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® VODAFONE IDEA'S CAPITAL INFUSION PLANS DELAYED

Ringtone is fading by the minute
\I\

JATIN GROVER

THREE YEARS HAVE gone by since
cash-strapped Vodafone Idea’s (Vi)
board decided it would mop up some
X25,000 crore to shore up the busi-
ness. The markets would like to
believe there’s an investment in the
offing -- the stock has put on nearly
40% over the past month hitting a
52-week high of ¥12 on September
14.They’re probably banking on CEO
Akshaya Moondra’s comments last
month that discussions with multi-
ple investors for both equity and
equity-linked investments had pro-
gressed to the level of due diligence
and were expected to concludein the
December quarter.

So far though there’s nothing to
show the capital infusion being talked
about will come through anytime
sooninto the beleaguered telco. There
arenosigns eitherof the government
lowering the net present value (NPV)
of Vi’'sdues.Inthelast threeyears,the
promoters have brought in 35,000
crore with a commitment to put in
anotherX2,000 crore.

However, the 325,000 crore or
even twice that sum might not be
enough to put the telco back on
track. Not having been able to
upgrade its network, Vi haslost over
54 million subscribers in the 27
months to June and is left with 230
million subscribers; its revenue
market share is a paltry 20.1%, way
behind Bharti Airtel’s 32.7% and
Reliance Jio’s 38.4%. And it hasn’t
been able to get its 5G take off. Jio
spendsabout¥15,000-16,000 crore
a quarter on capex while Bharti
investsaboutX7,500 crore.Vispends
barely X500 crore.

At the very least,therefore, Vi
needs about ¥50,000 crore tobe able
to stabilise the operations and more
than 1 trillion to stay in the game.
That has put the promoters in a
predicament;indeed, one of them
took a step back a couple of years
ago, probably realising the business
was not going anywhere. Under the
circumstances,one can’t fault either
the investors or lenders for holding
back.

That the government, earlier this
year, converted Vi’s interest dues of
X16,133 crore into equity, isn’t
enough for them, they would like to
see more money on the table.Indus-

6/21: Siraj spell of ages demolishes
Sri Lanka, lands India Asia Cup
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Cash requirements

Cash shortfall (gross)

Chasing capital

» Sep 4, 2020: Vodafone Idea
board approves fundraising
of up to ¥25,000 crore

» Sep 15, 2021: Cabinet
approves reforms for
telecom sector

» Jan 11, 2022 : Board
approves conversion of
interest dues worth ¥16,133
crore into govt equity

» Mar 25, 2022 : Board
announces promoters will
infuse ¥4,500 crore as part
of the earlier plan

» April 21, 2023 : KM Birla
returns to company's board

» Aug 14,2023
Promoters commit
infusion of 2,000 crore

March fiscal-year &  124E
an FY25E

an H1FY26E

Cash shortfall (net)

*Net shortfall in FY24 includes likely promoter equity infusion and some expected
debt refinancing: Source: Company, Kotak Institutional Equities estimates

try experts say Kumar Mangalam
Birla’s return to the Viboard in April
may have been comforting as were
his comments on staying commit-
ted, but lenders are looking for
something more than the ¥2,000
crore.

The fact, however,is that it is the
government with a stake of 33.4%
which is the biggest shareholder, fol-

lowed by Vodafone at 32.3%; the AB
Group now has a much smaller
18.1%. In May, Vodafone ruled out
any further capital infusion. That
should not surprise anyone given the
British telco has already put in some
$10 billion in return for little but
regulatory uncertainty.

In the absence of fresh capital, it
will be hard for Vi to keep going even

until October 2025 when the mora-
torium on the past adjusted gross
revenues or AGR and spectrum-
related dues, ends.In fact, it is strug-
gling to clear dues of ¥2,400 to DoT
by the end of the month.

Vi’s annual interest bill of
24,000 crore is over twice its oper-
ating cash flows; consequently, with-
out a moratorium on government

E-AUCTION SALE NOTICE

(under regulation 32 & 33 of IBEI (Liguidation Process) Requlations, 2016)
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UNITY INFRAPROJECTS LIMITED (In Liquidation) (*UIL’)
(CIN: L99999MH1297PLC107T153)
(Sale under Insolvency and Bankruptcy Code, 2016)

dues,itwould have been curtains for
the telco. How it will cough up
343,000 crore post the moratorium
is hard to understand because ana-
lysts estimates of a gap of 30,000
crore in the company’s cash post
ebitda (earnings before interest tax
depreciation and amortisation).
Analysts at Credit Suisse noted that
cash flow and debt issues would
worsen once the moratorium on reg-
ulatory payments ends. “The com-
pany would need frequent (but
required) equity infusions, with
potential dilution to the sharehold-
ers,” they said.

Kotak Institutional Equities esti-
mates Vodafone Idea would have an
estimated 5,100 crore cash short-
fall in FY24 and would need to hike
tariffs or raise funds to survive. “By
June 2024, the company has an
obligation to pay off loans of
%6,826.6 crore,” the analysts
pointed out.

The government for its part is
anxious about recovering its dues
and there are signs of impatience.
Union minister for telecom and IT,
Ashwini Vaishnaw told FE recently
there is concern about the invest-
ments because only with fresh capi-
tal can the company be revived.
Vaishnawadded, "We are constantly
encouraging the promoters to
invest,". Indeed, the government is
monitoring Vi’s quarterly payments
closelyand,according to some insid-
ers,will not not shy away from revok-
ing the bank guarantees if needed.

Analystsat JP Morgan “assumein
the long term that a part of out-
standing debt on spectrum and AGR
will also be equitised by the govern-
ment.That might seem unlikely now
but if Vi fails to attract meaningful
investments, the government could,
sometime next year, convert the
principal into equity. It would then
be an even bigger shareholderwith a
stake of 60% plus.

Experts point out the govern-
ment would not want Vi to become
insolvent since that would create a
duopolyin the telecom space. More-
over, 80% of Vi’s total dues of 2.1
trillion is owed to the government.
As such, it would try and ensure Vi
keeps its operations going, even if
they are low key, much like it is with
Bharat Sanchar Nigam (BSNL). Both
will survive but on life support.

Brains behind 5G
now secy at dept
of science & tech

ANONNADUTT
New Delhi, September 17

VENKATA KRISHNA B
Colombo, September 17

AFTER INDIA SHOT Sri Lanka
down forjust 50 runsin the Asia
Cup final, wrecker-in-chief
Mohammed Siraj told the offi-
cial broadcasters during the
innings break that he felt every-
thingwas “like a dream”. His six-
wicket burst for 21 runs,includ-
ing four in an over where Sri
Lanka literally lost the Asia Cup,
feltindeed like a dream —and a
nightmare for Sri Lanka’s bats-
men and spectators,as even the
usually lively papare steel band
fellsilent.

India’s openers Shubman
Gilland Ishan Kishan completed
the chase in 6.1 overs fora 10-
wicketwinand theAsia Cuptitle.

There is a dreamy arc run-
ning throughout Siraj's cricket-
ing journey. The son of an auto-
rickshaw driver, from a
congested locale of old Hyder-
abad, battling odds to climb up
therungs,sweatinghard toseize
everyopportunity thatcamehis
way, cementing himself as an
indispensable member across
formats for his country, and
showing remarkable mental
toughness to produce a series-
definingspellin Melbournedays

after his father’s death, his is a
script Tollywood would lap up
with glee. His rise has been
meteoricinthelastfouryears,so
muchsothathehassuperseded
Mohammed Shami in the lim-
ited-over formats as Jasprit
Bumrah’s new-ballaccomplice.

With Bumrah, he could
form one of the most lethal
bowling combos in the World
Cup. Siraj would, with typical
humility, call it destiny. But to
deliver in crunch games, in so
devastatinga manner,youneed
more than destinybyyourside.
You need the craft and heart
too. Siraj has both.
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E - VOTING INFORMATION FOR THE ANNUAL GENERAL MEETING ("AGM")

further clarifications.

Place: Varanasi
Date: July 28, 2023

Utkarsh Corelnvest Limited

(Formerly Utkarsh Micro Finance Limited)

NOTICE IS HEREBY GIVEN THAT THE THIRTY THIRD (33"") ANNUAL GENERAL
MEETING (*AGM")OF THE MEMBERS OF UTKARSH COREINYEST LIMITED (*UCL™ OR
“THE COMPANY") ISSCHEDULED TO BE HELD ON SATURDAY, SEPTEMBER 30, 2023 AT
03:00 PM THROUGH VIDEQ CONFERENCE TO BE INITIATED FROM AND COMNDUCTED
ATTHE REGISTERED OFFICE - 5-24/1-2,. FOURTH FLOOR. MAHAVIR NAGAR, ORDERLY
BAZAR, NEAR MAHAVIR MANDIR, VARANASL UTTAR PRADESH, INDIA - 221002, THE
COMPANY HAS COMPLETED DISPATCH OF NOTICE OF AGM TO MEMBERS THROUGH
PERMITTED MODE BY FRIDAY,SEPTEMBER 08, 2023.

In compliance with the provisions of Sections 108 of the Companmies Act, 20013 read with Rule 20 of the
Companics (Management and Administration) Rules, 2014, as amended from time to time and the
Secretanal Standards on General Meetings, the Company 15 providing remote e-votng facility to all its
Members to enable them to cast their vote on the matters listed in the Motice by electronic means, The
Company has engaged the services of the NSDL (*E-Voting Service Provider™) to provide the e-voting
lacility. The Members attending the AGM who have not cast their vote by remote E-voting, shall be
eligible to cast their vote through E-voting during the AGM, Members who have voted through remote E-
voting shall be eligible to attend the AGM, however. they shall not be eligible to vote at the meeting.

The E-Voting period shall commence at 10:00 AM on Wednesday, September 27, 2023 and shall end at
Friday, 05:00 PM on September 29, 2023, During this period, the Members of the Company holding shares
in physical form or in dematenialized form, as on the “cut-off date’ (for reckoning voting rights) being,
Friday, September (1, 2023, may cast their respective votes by remote e-voting in the manner and process
setout in the AGM notice. The remote E-Voting module shall be disabled by the E-Voting Service Provider
for voting, thereafter. Any person who is not a member as on the cut-off date should treat this Notice for
information purposes only. The voting rights of the Members shall be in proportion to their shares of the
paid-up equity share capital of the Company as on the said “cut-off date’. The Company has appointed M/s.
Sumit Singh & Associates. Company Secretary in Practice, Certificate of Practice No. -1884%, as the
Scerutinizer [or conducting the electronic voling process in a far and transparent manner. Members may
call on the Toll Free Numbers 1800 1020990 and 1800 224 430 of the E-Voting Service Provider, for any

The details of the AGM Notice are available on the website of the Company at
wiww. utkarsheoreinvest.com htips:Swwwoutkarsheoreinvest. comdndex php/Notices' AGM

For Utkarsh Corelnvest Limited

Sd/-
Neeraj Kumar Tiwari
Company Secretary

Registered & Corporate Office: 5-24/1-2, Fourth Floor, Mahavir Nagar, Orderly Bazar,
Near Mahavir Mandir, Varanasi, Uttar Pradesh, India - 221002
E-mail 1D: secretarialiwutkarsheoreinvest.com: Contact: +91 9598069737

Liquidator of UIL hereby imvites Eligible Bidder(s) for participation of E-Awction Sale of
Assels of UIL, lisled heren, on “As is Where s, Wheraver Thera Is & Without
Recoursa" basis and as per the conditions and process liskad in the process documant.

Reserve Price]  Eamest Money

i Details of Assets (At in INR) | Deposit Aot n 4R

1. |VEHICLES & PLANT AND MACHINERY:
Vehices lving at vanous localions in Mumbai,
Mollem, Magothane and Kudgi as per detads
provided the E-auchon process memorandum io
be downloaded from hilps-findiasustion.com

4
104 Crores | 10.16 Lakhs

Mote: The Assels as mantioned in the process memorandum will be sold in differant lats.
The bidder can bid for combination of any Lags or combination af any wehickes & Plant and
mechinery wilhin the Lots by geposifing the Eamast Money Deposit mantioned against
those specific vehicles! Iols. The above sale is subject to the terms and conditions
mentioned inthe process document uploaded on the websile; www.indiasuction.com,
Flaaze refer the same for details: Last date for submission of bids: 03102023
Last date for submission of EMD: 18.10.20Z1 | E-auction date: 19102023
E-auction Time: 10,00 AM Oraards | Contack: 022-6826 1600
Correspondence email; iqunity@dsaca.coin, aksflidsaca.con
Alok Kallash Saksena
Liguidates- Unéty Infraprojects Lirmitead
Rag. Mo, [BEIIPA-D/1P- POOOSESE0TT-18M10134
Off Add: Desai Saksena & Associabes, First Floor, Laxmi Building,

Drake: 16,09 2023 Sir Phirozshah Mehta Rd, Mumébai, Maharashira-400001

ABHAY KARANDIKAR, DIREC-
TOR of IIT-Kanpur and one of
India’s leading experts on
telecommunications, was on
Sunday appointed Secretary of
Department of Science and
Technology(DST),endinga two-
month-long stop-gap arrange-
ment in the department.

Karandikar, 58, a widely
regarded technologist who is
respected across the scientific
community,comes to DST after
afive-yearstintat IIT-Kanpur.

The DST Secretary position
had fallen vacant after the pre-
matureexit of S Chandrasekhar,
who had decided to move out
due to personal reasons. For the
past two months, the position
washeld asanadditional charge
by Rajesh Gokhale, Secretary,
Department of Biotechnology.

“Itisagreatopportunitytobe
able toworkat the nationallevel
and I am thankful that the gov-
ernment has expressed confi-
dencein me.Iwould like towork
in therole to the best of my abil-
ities,” said Karandikar, who is
likely to hand over the change of
[IT-Kanpur soon and move to
New Delhi.Anelectrical engineer
from IIT-Kanpur, Karandikar is
best known forhisworkonwired
and wireless network technolo-
gies. He also completed his PhD
fromIIT-Kanpurin 1994.He has
been one of the brains behind
the introduction of 5G technol-
ogy in the country. His team has
worked on developing an archi-
tecture that can help provide
“frugal 5G” connecting rural
India tothe network.

He is also working as a con-
sultant for design and imple-
mentation of BharatNet, the
government’s project to create
broadband connectivity torural
India.Withbetterconnectivityin
the country, the government is
alsoabletoprovideservicessuch
as internet banking or tele-con-
sultations from expert doctorsat
remote locations. Karandikar
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HDFC Asset Management Company Limited
CIN: LES991MH1999PLC 123027

Registered Office: HOFC House, 2nd Floor, H.T. Parekh Marg, 165-166, Backbay Reclamation,
T Churchgate, Mumbai - 400 020, Phone: 022 66316333 » Toll Free Nos; 1800-3010-6767 / 1B00-418-7676
g-mail: hello & hdfcfund.com * Visit us at www,hdfcfund.com

NOTICE

(¥ per unit)#

|HDFC Arbitrage Fund - Wholesale Plan -

Regular Plan - Normal IDGW Option

(Payout and Beinvestment)

SCHEDULE 1l
FORM B

PUBLIC ANNOUNCEMENT
Ragidalian 12 of fhe Imsobency and Bankrapicy Board af dnova
fLigitiaiion Frocess) Reguialions, 2076)

(Payout and Reinvestment)

FOR THE ATTENTION OF THE STAKEHOLDERS OF

| HOFC Arbitrage Fund - Wholesale Plan -
Direct Plan - Momal IDCW Option

| HDFC Arbitrage Fund - Whalesale Plan -
Regular Plan - Monthly IDCW Option

DOSHION WATER UMERELLA (CUDDALORE) PRIVATE LIMITED ;
IN LIQUIDATION | (Payout ﬂ”.d Reinvestment)
S he. FARTICULARS . T H!EI'FG Arbitrage Fund - Whu@es;le Plan -
1. Mame of comarate cebtor M/s Doshion Water Umbeeita (Cuddalors) Direct Plan - Monthly IDCW Option
_ | Private Limited (Payout and Reinvestment)
2. |Dats af incomporation of comorate debbor | Apnl 13; 2017 = el ey ]

el

| Acmarity undor which comerite dobior
& incorporated regisiensd

4, | Gorporale: Ientty Mumber of corporae
_'H'Eﬂ["

| Registar of Companies-Ahmedabard

| 4100062071 FTCO64934

B | Reglstered Office: Falding Ne.5, 10, Sgma
Corporate Behind Rajpath Cluo, Off 5.6 Road,
Bodakdey, Ahmedabad- 350054,
Principal Ofscec A-103710, Tirth Bhum Spartmant

| Iir. Law Gardien Blisbidge, Abmedabad-380006
1302023

principal office (if any) of corparate
deiriar

6. |Dae of closure of Insohency HESOkRON

|Process : { - A oo s
7. | Ligudation commencemen datn of Order Delreered On 13040023
| carperas debitor : | d0rder Recewed On 150%2023) the aforesaid Scheme, on the Record date).
8. |Mame and registration number of the Mt Chirag Shah
rsolvercy professiona acting s Regissation Mo

| iquidator
9. |Addess and e-mail of the liquidaior 25
meqlstered with the Board

| IBESPA-D0AP-PO1 168:2018- 1911837
208, Rafrers Spring. Besides Naviirman Ga. Op
Bank. Opposits HOFG Bank House, Navangpura
fhmedzhad-S80004

| Emall It chirag rpEgmeil com
208, Ratrara) Sprng, Besides Navrirman Cao. Op.
Bank, Oppeeile HOFC Bank House, Nawangpura
Ahmiedahad-Z50000

| Emal It ¢ doshionwaien@qmail com
Ochober 15, 2023

10, | Address and el fo be used for
carespondence wil e fouidator

11, |Last date for submession of caims

Motice |5 hershy given That e Hor'ble National Camgpany Law Tibunal, Ahmedsbad Bench has

ardered the commencement of iquidation of MYs Doshion Water Umbrelta (Cuddalone) Private

Limited on 1390972023 (Order uploaded an the website of the MCLT on 15092023 and

amm.lnmatﬁ-:l with Linuicztor on 15082023 uncer Sectian 3 of the Insclvency & Bankruptcy
e, 2016

The stzietalders of My's Boshéon Water Umbralla [Cuddabore) Private Limiled are haeby calisd

upon to subimil thair claims with prood on or befare Ocinber 15, 2023, to the iguidator at the addrass

mentianed against Hem Mo, 1

The tinancial cred@ors shl submitor updale their procd of Slaims by dectonic means anly. All ather

crediars may Submd the claimes with the prool in péeson, by post or by Sectonic means.

The Preserbed farms may be downloaded frcen the following link:

hitip:/Wbiigev.in'downlosdiorm. himl

Submissson of false or misleading proods of ciaim shal atiract penaties

In caze a stakeholder does noi submit itz claims during the liguidation process, tha claim

submitted by such a stakehedder during the corporate imsolvency resalufion process under the

Inzolvency and Bankmsptcy Board of India (Insolvency Resolufion Process for Corposate

Persons) Reguiations, 2016, shall be deemed to be submitted under section 36,

Flace : Mumbai
Date : September 17, 2023

Amount of | Face Value
Distribution | (< per unit)

Y

IT'SLOSS,
DST'S GAIN

W Karandikar,58, is
respected across the
scientific community,
comes to DST after a
five-year stint at IIT-
Kanpur

B The DST Secretary
position had fallen
vacant after the
premature exit of S
Chandrasekhar

spearheaded the efforts thatled
tothesetting up of Telecommu-
nication Standards Develop-
ment Society (TSDSI), of which
he was the founding chairman.
Hehasalso served as member of
theTelecom RegulatoryAuthor-
ity of India, high-level forum on
5G and the 5G Spectrum Policy
Task force.

Incidentally, he is the third
scientist from IIT-Kanpur to
havebeenappointeda Secretary
inDSTinrecent times.Ashutosh
Sharma, who preceded Chan-
drasekhar, also happened to be
from the institute, and so did
SandeepVerma,achemical biol-
ogist, who headed the Science
and Engineering Research Board
tilla fewmonthsago.

Karandikar has also worked
with the high performance com-
puting group of the Center for
Development of Advanced Com-
puting (C-DAC), which is imple-
menting the country’s National
Supercomputing Mission that
envisagesagrid of over 70 super-
computers across India’s acade-
mic institutions. He has more
than 20 patents to his credit.

MUTUAL
FUNDS

Sahi Hai

|

NOTICE is hereby given that HDFC Trustee Company Limited, Trustee to HDFC Mutual Fund
(“the Fund®), has approved the following distribution under Income Distribution cum Capital Withdrawal
(“IDCW") Option of HDFC Arbitrage Fund, an Open-ended Scheme investing in Arbitrage Opportunities
{“the Scheme") and fixed Thursday, September 21, 2023 (or the immediately following Business Day,
if that day is not a Business Day) as the Record Date for the same:

Name of the Scheme / Plan(s) / Option(s)

Net Asset Value
(“NAV”) as on
September 15, 2023
(T per unit)

10.632

10.787

# Amount of distribution pear unit will be the lower of that mentioned above or the available distributable
surplus (rounded down to a multiple of five at the third decimal) as on the Record Date.

Pursuant to the Distribution, the NAV of the IDCW Option(s) of the above Scheme
would fall to the extent of such distribution and statutory levy, if any.

Amaunt will be paid, net of applicable fax deducted at source (TDS), to those Unit holders / Beneficial
Owners whose names appear in the Register of Unit helders maintained by the Fund / Statements of
Beneficial Ownership maintained by the Depositories, as applicable, under the IDCW Option(s) of the
aforesaid Scheme on the Record Date (including investors whose valid purchase / switch-in requests
are received by the Fund and the funds are available for utilization before cut-off timings in respect of

With regard to Unit holders who have opted for Reinvestmeant facility under the IDCW Option(s), the
amount due (net of applicable TDS) will be reinvested, by allotting Units at the ex-Distribution NAV
per Unit (adjusted for applicable stamp duty).

Unit holders are advised to note that for redemptions and IDCW declared with effect from January 13,
2023, as per amended SEBI requlations, payout will be done only through electronic mode(s), even
where a Unit holder has opted to receive physical instruments. Thus, payment of such amounts shall
be made through physical instruments only in exceptional circumstances for reasons to be recorded
by the AMC. Accordingly, unit holders who have opted for / have earlier received physical instruments
are reguested to update their bank account details by / sending us a copy of a canceiled chegue of
first / sole holder's bank account.

All updations of PAN, KYC, email address, mobile number, nomingae details, etc. should immediately be
forwarded to the Investor Services Centers of the Fund (for units held in non-demat form) / Depository
Participant (for units held in demat form). Unit holders are also advised to link their PAN with Aadhaar
Mumber. Further, Unit holders can view the Investor Charter available on website of the Fund as well
as check for any unclaimed redemptions or IDCW payments.

In wiew of individual nature of tax consequences, each investor should seek approprate advice.

For HDFC Asset Management Company Limited
(Investment Manager to HDFC Mutual Fund)

Sdf-
Authorized Signatory

Chirag Shak
Date - 18/09/2023 Linuidator in e maiber ol
Place : Akmedahad Doskion Waler Umitiredla (Cuddalare) Privale Limiled

mal Reg. Moo IEBIRR-DAAP-FOTT 6200 B 1571 837

financialexp.epapr.in

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME
RELATED DOCUMENTS CAREFULLY.

Ahmedabad
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homefirst

CIN: L65990MH2010PLC240703,
Website: homefirstindia.com

Home First Finance Company India Limited

Phone No.: 180030008425 Email ID: loanfirst@homefirstindia.com
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