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Companies & Economy

Grocery, Essentials Demand Hits
2-Yr High as Urban Sales Pick Up

FMCG volumes rose 5.9% in cities but just 2.1% in rural areas in March qtr, finds report

Sagar Malviyaatimesgroup.com

Mumbali: Demarnd for dally groce
ries and essentials rose 3.9% in the
guarter to March, highest in bwo ve-
ars, largely driven by urban nuarkets
evien as sales Invillages improved.
The quantity of FMOG goods ba
ught, ar volumes, in rural markets
went up 2.1% and 59% in cities
fromavearearlier, according toda-
ta from Kantar Worldpanel, a glo
hal consumer researeh firm owned
by communicetions and adverti-
sing glant WPP A vearagao, the ovie
rall market had fallen 1.3% during
thegquarter, entirelv dragged by or-
bandemandd that declined 3,7 %.
“Impact of inflation and moneta-
ry tightening on economic growth
and demand sepms to be slowing
down. We are seeing demand slow-
Iy starting to come back. espectally
in India, in places where there iz
atress,” Sunil ['Souza, managing
director at Tata Consumer Pro-

Back on Track

B Food and beverages
ey l2d the growth in 04

Surgeis largaly | Buy of FMGC
driven by goods went up
urban markets | 1% and 5.9%
EYET a5 sales irt rural mikts &

I villages clties respectively
improved March gir

ducts, told analysts.

Kantar tracks household con
sumption and also has items from
the unorganised end of the business
especially in large and voluminous
categories such as staples. Food and
beverages led the growth during the
guarter dus to strong performance
of wheat Oour in March.

“This came on the back of house
holds returning to the category af-
ter the government stopped the

fre  grains  distribution.  The
growth we witness, therefore at the
moment, is mot vet holistic,” said K
Ramakrishnan, South Asia mana-
ging directorof Kantar

In the past few months, companies
have been Teversing Zrammage cuts
to bolster yolume growth amid es-
sing Inflationary pressures. Most
companies also expect a steady in
crease in volume-bed growth and re-
covery in rral areas as they ook to

SUMNIL DS0UZA
b0, Tata
COmELIMmer
Products

slash product price tags,

“The biggest driver of hoosting
consumption would be if there isa
trigeer, which results in ¢ommodi-
iy prices going down, Inflation
hurts, especially people down the
economic strata, and if that comes
down, it will definitely boost con-
sumption,” Sanjlv Mehta, mana-
ging director at HUL, told ET, ad-
ding that a bulk of its growth will
bedriven by volume,

REIT TO LAUNCH IPO ON MAY 9 AT A PRICE BAND OF T95-100 PER UNIT

Nexus Select Looks to Add
1.5 m sq ft of Assets a Year

Mall platform now has
17 assets across 14
cities, including Delhi,
Navi Mumbai, B'luru

Hailash.Babarziimesgroup.com

Mumbai: The Blackstone Group
backed Nexus Select Trast, Tndi-
75 maiden retail assefs-led Feal
Estate Investment Trust (REIT),
is looking to add new properiies
spread around 1.5 million ag fit to
ity portfolio every year for the
mext 3-6vears hereon, saida topof
flcial of the company,

The country’s largest mall plat-
form currently has 17 assets loea-
ted I dense reshdentinl catceh-
ments across 14 key clties inclu-
ding Delhi with Select Citvwalk,
Mavi Mumbal with Mexus Seawo-

odds, Bengaluru with Nesus Eora-
mangala, Chandigarh with Nexus
Elante, Ahmedabad with Nexus
Ahmedabad One smong others.

The acguilsition-led platform has
built this portfolio spanning near-
Iy Wmmillion sq ft by pickingupres-
dy assets over the last 6-7 years.

“Onr LTV (loan to value ratlo) s
15.5-16% compsared to other RETTs
amd that allows s headroom toraik-
se around ZE5hillion (L0 croe).
Along with thiz, we can also issue
fresh uniis of the BETT to support
these acquisitions,” Dalip Sshgal,
CEC, Mexus Select Management,
the managerof the KEIT

Mexus Select Trust has added
Diethi's Select Citywalk to its port-
tedio with the 1ssue of fresh units
b s promoters that will hold aro-
e 25% stake in the Hsted RETT
The share swap, instead of direct
payout, is alse a tax efficient op-
tHon for the mall owner looking to
roell in the asset in the REIT.

“Ohar forua for acqguisitions will
be on consolidsting presence in 14

cithes we arealrendy present in, We
will then consider state capials
and tier IT cities where consuamp-
tion is showing robst growth”
Sehgal sald while adding the trust
iz already working on a few propo
sals for acquisitions,

According to him, the Indian
consumption story 15 not restric-
ted to 15 cities and ther [T cities are
also showing healthy consump
tion levels. The acquisitions to be
considered [n these tler 11 citles
will be reviewed based on lower
cost and superior refurns.

Mexus Select Tirust is Iooking to
ralse #3200 crore through 1ts Ind-
tial Public Offering (IPO) that is
scheduled to open on May 9 and
close on May 1L The price band for
thie aofTer has been lixed al ©55-€100
per unit. The total offer of 3,200
crore comprizes of fresh issue of
up to LA crore and an offer for
sale of up to¥1L,800 crore, With the
[POsizeof #3200 crore, the portfo
lin's enterprise value stands at
224,000 crore or £ billion,

SFIO can Resume Proceedings
against ex-1L&FS Auditors: SC

Court also directs NCLT
to decide on govt plea
seeking 5-year banon
BSR & Deloitte Haskins

Indu.Bhanditimesgroup.com

New Delhi: The Supreme Couirt on
Wednesday allowed the Serious
Frawl Investigation Office (SFIO)
to resume criminal procesdings
against former auditors of IL&FS
Financial Services—BSRE & Assocl-
ates LL.C and Deloitte Haskins and
Sells LLP— for their alleged role in
fimancial irregularities at the firm.
It also directed the Matlonal Com-
pany Law Tribunal (NCLT todecides
the governmeant's plea seekinga five
veal unon the auditors fortailing to
red-Nag problems at the lender
Setting aside the Bombay High Co
urt's April 2085 judgement that qu-
ashed criminal prosecution initia-
ted against the two firms and thelr
chartered accoumniants, a Supreme
Court bench led by Justice MR Shah
said SFI0 eould proceed with ity
2019 eriminal complaint before o
Mummibal court on itsown merits.
Thebench saidauditors were ans
wearahle for account statements
signed by them even If they reskg-

ned later,

TheMnancialaffairsof the IL&EFS
Groupcame under scrutiny in 2016
after it defagited on short-term
and long-term debt obligations of
L 000 crore. [LE&FS Financial Soy-
vices {IFIMN1 was andited by BSE. a
KPMG-affiliated firm, in FY14and
jointly by BSR and Deloitte in FY1R.

Deloitte was the solo auditor of
the firm in FY1Gand FY17

Delaitte said its term as an audi-
tor ended in 2018, while BSE said it
resigned feom the role just davs al-

FAILINGTO RED FLAG
W Auditors were
answerable for
account state-
ments signed by them
even if they had resig-
ned later: SCbench

ter the government moved the ban
application

SFI0, & probe agency under the
Mlinistry of Corporate Affairs, had
filed a eriminal complaint against
drparties in the IL&FS case, inclue
ding Dweloitte and BSE, accusing
these auditors of colluding with ex-
peltives of [FIN teconoeal facts and

fraudulently falsifying the books of
accounts, and thereby the financial
statements from FY14 1o FY18,

SEFIO had claimed that the aadit
firms had acted in breach of audi-
ting standards and failed to dotect
financial inconsistencies at IL&FS

While uphelding the constitutio-
nal validity of Rection 5] of the
Companies Act 2013 that deals with
the removal and resigmation of auw
ditors, the apex court held the prowvi-
gion was not discriminatory;, acbit-
rary or vialative of Artieles 14, 151)
gy ol the Constitution (right (o car
rv on their profession), thus rejec-
timg the stand of the firms.

However, the court clarified that it
had not expressed anything on the
mieritsof theallegationsagainst the
auditors and it was for the NCLT to
passanorder With regard to the plea
thait the penalty in the form of anan.
tommatic disqualification of the audi-
tors and the entive firm, including
partmers, and that too for five vears,
was highly disproportionate, the SC
sadd it was ultimately for the legisla-
ture/ Parliament to provide the de-
bar ment.

Bedecting the stand of the anditors
that thedisqualification isakin toci-
vil death and as the removal prowi-
shong Impinge upon their funda-
mental rights, the bench said it was
a very serious misconduct and,
theretore, the necessary consegu-
enee should Follow

Mahindra-Backed
IN10 Media Unveils
New Film Studio

Regd, DMica | Farsd Floar

cotttimume to geow,” he said

(ubbare and

Javed.FarooquiZtimesgrovp.com

Mumbai: Anard Mahindrea amd Aditva Pit
tie-backed [N10 Media Network has launched
a new film comtent shudio, MovieVerse Stu-
dioa, which will be helmed by Vivel Krishna-
nl, whojoined the company inJune 2022 from
Sony Pictures Entertainment India. Krish
nanisaid the film studiowill produce content
in Hindi and regional languages that cater to
both theatre-going audience and streaming
viewers. Thestudiohas mwveiled a slateof six
films in Hindi and Tamil,

“As part of our immediate
development slate, we have
four Hindi flms and two Ta
mil films, As we expand our
footprint in other regionsl
languages, this number will

The studio will focus on producing small,
medium and big-budget films, “Onee the
content has been developed, we will then
partner with stadios OTT platforms to oo
invest ina wide range of small and big-bud-
getfilmsrangingfrom TlGerore fo T crom
plus,” Krishnanl added. He alsosald that the
studic is vet tofirm up its release plan.

"“Weare in thedevelopment stageof our life-
eyvele but are looking toshars them with awdi-
encesin the flrst quarter of 2024, .

IN10 Media, which owns amd operates TV . i
channels like EPIC. ShowBox, Filamchi, o
Governmant of Uttar Pradesh

GLOBAL INVITATION (THROUGH E-BIDDING OMNLY)
FOR SELECTION OF TRANSMISSION SERVICE PROVIDER ON BUILD, OWN, OPERATE AND
TRANSFER (EQOT) BASIS FOR INTRA-STATE TRANSMISSION PROJECT

PFC Consulting Limited, & whody oened subisidiary of Powes Finance Corporalion Lmted (A Govemment ol India
Uindartaking}. mvites progasals for setting up of transmession projest on Build, $wn, Oparete and Transfer (BOOT)
biasis Tallowang singhe stape two envelops process of “Requestlor Propaesal” (RFP).

intaresied bidders  may rafer o the RFF nobdication and RFFP docwuments avallable on the  wabsie
hitps: Nwwoe. mstcecommerce.com and hthps:iwaw. pfeclindia.com.

The Biddars mey obtain tha RFF documents an 8l working days babwaen 10030 hrs {127 ard 16:00 hrs {IST) from
04 052023 to one working day pricr to bid submission for the project mentioned below on paymant of a fnon-
refundabde fea of R 5,00 000~ or USD ¥ 000 pls applicable GST @ 18%, from Sth Fioor, Wing — &, Statesman
Howse, Connsught Place, MNew Delhi -
piccd itpiE@pfcindia.com. Tha RFP documents can aise e downloaded from hitps:/ s msicecommerce.com
and Inttps:itwanwpleclindia.com, however, in such case, inbaresied party can submil Response to RFF only on
subrression of narcrefundable fee of Rs. 5000000 or USD 7,000 plus appliicable GST @16% separately, The
survey regar and clarification fo RFF documents shall ba [ssued o those bidoars, wha have cotained! purchasad
RFF docurments by paying reguisile lee & least one working day prar 1o bid submission dale. Bidders should
requilarly visit websie to kesp themselves wpdated megarding clarfications! amendments! ime extensions ote,, if
any. The irngponant tirmealings i ihes regard are a8 folows:

110009, Tel: B1-11-23443006; Fax:

PFC CONSULTING LIMITED (PFCCL)

(& whally owned subsidiary of Power Finance Corporation Limibed)
1. Barakhamba Lame, Connausghl Place, New Delhi 010007, Fax ; 091-23443590

91-11-2344 3900, e-rmail:

1 Hame of Transmizsion Schemo Lasi Date Last Date for Date of
Mo, for secking | submission | opening of
clarifications | of esponse | Responsa to
[ddimamyyy] o RFP RFEP{dd!mmy
(ddimmiyyyyl [ vy
i | Construction of 40220 KW 2x 500 MTAGIES Subsialion Jewsr, | 24082025 ararisazs A7 2023
FA0FA3 kY, B0 ARVA GIS substation Cant (Chaukaghat) up bo 1500 | up bo 1630
Varanass, Z20033 KV, 3260 MVA GIS subslalion Vasurddhara hrg (15T hrs (15T)
[Ghagzabad), 2HHTIAIL K, 2xié)=2xdd MVE subsiation
khaga | Fatehpur ) with ess0ciaied bnas

Ty
S
i

Mote; PFC Consulling Liméed reserses the righl b2 canced or mdify the process without assigreng any meason and
witfioud any HaDiliky. This s nod anoffer

An Initiative of

.l_.-"-"-\.

m&ﬂHEULMG LTD. I*"'P N

(A wholly eaned subsidiary of

{f Gavt. of Indin Lindanatong]

Bid Process Coordinator

Initiative Partner

PFC Ltd.) :W!

BFRTLL

LP Power Transmission
Corporation Limited

[sharn, had
1 I8 net
loss  surge
d7% torildor
ln Fyoo.

https:ligem.gowv.in

! Central Coalfields Limited eyls

“A Miniratna Company™
i (A Subsidiary of Coal India Limited)

NOTICE

All the tenders issued by CIL and its Subsidiaries faor
orocurement of Goods, Works and Senvices are available on
webgite of Coal India Ltd, www.coalindia.in | respective
Suhsidiarny Company (CCL, weew,.centralcoalfields.in}, TIL -
procurement porial hittps:/icoalindiatenders.mic.in and
Central Public Procuremeant Porlal hitps:/leprocure.gow.in in
addition, procurement is also dona through GeM portal

that:

PUBLIC NOTICE

Motkes s herchy given that, V. B, Financial Consultants
Private Limited, having registered office at 29. Bank Street,
MLGN, Vaidya Marg, Fort, Mumbai - A00001 and vepresented by itz
Dvirector (the “Proposed Assignor™ has represented to our client

tell-free numiber

FEWPAINTS 6

PR IC MOTICE

Wie bring o notioe of all concerned that pesSain unstrupuloos persons
impersonating themselves oy employeesiagenss of J5W Paints Privete
Lirmted IS5 Prints’) with an ulterior motee. of making wronglul gains
ardinr with an imtent bo cheat the poblic at large, are safcitng maney wa
phishing emailsicommunicaton [verbal, written andiar any cther mode;
wirth o false promse thot they shall grotore 15W Paints dealership

e wish to caution the general public at large that J5W Paint= bas nod
apoaintediasborzed sy sich groupfsgencesipersans for issuing such
erislsitommunications for soliziting money &nd that 1534 Paints doey not
b any such process for opponting a dealer.
‘e further hereby aduise the pablic at large not to be attracted!lured by
arey of such commuricationstemails, dryone responding o, sech emeils!
communication would be daing o ot their cwn rige snd penl ard 1500
Paints shall not be liable for ary consequences therpof stest e directiy or
incirecty, We by clasify that 15W Paints does pot call for, solict o
accept monies in any form for gramting S5 Paimts dealerships.

Wisu are recroested o visit our websie httpeliweswjswpaints.in or call our
1B00-121-5797 for any infoemnation on - 158 Painks
dealership. We hersty request everyone to repoit the sforesaid octivibes to

g, The Proposed Azzignor 12 o member and shareholder of Maker
Chambers ¥V Premises Co-operative Soctety Limifed, & co-
operative soctety registered under the Maharashtra Co-operative
Bocieties Act, 1960 on July 02, 19856 and bearing registration

J5W Paints af the sarlest o ocpaintsiyswin

IS Pasmits Privaste Limabed §J5'W Paints]
Jindal Mearrion, S8 0r. G Deshimuehlk ".'.-_l'.:j_ Wumban - 00026

no, BOMAVAGNL (00 307 and having ita registered address at
: Liith floor, Maker Chambers V, Plot No. 221, MNariman Peint, FORM A S U LA VI N E ' A R D S LI M I I E D
5 E: jely e A .
e B e e e b e . rusuc Kbihceenr raeiuerb oo o by
Share Centfont oo 461 an Dosembe 30, 2013 and aionl o 2512 0G50 Ema: logdsaes oo I LSS S0
o, : B ottt i pns SR b0 990 T 5 el: ail: infoi@izuiawines.com CIN: ;
R0 e etk o, St e S300E PROSECTS pRATE LD &
g : i i ' RELEVANT FARTICULARS .
h l.II;. e f,mT._ h R d o —— JeuLAs | EXTRACT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2023
. By amnd under the Apreement deated Nevember 25, 1981 row 3 M o by rn e COMP etk AR - _
glang with the Apreement dated Februare 27, 1982 the " mmm Ay |t Comperies ' S Sr.  Particulars Cuarter ended Year ended Cuarter ended
Propesed Assignor acquired from First Finaoeial Compuserve o [ComonEs oriy Mo, | Limiod Labity | L7001 TBEN0ER Tom5a0e No. 1 March 2023 31 March 2023 31 March 2022
Private Limited ond Supreme Premises Private Limited (now | [idarnibcston Mo of somormin detior _
pmalgamated) all the rights, Btle and interest in the Office B Py ol Tl Iegparil cicn gt Yo TR "‘“"‘-‘“"-'_'_'3"”“""'-"" s ncl o) Psiditadt) [Pk
Premises No. 202 sdmessuring 55.74 square moters (== G el ety e i o e T S T 1 Total Incoma 1,708.03 5567 25 1,127.59
sguare feet) bult-up area situate on Second Hoor of thie builbding B [ Tecksney commaemmeT Gih n o Bo .
known as ‘Maker Chambers V' of Maker Chambers V Premiszes | [t of comorste cletior 2 NI PN o i ti g it
Co-operative Society Lamited and constructed on Plot Ne, 321 7 Sk et Cl vwacknsy | 57, WG (10 g 3 Nt profin atter 13 14245 40,34 135.92
pdmensuring 5157.08 square meters in the Backbay Reclamation - m,,,'ml,m,ﬂ.,dm T B 4 | Total Comprehensive Income 181,08 B4R 40 137.93
Scheme, Block 111 and corresponding Codastrul Survesy no, B962 ey prokesional g BRI ISP AOCDR T 7.5 10841 - - -
of Fart Division and “A" Ward of the Munieipa]l Corporation of e macksion — - 9 | Eouity Share Capital (Face value of T 2 gach) 168.52 166,52 157.20
the City of Grenter Mumbai, Nariman Peint, Mumbai and within e ﬁ..m“ ot il ol r:hu A P "“E;;I"” e Rl B Rieserves excluding revalabon resene (1.e. Clher Equiy) 5161.93
limiats of Munsipal Corporation of Grester Mumbai ond along - firnd ; -
with all mghts und interests appurtenant thereto (FPremises™) 110 [Pk e amial i D s ot ke o oo, Ha Rrups 717, M Mchelas T Eamings per eqully shans of nominal value T2 each
¢, The Propesed Assignor bas not dealt with the Promises andfor TI shotiliockle il ;:r:u-ﬁl?':um i Basic (in %) 169 10,19 1.72
the Sharres andior any nghts theren i any manmer whitsoeyer 1 Do chakr hor sk of RS B e Dided (in T 158 018 172
ard abs titke to the Premises and the Sharms is olean, clear and 2 [ Az of e, Boamy, urder e e e I e ] : I:II1 ' J - .
mirketablbe and feee feom all encumbrances, g ““mm Notes:
The Proprsed Assipnor has agreed to assign and tranafer all izs ool i 1, Addifionsf infarmation on standaiang financal resulls for the quarter and year ended 31 March 20Z3
rights, title amd intersst in veapect of the Premises and the Shares, | Mames. of Inschanoy Prokesionas 1. Mrs. Balzsutrasonian Mekain [&r  Particlars ~ Ouarier ended Year ended ~ Quarter ended
in favour of our client free feom all encumbreances and hag, as a part m”"“:‘ m.:m g Mo BELFR WE'“E“‘:‘B BOEETRAIE i : m : :
of investigation of it= title fo the Premises and the Shavea, permittesd o ot e 3 M T Renganaian il A No. 3 March 2023 31 March 2023 31 March 2022
ua tiy publish this notiee. Fgn. Mo BRI 0GICAHHIOEELE IS 8 {wnaudited) {Audited) {unaudited)
31ﬁ_‘-itlF-L yermens hoing s i apitonk ontoar o saepect af ety st i) 1| Tetal Incoena 1,186.69 535633 1,037 63
t remises and the Shares by way of assignment. transfer. FlogriNo.: BELF (0 HTY R Y60
aale, development, exchange, pre-emption, agreement, morigapgs. b Y T - 2 Met Profit before tax 22396 116260 17173
lease; sub-lease. lien. charge, trust. maintenance, pift, inheritance. ¥ P roms s b g il goireen Tome downcack 3 Met profs after {ax 165.58 B83.15 121.50
purchase, poeseaaion. lis-pendens or otherwise howsoever are hareby ;mal : 'TI rﬁmw PR U P e P : ey — T — 123,38
l:':l'-”r'-'d to ﬁﬂﬁ_thﬂlt?:lm_m ':']E ther T-'Eh'f- ti_tI-E and ;ﬂwr':ﬂ ﬂ!:'-'d-’:; mmnm; cpvan had i Wagiena Compey Law Teboral, Clanns e gand the g Lomprehensive Tncome - : -
f AbL Blirss Gumih Locki iégxﬁzimfﬁ“ﬁﬁﬁ 0| | Cmecumr o, € F RS CHE R o e g B e RIS |9 The abaveis an exract af the detailed fomal o the fivancial results Sied wilh the Stack Exchange undér Requialion 33 of the SEBI (Listing Otligalions
Shivajinagar, Lakaki Road, Near Kedarnath Temple, Model L':T'f;ﬁ:rl'-“;gl':;‘_l";fmm 1J';;_::”a'ség‘E;“;'m“ﬁdm”mﬂf&mgﬁtr::; and Disclosurs Requiraments) Ragulations, 2015, The full format of inancial results for the quarier ended March 31, 2023 is avafiabie on the websiles af
Coon, Fans - 1 01 i e oo | | PR L S ol ek e wesbmend o v .o bty i s o
Eutlilzmin:n LT;mF. iR R p;‘_f;ume R s L e B e p R G pars Lo 3. The sbove audited Financial Results have been reviewed by the Audil Committee and approved by the Board of Directors al s meeting hald
other than ¥, B. Financial Consultants Private Limited has any ﬁ::fffﬁ:?ﬂﬁéﬁrﬁf Il:.f:.“f.;.l reil n.-':?.-d NETS o “L“ff;"’f..’h’."&'?.'&ﬁ o Jed May 2023
Tﬂ::;‘iii'::n':'l'ill_r:l'::”‘::_ti:hﬂ';m']:J;f:ililﬂﬁt_lzlnj'h“ms' and the ¢laim Bupmisaion ot falea or misbeacing procts of claim shal atiract panalties. For and on behalf of the Board of Directors
IEI:]U;J_‘J.}:I:I._H.. - T Jé}:‘hﬂl- K. Hemade S — Inlﬁmﬁic:s:l r-:mi::: Place: Mumbal Rajeey Samant
' - o 1 il ) AT AR 5
Dhatie « OAAG2S Advocate endhe-lim sulhansaton ru-#.wunrrgj-iimu 1 1081 Do 128 Date: 03 May 2023 CED and Managing Director
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Say ‘aye’ to four ‘Us for long-term growth: FM

AT ADB MEET. Infrastructure, investment, innovation and inclusivity important for sustainable growth, says Nirmala Sitharaman

—
Shishir Sinha
New Delhi

Finance Minister Nirmala
Sitharaman on Wednesday lis-
ted out four ‘I’s for long-term
sustainable growth. She also
urged World Trade Organiza-
tion (WTO) to look at farm
subsidy issue with an open
mind.

Sitharaman was addressing
ADB’s Governors’ Seminar on
‘Policies to Support Asia’s Re-
bound’ held as part of 56th
ADB (Asian Development
Bank) Annual Meeting in
Incheon, South Korea.

Replying to a question on
long-term measures for sus-
tainable growth, Sitharaman
emphasised on four I's — in-
frastructure, investment, in-
novation and inclusivity. Elab-
orating on each, she said that

investment is essential to spur
infrastructure development,
which has a potential to gener-
ate jobs. The third T’ is for in-
novation, she said, adding that
innovative solutions from
start-ups are required to deal
with issues facing the coun-
tries.

“Unless you have innovat-
ive thoughts to address your
local problems and encourage
your local youth to come up
with solutions, you would end
up spending more for solu-
tions which may not be right,”
she said. Inclusivity implies
unless all the people are in-
cluded in the development
process, there could be con-
flictin the society.

“Four ‘T’s for the long-term
and in which private sector in-
volvement, not just public sec-
tor investment, (is essential).
India in the last 3-4 years has

RIGHT APPROACH. At the 56th ADB annual meeting in
Incheon, South Korea, Finance Minister Nirmala Sitharaman
urged WTO to look at farm subsidy issue with an open mind.

spent trillions on infrastruc-
ture development,” she said.

FOCUS AREAS

The Minister further said
there wasaneed tofocusonla-
bour intensive industries and
provide skill development.
“Wehave tofocusonlabourin-
tensive industries and provide
skill development. Industries

are re-setting themselves in
Web 3.0 era. Governments, to-
gether with industry, will have
to bring in the skill sets re-
quired for atechnology-driven
society,” she said.

Talking about trade issues,
she said WTO should look at
the issue of farm subsidies
with an open mind as it im-
pacts the food security needs

of emerging economies in the
backdrop of Covid pandemic
and the Russia-Ukraine war.

“Since WTO was founded,
there has been a grievance
with respect to the export of
agricultural products and gen-
erally in trade, the voice of the
Global South and emerging
markets has not been heard at
par with that of the developed
countries,” she said. The
‘Global South’largely refers to
countries in Asia, Africa and
South America.

Subsidies for agriculture
and poor farmers in develop-
ing countries were not coun-
ted at all and were frozen, she
said, adding that in context of
Covid and Russia-Ukraine
war, food and fertilizer secur-
ityhave become important.

“We will all have to talk
again (about food and fertil-
izer security) at the WTO with

India Inc’s overseas borrowings at 5-year low of $26 bin FY23

|
Narayanan V
Chennai

Overseas fundraising of In-
dia Inc fell to a five-year low
in FY23 owing rising global
interest rates coupled with
strong growth in bank credit
and bond issuances in the
domestic market.

As per RBI data, Indian
corporates collectively
raised $25.98  billion
through external commer-
cial borrowings (ECBs) in
the previous fiscal, 32 per
cent lower than in FY22.
Prior to this, the lowest
overseas borrowings in re-
cent years was in 2016-17
when domestic corporates
raised $17.39 billion in
ECBs.

RISING INTEREST RATE

Madan Sabnavis, Chief Eco-
nomist at Bank of Baroda,
attributes the drop in ECBs

to rising global interest
rates, which have made
overseas borrowing pricier
than domestic bank loans.
“Interest rates have moved
up at a higher rate in the
west than in India. The repo
rate is up by 250 bps while
the US Fed rate is up by 450
bps. This has made borrow-
ing costs higher,” he added.
Sabnavis also said volatil-
ity of the rupee, which ten-
ded to depreciate by 7-8 per
cent, also increased the risk
of overseas borrowing.
Inthe last few years, ECBs
emerged as an important
source of fundraising for do-
mestic borrowers as surplus
liquidity and low interest
rates made them more at-
tractive. From $26 billion in
FY18, India Inc’s external
borrowings touched a his-
toric high of $52 billion in
FY20. It then slumped to
$35 billion in FY21 as the
Covid-19 pandemic-led un-

India Inc’s ECBs

Amount raised (in $ bitlion)
2016-17

2017-18
25.99

2018-19

2019-20

51.71
2020-21

2021-22

38.48

2022-23
25.98

Source: RBI

certainties forced corpor-
ates to postpone fundraising
and expansion plans. In
FY22, India Inc’s overseas
borrowing stood at $38.48
billion.

In his recent interaction
with businessline, Indranil
Pan, Chief Economist at

YES Bank, had said there
would be limited appetite
for ECBs due to high in-
terest rates in the rest of the
world.

Another major reason for
the drop in ECB volume is
the strong growth in bank
credit to non-banking finan-
cial companies (NBFCs). As
per RBI data, bank credit to
NBFCs grew by 30 per cent
year-on-year to ¥13.31-lakh
crore as of March 2023
(X10.22-lakh crore as of
March 2022). NBFCs typic-
ally account for 35-40 per
cent of India Inc’s external
fundraising.

Besides, Indian corpor-
ates, especially financial in-
stitutions, raised record
funds through bond issu-
ances in the domestic mar-
ket. In its latest report,
Prime Database said over
800 corporates and institu-
tions mobilised a record
¥8.3-lakh crore through

private placement of corpor-
ate bonds in FY23, amid pri-
cier overseas borrowings
and higher interest rates at
home.

The highest mobilisation
in the previous fiscal was by
the all-India financial insti-
tutions/ banks category at
%4.17-lakh crore, as com-
pared to ¥2.68-lakh crore in
2021-22.

INVESTMENT ACTIVITY
Bank of Baroda’s Sabnavis
added that basic investment
activity has been low-key in
FY23, and hence demand for
long-term funds through
ECBs has fallen.

A recent report by CARE
Edge said that while new in-
vestment proposals jumped
to ¥29.4-lakh crore in FY23
(from 22.4-lakh crore in
FY22), actual project com-
pletion dipped to ¥5.5-lakh
crore in FY23 from 6.3-
lakh crore in FY22.

an open mind,” the minister
said. Under global trade
norms, a WTO member coun-
try’s food subsidy bill should
not breach the limit of 10 per
cent of the value of production
based on the reference price of
1986-88.

‘PEACE CLAUSE’

As part of permanent solution,
India has asked for measures
like amendments in the for-
mula to calculate the food sub-
sidy cap and inclusion of pro-
grammes implemented after
2013 under the ambit of ‘Peace
Clause’. Under this clause,
WTO members agreed to re-
frain from challenging any
breach in prescribed ceiling by
a developing nation at the dis-
pute settlement forum of the
WTO. This clause will staytilla
permanent solution is found
tothe food stockpilingissue.

Prasad to be next
Coal India chief

I
Rishi Ranjan Kala
New Delhi

The Public Enterprises Selec-
tion Board (PSEB) on Wed-
nesday recommended Cent-
ral Coalfields CMD
Polavarapu ~ Mallikharjuna
Prasad as the next Chairman
and Managing Director of
Coal India (CIL).

Prasad is expected to take
the charge of India’s largest
coal miner accounting for al-
most 80 per cent of the mined
commodity from July 1.

A mining engineer from
Osmania University, Prasad
took overas the CCL CMD on
September 1, 2020, and has
more than three decades of
experience in the mining sec-
tor.

Prasad also took over as
the CMD of Bharat Coking
Coal in August 2019. Both
CCL and BCCL are subsidiar-
ies of CIL.

Sale of RINL’s forged
wheel unit greenlighted

—
Abhishek Law
New Delhi

The Core Group of Secretaries
on Strategic Disinvestment has
approved the sale of Rashtriya
Ispat Nigam Ltd’s (RINL)
forged wheel plant “as a going
concern (unit sale) separately”
prior to the share sale transac-
tionof the PSU steel-maker.

The move is likely to im-
prove the steel-maker’s valu-
ation ahead of disinvestment
and possibly reduce its debt
burden, giving the company
some financial headroom.

RINLis on the Centre’s dis-
investment radar. Its forged
wheel unit is in Uttar Pradesh
with an installed production
capacity of 100,000 wheels (for
railwaywagons).

According to the minutes of
the meeting of the Core Group
of Secretaries on Strategic Dis-
investment, reviewed by busi-
nessline, the sale of the forged
wheel unit “... would likely im-
prove RINLs operations and
make it a going concern. This
would facilitate the disinvest-
ment process and may realise a
better price for the entity, as
and when the process is taken
forward”. The sale of about 24
acres of RINL’s non-core sur-
plusfreeholdland hasalsobeen
approved.

FINANCIAL WOES
The forged wheel plant has
already seen an investment of
over32,250 crore, say officials.
Although an initial order of
around 2,000 wheels was de-
livered in FY23, “the plant is
unable to operate at full capa-

The forged wheels
manufacturing plant of
Rashtriya Ispat Nigam Ltd at
Lalganj near Rae Bareli, UP

city due to several reasons”, in-
cluding financial, and lack of
experience in forging opera-
tions, among others, according
to the minutes. Another 3500
crore-odd  investment is
needed to acquire an oxygen
plant to produce operational
crude steel. It was explained
during the meeting, held on
April 14, that RINL has “little
scope for raising further re-
sources” and hence the monet-
isation of 24 acres of non-core
surplus land at Visakhapatnam
is one of the best available op-
tions.

ERODING NET WORTH
The company’s net worth has
eroded to X199 crore, with a
high debt-to-EBITDA ratio,
thereby making bank financing
difficult. A senior government
source at the meeting noted
that proceeds from the sale of
the forged wheel plant and sur-
plusland maybe utilised for re-
tiring ¥1,165-crore debt of the
forged wheel unit, or toacquire
an oxygen plant, or for meeting
other operating expenses (in-
cluding purchase of raw mater-
ials), or making operational the
third blast furnace.
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SULA VINEYARDS LIMITED

Notes:

1. Additional information on standalone financial results for the quarter and year ended 31 March 2023

Registered Office Address: 901, Solaris One, N S Phadke Marg, Andheri (E), Mumbai 400069, Maharashtra, India Sr. | Particulars Quarter ended Year ended Quarter ended
Tel: 022-6128 0606/607 Email: info@sulawines.com CIN: L15549MH2003PLC139352 No. 31 March 2023 | 31 March 2023 | 31 March 2022
EXTRACT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2023 (unaudited) (Audited) (unaudited)
1 | Total Income 1,186.89 5,354.33 1,037.63
Sr.| Particulars Quarter ended | Yearended | Quarter ended 2 | Net Profit before ax 223.96 1182.60 17173
No. 31 March 2023 | 31 March 2023 | 31 March 2022 .
(unaudited) (Audited) (Audited) 3 | Net profit after tax 165.58 883.15 121.50
1| Total Income 1,209.03 5567.25 1,127.99 4 | Total Comprehensive Income 173.23 890.32 123.36
2 | Net Profit before tax 200.82 1,139.78 186.15 2. The above is an extract of the detailed format of the financial results filed with the Stock Exchange under Regulation 33
3 | Net profit after tax 142.45 840.34 135.92 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.The full format of financial results for
4 | Total Comprehensive Income 151.05 848.40 137.23 the quarter ended March 31, 2023 is available on the websites of the Stock Exchanges (www.bseindia.com and
5 | Equity Share Capital (Face value of ¥ 2 each) 168.52 168.52 157.20 www.nseindia.com) and on the website of the Company (www. sulavineyards.com)
6 | Reserves excluding revaluation reserve - 5,151.93 - 3. The above audited Financial Results have been reviewed by the Audit Committee and approved by the Board of
(i.e. Other Equity) Directors atits meeting held on 3rd May 2023
7| Eamings per equity share of nominal value X 2 each For and on behalf of the Board of Directors
Basic (in <) 1.69 10.19 1.72 Place: Mumbai Rajeev Samant
Diluted (inX) 1.69 10.18 1.72 Date: 03 May 2023 CEO and Managing Director
c™M . : . BM-BME
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‘ TITAN COMPANY LIMITED
A' Registered Office: 3, SIPCOT Industrial Complex, Hosur - 635 126, Tamil Nadu.
‘ E-mail: investor@titan.co.in Website: www.titancompany.in Tel.: +91-80-6704 7000
CIN: L74999TZ1984PLC001456

TCIO-MI-P{}YN A TATA Enterprise
STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31t MARCH 2023 Z in crores
Standalone Consolidated
Particulars 3 months ended Year ended 3 months ended Year ended
31-03-2023 31-12-2022 31-03-2022 31-03-2023 31-03-2022 31-03-2023 31-12-2022 31-03-2022 31-03-2023 31-03-2022
(Audited) (Unaudited) (Audited) (Audited) (Audited) (Audited) (Unaudited) (Audited) (Audited) (Audited)
1 | Total income from operations (including other income) 9,808 10,966 7,352 38,569 27,456 10,474 11,698 7,872 40,883 29,033
2 | Profit/(loss) for the period (before tax and exceptional item) 979 1,267 716 4,465 2,983 988 1,245 707 4,447 2,958
3 | Profit/(loss) for the period before tax (after exceptional item) 979 1,267 665 4,465 2,932 988 1,245 653 4,447 2,904
4 | Net profit/(loss) for the period after tax (after exceptional item) 734 951 491 3,333 2,180 736 913 527 3,274 2,198
5 | Total comprehensive income for the period (after tax) 742 924 511 3,287 2,175 747 894 544 3,235 2,186
6 | Equity share capital 89 89 89 89 89 89 89 89 89 89
7 | Other equity 11,905 9,284 11,762 9,214
8 | Earnings/(loss) per equity share (of 1/- each
Basic*g: (loss) per equity ( ) 8.27 10.71 5.53 37.54 24.56 8.22 10.18 5.74 36.31 24.48
Diluted* : 8.27 10.71 5.53 37.54 24.56 8.22 10.18 5.74 36.31 24.48
*Not annualised
Notes:

1. Consolidated audited financial results and the standalone audited financial results for the quarter and year ended 31¢* March 2023 can be viewed on the website of the Company, National Stock Exchange of India Limited (NSE) and BSE Ltd.
2. The above consolidated financial results includes results of:
Subsidiaries Associate Company
CaratlLane Trading Private Limited Green Infra Wind Power Theni Limited
StudioC Inc. (100% Subsidiary of Caratlane Trading Private Limited)
Titan Engineering & Automation Limited
TEAL USA Inc. (from 15" April 2021) (100% Subsidiary of Titan Engineering & Automation Limited)
TCL Watches Switzerland AG (formerly known as Favre Leuba A G, Switzerland)
Titan Watch Company Limited, Hong Kong (100% Subsidiary of Favre Leuba A G)
Titan Holdings International FZCO
Titan Global Retail L.L.C (100% Subsidiary of Titan Holdings International FZCO)
Titan Commodity Trading Limited
TCL North America Inc. (from 15" April 2021)
3. During the year ended 31¢ March 2023, the Group has incorporated the following entity:
Titan International QFZ LLC in Qatar as a wholly owned subsidiary of Titan Holding International FZCO
4, The above results of the Company have been audited by the statutory auditors and have issued an unqualified audit opinion on the same. The figure for the quarters ended 31¢* March 2023 and 31 March 2022 are the balancing figure between the audited figures of the full financial year and the unaudited
year to date figure upto the third quarter of the respective financial years. Also, the figures upto the end of the third quarter were only reviewed and not subjected to audit.
5. During the quarter and year ended 31%' March 2023, the Company sold gold-ingots aggregating 1,055 crores (previous quarter ended March 2022 Z375 crores ) and ¥2,208 crores (previous year March 2022 1,045 crores) respectively to various customers dealing in bullion, which is disclosed as other
operating revenues. During the quarter ended 31% December 2022, the Company sold gold-ingots aggregating ¥315 crores to various customers dealing in bullion, which is disclosed as other operating revenues.
6. The Board of Directors at its meeting held on 3¢ May 2023 has recommended a dividend of 310 per equity share for the year ended 31! March 2023. The same is subject to shareholders' approval in the ensuing Annual General Meeting.
7. The standalone audited financial results of the Company for the quarter and year ended 31 March 2023 have been reviewed by the Audit Committee of the Board on 2 May 2023 and approved by the Board of Directors at their meeting on 3¢ May 2023.

For and on behalf of Board of Directors

Titan Company Limited
Place: Bengaluru C K Venkataraman
Date: 3" May 2023 Managing Director
T b : IRTH e
"(A NiS HQ TITAN fastrack Z O Y A SKJT.NT‘,}J T/A\IHAEO!UB/\ ® TITAN eyeplus,

........

Notes:
S U LA VI N EYA R D S L I M I T E D 1. Additional information on standalone financial results for the quarter and year ended 31 March 2023
Registered Office Address: 901, Solaris One, N S Phadke Marg, Andheri (E), Mumbai 400069, Maharashtra, India Sr. | Particulars Quarter ended Year ended Quarter ended
Tel: 022-6128 0606/607 Email: info@sulawines.com CIN: L15549MH2003PLC139352 No. 31 March 2023 | 31 March 2023 | 31 March 2022
naudited) | (Audted) | (unaudited
1 | Total Income 1,186.89 5,354.33 1,037.63
Sr. | Particulars Quarter ended | Yearended | Quarter ended 2 | Net Profit before tax 223.96 1182.60 17173
No. 31 March 2023 | 31 March 2023 | 31 March 2022 :
(unaudited) (Audited) (Audited) 3 | Net profit after tax 165.58 883.15 121.50
1 Total Income 1,209.03 5,567.25 1,127.99 4 Total Comprehensive Income 173.23 890.32 123.36
2 | Net Profit before tax 200.82 1,139.78 186.15 2. The above is an extract of the detailed format of the financial results filed with the Stock Exchange under Regulation 33
3 | Net profit after tax 142.45 840.34 135.92 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.The full format of financial results for
4 | Total Comprehensive Income 151.05 848.40 137.23 the quarter ended March 31, 2023 is available on the websites of the Stock Exchanges (www.bseindia.com and
5 | Equity Share Capital (Face value of X 2 each) 168.52 168.52 157.20 www.nseindia.com) and on the website of the Company (www. sulavineyards.com)
6 | Reserves excluding revaluation reserve - 5,151.93 - 3. The above audited Financial Results have been reviewed by the Audit Committee and approved by the Board of
(i.e. Other Equity) Directors atits meeting held on 3rd May 2023
7 | Eamings per equity share of nominal value X 2 each For and on behalf of the Board of Directors
Basic (in ) 1.69 10.19 1.72 Place: Mumbai Rajeev Samant
Diluted (in ) 1.69 10.18 1.72 Date: 03 May 2023 CEO and Managing Director
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utdinct *rata Steel's European ops
will be much better by Q3’

profitup
two-fold to
3341 crore

PTI

feedback@livemint.com

yre maker MRF Ltd on
T Wednesday said its con-

solidated net profit
surged over two-fold to 3341
crore for the March quarter,
riding on lower raw material
cost.

The company had reported
anet profit of X165 crore in the
January-March quarter of
2021-22 fiscal from the contin-
uing operations.

Revenue from operations
rose to 35,842 crore for the
fourth quarter as against
35,305 crore in the year-ago
period, MRF said in a regula-
tory filing.

For the full year ended 31
March 2023, the tyre major
reported a net profit of 769
crore as compared with X669
crore in the fourth quarter of
the 2021-22 fiscal.

Revenue from operations
rose to 323,008 crore for FY23
as against 19,317 crore in
FY22.

“Theincreaseinsaleswasa
result of growth in all product
groups. The unprecedented
increase in raw material pri-
ces, which was witnessed dur-
ing financial year 2021-22 due
to the Covid pandemic and
also the war in Ukraine,
extended into the current
financial year,” the company
said.

Despite effortsbeing taken
topasson the costincreasesin
agraduated manner, the prof-
itability continued to be low
during the first three quarters
of the year, it added.

“However with easing of
raw material prices during the
later part of the year, the bene-
fits of lower raw material cost
resulted in better profitability
in the fourth quarter,” MRF
said.

Ujjval Jauhari & Mihir Mishra

ujjval.j@livemint.com

ata Steel chiefexecutive and

managing director, T.V. Nar-

endran, in an interview, dis-

cusses Q4 results, obstacles

in European operations, and
prospects for domestic steel demand
and pricing in relation to China’s eco-
nomic recovery. He expects domestic
demand to grow either at arate match-
ing or exceeding gross domestic prod-
uct growth. Narendran expects China’s
5-6% growth to be amajor boon for the
global economy. The China steel
demand will be driven by consumption
rather than investment, he said. Edited
excerpls:

When do we expect recovery for
European operations thatremain
under stress?

We are not back to normalized levels
since the demand compression hap-
pened in Europe. But with energy pri-
cesfalling, user and consumer industry
will start doing better. Gas and electric-
ity prices have remained very high and
atmultiple times of pre-Russia Ukraine
war. While prices have started settling
down, we have a policy where we hedge
25% of our requirements three quarters
ahead. So, we will get the benefits of
lower spot prices, and cost benefits will
take a few quartersto reflect.

In Netherlands, a blast furnace
realigning hasjust started, and we have
been building stocks over the last few
months. Thus, our working capital
requirements have
increased. This ongoing
quarter may also not be
so great. Production will
be lower although sales will be higher
because we have slab stocks. Butif you
have less production, costsare higher,
asfixed costs get distributed over vol-
umes. Therefore, we expect Europe to
be a challenge till the second half of Q2,
but Q3 and Q4: of FY24: should be much
better as Netherlands comesback toits
normal levels.

Has China’s opening up helped the
steel industry?

Demand in Europe is still quite frag-

S —

ile. After China opened, Europe was
very optimistic, asalot of the countries
export capital equipment, among other
things to China, particularly Germany
and Italy. However, China has not
taken offas expected. The steel compa-
nies in China have increased produc-
tion in anticipation of rising demand
and in March (90-95mt) it was the
highest in a long time. But consump-
tion did not keep pace with output.
China exported 8 mt, which is 2 mt

more than what they

INTERVIEW normally do, putting

pressure on steel prices
that have softened abit.
As China did not take off as per expec-
tations, the iron-ore and coal prices
also have softened. Chinese companies
can further drop prices asinput prices
are declining, but for significant drop
in steel prices, coal prices must go
down further.
Will the recovery in domestic steel
prices sustain?
Domestic, yes. We expect that Ql
steel prices will be at 31,200 better than
Q4. The demand fundamentals are

strong, but sentiments should improve.
If sentiment is positive, offtake will be
more than demand, if not, offtake will
be less than demand, since consumers
will postpone buying, assuming they
may get better prices over time. So,
inventory correction will take place.
Tata Steel has reasonable inven-
tory, after a planned

6

steel. India must address this big mar-
ket.

‘What about volume growth and
debtreductionin FY24?

Forthe acquired Neelachal Plant, we
had said we will reach 1 mt rated capacity
in the first year; we have already done

that. Kalinganagar expansion is

going on, the pallet

shutdown in April. . plant and cold rolling
After the Centre LXPOrtspicked up after unitsare in production,
withdrew duty, did export duty got while trial runs are
the eXpOl't momen- removed a nd that was ramplngup Within12
tum improve? months coke oven,

Exports picked up one of the reasons Why blast furnace and oth-
after export duty got ~ the last quarter was ers will be coming up,
removed and that was strong and in the next finan-
oneofthereasons why cial year we will start

the last quarter was
strong. Also, interna-
tional prices improved
so export opportunities were good.
Everyone exported. We export 10-15%,
but overall Indian exports did better.
This is good, as we have iron-ore
reserves, and we must utilize all export
opportunities. China, Japan and Korea,
whichimportiron-ore, export 150mt of

T.V. Narendran
CEO and MD, Tata Steel

ramping up volumes,
and contributions will
start from FY25. This
quarter we have reduced debt by
33,000 crore. For the year, debt
increased as we acquired Neelachal.
Working capital requirement was also
higher with raw material prices moving
up. But this year we are committed to
reduce debt by a billion dollars.

CCI appeals set to
get costlier under
new anti-trust law

Pavan Burugula
pavan.burugula@livemint.com

C hallenging the Compe-

tition Commission of
India’s (CCI) rulings in
the courts will become more
expensive, as the proposed
Competition Amendment Bill
seeks to increase the deposit
amount required to initiate
such appeals.

The bill suggestsraising the
deposit to 25% of the penalty
value, up from the earlier 10%,
to deter frivolous appeals by
companies.

Legal experts, however, said
the change will impact smaller
firms, particularly small and
medium enterprises, as well as
startups with limited cash flow
as they may find it difficult to
afford the higher deposits that
would be locked away until the
courts pass the final orders.

The Centre’s proposed bill
also increases penalties by bas-
ing calculations on an entity’s
global turnoverinstead of the
relevant turnover.

Experts said this change,
along with higher
deposit amounts

The bill suggests

The change will impact smaller
firms, said legal experts. HT

country,” she added.

PrithaJha, partner, Pioneer
Legal, said while major corpo-
rations, such as Google, may
not be affected, smaller com-
panies and startups could face
significant challenges. “Thisis
one of those changes that was
unnecessary. A startup may
truly believe that it is on the
right side of the law, but may
not have the cash flow to make
that kind of deposit.”

The new law could poten-
tially deny justice to smaller
players, not based on the mer-
itsof the case, but
on their inability

forappeals, could raising the to pay required
create significant deposit to 25% of deposits, she said.
burden for com- Under existing
panies facing CCI :2%2?: rafl:l)\,,;?cl::; rules, CCI orders
action. can be contested

The proposed appeals .by in National Com-
amendments companies pany Law Tribu-
expand the scope nal or high courts
of penalties in and firms can fur-

two ways, Nisha Kaur Uberoi,
head of competition, Trilegal,
said. “Penalty on global turn-
over, and enhancing the pen-
alty deposit from the existing
10% to 25% of deposit on a stat-
utory basis, as a precondition
to exercising the statutory
right of appeal could lead to
inequitable outcomes, as the
Competition Act grants CCI
the power to impose the high-
est economic penalties in the

therappeal to the apex court if
theylose a caseininitial stages.
Market participants said the
intent behind the proposalsis
toenhance quality of appeals,
as many firms often appeal in
higherjudicial foraasadelay-
ingtactic. A section of experts
said the amendments may also
help reduce the case burden
on appellant tribunals, which
handle insolvency appeals and
other company law cases.
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Notes:
Additional information on standalone financial results for the quarter and year ended 31 March 2023
Registered Office Address: 901, Solaris One, N S Phadke Marg, Andheri (E), Mumbai 400069, Maharashtra, India Sr.  Particulars Quarter ended Year ended Quarter ended
Tel: 022-6128 0606/607 Email: info@sulawines.com CIN: L15549MH2003PLC139352 No. 31 March 2023 31 March 2023 31 March 2022
EXTRACT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2023 (unaudited) (Audited) (unaudited)
1 | Total Income 1,186.89 5,354.33 1,037.63
Sr. Particulars Quarter ended  Yearended  Quarter ended 2 | Net Profit before tax 223.96 1.182.60 17173
No. 31 March 2023 31 March 2023 31 March 2022 :
(unaudited) (Audited) (Audited) 3 | Net profit after tax 165.58 883.15 121.50
1| Total Income 1,209.03 5567.25 1,127.99 4 | Total Comprehensive Income 173.23 890.32 123.36
2 | Net Profit before tax 200.82 1,139.78 186.15 2. The above is an extract of the detailed format of the financial results filed with the Stock Exchange under Regulation 33
3 | Net profit after tax 142.45 840.34 135.92 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.The full format of financial results for
4 | Total Comprehensive Income 151.05 848.40 137.23 the quarter ended March 31, 2023 is available on the websites of the Stock Exchanges (www.bseindia.com and
5 | Equity Share Capital (Face value of ¥ 2 each) 168.52 168.52 157.20 www.nseindia.com) and on the website of the Company (www. sulavineyards.com)
6 | Reserves excluding revaluation reserve - 5,151.93 - 3. The above audited Financial Results have been reviewed by the Audit Committee and approved by the Board of
(i.e. Other Equity) Directors atits meeting held on 3rd May 2023
7 | Eamings per equity share of nominal value X 2 each For and on behalf of the Board of Directors
Basic (inX) 1.69 10.19 1.72 Place: Mumbai Rajeev Samant
Diluted (in %) 1.69 10.18 1.72 Date: 03 May 2023 CEO and Managing Director




Indira Gandhi National Open University has Meanwhile, IGNOU has extended the last date of
extended the IGNOU June TEE 2023 application submitting assignments for the June 2023 Term End
date. Examination.

The registration date for the Term End Examination ~ Candidates can submit hard or soft copies of their
of June has been extended till May 10, 2023. assignments till May 15. This is applicable to
Candidates can apply online through the official site learners enrolled in ODL and Online programmes,

of IGNOU at ignou.ac.in. GOAL and EVBB. — Staff Reporter

IGNOU June TEE
2023 application
extended
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ABHISHEK NAIR / Mumbai

Congress MP Karti Chi-
dambaram, who has been
one of the most prominent
voices in the Lok Sabha for
more regulation in India’s
edtech space, has called the
Enforcement Directorate’s
(ED) raids on edtech giant
Byju’s locations in Bengalu-
ru an “overreach and
overkill”, instead demand-
ing a more thorough investi-
gation into the company’s fi-
nancial statements through
Institute of Chartered Ac-
countants of India (ICAI) or
Income Tax (IT) depart-
ment.

“Raids by the ED are an
overreach and overkill. The
ED in its official press re-
lease stated that ‘various in-
criminating documents and
digital data was seized’ as
part of these raids. This is a
standard practice to issue a
statement like this: What are
these incriminating docu-
ments and what do they con-
tain?” questioned the Siva-
ganga Member of Parlia-
ment (MP) in an exclusive
interaction with The Free
Press Journal.

‘ICAI has power to review
financial statements’
According to Chidambaram,
the ED should look at finan-
cial transactions involving
cases of Narcotics or Terror-
ism instead of matters con-
cerning foreign exchange as
it’s not under their purview.
“The Financial Reporting
Review Board (FRRB) under
the ICAI has the power to re-
view general purpose finan-
cial statements of enterpris-

Raids by ED an overkill: Karti
on Byju's saga

Raids by ED an
overkill: Karti
Chidambaram
on Byju’s saga

es and auditor’s report
thereon relating to which se-
rious accounting irregulari-
ties have been highlighted
by media reports. A thor-
ough investigation into the
company’s financial state-
ments should have been
launched,” Chidambaram
added. Chidambaram, who
has called for more scrutiny
into Byju’s finances, had
written to ICAI in October
2022 urging them to probe the
edtech company over alleged
irregular practices ‘which
fail to give a clear picture of
Byju’s income, expenses, and
losses,” while also highlight-
ing an 18-month delay in the
company releasing its FY21
financials.

Byju’s had then attributed
the delay to consolidating
accounts of startups it had
acquired in FY21 and FY22.

‘IEC not enough to scrutinise
edtech sector’

On January 12, 2022, the In-
ternet and Mobile Associa-

tion of India JAMAI) an-
nounced the formation of
the Indian Edtech Consor-
tium (IEC), a self-regulatory
body that comprises organi-
sations such as Byju’s, Un-
academy, Vedantu, upGrad,
and many others in the sec-

tor, who are committed to
quality and affordable edu-
cation.

Under the aegis of ITAMALI,
these edtech startups aim to
observe a common ‘code of
conduct’ and have estab-
lished a grievance redressal

mechanism for their con-
sumers, according to their
mission statement released
in January 2022.

As per an analysis con-
ducted by EdTechReview,
on January 20, 2023, a total
of 16 edtech startups had
laid off 8,000 employees,
while another five shut
down their operations in
2022, further underlying the
precariousness of the
edtech space.

“With the self-regulation
approach adopted by the In-
dian Ed-Tech  (Indian
EdTech Consortium) indus-
try failing to bring a halt to
unfair trade practices such
as misleading advertising,
mis-selling, aggressive mar-
keting, predatory lending,
and misuse of automatic
debit and transfers, it is time
for the government to intro-
spect,” stated Chi-
dambaram, who added that
he has written to the Union
Education Minister regard-
ing India’s edtech
regulatory landscape on
multiple occasions.

“The government should
consult a host of stakehold-
ers such as Ed-Tech
industry watchers, as well
as experts in the fields of

consumer rights, data pro-
tection, labour rights, etc.,
and bring about a compre-
hensive and clearly laid out
regulatory mechanism for
the industry,”
Chidambaram continued.

Byju's CEO hails company
amid ED raids

While addressing the raid at
its Bengaluru premises in a
late-night email on April 29,
Byju’'s CEO Byju Raveen-
dran told his employees that
the ED’s visit was part of an
inquiry under the Foreign
Exchange Management Act
(FEMA), 1999.

“The information request-
ed and furnished to the offi-
cers in connection with the
FDI raised, overseas invest-
ments made, and cross-bor-
der transactions relating to
branding and marketing ac-
tivities by BYJU’s has previ-
ously been submitted by our
authorised representatives,”
stated the mail by Raveen-
dran, a copy of which The
FPJ has seen.

While praising its inter-
national acquisitions in
which it invested approxi-
mately Rs 9,000 -crores,
Raveendran called Byju’s
the largest startup employer
for creating job opportuni-
ties for over 55,000 talented
professionals.

“Byju's has taken all ef-
forts to fully comply with all
applicable foreign exchange
laws and all our cross-
border transactions have
been duly vetted,” said
Raveendran’s mail.

The FPJ has sent queries
to Byju's, responses to which
we are yet to receive.

MU working at half strength, key posts lying vacant for years: RTI

MUSAB QAZI / Mumbai

Even as the University of Mumbai
(MU) faces the uphill task of imple-
menting the National Education Pol-
icy (NEP) from the upcoming aca-
demic year, while resolving some of
its entrenched issues on the exam
front, it faces an acute shortage of
regular manpower.

Data revealed through a Right to
Information (RTI) query shows that
of 1,319 sanctioned non-teaching po-
sitions, less than half, 643 to be pre-

cise, are filled at the moment. There
are vacancies across all staffing lev-
els, with as many as 56 out of 92
Group 'A' or the top-most positions
lying vacant. The bulk of these posts
haven't been filled for several years.

The response to the RTI query,
filed by former MU Senate member
Sanjay Vairal, indicates that the var-
sity has appointed only 11 out 18
deputy registrars and 13 out of 48 as-
sistant registrars, both key positions
in varsity administration. The uni-
versity also lacks regular Directors

of the Students Welfare
Department, Extramural Depart-
ment, Adult and Lifelong Learning
and Extension.

The revelation comes at a time
when the university is functioning
without full-time authorities, in-
cluding the Vice-Chancellor (V-C),
Registrar, Pro V-C and Director of
Examination, since the term of the
previous administration came to an
end in September last year. Most of
the university's statutory bodies in-
cluding senate, academic council,

management council, faculties and
boards of studies are working on an
ad-hoc basis. While a state govern-
ment-appointed committee issued
an advertisement for the new V-C, it
is yet to appoint anyone to the post.
Vairal said that the varsity has ap-
pointed temporary staff to tide over
the workload, the paucity of regular
staff is affecting its day-to-day func-
tioning. "While the number of stu-
dents at the varsity's affiliated col-
leges has increased over the years,
the vacant posts haven't been filled.

The research work has taken a hit at
MU. This is nothing but an attempt
to gut a public university, while pro-
moting various private universities
that have come up," he said.

The appointment process of even
the existing staff was marred by al-
legations of irregularities and dis-
crepancies. According to the inquiry
report, published in February 2016
by a government-appointed commit-
tee, many senior teaching and non-
teaching varsity staff don't have the
necessary qualification.

NO SCORES, NO
REVALUATION!

Apathy on MU’s part, alleges MPhil student

ADITI ALURKAR / Mumbai
Advocate Sachin G Adkar; a
44-year-old MPhil student at
Mumbai University, was
stumped when the Depart-
ment of Law refused to re-
lease his results for his theo-
ry examinations held in July
2022.

The department,
allegedly without disclosing
Adkar’s marks, stated that
the student wouldn’t be al-
lowed to see his scores since
hefailed the three exams. He
was further denied a chance
for paper re-evaluation as
well claims the lawyer. “Iam
in afix. They are not permit-
tingme to see my own marks
and the professors claim
that MPhil stu-

the names of students who
have passed the M Phil exam
as the course is research-ori-
ented. Students who pass in
three subjects are declared
as pass only and there is no
provision for providing
copies of each answer sheet
for each subject.”

With no access to his
scores or answer papers, the
student made a request for
revaluation which was out-
right denied by the depart-
ment. “Mumbai University
rules state that examinees
can apply for individual
revaluation for all theory pa-
pers conducted on behalf of
the university The depart-
ment has not even issued
revaluation forms for MPhil
students but is

dents can’t ap-
ply for re-evalu-
ation. The Com-
merce depart-
ment within the
same Mumbai
University has
released its
MPhil revalua-
tion lists in the
past, why is it that the rules
are followed differently at
the Department of Law?”
asked Adkar.

Adkar, who also
completed his LLM at MU,
got admission to the
varsity’s MPhil course for
the academic year 2021-2022.
Along with four other stu-
dents, he appeared for three
theoretical exams of 100
marks each in July 2022. Un-
able to find his name in the
department’s results list the
lawyer went on file RTI com-
plaints, which were accessed
by The FPJ.

MU’s Law Department
wrote in response to the RTI,
“Mumbai University’s Law
Department has implement-
ed the MPhil course from
2009-2010. Since then, there
isaprovision to publish only

Sachin Adkar

not able to show
any written rule
for the same,”
said Adkar.

Firmly be-
lieving that he
wrote his pa-
pers well, Ad-
kar is deter-
mined to either
see his scores or push for an
exam revaluation. In his re-
cent RTI, MU’s appellate au-
thority has instructed the
Law Department to provide
Adkar with sufficient data
regarding the rule prohibit-
ing revaluation in the de-
partment. “It's been two
months and I still have not
heard from the Head of De-
partment. If this goes on I
will write to the Governor of
Maharashtra seeking help.
If that fails, my last option is
to file a writ petition,” said
the MPhil student.

The Free Press Journal
reached out to officials at
MU’s Law Department who
informed us that the matter
is still under consideration
and it would not be right to
comment on it till it is re-
solved.

SULA VINEYARDS LIMITED '

Notes:

Additional information on standalone financial results for the quarter and year ended 31 March 2023

Registered Office Address: 901, Solaris One, N S Phadke Marg, Andheri (E), Mumbai 400069, Maharashtra, India Sr. | Particulars Quarter ended Year ended Quarter ended
Tel: 022-6128 0606/607 Email: info@sulawines.com CIN: L15549MH2003PLC139352 No. 31 March 2023 | 31 March 2023 | 31 March 2022
EXTRACT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2023 (unaudited) (Audited) (unaudited)
1 | Total Income 1,186.89 5,354.33 1,037.63
Sr.| Particulars Quarter ended | Yearended | Quarter ended 2 | Net Profit before tax 223,96 1182.60 17173
No. 31 March 2023 | 31 March 2023 | 31 March 2022 .
(unaudited) (Audited) (Audited) 3 | Net profit after tax 165.58 883.15 121.50
1 | Total Income 1.209.03 5567.25 1,127.99 4 | Total Comprehensive Income 173.23 890.32 123.36
2 | Net Profit before tax 200.82 1,139.78 186.15 2. The above is an extract of the detailed format of the financial results filed with the Stock Exchange under Regulation 33
3 | Net profit after tax 142.45 840.34 135.92 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.The full format of financial results for
4 | Total Comprehensive Income 151.05 848.40 137.23 the quarter ended March 31, 2023 is available on the websites of the Stock Exchanges (www.bseindia.com and
5 | Equity Share Capital (Face value of ¥ 2 each) 168.52 168.52 157.20 www.nseindia.com) and on the website of the Company (www. sulavineyards.com)
6 | Reserves excluding revaluation reserve - 5,151.93 - 3. The above audited Financial Results have been reviewed by the Audit Committee and approved by the Board of
(i.e. Other Equity) Directors atits meeting held on 3rd May 2023
7| Eamings per equity share of nominal value ¥ 2 each For and on behalf of the Board of Directors
Basic (in<) 1.69 10.19 1.72 Place: Mumbai Rajeev Samant
Diluted (in %) 1.69 10.18 1.72 Date: 03 May 2023 CEO and Managing Director
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Notes:
S U L A VI N EYA R D S L I M I T E D 1. Additional information on standalone financial results for the quarter and year ended 31 March 2023
Registered Office Address: 901, Solaris One, N S Phadke Marg, Andheri (E), Mumbai 400069, Maharashtra, India Sr. | Particulars Quarter ended Year ended Quarter ended
Tel: 022-6128 0606/607 Email: info@sulawines.com CIN: L15549MH2003PLC139352 No. 31 March 2023 | 31 March 2023 | 31 March 2022
(naudited) | (Audted) | (unaudite)
1 | Total Income 1,186.89 5,354.33 1,037.63
Sr. | Particulars Quarter ended | Yearended | Quarter ended 2 | Net Profit before tax 223,96 1182.60 17173
No. 31 March 2023 | 31 March 2023 | 31 March 2022
(unaudited) (Audited) (Audited) 3 | Net profit after tax 165.58 883.15 121.50
1 | Total Income 1,209.03 5,567.25 1,127.99 4 | Total Comprehensive Income 173.23 890.32 123.36
2 | Net Profit before tax 200.82 1,139.78 186.15 2. The above is an extract of the detailed format of the financial results filed with the Stock Exchange under Regulation 33
3 | Net profit after tax 142.45 840.34 135.92 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.The full format of financial results for
4 | Total Comprehensive Income 151.05 848.40 137.23 the quarter ended March 31, 2023 is available on the websites of the Stock Exchanges (www.bseindia.com and
5 | Equity Share Capital (Face value of X 2 each) 168.52 168.52 157.20 www.nseindia.com) and on the website of the Company (www. sulavineyards.com)
6 | Reserves excluding revaluation reserve - 5,151.93 3. The above audited Financial Results have been reviewed by the Audit Committee and approved by the Board of
(i.e. Other Equity) Directors atits meeting held on 3rd May 2023
7 | Earnings per equity share of nominal value X 2 each For and on behalf of the Board of Directors
Basic (in) 1.69 10.19 1.72 Place: Mumbai Rajeev Samant
Diluted (in %) 1.69 10.18 1.72 Date: 03 May 2023 CEO and Managing Director




