done with
the acceleration of renewables,
deployment of new renewables
is quite outstanding. If I am not
mistaken, the numbers are say-
ingthatyourdemandhasgrown
but you have decoupled the
demand for energy from the
demand for coal. That is a very
important element,” WEF's
Roberto Bocca told PTI here.

Bocca is a Member of the
WEF's Executive Committeeand
the Head of Shaping the Future
of Energyand Materials.

RegardingIndia,theforumis
working on the demand side as
well as on cities, transportation
and industrial demand. "This
transition will not happen just
because (of the shift) from fossil
fuels to renewables, it will also
happen out of efficiency," he
noted.

When asked whether the
forum is looking at solutions
from India to help accelerate
decarbonisation worldwide, he
replied in the affirmative.
"Absolutely... We are also looking
atwhatsomeof thecompanies (in
India) are doing on green hydro-
gen,(especially) theapproachyou
have taken as a country to put
green hydrogen at the centre of
the future... India is a fertile
ground forinnovation,'he said.

"...we have about 200 case

Bocca is a Member of the
WEF's Executive
Committee and the Head
of Shaping the Future of
Energy and Materials

studies from around the world
and we want to bring them to
India and at the same time we
wanttohavebusiness casesfrom
India,'Bocca said.

In its report Fostering Effec-
tive Energy Transition 2022’
released in May this year, WEF
said the pandemic, the war in
Ukraineand collateral turmoilin
the energy markets make clear
the need for the global energy
transition to simultaneously
address the imperatives of eco-
nomic development and
growth, energy security and
access,and environmental sus-
tainability.

"The current context high-
lights trade-offs inherent in the
energy transition, which are
complicated by the energy sec-
tor's structure, socio-economic
role and geopolitical signifi-
cance,'it said.

Huge investments would be
needed for energy transition,
that is moving towards decar-
bonisation or reducing carbon
emissions.

"Ouranalysisis that we need
seven times the investment we
are having todayin a market like
India to be able to deliver this
(energy) transition...you need to
have more money, Bocca said.

Further, he said the energy
security element combinedwith
climate really requires accelera-
tion,and that will also be a good
way of creating newjobs.

nation will be nearly 5.5 mil-
lion bales from October to
December this year. It was
nearly 8 million bales last year
during the corresponding
period,’ said Ganatra.
Similarly,subdued interna-
tional demand would decline
export from 3.5 million to 3
million, he said adding that
domestic cotton price is
almost 10% higher than
international cotton price
which is the main reason for
lesser export compared to pre-
vious year. Cotton import is
likely to reduce during 2022-
23 by 0.2 million bales to 1.2

‘Demat
accounts

up 41% to
10.4 crin Oct’

PRESSTRUST OF INDIA
New Delhi, November 20

THE NUMBER OF demat
accounts rose to 10.4 crore in
October, 41 per cent higher
from a year earlier, on attrac-
tive returns from the equity
markets, even as incremental
additions of such accounts
havebeen onadeclining trend
for the past few months.

According to an analysis by
Motilal Oswal Financial Services,
incremental additions of demat
accounts have been continu-
ouslydeclining since August.The
additions stood at 26 lakh in
August, fell to 20 lakh in Sep-
tember and further dropped to
181akhin October 2022.

The incremental addition
in dematerialised (demat)
accounts was 36 lakh in Octo-
ber 2021.The primary reason
forthe declining trend in addi-
tions of new demat accounts is
the marketvolatilityseenin the
current calendar year due to
global factors and relative
under-performance of broader
markets compared tofrontline
indices,said Roop Bhootra,CEO
Investment Services, Anand
Rathi Sharesand Stock Brokers.

Lessernumber of newinitial
public offerings (IPOs) hitting
marKkets this year compared to
2021 has also contributed to
the lower number of demat
accounts being opened in the
last few months, he added.

Nitin Aggarwal, Senior
Group VP,Research-Banking &
Insurance, Institutional Equi-
ties, Motilal Oswal Financial
Services, said since January,
additions have been slowing
down as the market volatility
increased post the Russia-
Ukraine conflict.

million bales from 1.4 million

bales, he said.

For the current crop year
cotton supply is expected to
remain around 38.7 million
bales which was 39.2 million
bales during 2021-22. Based
on the information provided
by the 30 CAI members across
the cotton growing regions,
the first estimate on cotton
production and consumption
was decided considering the
prevailing weather conditions
and other criteria.

Asmanyas 10 cotton grow-
ing states have been divided in
three zones — Punjab, Haryana

www.satgroup.in

and Rajasthan in North Zone -
Gujarat, Maharashtra and
Madhya Pradesh in Central
Zone — Andhra Pradesh, Telan-
gana, Karnataka and Tamil
Nadu in South Zone. With
almost over 50% share, the
Central Zone is expected to
produce 19.6 million bales of
cotton as against 17.1 million
bales in 2021-22. Cotton pro-
duction in the South Zone to
remain at 9.2 million bales as
against 8 million bales and in
the case of North Zone produc-
tion is expected to remain the
same at 5 million bales.
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Marriage season
demand brings cheer
to Surat fabric units

NAYAN DAVE
Ahmedabad, November 20

THE ONGOING MARRIAGE
seasonand the upcoming Pon-
gal festivities have buoyed the
prospects of the Surat-based
man-made fabric (MMF) hub
in the wake of fresh orders
from the domestic market.
Most of the textile units sit-
uated at Surat had shut their
activities foralmosta fortnight
after Diwali in absence of new
orders. Generally, these units
remain closed for three to five
days after Diwali, but this year
the units forced daily wage
workers to proceed on unpaid
extended Diwali vacation.
“Textile industry in Surat
started operations from
November 7. After a week’s
period, business activities are
resuming. Due to fresh orders,
tradersareabletooffload inven-
tories.Though demandisnotas
perourexpectations,the market
seems to be on a revival path.
Apart from marriage season
related purchases, inquiries are
being generated from Southern
India in the wake of Pongal fes-
tivities,” says Dev Kisan Man-
gani,advisor, textile committee,
South Gujarat Chamber of Com-
merce and Industry (SGCCI).
According to Mangani,com-
pared to last year demand is
almost 30to 35%]lessbut Surat-
based textile units are hoping
the market would stabilise by
February next year. Nearly 300-
plus textile markets situated in
Surat observed an increase in
footfalls as well as fresh
inquiries overthelast oneweek,
he added.Ashok Jirawala, presi-
dent of the Federation of
Gujarat Weavers Association
(FOGWA) says that against the
installed capacityof 450 million
metre perday fabric production
capacity of Surat textile indus-
trycurrently,textile unitsinand
around the South Gujarat city

EARLY SIGNS OF
RECOVERY

M Nearly 300-plus
textile markets
situated in Surat
observed an increase
in footfalls as well as
fresh inquiries over
the last one week

MW Apart from
marriage season
related purchases,
inquiries are being
generated from
Southern India in the
wake of Pongal
festivities

are producing nearly 300 mil-
lion metres on daily basis over
the past one week.

“During October this year,
hardly 200 to 250 million
metres of grey fabricwas man-
ufactured in Surat. We are
hopeful that by early 2023,
Surat textile cluster will start
functioning at optimum
capacity,” says Jirawala.

Says Jitu Vakharia, presi-
dent of South Gujarat Textile
Processors Association
(SGTPA), “There is a slight
improvement as far as textile
processing segment is con-
cerned. Earlier processing
houses were functioning at
below 50% capacity whereas
now they are operating at
nearly 60% capacity," he
added.

KYC SECTION, OPERATIONS DIVISION, HEAD OFFICE
PLOT NO.5, SECTOR-32, GURGRAM, HARYANA-122001

“Dear Customers,

30.09.2022,
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NOTICE

Kind attention of Esteemed Customers of PNB!!!

As per RBI guidelines, KYC updation for all customers is manda-
tory. If your account has become due for KYC updation as of
in terms of notices/SMS already sent to your
registered mobile number, you are requested to contact your
base branch to get your KYC updated before 12.12.2022. Non
updation may lead to restriction of operations in your account”.

prureies na ool bank

B i LS |

- I A W

SAT

SAT INDUSTRIES LIMITED

www.sahpolymers.com

www.aeroflexindia.com

Public Announcement

Sat Industries Limited is a BSE listed Company being in existence for more than
37 years with a presence in more than 100 countries across the world.
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potential investor should note that investment in-egquity shares imoives a high degree of risk and for details relating to such risk, see *Risk Factors® on page 25 of
the DRHP. Potential investors should not sely on the DRHP for any investment decision. The Equity Shares offered in the Offer have not been and will not be
registerad under the U.S, Securifies Act of 1933, as amended ("U.5, Secunties AcE), or any state secunties laws in the Uniled States, and unless so registered, may
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rade by persons in any such junsdiction, except in compliance with the applicable laws of such jursdction,
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Mumbai airport may incur
losses in near future: MIAL

‘Operations, profitability have been severely impacted due to the pandemic’

DEEPAK PATEL
New Delhi, 20 November

umbai airport, which is India’s
M‘second busiest, is likely to “incur

osses in the near future” as its
profitability has been severely impacted
due to Covid-19, its operator Mumbai
International Airport (MIAL) has stated
in an internal assessment.

Adani Group-owned MIAL incurred a
standalone net loss 0f177.17 crore in 2021-
22 (FY22). By comparison, GMR Group-
led Delhi International Airport, which
manages India’s busiest airport in Delhi,
incurred a standalone net profit of 17.68
crore in FY22.

“The company (MIAL) may not have
adequate profits during the next few years
as company operations and profitability
have been severely impacted due to the
pandemic,” MIAL said in an internal doc-
ument dated July 25, which has been
reviewed by Business Standard.

Further, the Airports Economic
Regulatory Authority has reduced aero-
nautical tariff for Mumbeai airport by 38.37
per cent from April 1, 2021, it said.
Therefore, “the company is likely to incur
losses in the near future”, it added.

MIAL did not respond to questions
regarding its future assessment about
losses until the time of going to press.

MIAL’s net loss in FY22 would have
been higher had it included the annual
fee payment — which is 38.7 per cent of
revenues — to Centre-run Airports

Authority of India (AAI) under its head
‘total expenditure’ of the balance sheet.
When the pandemic struck, MIAL
invoked the force majeure provision of the
2006 agreement, seeking relief from annu-
al fee payment until the pandemic was
over and the company was able to achieve
the pre-pandemic passenger volume. The
matter is currently under arbitration.
“Pending the final award of the arbitral
tribunal, and the legal opinion obtained
by the management, the company has not
provided for its annual fee liability for
FY22, and the amount of ¥1,027.67 crore,
transferred to AAlin accordance with the
interim order of the tribunal dated
December 22, 2021, is shown as an asset
under the head °‘other non-current

33

assets’,” MIAL stated in its annual state-

MIAL'S PERFORMANCE OVER
THE YEARS

Revenue (%cr) LHS ==Net profit (¥cr) RHS
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ment for FY22. It added that it is “exclud-
ing AAI annual fee” payment from being
classified under the head ‘total expendi-
ture’ of the balance sheet.

Mumbeai airport handled 21.75 million
passengers in FY22, which is significantly
lower than its pre-pandemic peak of 48.83
million passengers in 2018-19. The airport
was able to cut its annual loss by 46.7 per
cent in FY22 toR177.17 crore.

“FY22 was a very volatile year. First
half of the year saw major restrictions
being imposed by both foreign countries
and the Indian government to curtail the
spread of Covid, resulting in lower air traf-
fic and passenger movement at the air-
port. Restrictions were gradually eased in
the second half of the financial year,” not-
ed MIAL.

From O to48: Direct flights between
Indiaand Canada shootup since’14

ANEESH PHADNIS & DEEPAK PATEL
New Delhi, 20 November

India and Canada’s decision
last week to sign an open skies
pact is in line with the rise in
demand for non-stop flights
between the two countries
during the last seven years.
Such a pact allows carriers to
operate unlimited services
between the two countries.
There were no non-stop

Vancouver

Heathrow

HEAVY TRAFFIC

Growth in no. of non- stop
flights between India
and Canada

Data is for two-way flights operated in
December each year. For2022, itis
planned services; Air India operates daily
flights from Delhi to Toronto and

Air Canada operates 10 weekly flights
from Delhi to Toronto and Montreal. It
also operates one-stop flight daily
between Toronto and Mumbaivia
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one-stop flights either through
the Gulf nations or European
countries. Over 1.5 million pas-
sengers flew between India and
Canada in 2019, the spokesper-
son said. Between January and
August this year, more than
one million persons have trav-
elled between the two coun-
tries, the spokesperson added.

The number of non-stop
flights have declined in 2022
over 2021 due to the Ukraine

flights between the two coun-
tries in 2014. This has risen to

war, and closure of Russian
airspace to Canadian airlines.

48 in 2022. (See table).

Also, according to aviation
analytics company Cirium,
average one-way basic fare
(excluding taxes) on India-
Canada non-stop flights has
risen from $549 in April 2022
to $640 in August 2022.

While high fuel prices due
to the Ukraine-Russia war

have played their part, the air-
fares have also risen owing to
high demand for non-stop
flights between the two coun-
tries. “Recent data indicates
that just under 30 per cent of
the Canada-India passenger
market now travels on direct
services, which is higher than
what it was prior to the pan-

demic,” a spokesperson of the
Canadian Transport Minister’s
Office told Business Standard.
“The introduction of more
fuel-efficient longer-range air-
craft in recent years has helped
airlines operate more direct
services,” she added.

The remaining 70 per cent
travel to Canada generally on

Air Canada was forced to sus-
pend its Vancouver-Delhi
flights because of operational
constraints.

Open skies agreement
between the two countries will
especially benefit Air India as
Canadian carriers face chal-
lenges due to prohibition on
their use of Russian airspace.

COMPANIES 3

$13,110-CR FRAUD FLAGGED BY AUDITOR

Transactions were
audited,givenclean
chit: Srei promoter

The X13,000-crore transactions tagged
“fraudulent” by consultancy firm BDO
India — the transaction auditor appoint-
ed by the administrator — were previous-
ly audited and given a “clean chit”, said
Srei promoter Hemant Kanoria.

Kanoria’s comments came amid the
recent disclosure by Srei Infrastructure
Finance (SIFL) alongside its results that
said the administrator had received audit
reports indicating in Srei Equipment
Finance (SEFL) there were transactions
amounting to 13,110 crore that were
fraudulent under Section 66 of the
Insolvency and Bankruptcy Code. They
included transactions amounting to
%1,283 crore determined as “underval-
ued”.

In a statement shared with Business
Standard, Kanoria said, “BDO, which is
not even a nationally recognised audit
firm, appointed by the administrator has
tagged over313,000 crore transactions as

ously audited and given a clean chit. They
are also loans that are being paid on time
with full interest.” The current process
being run by the administrator is a con-
certed effort to financially Kkill Srei by
using auditors to mis-categorise transac-
tions as fraudulent, significantly lowering
the bid valuations, said Kanoria.

Periodically, SIFL and SEFL had been
informing stock exchanges about reports
from BDO India indicating transactions
as “fraudulent in nature”.

Kanoria said that the statutory audi-
tors have approved the entire infrastruc-
ture finance loan book of the company
as fraud, which is absurd, and a testament
to the auditors playing to the gallery.

“A critical question that arises is
whether it can be assumed that all loans
sanctioned and disbursed by the compa-
ny over the decades, audited by many
sets of auditors, regulators, bankers, pro-
fessionals were all wrong?” asked
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optionto cabin
crew members

AirIndia has given an option
to the cabin crew who have
opted for voluntary retire- :
ment scheme (VRS) to
extend their tenure until !
January 31 next year, amid

fraudulent. All these loans were previ- Kanoria. ISHITA AYAN DUTT
AirIndia gives | 7 % dw 3ifm agler
3 - i Amitahotsay Bank of Baroda
VRS EXtenSIon www.bankofbaroda.in B o P

ADVERTISEMENT FOR EXPERT COMMITTEE AT CORPORATE
OFFICE LEVEL FOR PROCESS VALIDATION OF RESTRUCTURING.

Bank of Baroda invites application for engagement of Professional / Officials as Panel Member
of Expert Committee at Corporate Office Level for Process Validation of Restructuring.

Number of
Member's required

1 Practicing Chartered Accountant

1

Senior Executive from a firm of repute involve in the process
of Restructuring

1

shortage of cabin crew and 2
long waiting period for US
visas, according to sources. 3

The Tata group-owned air-

Retire employees from RBI / Bank / FI with domain knowledge
of finance, in the rank of GM and above on the date of retirement

S

line, which is being revived
with expanding fleet and
routes, offered VRS to its

For detailed information of advertisement and terms & conditions, kindly refer our career page on our
banks website https://www.bankofbaroda.in or visit URL https://www.bankofbaroda.in/hi-
in/career/current-opportunities/advertisement-for-expert-committee-at-corporate-office-

employees, including the
cabin crew, in June this year.
The relieving date for those
who opted for the VRS was
fixed as November 30.  PTI

level-for-process-validation

Place: Mumbai
Date: 18.11.2022

J N Chopra
Chief General Manager
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SAT

SAT INDUSTRIES LIMITED

www.satgroup.in

Public Annhouncement

Sat Industries Limited is a BSE listed Company being in existence for more than
37 years with a presence in more than 100 countries across the world.

NSE LISTING

We proudly announce our listing on
NSE on 21t November, 2022.

We thank all our esteemed shareholders, employees

and well wishers for their support.
\‘\\\\\ LTI
S
K\‘/%ﬁllmlml’ll

AEROFLEX

INDUSTRIES LIMITED

a

www.sahpolymers.com www.aeroflexindia.com
This is a new programme instituted jointly by
Business Standard and the family of late Mr.
Rahul Khullar, a well-regarded administrator
who influenced and steered government
policy in several critical areas.

The one-month internship will
provide six young journalists
the opportunity to work at our New

Delhi office during March 2023,

covering economic policy and

governance issues. Each will earn

a stipend of ¥ 30,000.

Our Flagship Businesses Students who are about to complete or have just completed their course
from top journalism institutes can apply by writing to bsrki@bsmail.in with

their profile and a 500-word statement of purpose. An internal committee of
Business Standard will vet the applications.

AEROFLEX INDUSTRIES LIMITED

Flexible Flow Solutions

Commitment to Excellence

Business Standard will award a certificate to the interns, and may decide — on the
basis of merit, need and performance — to offer them jobs.

SAH
POLYMERS
LIMITED

Plastic Packaging Solutions

The last date for accepting applications is 31 December 2022.

Business Standard

insight out

SAH POLYMERS LIMITED, a subsidiary of Sat Industries Limited, is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite
approvals, market conditions and other considerations to make an initial public offer of its Equity Shares and has filed the DRHP dated April 21, 2022 with SEBI on
April 21, 2022. The DRHP is available on the website of SEBI at www.sebi.gov.in as well as on the websites of the Stock Exchanges i.e. BSE at www.bseindia.com
and NSE at www.nseindia.com and is available on the website of the BRLM i.e. Pantomath Capital Advisors Private Limited at www.pantomathgroup.com. Any
potential investor should note that investment in equity shares involves a high degree of risk and for details relating to such risk, see “Risk Factors” on page 25 of
the DRHP. Potential investors should not rely on the DRHP for any investment decision. The Equity Shares offered in the Offer have not been and will not be
registered under the U.S. Securities Act of 1933, as amended (“U.S. Securities Act”), or any state securities laws in the United States, and unless so registered, may
not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities
Act and in accordance with any applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sold outside the United States in 'offshore
transactions' in reliance on Regulation S under the Securities Act and the applicable laws of the jurisdictions where such offers and sales are made. There will be
no public offering of Equity Shares in the United States. This announcement is not an offer of securities for sale in the United States or elsewhere. The Equity Shares
have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside India and may not be offered or sold, and Bids may not be
made by persons in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.
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SAT INDUSTRIES LIMITED

www.satgroup.in | www.sahpolymers.com | www.aeroflexindia.com

Public Announcement

Sat Industries Limited is a BSE listed Company being in existence for more than
37 years with a presence in more than 100 countries across the world.

JAEROFLEX

INDUSTRIES LIMITED

NSE LISTING

We proudly announce our listing on
NSE on 271 November, 2022.

and well wishers for their support.
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Plastic Packaging Solutions

We thank all our esteemed shareholders, employees

AEROFLEX INDUSTRIES LIMITED

Flexible Flow Solutions

SAH POLYMERS LIMITED, a subsidiary of Sat Industries Limited, is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions

and other considerations to make an initial public offer of its Equity Shares and has filed the DRHP dated April 21, 2022 with SEBI on April 21, 2022, The DRHP is available on the website
of SEBI at www.sebi.gov.in as well as on the websites of the Stock Exchanges i.e. BSE at www.bseindia.com and NSE at www.nseindia.com and is available on the website of the BRLM
I.e. Pantomath Capital Advisors Private Limited at www.pantomathgroup.com. Any potential investor should note that investment in equity shares involves a high degree of risk and for details
relating to such risk, see "Risk Factors” on page 25 of the DRHP. Potential investors should not rely on the DRHP for any investment decision. The Equity Shares offered in the Offer have
not been and will not be registered under the U.S. Securities Act of 1933, as amended (*U.S. Securities Act”), or any state securities laws in the United States, and unless so registered, may
not be offered or sold within the United States, except pursuant to an exemption from, or in a fransaction not subject to, the registration requirements of the Securities Act and in accordance
with any applicable U.S. state securities laws, Accordingly, the Equity Shares are being offered and sold outside the United States in 'offshore transactions' in reliance on Regulation S under
the Securities Act and the applicable laws of the jurisdictions where such offers and sales are made. There will be no public offering of Equity Shares in the United States. This announcement
is not an offer of securities for sale in the United States or elsewhere. The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside

India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.
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SAT INDUSTRIES LIMITED

www.satgroup.in | www.sahpolymers.com | www.aeroflexindia.com

Public Annhouncement

Sat Industries Limited is a BSE listed Company being in existence for more than
37 years with a presence in more than 100 countries across the world.

AEROFLEX

INDUSTRIES LIMITED

NSE LISTING

We proudly announce our listing on
NSE on 21¢ November, 2022.

and well wishers for their support.

Our Flagship Businesses
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Comenitrmant to Exeellencs

SAH
POLYMERS
LIMITED

Plastic Packaging Solutions

——

We thank all our esteemed shareholders, employees

AEROFLEX INDUSTRIES LIMITED

Flexible Flow Solutions

SAH POLYMERS LIMITED, a subsidiary of Sat Industries Limited, is proposing, subject fo applicable statutory and reguiatory requirements, receipt of requisite approvals, market conditions
and other considerations to make an initial public offer of its Equity Shares and has filed the DRHP dated April 21, 2022 with SEBI on April 21, 2022. The DRHP is available on the website

of SEBI at www.sebi.gov.in as well as on the websites of the Stock Exchanges i.e. BSE at www.bseindia.com and NSE at www.nseindia.com and is available on the website of the BRLM

.. Pantomath Capital Advisors Privale Limited at www.pantomathgroup.com. Any poltential investor should note thal investment in equity shares involves a high degree of nsk and for details
relating to such risk, see “Risk Factors" on page 25 of the DRHP. Potential investors should not rely on the DRHP for any investment decision. The Equity Shares offered in the Offer have
not been and will not be registered under the U.S. Securities Act of 1933, as amended ("U.S. Securities Act”), or any state securities laws in the United States, and unless so registered, may
not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in accordance
with any applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sold outside the United States in 'offshore transactions' in reliance on Regulation S under

the Securities Act and the applicable laws of the jurisdictions where such offers and sales are made. There will be no public offering of Equity Shares in the United States. This announcement
is not an offer of securities for sale in the Uniled States or elsewhere. The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other junisdiction culside

India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.
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SAT INDUSTRIES LIMI_TED

Sat Industries Limited is a BSE listed Company being in existance for more than

37 years with a présence in more than 100 countries across the warld.

NSE LISTING

We proudly announce our listing on

NSE on 21* November, 2022,

‘We thank all our esteemed shareholders, employees
and well wishers for their support.
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SAT INDUSTRIES LIMITED

37 years with a presence in mare than 100 countries across the world,

NSE LISTING

We proudly announce our listing on
NSE on 21" November, 2022.

We thank all our esteemed shareholders, employees
and well wishers for their support.
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Public Announcement

Sat Industries Limited is a BSE listed Company being in existence for more than
37 years with a presence in more than 100 countties across the world.

NSE LISTING

We proudly announce our listing on

NSE on 21" November, 2022,

We thank all our esteemed shareholders, employees

and well wishers for their support;

‘Our Flagship Businesses

d: AEROFLEX INDUSTRIES LIMITED

Flexible Flow Solutions
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