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India becomes 4th largest
economy, ahead of Japan
L]

New Delhi: India has become

the fourth largest economy in
the world, overtaking Japan,
NITI Aayog CEO BVR
Subrahmanyam has said.
Subrahmanyam said the overall
geopolitical and economic
environment is favourable to
India. pmi

Maldives foregin minister
on 3-day visit to India
L]

New Delhi: External Affairs
Minister S Jaishankar and his
Maldivian counterpart Abdulla
Khaleel will on Monday take
stock of the implementation of
the India-Maldives
comprehensive economic and
maritime security partnership.
Khaleel is paying a three-day
visit to India beginning Sunday
evening. e

TR filing: Assessees must carefully

|
Shishir Sinha
New Delhi

With all the income tax re-
turns (ITR) forms for AY26
notified and filing to start
soon, the assessees need to
be mindful of reconciliation
in information under GST
and income tax, experts said.
They cautioned that any dis-
crepancy would result in
queries and higher compli-
ance cost.

An ordinary GST assessee
needs to file monthly returns
(GSTR 1, 2B and 3B) and
then annual return (GSTR 9
and 9C). While these forms
record business transaction,
ITR forms record earnings.
Based on a revised MoU
signed between the Central
Board of Direct Taxes

JSW Steel sees no immediate tax
impact from SC’s order on BPSL

WAY AHEAD. Steel major says it has strong grounds for pursing legal remedies

|
Abhishek Law
New Delhi

JSW Steel, as a standalone
company, has not availed any
tax benefits from the acquisi-
tion of Bhushan Power &
Steel Ltd (BPSL) with the
latter operating as an inde-
pendent entity.

There is no immediate tax
impact on the steel-maker
because of the Supreme
Court’s order for liquidation
of BPSL, the company top
brass said during a post res-
ult investor call.

The Supreme Court in its
ruling on May 2, 2025 rejec-
ted JSW Steel’s resolution
plan for BPSL and directed
refund of amounts paid to
creditors and equity contri-
butions, as recorded in a
prior court order dated
March 6,2020.

Jayant Acharya, Joint MD
and CEO of JSW Steel, said
the steel-maker had com-

(CBDT) and Central Board
of Indirect Taxes & Customs
(CBIC) on July 21,2020, data
and information are being
shared on an automatic and
regular basis. Also, the two
boards, on request and spon-
taneous basis, share any in-
formation available in their
respective databases, which
may have utility for the other
organisation. Such an ar-
rangement emphasises the
need for more attention by
anassessee.

DATA FLOW

According to Neha Shrivast-
ava, Associate Partner with
Forvis Mazars in India,
GST’s design assumes that
every outward and inward
supply entered in a business’
book will exactly replicate
across a chain of returns

Rising US bond yields
trigger FPIS’ exit
from Indian equities

L]
Anupama Ghosh
Mumbai

Foreign portfolio investors
(FPIs) turned net sellers dur-
ing the week ended May 23, of-
floading %4,784.32  crore
worth Indian equities despite
strong buying in the first half
of May, as rising US Treasury
yields and trade tensions
dampened sentiment.

The weekly FPI data
showed a sharp reversal from
earlier optimism, with in-
vestors pulling out 34,784.32
crore net from equity markets.
The sell-off was particularly
pronounced on May 21, when
FPIs withdrew <10,041.38
crore, marking the heaviest
single-day outflow during the
period. However, they re-
sumed buying on May 19 and
May 22, with net inflows of
X7,483.41 crore and 32,272.24
crore, respectively.

markets. According to the
latest data, FPIs net invested
over 328,000 crore in Indian
equities during May 1-15, with
particular focus on financials
and capital goods,” said
Siddharth Bhamre, Head of
Research at Asit C Mehta In-
vestment Intermediates Ltd.
The week’s volatility was
driven by surging US Treasury
yields, with the 10-year yield
climbing to 4.63 per cent, its
highest since February.

INDICES DOWN
Indian benchmark indices re-
flected this with the Nifty set-
tling at 24,853.15 and the Sen-
sex at 81,721.08, both
declining nearly 0.7 per cent
for the week. This followed a
robust 4 per cent rally in the
previous week. The Bank Nifty
managed to edge up by 43
point.

FII flows remained positive
across other emerging mar-

PLAN CRUSHED. The Supreme Court in its ruling on May 2
rejected JSW Steel’s resolution plan for BPSL reuters

plied with legal require-
ments in implementing the
BPSL resolution plan.

INDEPENDENT ENTITY
Responding to a question, he
said: “BPSL continues to be
an independent entity. JSW
Steel (as a standalone entity)
has not availed any tax ex-
emption or benefit on the
basis of this transaction.
Therefore, there is no taxim-
pact on JSW Steel.”
According to Acharya,
there has been no additional

DIGITAL DRIVE. While reporting and reconciling GST turnover

equity infusion or loans ex-
tended to BPSL since the ac-
quisition, and all capital ex-
penditure  was  funded
through BPSL’s internal ac-
cruals. Reiterating that the
matter is sub judice, Acharya
said JSW Steel, after consult-
ing legal advisors, believes it
has strong grounds for pur-
suing legal remedies.

“We have implemented
the resolution plan for BPSL
in compliance with law and
taken all steps to success-
fully revive the company to

with ITR filings have been part of ITR forms, technology has
changed the data capturing and data analytics cerrvimaces

(GSTR-1 2B 3B 9/9C) and
databases (e-invoice IRP, E-
way-bill, 26AS. Any break in
that digital era triggers auto-
mated red flags. “A mid-size
distributor can process 100-
150 B2B invoices a month;
each one must be matched at

least twice before credit can
be taken,” she said. Further,
While GST returns sit on the
GSTN, 26AS is generated
from I-T records of
TDS/TCS.

“A sale, for instance, res-
ults in 2 per cent TDS — vis-

m

its present status today. The
judgment by the Supreme
Court on May 2, 2025 rejec-
ted JSW Steel’s resolution
plan for BPS; and directed re-
funds of amounts paid to
creditors by BPSL, equity
contribution made in BPSL
as recorded in the Supreme
Court order dated March 6,
2020. We, along with our
legal advisors, have analysed
the matter and we believe
that we have strong grounds
for availing all legal remed-
ies,” he said.

He confirmed that BPSL’s
production and sales remain
unaffected, “with JSW Steel
retaining control of the as-
sets”. The company declined
to provide further details on
potential cash flow settle-
ments or timelines for resol-
ution due to the ongoing
legal process.

JSW Steel reported that
BPSL’s crude steel produc-
tion was at 3.54 million
tonnes per annum (mtpa)

for FY25,up over 11 per cent;
producing  approximately
one million tonnes in Q4
FY25 (Jan - March), up 20
per cent y-o-y. Steel sales was
at 3.31 mt up 12 per cent-
odd. Revenue, however, de-
clined to 21,440 crore last
fiscal. Operating EBITDA for
FY25 declined y-o-y to
2,212 crore as against
2,765 crore in the year-ago-
period. Profit after tax for
the unit dipped by over 60
per cent y-0-y to X260 crore
(X674 crorein FY24).

Improvement in product
mix at BPSL is underway too
and in the next few quarters,
BPSL’s EBITDA per tonne is
expected to be nearly at par
with JSW Steel.

Despite the setback, the
company remains optimistic
about its FY26 outlook, pro-
jecting consolidated produc-
tion of 30.5 mt and sales of
29.2mt, driven by strong do-
mestic demand and opera-
tional efficiencies.

atch GST, I'T data

ible to the taxman even if the
invoice  never  reached
GSTR-1. Matching the two
statements becomes man-
datory to safeguard TDS/
TCS credits ensure cross-
platform consistency as AIS
(Annual Information State-
ment) expands to include

more GST-linked data,”
Shrivastava said.
COMPLIANCE COSTS

Some experts acknowledge
that while reporting and re-
conciling GST turnover with
I-T tax filings have been part
of ITR forms for the past few
years,  technology  has
changed data capturing and
data analytics which, in turn,
result in effective compli-
ance. But that could also add
to cost. According to Vish-
was Panjiar, Partner at

Nangia Andersen LLP, small
businesses could face higher
compliance costs simply to
explain genuine differences
which may otherwise have
arisen due to technical issues
and may not necessarily be
signs of tax evasion.
“Difference can be due to
timing mismatches, high-sea
sales, exempt income, or ac-
counting treatment. Thus,
taxpayers may end up facing
unintended ~ consequences
and very much be prone to
increased questions during
tax assessments. The gov-
ernment  should issue
guidelines both for the tax
officers as well as the taxpay-
ers, perhaps set reasonable
thresholds for minor mis-
matches, and give illustra-
tions to help understand ac-
ceptable variances,” he said.

IndiGo sees significant
cargo opportunity on
India-Europe routes

|
Aneesh Phadnis
Mumbai

IndiGo sees significant op-
portunity for cargo move-
ment between India and
Europe as it launches its
maiden service from Mum-
bai to Amsterdam and
Manchester from July.

The airline will operate a
wet leased Boeing 787 on the
routes which can carry up to
18-20 tonnes of cargo in each
direction.

“The opportunity for
cargo is significant for us. It
nicely coincides with the
‘Make in India’ campaign
which is becoming more and
more prominent in terms of
India becoming the global
production hub,” IndiGo’s
chief executive officer Pieter
Elbers said in a post fourth
quarter result conference
call.

Indian airports handled
over 3.7 million tonnes of
cargo in FY25, a growth of
10.5 per cent over the previ-
ous year. While domestic
freight traffic grew 5.6 per
cent, international freight
handled by airports rose 13.7
per centin the period.

Yet, the share of Indian
carriers in overall interna-
tional freight traffic from/to
India is in single digits and
Elbers believes the introduc-
tion of new European service
will help in growing overall
share of Indian carriers.
“That will be our focus,” he
said.

GROWTH FACTORS
Growth in fleet, improved
utilisation of freighters and
international tie-ups have
helped IndiGo grow its cargo
business. The airline added
67 aircraft to its fleet (in-
cluding wet leased planes)
taking the total count to 434
as of March. Partnerships
with Air France-KLM and Fe-
dEx have also helped grow
traffic.

The tie up with Air France-
KLM would be particularly

Pieter Elbers, IndiGo’s
Chief Executive Officer

useful as IndiGo starts its
flights to Amsterdam, which
is the primary hub of KLM.

DELHI FIRST CHOICE

While Delhi was the first
choice for launch of the
European flights as it offers
more onward connections,
the airline opted for Mumbai
after closure of Pakistan air-
space for Indian carriers.

Elbers conceded that the
airline’s connecting network
in Mumbai is not as strong as
compared to Delhi but there
are some good connections
to South India (from Mum-
bai) with traffic flows from
Europe. “We made the evalu-
ation and figured thatit was a
good way to start our opera-
tions,” he said.

IndiGo has leased one
Boeing 787 aircraft from
Norse Atlantic and expects
to receive another five in the
second half of FY26. Elbers
said the Boeing 787 aircraft
would allow the airline to op-
erate flights to Europe from
any of its Indian hub and that
there is still time to finalise
operation plans for the re-
maining five aircraft.

Asked about brand aware-
ness in Europe, Elbers said
IndiGo gets customers from
its code share partners Air
France-KLM, British Air-
ways and Virgin Atlantic on
its domestic flights. “I am
sure our competitive fares
from  Amsterdam  and
Manchester ~will ~ stimu-
late demand from Europe
into India and even beyond,”
he added.

ClI advocates centralised oversight mechanism for tribunals

—
Our Bureau
New Delhi

Industry body Confedera-
tion of Indian Industries
(CII) on Sunday pitched fora
centralised oversight mech-
anism for tribunals in the
country.

“To provide legislative
backing to this exercise, suit-
able amendments may be in-
troduced in the Tribunals
Reforms Act, 2021, defining
the mandate, structure,
scope, and responsibilities.
Such a central body could
undertake functions like per-
formance monitoring, data
tracking, coordination with
the Search-Cum-Selection
Committees, capacity build-
ing, and independent griev-
ance redressal,” the industry

Govt staff absorbed in PSU to lose
retirement benefits if dismissed

body said in a statement.
Further such a step would
be a transformational step
towards making India’s
justice delivery system more
responsive, efficient, and fu-
ture-ready, directly contrib-
uting to boosting regulatory
credibility, improving ease of
doing business and enhan-
cing investors’ confidence.

DIRECT IMPACT

As on date, over 16 central
tribunals operate under dif-
ferent ministries across key
sectors of the economy.
These bodies directly impact
the rule of law, economic
governance, and ease of do-
ingbusiness.

For example, the National
Company Law Tribunal
(NCLT) plays a pivotal role
in the implementation of the

Companies Act, 2013 and the
Insolvency and Bankruptcy
Code, 2016, central to cor-
porate debt resolution, in-
vestor confidence and finan-
cial stability.

Emphasising the need for
a central body, the industry
body said that enhancing the
efficiency of tribunals is crit-
ical for unlocking substantial

fiscal resources tied up in
disputes and improving the
overall ease of doing busi-
ness.

Reinforcing its point, CII
quoted several Supreme
Court judgments and expert
recommendations, including
the 2727 Report of the Law
Commission of India (2017),
all of which advocate cre-
ation of a centralised over-
sight ~ mechanism  for
tribunals. This idea was first
mooted by the Supreme
Court, as earlyas 1997, in the
matter of L Chandra Kumar
vs Union of India, wherein it
was stated that one of the
primary reasons for the inef-
ficiency of tribunals was the
absence of a dedicated super-
visory authority.

“Accordingly, the court
observed that such a body

pd

could be set up, under the ae-
gis of the Ministry of Law
and Justice, until a wholly in-
dependent agency was estab-
lished.

“In  subsequent judg-
ments, the Supreme Court
again stressed the need for
establishing a centralised
mechanism, even directing
the Union of India to set upa
National Tribunals Commis-
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sion at the earliest in Madras
Bar Association vs. Union of
India, (2020),” the state-
ment said.

The industry body said
that the administrative con-
trol of tribunals is currently
fragmented across various
ministries and departments,
leading to lack of standard-
isation and functional incon-
sistencies.
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— This will substitute existing provision : n
kets duringMay, with Indiare- | shishir Sinha where it was said that the dismissal or re- Particulars ®in Crores) Consolidated
PIVOTAL MOMENT ceiving $2,253 million, accord- | New Delhi moval from service of the PSU of any em- Quarter ended Year ended
“We are witnessing a pivotal  ing to Shrikant Chouhan of ployee after absorption in such under- 31.03.2025 | 31.12.2024 | 31.03.2024 | 31.03.2025 | 31.03.2024
moment in India’s Capital Kotak Securities. taklng for any Subsequent misconduct Audited Unaudited Audited Audited Audited
A central government employee ab- “shall not amount to forfeiture of the re- 1. Total Income from Operations 377.11 377.61 403.49 1547.82 | 1583.55
sorbed in a public sector undertaking tirement benefits for the ”servige 2. Net Profit / (Loss) from ordinary activities
TODAY’S PICK. (PSU) will lose retirement benefits, if rendered under the government” and in before tax, Exceptional and or 2012 38.51 50.06 165.67 188.19
dismissed or removed from service for the event of dismissal or removal or re- Extraordinary items
. misconduct, the Department of Pension trenchment the decisions of the under- 3. Net Profit/ (Loss) from ordinary activities
Bombay Dyeing (¥150.90): BUY and Pensioners’ Welfare said. This will taking shall be subject to review by the before tax,after Exceptional and or 4015 38.55 50.66 16571 189.50
— ailso have an impact on compassionate m}rﬁs’;ry e(tldmlrll(l.stratlvely concerned Extraordinary items
Gurumurthy K Bombay Dyeing : Sgﬁgc(fi.smissal or removal from ser- With theundertaking: 4. Net Profit / (Loss) for the period after tax
bl. research Bureau Return -15% TIS0 56 vice of the public sector undertaking of IMPACTS 4 OTHER PROVISIONS (after extraordinary activities) 33.29 26.55 37.05 121.86 135.05
The short-term outlook is W 230 any employee after absorption in such Further, it said the change will also have 5. Equity share capital 48.28 48.28 2414 48.28 2414
bullish for Bombay Dyeing & 200 undertaking for any subsequent miscon- animpact on four other provisions which 6. Earnin
. . . . . . . . gs Per Share
Manufacturing Company. The J \\ - duct shall lead to forfeiture of the retire- include pension and family pension sub- i 6.89 550 15.35 2524 5594
A i ; a) Basic 3 : : - : -
stock has formed a strong base i V\,\. ment benefits for the service rendered ject to future good conduct (Rule 7), @
around ¥130 for over two AT under the government also and in the power to withhold or withdraw pension (b) Diluted % 6.89 5.50 15.35 25.24 55.94
months. 110 event of dismissal or removal or re- (Rule 8), compassionate allowance (Rule
The 5 per cent rise last week May 27, 24 May 23,25 trenchment the decision of the under- 41) and amount of pension (Rule 44). Notes: . A _ A
marks the end of the sideways taking shall be subject to review by the It may be noted that a government ser- The above is an extract of the detailed format of Consolidated unaudited financial results for the quarter ended
consolidation. It also gives an %146. Keep the stop-loss at ministry administratively concerned vant, governed by old pension schemes 31 Mar 2025 filed with the Stock Exchanges under Regulation 33 of the SEBI LODR) Regulations 2015. The full
early sign of atrend reversal. %137. Trail the stop-loss up to with the undertaking,” said a notification and joining Central/State/Autonomous format of the Financial Results are available at www.nseindia.com, www.bseindia.com and www.mmforgings.com.
The cluster of supports is there %155 when the price goes up to by the department, making changes in Body after January 1, 2004, will be eli- The Company is engaged in only one segment. Figures have been regrouped wherever necessary. EPS for Q3F25,
in the ¥145-140 region, which %161. Move the StOp-lOSS the Central Civil Services (Pension) g1ble to continue in old pension scheme, Q4F25 and F25 is calculated based on enhanced share capital post Bonus issue. The Board of Directors at its
can limit the downside going further up to 3160 and 3167 Rules, 2021. if such scheme exists in new organisa- meeting held on 24 May 2025 has recommended a final dividend of ¥4 per equity share, subject to approval of
forward. when the share price touches tion, where such an employee submits shareholders.
Bombay Dyeing & %164 and X170, respectively. Exit | EFFECTIVE FROM MAY 23 resignation to take up new appointment
Manufacturing Company’s share  the long positions at ¥175. It has been made effective from May 23, with proper permission. Meanwhile, ser- SxE]
price can rise to ¥175-180 in the 2025. The changes will be effective forall ~ vice rendered in PSUs before joining ser- Date: May 24, 2025 5 For and on behalf of the Board
coming weeks. Traders can buy Note: The recommendations arebased | the central government officers and em- vice under the government is not cou Place: Chennai Vidyashankar Krishnan
Bombay Dyeing shares now at on technical analysis. Thereisariskof | ployees and also from Indian Audit and ted for the purpose of pension in ace: Lhennat A Chairman and Managing Director
%151. Accumulate on dips at
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