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Russia’s Sber launches
GPTChat rival Gigachat

Moscow: Leading Russian
technology company Sber
announced the launch of its
conversational Al app intended
to rival US’ ChatGPT. The state
company said on its website
that it was “launching its own
version” of a chatbot, which
will be called GigaChat - a first
for Russia. are

$68 billion taken from
CS before takeover
|

Zurich: More than $68 billion
was withdrawn from Credit
Suisse in the first three months
of 2023, the bank said on
Monday in what are likely its
final quarterly results before it
is swallowed by rival UBS.
Switzerland’s long-time second
largest bank saw 61.2 billion
Swiss francs ($68.6 billion)
withdrawn in the first quarter
alone. arp

Philips sets aside
€575 m for US lawsuits
|

Bi

The Hague: Dutch medical tech
maker Philips announced on
Monday it has set aside €575
million to resolve expected
lawsuits in the US, resulting
from its massive recall of faulty
sleep respirators. The firm said
it was a defendant “in several
class-action lawsuits and
individual personal injury
claims” due to safety issues
with the device. arp

Play Store case: Delhi HC directs CCI
to decide on start-ups’ plea by April 26

NON-ISSUE. ‘Question of examining the need to invoke doctrine of necessity does not arise in this case’

—
KR Srivats
New Delhi

In what is being seen as a
relief to digital start-ups,
the Delhi High Court, on
Monday, directed the Com-
petition Commission of In-
dia (CCI) to take up before
April 26 the three applica-
tions filed by the Alliance of
Digital India Foundation
(ADIF) against Google in
the Play Store case.

Single Judge Tushar Rao
Gedela also ruled that the
question of examining the
need to invoke the ‘doctrine
of necessity’ does not arise
in this case as none of the
Senior Counsels appearing
for the CCI, Google and
US-based Match Group
submitted that the mem-
bers who comprise the CCI

are disqualified for any
reason. ADIF had sought
direction from the Delhi
High Court to the CCI to
invoke ‘doctrine of neces-
sity’ to take up the three ap-
plications filed by it seeking
initiation of non-compli-
ance proceedings against
Google.

ADIF wanted the CCI to
take action against Google
for contravening the com-
mission’s order of October
25 last year in the Google
Play Store case.

ADIF had also sought
Delhi High Court’s direc-
tion to Google to keep its
proposed User Choice
Billing (UCB) system -
which will kick in from
April 26 - in abeyance, till
the CCI completes investig-
ation of their complaint
over the tech giant’s non-

NO STAY. The HC did not pass a stay on the implementation of
User Choice Billing from April 26

compliance with the com-
petition watchdog’s ruling.

ADIF APPLICATIONS

However, Justice Tushar
Rao Gedela did not pass any
stay on the implementation
of UCB from April 26, but
directed the CCI to con-

sider the applications of
ADIF in accordance with
law by this date.

ADIF’s applications were
filed before the CCI, seek-
ing interim relief under
Section 42 of the Competi-
tion Act, which gives power
to the Commission to pass

an order against a party for
contravening its orders.

“There is no impediment,
legal or otherwise, in direct-
ing the CCI to take up the
applications under section
42 of the Act as filed by the
petitioner for hearing and
considering the same in ac-
cordance with law on or be-
fore April 26.

“It is made clear that ob-
servations made herein are
only to the extent of decid-
ing the present list before
this court and shall not tan-
tamount to any expression
on the merits of the case,
and the same is therefore
without prejudice to the
rights and contentions of all
parties to be taken at the
appropriate  proceeding,”
said Justice Gedela in his
38-page order issued on
Monday.

Hindujas’ truce doubtful
as family rift continues

—
Bloomberg

The truce governing the bil-
lionaire Hinduja family was
thrown into doubt in a Lon-
don court after lawyers for the
patriarch Srichand said the
dispute between Gopichand
Hinduja and his niece
remained.

The Hindujas last year had
agreed to slam the brakes on
copious litigation across
Europe, puttingon hold afeud
that was tearing apart the
once tightly knit British-In-
dian group. But, on Monday, a
judge was told that the family
was still haggling over the gov-
ernance and succession plan-
ning of the business empire
some 10 months later.

“At the time it was presen-
ted as a treaty and the war was
over,” said Judge Anthony
Hayden. “There was rejoicing
and singing. It’s perhaps not
astonishing that it’s turned
out to be something less than
a treaty.” In the past, the four

brothers, who have a collect-
ive net worth of about $14 bil-
lion, according to Bloomberg
Billionaires Index, had always
presented a united front. But
the family has been revealed
to be deeply divided after de-
tails of court proceedings
emerged.

SP, as the 87-year-old is
known, suffers from demen-
tia, and the court was told that
at one point the family’s dis-
pute went so deep that he was
days away from being trans-
ferred to a state-run National
Health Service hospital.

The feud centers on a pact
signed by the four Hinduja
brothers in 2014 that
“everything belongs to every-
one and nothing belongs to
anyone”. Gopichand, 83, had
first claimed that the letter,
signed by the brothers, gov-
erned the succession planning
for the conglomerate, but
agreed in June to effectively
tear it up, saying that it was no
longer legally enforceable
against his elder brother.

Acharya’s conjecture on corporate ecosystem factually incorrect: SBI research dept

|
Our Bureau
Mumbai

State Bank of India’s economic re-
(ERD) has
termed as “factually incorrect”
former RBI Deputy Governor Viral
Acharya’s recent observation attrib-
uting high and persistent core infla-
tion to greater pricing power in in-
creasingly concentrated industrial

search department

organisational structures.

The ERD, in it report, ‘Ecowrap’,

Economic Adviser, SBI

underscored that the corporate eco-

system in India thrives on co-exist-

ence of largeand small players.

“Itis factually incorrect to conjec-
ture that industrial concentration
power dictates pricing capacity of
firmsin India,” said the Department,

competition.

adding that the estimated Concen-

tration CPI has been consistently
since
January 2015. The ERD tested the

less than Core CPI

COVID DISRUPTIONS

Kisi Ka Bhai Kist Ki Jaan earns
68 crore in opening weekend

—
Meenakshi Verma Ambwani
New Delhi

Despite a modest start, Sal-
man Khan’s Kisi Ka Bhai Kisi
Ki Jaan garnered a net box
office collection of %68.17
crore in the first three days of
its release at the Indian box
office.

The movie earned 315.81
crore on Friday, ¥25.75 crore
on Saturdayand ¥26.61 crore
on Sunday over the Eid week-
end, according to trade
analysts.

According to a tweet on
Monday by the production

company, Salman Khan
Films (SKF), the film has
grossed  ¥112.80  crore
worldwide.

Trade analyst Taran
Adarsh said the movie

packed a solid total on the
opening weekend, and Eid

i

festivities ensured housefull
shows in many properties.
“The jump on Saturday
and Sunday - in mass circuits
specifically - has contributed
to a big, fat total... In fact, a
major chunk of revenue has
come from this sector, which
is a good sign since *many
films* were struggling to stay
afloat in mass pockets this
year,” he noted on Twitter.
He added that the real test

for the flick will begin from
Monday. Industry players
said the film did very well on
single screens on Saturday
and Sunday.

However, the cinema in-
dustry will be closely looking
at how the film performs
post the opening weekend.

Karan Taurani, Senior
Vice-President, Elara Cap-
ital, said: “In terms of recent
releases, Bhola’s perform-
ance was according to ex-
pectations (about I80 crore
gross worldwide). Another
large-budget regional film
that was expected supposed
to do well, Shaakuntalam,
failed with dismal box office
numbers.

“June has some respite in
terms of Hindi content with
releases such as Adipurush
(Prabhas); Jawan (Shah
Rukh Khan); and Maidaan
(Ajay Devgan).”

Soumya Kanti Ghosh, Group Chief

hypothesis of whether the unyield-
ing nature of India’s core inflation is
attributable to industrial organisa-
tion structures across sectors where
there is evidence of imperfect

Its findings suggest that the increase
in prices during the pandemic was

Adviser, SBI.

Ba'a' Aﬂianz ICICI Pm STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND
; Jd] > ; YEAR ENDED MARCH 31, 2023
a ax ecvasion ar Quarter ended Year ended
Ce t e S O C ge Sr. i March 31, | December 31,| March 31, | March 31, March 31,

No. Particulars 2023 2022 2022 2023 2022

Reuters (Audited) | (Unaudited) (Audited) | (Audited) (Audited)

New Delhi 1 | Total income from operations 280.13 281.90 272.78 1,106.17 1,093.80
2 | Net (Loss) for the period (before tax and (277.07) (279.79) | (280.62) | (1,139.45)| (1,215.00)

. . L . exceptional items)

India’s tax authority has sent Bajaj Allianz 3 | Net (Loss) for the period before tax (277.07)|  (279.79) | (280.62) | (1,144.72)| (1,215.00)

Life Insurance and ICICI Prudential Life In- (after exceptional items)

surance show-cause notices for evading 4 | Net (Loss) for the period after tax (277.07)| (279.79) | (280.62) | (1,144.72)| (1,215.00)

taxes since 2017, as part of a probe spanning 5 | Total Comprehensive (Loss) for the period (277.03)| (281.18) | (280.58) | (1,146.63)| (1,215.18)

16 insurers and about $610 million in unpaid [Comprising Net (Loss) for the period after tax

dues, said three sources. and Other Comprehensive Income/(Loss)

The probe, started in September last year, after tax]

. . . )

is a crackdown on the insurance industry’s 6 | Paid-up Equity Share Capital (Face value of | 1,954.93| 1,954.93 | 1,954.93 | 1954.93| 1,954.93

practice of accounting for all sales commis- Rs.10/- each)

sions above the regulator-prescribed limit as 7 | Other Equity (including reserves) (21,009.46) | (20,787.41)

advertising and marketing costs, and then 8 | Networth (19.053.08) | (18,832.48)

claiming tax credit, said two of the sources. 9 | (Loss) per equity share e e

Tax authorities estimate that 16 insurance (Face vpalue?)f Igs 10/- each)

;2%1323;&5012 ?Illl 3;Veatiget§§‘e’§r?$§?§;b§£ - Basic and Diluted (In Rs.) (1.42) (1.43) | (1.44) (5.86) (6.22)

penalties since July%017, Whe;l India imple— 10| Debt Equity Ratio - [no. of times] (1.04) (1.04) (1.05) (1.04) (1.05)

mented GST. India’s Directorate General of 11| Debt Sery[ce Coverage Ratio ('DSCR') 0.02 0.02 0.02 0.06 0.07

Goods and Services Tax Intelligence (DGGI) - [no. of times# .

is in the process of sending show-cause no- 12| Interest Sgrwce Coverage Ratio ('ISCR') 0.85 0.86 0.94 0.85 0.88

tices to other insurance companies as well, - [no. of timesp#

said two sources, including a government

official.

Bajaj Allianz, ICICI Prudential and the 1
Finance Ministry did not respond to Reuters’

request for comment.

At $76.6 b, India is third-largest military

Dalip Singh
New Delhi

India is the third-largest milit-
ary spender after the US and
China, with the expenditure
going up 0.9 per cent from
2020 to $76.6 billion in 2021,
said Stockholm International
Institute
(SIPRI) in a global report re-

Peace  Research

leased on Monday.

“India’s military spending of
$76.6 billion ranked third-
highest in the world. This was

]

VOCAL FOR LOCAL. 64% of capital outlays in the military budget of

2021 was to buy domestically produced arms

up by 0.9 per cent from 2020
and by 33 per cent from 2012,”

said the SIPRI report.

The new data shared by
SIPRI on global military spend-
ing acknowledges the Indian
to
indigenous
arms industry, and said 64 per
cent of capital outlays in the
military budget of 2021 was
earmarked for acquisition of
domestically produced arms.

government’s
strengthen

push
the

CcM
K

“Amid ongoing tensions and
border disputes with China
and Pakistan that occasionally
spill over into armed clashes,
India has prioritised the mod-
ernisation of its armed forces
and self-reliance in arms pro-
duction,” the report observed.

SIPRI.

52 per cent.

Overall, the total global mil-

itary expenditure increased 0.7
per cent in real terms in 2021

GLOBAL SPEND

to reach $2113 billion, said

The five largest spenders in
2021 - the US, China, India, the
UK and Russia - account for 62
per cent of the expenditure.
The US and China alone spent

Global spend in 2021 was 0.7

spender after US and China, says report

2012, it stated.

e

global

more on account of supply chain and
logistical disruptions, and after the
outbreak of the war in Ukraine,
rather than firms’ increasing prices
because of higher pricing power. “It
isthusincorrecttoinfer that concen-
tration power dictated pricing capa-
city of firms and thus resulting in un-
yielding core inflation,” said Soumya
Kanti Ghosh, Group Chief Economic

Henoted that for abrief period be-
ginning January 2020 till November
2020and alsofurther duringthe pan-
demic as supply disruptions weighed
heavily, the estimated Concentra-
tion CPIwas higher than Core CPL

SEVEN SECTORS
For its analysis, the ERD took seve-
n sectors: telecom; FMCG; two-
wheeler; passenger vehicles; retail
trade; steel and basic metals.

Based on the presence of major
players across sectors and the con-

comitant market share in respective
sectors, the department adjusted the
respective CPI weights and estim-
ated CPI Industrial Concentration
Index for the period between Janu-
ary 2015 and March 2023. In the case
of the FMCG sector, where there are
many big sellers coexisting with
mom-n-pop shops, and the buyers
are consumers, whose preferences
are the only factor dictating the pri-
cing power, the report said when this
isjuxtaposed with the recent spurtin

e-commerce space, “we find Indian
landscape is dotted with crores of
mom-n-pop shops that fared better
than their retailer counterparts or
organised supermarkets, most of
whom have bitten the dust despite
economies of scale supposedly tilted
intheir favour”.

With ONDC (Open Network Di-
gital Commerce) on the anvil, we ex-
pect the small retailer around the
corner to harness better synergyand
leverage the open, democratised di-

gital market place to the hilt, said
Ghosh. SBI's ARDL (auto re-
gressive distributed lag) model sug-
gests it is Food CPI which is impact-
ing General CPI and not Core
CPI (measures the changes in the
price of goods and services, exclud-
ingfoodand energy).

Only 1 per cent increase in Food
CPI increased the General CPI by
0.6 per cent in the period between
April 2014 and February 2023, per
thereport.
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per cent higher than in 2020,
and 12 per cent higher than in

The economic effect of the
Covid pandemic
stopped the continuous up-
ward trend in world military
expenditure seen since 2015.

‘STRONG ECONOMY’
“As a result of the strong eco-
nomic recovery across the
globe in 2021, world military
spending as a share of world
gross domestic product - the
military burden -
reached 2.2 per cent, down
from 2.3 per cent in 2020,” the
SIPRI report highlighted. 3
The SIPRI data showed that
military expenditure grew in
three of the world’s five re-
gions in 2021. Spending in- 4
creased in Asia and Oceania
(3.5 per cent); Europe (3.0 per
cent); and Africa (1.2 per cent),
but it decreased in West Asia
(-3.3 per cent) and the Amer-
icas (-1.2 per cent).

# Not annualized for the quarter ended

Adjusted Gross Revenue ('AGR').

of four years.

has not

DoT, vide its letter dated June 30, 2022.

Exceptional items comprises of the following:

Place : Navi Mumbai
Date : April 24, 2023

For and on behalf of the Board of Directors

Harijit Singh
Managing Director
DIN No. 09416905

The above is an extract of the detailed format of financial results for the quarter and year ended March 31, 2023,
filed with the Stock Exchanges under Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The full format of financial results for the quarter and year ended
March 31, 2023 is available on the Stock Exchange websites (www.bseindia.com and www.nseindia.com) and on
the website of the Company (http://www.tatatelebusiness.com).

2 The Hon’ble Supreme Court (‘SC’) pronounced its Judgement on October 24, 2019 (‘Judgement’), allowing the
appeal of Department of Telecommunication’s (‘DoT’) in respect of the definition of Gross Revenue (‘GR’) and

Further, on September 1, 2020, SC directed the Operators to pay 10% of the total outstanding as mentioned in the
modification application filed by DoT, by March 31, 2021, and the balance in annual instalments commencing April
1, 2021 upto March 31, 2031 payable by March 31 of every year.

TTML along with TTSL on January 10, 2021, have filed a joint application for direction/clarification of order dated
September 1, 2020, wherein TTML and TTSL, inter-alia, have requested SC to allow TTML and TTSL to seek
rectification of computational errors and erroneous disallowances in the amounts claimed by DoT which was
dismissed by SC on July 23, 2021. On August 22, 2021, TTML along with TTSL have filed a petition seeking a review
of the aforesaid order. The said petition may be taken up in due course.

On October 14, 2021, DoT had granted one time opportunity of opting for deferment of the AGR dues by a period

TTML and TTSL have opted for moratorium for four years on AGR dues vide letter dated October 29, 2021.

On April 6, 2022, TTML along with TTSL have filed an Affidavit before SC in compliance with the SC order dated
September 1, 2020, wherein it brought on record the acceptance of the moratorium of four years, offered by the DoT.
On June 14, 2022, DoT has issued letter giving payment instalment plan of the total dues payable from March 2026.
TTML along with TTSL have already represented to DoT to provide the details of the dues. On April 5, 2023 TTML
along with TTSL have filed an Affidavit in further compliance with the SC order dated September 1, 2020.

DoT vide letter June 15, 2022, granted further opportunity to exercise the option of moratorium of AGR related dues
up to financial year 2018-19 and not tabulated in the Hon’ble Supreme Court order dated September 1, 2020 for a
period of four years. TTML has given acceptance of moratorium for four years as per the terms of said letter from

During the quarter and year ended March 31, 2023, TTML continues to recognize interest on AGR obligations.
The amount has been recorded in compliance with the accounting standards, strictly without prejudice to TTML's
legal rights, claims, remedies and contentions available under law.

Considering all the facts and various legal precedence, on a conservative and prudent basis, the Company has
made a provision of Rs.5.27 crores towards litigation relating to municipal taxes and infrastructure charges in the
statement of profit and loss for the year ended March 31, 2023.

The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors of
the Company at its meeting held on April 24, 2023.
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