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NEW POWER TRANSMISSION FRAMEWORK

Regulatory gaps may

favour big players

Experts wary of
diluted terms for
grant of connectivity

ENS ECONOMIC BUREAU
New Delhi, November 13

ALONGSIDE A DRAFT pro-
posal to streamline the regu-
latory framework for the
country’s power transmis-
sion,new connectivity regula-
tions released by the electric-
ity regulator CERC are being
red-flagged by market players.
The regulatory framework
— called General Network
Access (GNA) regulations —
seeks to do away with pre-
determined point-to-point
transmission access to
instead enable both access or
drawal on the entire trans-
mission corridorin away that
it provides generators and
procurers the flexibility of
both injection and drawal.
While the new framework
is being seen as a quantum
leap in tiding over the problem
of transmission constraints
and fostering open access to
help develop a seamlessly
integrated electricity market,
experts say thereareloopholes
in the accompanying connec-
tivity regulations issued sub-
sequentlybytheregulator.The
concern is that these connec-
tivityregulations could poten-
tially end up favouring the
bigger players in the sector.
The biggest shortcoming
inthe accompanying connec-
tivity regulations pertains to
the perceived dilution of the
pre-conditions set for grant of
connectivity.Itisbacktoafull
circle in some sense, given
that regulations were tight-
ened after the Renewable
Energy (RE) developers, par-

gy SEA TV NETWORK LIMITED g=yw

After offshoring and reshoring,
the new buzzword in the western
capitalsis 'friendshoring’, or
running the supply chain of at

GENERAL NETWORK ACCESS REGULATIONS

B The General Network
Access as a transmission
service provides more

B Users at present have

to pay long-term

charges under the point-

least critical components only
through a select group of
American allies. On her maiden
visit to India on Friday, US treasury
secretary Janet Yellen advocated
‘friendshoring' with India.
Banikinkar Pattanayak dwells on
how this strategy, ifimplemented
with vigour, can alterthe course
ofthe global supply chain, and
possible consequences.

flexibility and the
possibility of open access
to the buyers and sellers
of power in terms of
scheduling

to-point connectivity
regime, and shell out
short-term charges for
any deviations from the
agreed path

ticularly the bigger players,
took advantage of the liberal
grant of connectivity by the
CERC in 2016 without any
stringent pre-conditions.The
rules were then tweaked in
2018 to incorporate strict
conditions like the letter of
award (LOA),financial closure
status, the acquisition of 50
per cent land to counter the
squatting of grid connectivity
by players etc. Multiple play-
ers that The Indian Express
spoke to said a similarrisk has
again arisen asin the new con-
nectivity regulations, these
preconditions have been
diluted or removed.

“Big RE developerswill end
up potentially capturing the
most lucrative RE pooling sta-
tions with multiple applica-
tions and apply fora staggered
date of completion depending
on anticipated investment
resources. Those who do not
have deep pockets to pay the
connectivity bank guarantees
simultaneously forlarge num-

bers of applications could be
the losers,” an expert who for-
merly served in a regulatory
role said. The new connectiv-
ity regulation, notified in July,
is slated to be opened from
December1,2022.

The CERC had, in Decem-
ber last year,come out with a
draft proposal to facilitate
regulatory framework for
GNA.At present,a power gen-
erator has to work out how
the electricitywill be wheeled
to the consumer under the
point-to-point access con-
cept. GNAwill enable them to
supply from any point,as long
as the quantum contracted
foris met.

The GNAas atransmission
service provides more flexi-
bility and the possibility of
openaccess to thebuyersand
sellers of power in terms of
scheduling, subject to grid
constraints,and does not suf-
fer from the rigidity of the
current point-to-point open
access mechanism.
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What is friendshoring?

Friendshoring or allyshoring refers to a
strategy of manufacturing and sourcing
components and raw materials within a
select group of countries with shared
values to mitigate supply-chainrisks.Ina
speech at the Atlantic Council in April,
Yellen floated this idea. On Friday, she
pitched for "friendshoring" with India. On
avisit to New Delhi, she said the US is
pursuing this strategy to "diversify away
from countries that present geopolitical
and security risks to our supply chain" and
to do so "we are proactively deepening
economic integration with trusted trading
partners like India". This new approach, she
said, will create redundancies in supply
chain to mitigate over-concentration risks.
However, so far "friendshoring” has
remained an idea, with practically no road
map available as to how the US and its allies
choose to implement it.

Analysts have warned that
"friendshoring" is difficult to
implement in aworld where
supply chains are closely
integrated. Any segregation of
supply chains by force orrigid
policies will cause severe

Can ‘friendshoring’ be implemented seamlessly among close allies?

disruptions in the operations of
companies, especially MNCs,
across the globe and triggera
spike in prices of goods and
services for consumers, especially
in poor and developing countries,
inthe near term.
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EFFECTS OF DE-COUPLING
IN WORLD ECONOMY
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FRIENDSHORING: NOT EASY TO ADOPT

How does friend-
shoring complement
other key initiatives
that India has joined?

In recent years, three
partnerships have
gained traction: the US-
led QUAD and the Indo-
Pacific Economic
Framework (IPEF), and
the supply-chain
initiative floated by
India, Japan and
Australia. While Quad is
a strategic (security)
forum comprising US,
India, Australia and Japan
seemingly to counter
Chinese belligerence in
the Indo-Pacific, the IPEF

Why has the US floated

this idea?

The idea seems to have its originin
politics but it's also rooted in
economics. In the aftermath ofthe
Covid outbreak, China has resorted
to severe lockdowns periodically,
often choking the supply of critical
inputs and components, and even
finished goods, to the outer world.
This has left companies in other
countries, which rely heavily on
Chinese products, scour for
alternatives. Then came Russia's
invasion of Ukraine. Moscow, in the
words of Yellen, has "weaponised
Russia's natural gas supply against
the people of Europe". Some analysts
have said Russia is also using its food
reserves as a weapon against
Europe. The “friendshoring” idea
gathered pace after the Ukraine war.

has 14 members,
including India and the
US. India hasn't joined
the sensitive "trade
pillar" of the IPEF but is
on board forits three
other pillars. As for the
supply-chain initiative
already floated by India,
Japan and Australia, it
would be interesting to
see how they will adopt
the "friendshoring" idea.
If India's reluctance to
jointhe IPEFinthe
absence of concrete
details is any indication,
it could be cautiousin
joining "friendshoring"”
hurriedly, especially due
toits reliance on Russia
forweapons and
strategic support.

Is it a good idea for the world, and for India?

Astudy by the WTO afterthe
Ukraine war pointed out ifthe
world economy de-couples into
western and eastern blocs, it could
lose about 5% in output. This
means developing economies
would have to beara greater

burden of any attempts towards
de-coupling the global economy;,
through either “friendshoring" or
other policies. India has to
undertake a comprehensive cost-
benefit analysis before it commits
toany suchagenda.
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EXTRACT OF UNAUDITED RESULTS

FOR THE QUARTER AND HALF YEAR ENDED SEFTEMBER 30, 2022

UK economy: A crisis
in the making, with
India trade deal

offering hope

PRESS TRUST OF INDIA
London, November 13

IT HAS BEEN anything but a
smooth ride for the Rishi
Sunak-led UK government,with the
latest official data released this
week reflecting a shrinking econ-
omy and a looming two-year-long
recession.

The British Indian former
finance minister, who took charge
at 10 Downing Street last month
with the promise to fix the fiscal
errors of predecessor Liz Truss' dis-
astrous mini-budget, has pledged to
getagrip onthesoaringinflationas
a priority and warned of tough tax
and spending decisions ahead.

Economic experts agree on the
massive scale of the challenge,even

was committed to an agreement.
“Such a deal could generate
growth opportunities for the UK,
particularly if there is potential to
export services — the UK's key area
of comparative advantage - to a
market thatis expected to growsig-
nificantly over time,” she notes.
The energy crisis triggered by
the Russia-Ukraine conflict is seen
as a dominating factor behind
Britain's current cost-of-living cri-
sis of mounting household bills. A
weak post-Covid recovery, hang-
over effect of the uncertainties of
Brexit since the UK left the Euro-
pean Union (EU) in 2016 and years
of underinvestment as a result of
austerity in the aftermath of the
2008 financial crash stand out as
the key ingredients behind today's

e

Place : Mapusa-Goa
Date : 12th November, 2022
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1. The financial resulis have bean reviewad by tha Audit Committee and approved by the Board of Directors at their respective meetings hedd on November 12, 2022,
2. The Group operates in one pimary segment only, 1.e. Ophthalmics Lenses and therefore Ind AS 108 - Operating Segment is not applicable

3, Wef April 1, 2022 the Comparny has changed its policy for accounting for glass moulds used in the manufacture of ophihalmic lenses. The glass moulds which ware earlier treated as Property, Plant and Equipment ('PPE") and
depraciated over an estimated useful life are now being treated as inventory and charged to raw material consumplion on actual utiisation in the manufacturing procass. This change in accounting policy has been made because
treating glass moulds as PPE and charging depreciation based on estimate of useful life does not fairly represent the actual nature and utilisation pattem of glass moulds in the manufacturing process. The impact of the change
has been made from Apnl 1, 2022 as retrospeciive applicabion as required by Ind AS 8 - Accounting Policies, Changes in Accounting Esfimates and Errors, is impractical. Due to the change, 'Depreciation and Amartisation
Expensa’ i lower by Rs. 32.16 lakhs and Ks. 63.64 lakhs and 'Cost of Malenials Consumed’ is higher by Rs. 6.74 lakhs and Rs. 16.16 lakhs for the guarier and half yvear ended September 30, 2022 respactively. Had this change
in accounting policy nof been made, the Eaming Per Share (Basic and Dsuted) would be Rs. (2.26) and Rs. [2.56) (not annualisedjior quarter and half year ended Seplember 30, 2022 respectively.

Figures of the previous pericds hawve been regroupsed, wherever necessary.,
The abave is an axtract of the detailed formal of quarterdy | annual financial results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Otligations and Disciosure Requirements) Regulations, 2015, The full
farmat of the quartery / annual financial results are available oo the Stock Exchange website (www.bseindia.com) and on Company's website (www.gkb.net)

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER 2022 {INR it Lakhs)
(Re.In Lakhs) Quarter Ended Half Year Ended
Standalone Consolidated :L Particutars Sept 30, 2022 | Sept. 30, 2021 | Sept 30, 2022
PARTICULARS Quarter Ended Half Year Ended Evnfifd Quarter Ended Half Year Ended Em:d . (U naudited) {Lina wedited) {Unaudited)
mmm:m.guu 30.09:2021 _.ﬂ.u.s.guzi mmrm.wu 31.03:2022 i Tolal inecame (rom apralions 646,81 14.792.20 42 B17.85
| e Vs ) e i W] il Wi TONRVOIEDN TR =1 et ot | (s} for e period [bafore fax, excaphonal and Tarel | (eael) | mis4
Total Income from Operations (Net) | 277.03 | 261.70 | 263.33 | 538.73 | 499.67 | 1,096.19 | 309.01 [ 297.65  291.89| 606.66| 577.99| 1,259.57 or extraardnary fems)
e P o dpeioretax.) | (90.69) | (96.54) | (121.73) | (187.23) | (246.49) | (339.34) | (102.05) | (105.59) (151.76) | (207.64)| (260.54)| (373.89) h h,E L;Trzﬁ-;ﬁsr?:cjlrrg:le S s o o e
afrexcapionland extraordinary | (90.69) | (96.54) | (121.73) | (187.23) | (246.49) | (339.34) | (102.05) | (105.59) | (151.76) | (207.64)| (260.54)| (373.89)| | & | Tola comprenensve moome for e period [|comprisng proft ET T T2.15 9227
X 1 (heess) e S period dafter 13 and olhes comprehendive N mes
after oxcepional andextaorcinary (90.69) | (96.54) | (121.73) | (187.23) | (246.49) | (339.34) | (102.05) | (105.59) | (151.76) | (207.64)| (260.54)| (373.89) fafter tax)]
e ety toetne | (90-69) | (96.54) | (121.73) | (187.23) | (246.49) | (351.26) | (102.05) | (105.59) | (151.76) | (207.64) | (260.54)| (367.81) 5. | Eguity share capital (Face vakue INR 105 gach) 1,586.44 1,586.44 1,586.44
zeriod (after':ax) a?ld Other _ﬁ 3 _Fi_-'J;:.'-E_nis _|:~L'1Lill:1_r1_g_r5':£fg{|_li_:l'l EsEmes
Comprehensive Income (after tax)] . . 7 E':Ifl'ingE | I:LI_':s.';j.] pr thare |:I,':-|' IR 101 E?la'-.i'l:l ||'|'i.||.EI||F-'.I=.I|iE'35:I
e CRa 0 o) 1,202.00 | 1,202.00 | 1,202.00 | 1,202.00 |1,202.00 | 1,202.00 | 1,202.00 | 1,202.00 | 1,202.00 | 1,202.00 | 1,202.00 | 1,202.00 Basic: MR 137 026 1.84
Earning per share Cilutad: IKR 1.37 .28 1.54
(Quarterly not annualised) I NOTES:
Basic (Rs.) (0.75) (0.80) (1.01) (1.56) | (2.05) (2.92) (0.85) (0.88) . (1.26) (1.73) (2.17) (3.06) 1. The above unawdied inanclal results have been revdewed by The Audt Committes and approved by the Boand of Directors of
- : the Camparry at their respactiva meetngs hald on Movembsr 13, 2032
Diluted (Rs:) (0.75) | (0.80) | (1.01)| (1.56) | (2.05) (292)( (0.85)| (0.88)| (1.26)| (1.73) (217)|  (3.06) 2. The sbove is an extract of the detailed foemat of quarlerly and half yearly unaudiad financial results filed with the Stock
- Exchanges undar Regulafon 23 of te SEBI (Listing Chigalions and Disclosure Reguirements) Regulalions, 2015, Tha ful
1. The above results were _revieweql apd recommended by the Audit Committee & approved by the Board of Directors at their meeting held on November 12, 2022. The Statutory Auditors fermal al T quarady and kadl !.'I.!?:d"'.' unaudited inancial resulls = available on Stock E:'!I.:hal'lﬁ-l'.! wiekeile favnd Bseinda cam i
fthe Company have carried out Limited Review of the aforesaid resul oty o ,
g. 1t'hz agovpeaisﬁanetrcaact cfftgetdetailteed foermeat gf :eseu?tsofzfaQua?tser:nd Half Year ended on 30th September,2022 filed with the Stock Exchange under Regulation 33 of the SEBI (Listing W felncka.com ) and on Company's websie ww.2usostanplngs.com Hfl" order of the Board
Obligations and Disclosure Requirements) Regulations, 2015. The full format of the standalone quarterly/half yearly results are available on the websites of Stock Exchange ,
(www.bseindia.com) and the Company's website (www.seatvnetwork.com). FOR AND ON BEHALF OF THE BOARD for AUTOMOTIVE STAMPINGS AND ASSEMBLIES LIMITED
. Pradeep Bhargava
Place : Agra NEERAJ JAIN Place : Pune Chairman
Dated: 12 November, 2022 Chairman & Managing Director Date : November 13, 2022 ATATA Enterprise DIM: DOS25234
GKB CIN : L26109GA1981PLC000469
Regd. Office: 16-A, Tivim Industrial Estate, Mapusa Goa. 403 526
Tel No. (DB832) 2257253 [ 6714444, Fax No. (0832) 2257044, E-mail: gkbophthalmics@gkb.net  Website: www.gkb.net
EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30th SEPTEMBER, 2022
Rs. in Lakie
Standalone Consolidated
sl Particulars Quarter anded Half Year ended Year ended Quarter ended Half Year ended Year
Ma.
30.08.22 | 30.06.22 30.09.21 30.09.22 | 30.09.21| 31.03.22 | 30.09.22 30.06.22 30.08.21 30.09.22 | 300921 31.03.22
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited) Auvdited | Unaudited | Unaudited | Unaudited | Unaudited | Unaudited] Audited
! | Total Income from Operations - 70465 | 78808 | 70339 | 147273 | 118089 | 270482 | 185633 | 178353 | 185272 | 363086 | 3,39082| 7.093.76
2 | Net Profit/ {Loss] for the period (before Exceplional ilems and Tax) | yangq) | 522 | 10374) | (8559) | (222.44) | (23079) | 10618 | 21534 | (2333 | 3212 | 1316 | 18549
3 | Net Profit ! {Loss) for the period (after Exceplional items and before Tax} | (gp g1) 5.22 (103.74) | (8558) | (222.44) | (230.79) | 106.18 2534 | (2333 32152 | 1316 | 18549
4 | Net Profit / {Loss) for the period (after Exceplional items and Tax) (88.57) 7.10 (105.20) | (8147} | (225.36) | (231.03) | 110.31 22090 | (1948 33t | 1718 | 19438
5 | Total Comprehensive incame for the period [Comprising Profit i{Loss)
for the period (after tax) and Other Comprehensive Income (after tax)] | (80.98) | 5.69 (10743) | (84.20) | (220.82) | (236,69) | 10880 | 21949 | (2141) | 32839 | 1272 | 18872
6 | Equity Share Capital 504.06 504,06 &04.06 &04.06 B04.06 | 504.08 504,06 504,06 504.06 504,06 604 .06 504.06
7 | Eamings Fer Share (of R, 10i- ach) {for confinuing and
disconlinued operations)
{a} Eﬁﬂﬂ {Rs.) 11.76 0.14 (2.09) i1.62] [4.4T) i4.53) 1.68 384 (06T} 052 (0.39) 253
{b} Diluted (Rs.) {1.76) (.14 (2.08) (1.62) (4.47) (4.5 1.68 384 (0.67) 552 (0.39) 2.53
MNotes:

For GKB Ophthalmics Limited
K.G. Gupta

Managing Director
DIN; 00051863

as they hold out the prospect of a
free trade agreement (FTA) with
India as a potential generator of
much-needed economic growth.

“The economic crisisin the UKis
caused by some new and some
longstanding factors,” explains Dr
Anna Valero, Senior Policy Fellow at
the London School of Economics
(LSE) Centre for Economic Perfor-
mance.

“High inflation, high interest
rates and tightening fiscal policy
occurs against the backdrop of par-
ticularly poor productivity growth
in the UK since the financial crisis
which has been a drag on real
wages,” she says. “There are also
large and persistent inequalities in
the UK.Combined, poor growthand
highinequalities have made the UK
a‘Stagnation Nation;in urgent need
of anew economic strategy tomove
the country onto a stronger, fairer
and more sustainable growth path,”
she adds.

Asked how an India-UK FTA
mightimpact this scenario, the ana-
lyst welcomed the fact that Sunak

mess.

“Long before the current crisis
the UKeconomywas suffering from
too little investment, economic
inequalityboth betweenand within
its regions, and resulting low
growth,”says Dr George Dibb, head
of the Centre for Economic Justice
at London-based think tank Insti-
tute for Public Policy Research
(IPPR).“This was compounded by
the recent decade of 'austerity),
which meant cuts that hit ordinary
families and degraded the educa-
tionand health servicesthatare the
building block of any flourishing
economy.

“Things were made worse again
bythe hugeimpact on energy prices
of Russia's invasion of Ukraine,with
the resulting cost of living crisis
that has provoked; and the final
straw that broke the camel's back
was the Truss government's recent
mini-budget and its proposed
unfunded tax cuts, which under-
mined market confidence in both
the UK government and the econ-

omy, he reflects.
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