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File pleas in organised tax evasion cases; PM Modi to launch three more
don’t stick to monetary threshold: CBDT

PRESS TRUST OF INDIA
New Delhi, September 6

THE CBDT DIRECTED the in-
come tax authorities on Friday
to pursue the cases of “organ-
ised tax evasion” through long-
term capital gains (LTCG) or
short-term capital loss (STCL)
in courtsasit setaside the con-
dition of sticking to the estab-
lished monetary limits for fil-
ing appeals.

A Central Board of Direct
Taxes (CBDT) order accessed
by PTI said the decision was
being taken after “several
references” were received by
the board, where a large
number of cases of organised
tax evasion through LTCG
and STCL on penny stocks
were noticed.

The Income-Tax (I-T) de-
partment had informed the
CBDT that it was “unable” to

The I-T department had
informed the CBDT that it
was 'unable’ to pursue
some cases in the higher
judicial forums on account
of the recently-enhanced
monetary limits

pursue these cases in the
higher judicial forums on ac-
count of the recently-en-
hanced monetary limits.

“It has been reported that
in a large number of cases, the
income tax appellate tribunals
(ITATs) and high courts have
recognised the unique modus
operandi (LTCG and STCL) in-
volved in such scams and
passed judgments in favour of
the revenue.

“However, in cases where
some appellate forums have
not given due consideration to
the position of law or facts in-
vestigated by the department,
there is no remedy available
with the department for filing
a further appeal in view of the
prescribed monetary limits,”
the department had com-
plained to the CBDT.

Hence, the CBDT directed
in the order that appeals might
be filed “on merits” as an ex-
ception to the recent order en-
hancing the monetary limits
for the same.

The order said the board, by
way of a special order, could di-
rect filing of appeals in these
instances of organised tax eva-
sion activity even if they were
below the threshold.

The CBDT frames policies
for the I-T department.

It has recently enhanced
the monetary limit for filing
an appeal before the ITATSs to
%50 lakh from 20 lakh.

In case of the high courts,
the limit has been doubled to
X1 crore and in case of the
Supreme Court, the limit for
filing appeal has been in-
creased from 1 crore to X2
crore.

This was done to “effec-
tively reduce taxpayers’
grievances and litigation and
help the department focus
on litigation involving com-
plexlegal issues and high tax
effect”.

Metro lines in Mumbai

PRESS TRUST OF INDIA
Mumbai, September 6

AHEAD OF THE coming Maha-
rashtra assembly elections,
Prime Minister Narendra Modi
will lay foundation stones for
three more Metro corridors
worth over 19,000 crore in
Mumbai on Saturday.

Assembly elections are due
in Maharashtra in October.

Modi will also perform
bhoomipujan (ground-break-
ing) for the controversial Metro
Bhavan in Aarey Colony area,
considered tobe the greenlung
of the cityby environmental ac-
tivists.

Activists have slammed the
Maharashtra government’s de-
cision tobuild the main carshed
of the metro project and a cast-
ing yard in Aarey Colony, adja-
cent to Sanjay Gandhi National
Park, which will require felling
of thousands of trees.

There were protests against

planned tree-cutting earlier
this week.

The three metro projects —
all elevated lines — that Modi
will announce are 9.2-km
Gaimukh-Shivaji Chowk (Mira
Road) metro-10 corridor; 12.8-
km Wadala-CST metro-11 cor-
ridor and 20.7-km Kalyan-
Taloja metro-12 corridor.

The 32-storey Metro Bha-
van, which will be the inte-
grated operations and control
centre for the proposed 14
metro lines in and around
Mumbai, is proposed to be built
ona 20,387 sqmt plot with a
developableareaof 1,14,088 sq
mtwithin Aarey Colony.

Of the total developable
area, the Metro Bhavan will
consume 24,293 sq mt of for-
est land, the metro training in-
stitutewill come upon 9,624 sq
mt and another 80,171 sq mt
of the green cover will be con-
sumed for other metro-related
works.

The Metro Bhavan is ex-
pected to completed in 36
months, while the three metro
lines are scheduled for comple-
tion by 2026.

Besides these, Modiwill also
inaugurate the first metro
coach manufactured by the
state-run Bharat Earth Movers
at its Bengaluru facility in flat
75 days.

The state-run Mumbai Met-
ropolitan Region Development
Authority (MMRDA) has or-
dered over 500 such coaches for
the first few lines of the metro
including the Dahisar-DN Na-
gar metro-2A and Andheri
(East)-Dahisar (East) metro-7
corridors, which will be com-
pleted soon.

Maharashtra government
hasdecided to createa 337-km
long metro network involving
14 lines across the Mumbai
Metropolitan Region (MMR)
over four-five years, investing
more than %1 lakh crore.

CEA panel moots TReDS-type e-platform for discoms to pay IPPs

PRESS TRUST OF INDIA
Mumbai, September 6

THE PANEL FORMED under
chairman of the Central Elec-
tricity Authority (CEA) to ex-
plore prepaid payments by
state discoms to independent
power producers (IPPS) has sug-
gested setting up an e-platform
for discounting of bills on the
lines of the system being used
by MSMEs.

In February this year, the
government had constituted a
panel under the CEA to explore
prepaid payments options by
state electricity distribution
companies, which are known
for delayed payments, to power
plants.

Following this, in June, the

Union power ministry had
mandated state-run discoms to
offer letters of credit (LCs)
against their power purchases
asapayment security from Au-
gust 1.

Since then most discoms
have started issuing LCs.

The panel was headed by
CEA chairman Prakash Mhaske
had members from the Union
power ministry, power produc-
ers and two state-run discoms.

Cash-starved state discoms,
it can be noted that, owe over
51,000 crore in arrears to pri-
vate sector power producers,
leading to the over X3 lakh crore
bad loans among 30 producers
in the power sector, which are
stillawaiting resolution.The ar-
rears were close to 72,000
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crore in December 2018.

The committee in its report,
PTT has a copy of the same, has
recommended creating an e-
platform for discounting of
bills for generation companies
wherein commercial banks can
act as financiers.
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“This platform will be simi-
lar to the trade receivable dis-
counting system (TReDS) being
used for discounting of invoices
by MSMESs,” says the report.

The panel has also recom-
mended 50% advance pay-
ment of the estimated bill for

generating stations using fuel
such as coal, lignite or gas.

“In other cases, the advance
payment can be 25% of the es-
timated bill amount,” say the
committee report.

The committee hasalso rec-
ommended that the states for-
malise an arrangement for di-
rect transfer of dues from other
government departments to
their respective discoms.

An industry expert, how-
ever, opined that the recom-
mendations are regarding fu-
ture payments and is silent on
the dues.

Sothe government needs to
set up a mechanism for the de-
layed payments already stuck
with the discoms.

“The dues are to the tune of

51,000 crore. The govern-
ment plans todirect discoms to
issue LCs is a positive step, but
what about the past dues. The
government will have to take
immediate steps in this regard,’
he told PTI.

Under thearrangement, LCs
will be invoked if the discom
defaults beyond the 45-60-day
grace period,as provided in the
power purchase agreements.

The government has made
it mandatory for power distrib-
ution licensees to open and
maintain adequate letters of
credit as a payment security
mechanism under the power
purchase agreements.

Under the proposed LC
model, the national, regional
and state load dispatch centres

are directed to supply electric-
ity only after they are informed
by the producers and the dis-
coms that an LC for the desired
quantum of power has been
opened and the copies of the
same are made available to the
generating company con-
cerned.

The dispatch centres will
be informed about the period
and the quantity of power
supply.

The dispatch shall stop once
the quantum of electricity un-
der the LC has been supplied.

The Centre later relaxed
some of these provisions and
exempted discoms from offer-
ing LCs before procuring elec-
tricity from state-run genera-
tion companies.

Trump’s trade war threatens to drag in IMF over China’s yuan

SALEHA MOHSIN &
SHAWN DONNAN
Washington, September 6

PRESIDENT DONALD
TRUMP'S trade war with
China is threatening to draw
one of the global economy’s
neutral referees into the fray:
the International Monetary
Fund.

As part of his campaign to
pressure Beijing into changing
its trade practices, Trump last
month formally declared
China a currency manipulator.
Butinamove thatrisks under-
mining the IMF’s place as an
arbiter for sound economic
policy, Treasury Secretary
Steven Mnuchin has also been
quietly pushing the fund to
endorse its view — just weeks
after the IMF found China’s
yuan was fairly valued and de-
clared there was no evidence of
manipulation by Beijing, ac-
cording to people familiarwith
the matter.

The decision by the US, the
IMF’s largest shareholder, is
putting new pressure on the
institution as it undergoes a

sensitive leadership transition
following Christine Lagarde’s
departure for the European
Central Bank. It also adds an-
other point of tension to
Trump’s more than year-long
assault on the global trading
system.

IMF officials have quietly
rebuffed Treasury attempts to
draw it into the fight as they
try to avoid getting caught in
the economic battle between
the world’s two largest
economies.

The fund considers China’s

yuan as fairly valued, does not
find evidence of manipulation,
and sees no need to revisit the
country’s currency practices,
according to public comments
by officials and people familiar
with the matter who requested
anonymity. The lender is not
planning to change thatviewat
the behest of the Trump ad-
ministration, the people said.
Mnuchin’s formal designa-
tion that Beijing manipulates
its currencywas justified using
a 1980s trade law with looser
standards for the label, ignor-

IMF power players

The top countries ranked by voting share at the IMF (%)

UN)

Japan
China
Germany
France

e
UK R

4.0

italy S 3.0

Russia
Brazil 2.2
Canada 2.2

Saudi Arabia . 20

India. |— 2
I ¢

Data provided by the International Monetary Fund

inga 2015 lawwith a more de-
tailed criteria.

The standoff is likely to be
high on the agenda for
Kristalina Georgieva, who is
widely expected to formally suc-
ceed Lagarde as the IMF’s man-
aging director within weeks.

In Treasury’s August 5
statement designating Chinaa
manipulator, it said it would
engage with the IMF to elimi-
nate “unfair” currency prac-
tices. Two days later, Mnuchin
spoke to IMFacting managing

director David Lipton to plan

Mr Never Wrong: Trump in the eye of a storm

THE ASSOCIATED PRESS
New York, September 6

PRESIDENT DONALD TRUMP
doesn't make mistakes. At least
according to him.

Trump's relentlessjustifica-
tions of his erroneous warnings
that Hurricane Dorian was
threatening Alabama on Sun-
day, which created days of
ridicule and scepticism, are just
the latest example of the presi-
dent's lifelong reluctance to ad-
mit an error, no matter how in-
nocuous.

His fervent, dayslong push-
back has displayed not only his
prolonged focus on a personal
spatbut hiswillingness, notably
again late on Thursday, to de-
ploy government staff and re-
sources to justify an inaccurate
claim. Presidential proclama-
tions can move markets, rattle
world capitals and, in this case,
unnecessarily alarm the resi-
dents of a state. Trump's rela-
tionship with the truth and ac-
countability threatened to, yet
again, diminish the weight of
any president's words.

“Great presidents admit
when they've screwed up, they
fix it, and they move on,” said
presidential historian Jon
Meacham. “Right now, it is a
mistake about a hurricane hit-
ting a state. But it can also be a
far bigger deal and cost people
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President Donald Trump talks with reporters after receiving
a briefing on Hurricane Dorian in the Oval Office of the
White House on Wednesday in Washington. AP

lives and help create a climate
where people can't trust the
government.”

This was far from the first
time Trump has refused to ad-
mit a mistake. Examples range
from the harmless, like his as-
sertion that he had the largest
inauguration crowd in history,
to the more serious, like his
claim of widespread voter fraud
in 2016 that led to the estab-
lishment of an election com-
mission to try and back up his
claim.

This particular Trump tem-
pest, as so often, began with a
tweet. On Sunday, the Republi-
can president warned that Al-
abamawas “most likely tobe hit
(much) harder than antici-
pated”. By then, however, Al-
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abama faced no threat at all
from Dorian, as the National
Weather Service quickly de-
clared.

Rather than dropping it,
Trump went into overdrive de-
fending hisalert,and hewassstill
atit four days later.

On Wednesday, Trump dis-
played a map of Dorian's pro-
jected path that showed the
cone of uncertainty covering
much of Florida but stopping in
its panhandle. Until, that is,an
extension was added in black
marKker that covered a swath of
Alabama.

The president,whois known
for his love of Sharpies, pleaded
ignorance about the ad hoc al-
teration.“I don't know, I don't
know, I don't know,” he re-

sponded when questioned.

That night and the next day,
hetookto Twittertoagain insist
that certain storm tracking
models proved he was right. He
tweeted outdated maps, he
pushed White House staff to
support his claims and he dou-
bled down — eight times over —
on his erroneous forecast.

“In the one model through
Florida, the Great State of Al-
abama would have been hit or
grazed,” he said in one of the
tweets. “What I said was accu-
rate! All Fake News in order to
demean!”

Then, late Thursday, the
White House put out an official
statement from Rear Admiral
Peter | Brown, the president's
homeland security and coun-
terterrorism adviser.

Itwas he, Brown wrote under
the White House letterhead,
who briefed Trump on Sunday,
showing him the official Na-
tional Hurricane Center forecast
butalsoanumber of other mod-
els, which “showed possible
storm impacts well outside the
official forecast cone”

The running controversy,
stirred daily by the president,
has electrified social media,
with (hash)Sharpie trending on
Twitterand jokes galore. But, for
some, it has become a newrefer-
endum on Trump and his fit-
ness for office.

consultations on China’s cur-
rency,along with other issues,
according to a Treasury
spokesman.

The IMF decided against
any public comment in re-
sponse to that statement and
instead use a scheduled brief-
ing onit’sannual Article IV re-
port on China’s economic
health to send its own mes-
sage, according to one person
familiar with the matter.

ATreasury spokesman said
that meeting with the IMF re-

garding certain countries is
common, declining to com-
ment further. An IMF spokes-
woman declined to comment.

The IMF has so far not
started any formal process to
work with Treasury to address
China’s currency regime, and
instead plans to offer subtle
push-back on the US’s manipu-
lation charge,according to peo-
ple familiar with the matter.

Mnuchin, however, sees
otherwise.

“There will be bilateral dis-
cussions and discussions be-
tween the IMF and China,’ the
Treasury chief told Bloomberg
News in an Aug. 28 interview.
Mnuchin said he spoke to Peo-
ple’s Bank of China Governor
Yi Gang shortly after his desig-

nation on the yuan.
Mnuchin labeled China a
currency manipulator — a

move seen as largely symbolic
— the day after the yuan broke
the 7 per dollar level for the
first time since 2008, unleash-
ing tumult across global mar-
kets. Mnuchin’s announce-
ment followed a declaration by
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tha Motice of 33" AGM.

The Register of Members and Share Transfer books of the Company will remain closed
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forthe purpose of 33rd AGM.

The Matice of the AGM and the Annual report for 20:18-19 has been sent by e-mail to those
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For Supertex Industries Ltd.
Sdl-

Vaishali Maik

Company Secratary

China’s central bank that the
nation wouldn’t use the yuan
as a tool to deal with trade dis-
putes, a statement that
Mnuchin viewed as an ac-
knowledgment of interven-
tion,according to people famil-
iar with the matter. There is
evidence of the IMF’s indirect
rejection of Trump’s views of
the yuan, which gained little
traction. —BLOOMBERG

Day 1in

Tihar: Walk,
porridge, visit
from son for
Chidambaram

PRESS TRUST OF INDIA
New Delhi, September 6

AFTER A RESTLESS night
spent on awooden plankin his
prison cell, former Union min-
ister PChidambaram began his
dayinTiharJail on Fridaywitha
walk in the courtyard, some
reading and then a meeting
with his son Karti, sources said.

The senior Congress
leader,who was taken to Tihar
on Thursday evening, re-
mained on edge the entire
night, they said.

His morning, which began
withawalkin thejail courtyard
and a light breakfast of tea and
porridge at 6 am, was spent
reading religious scriptures and
the day’s newspapers, they said.

Later in the day, the senior
Congressleader got a visit from
his son. His advocate was also
expected to meet him.

The veteran politician, who
islodged in Jail No.7 which usu-
ally houses those accused in En-
forcement Directorate cases,
asked for a cot to sleep on but
will get it only after a medical
examination by a jail doctor
finds he needs one, sources said.

The Congress leader, who
was also the home minister
during UPA 2,was sent to judi-
cial custody for 14 days on
Thursday in a corruption case
related to the INX Media group.

Chidambaram, who will be
74 on September 16,could well
spend his birthday in jail if he
doesn’t get bail before that.

He has been given no spe-
cial facilities, except a separate
cell and a Western toilet as
specified by the court, prison
officials said.

Like other inmates, he has
access to the prison’s library
and can watch television for a
specified period.

Before being given his cell,
Chidambaram underwent a
mandatory medical check-up.

His son Karti was also
lodged in this cell for 12 daysin
the same case last year.

Chidambaram’s cell was
prepared in advance, with jail
authorities anticipating that
he might be kept there in view
of the ongoing court cases
against him, officials said.

The veteran Congress
leader was brought to Asia’s
largest prison from the courtin
Rouse Avenue amid high secu-
rity on Thursday.
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NOTICE

Maotice is hereby given that:

1. the 35th Annual General Meeting ("AGM") of the Company will be
held on Monday, the 30th day of September, 2019 at 4:00 p.m. at
PHD Chamber of Commerce and Industry, PHD House, 4/2, Siri
Institutional Area, August Kranti Marg, New Delhi-110016 to
transact the businesses mentioned in Notice of the AGM.

2, the electronic transmission of Motice of the AGM and Annual
Report for financial year 2018-18 to members whose e-mail |Ds
are registered with the Company/Depository Participant(s) and
physical despatch of the above documents in the permitted
mode to other members have completed on September 6, 2019,
The Annual Report alongwith Notice of the AGM is also available
on website of the Company i.e. www.spicejet,.com under the
“Investor section” and website of Karvy Fintech Private Limited
("Karvy")i.e, https:fevoting. kansy. com.

3. pursuant fo Section 108 of the Companies Act, 2013 read with
Rule 20 of Companies (Management and Administration) Rules,
2014 az amended, the Company is providing e-voting facility to
its members for voting on the business as specified in Notice of
the AGM. For detailed instructions on e-voting, members are
requested to refer Notice of the AGM. In case of any queries,
member may refer the Frequently Asked Questions (FAQS) for
shareholders and e-voting User Manual for shareholders
available at the download section of hitp;/fevoling karvy,.com or
contact Mrs. C Shobha Anand, Deputy General Manager, Karvy
through e-mail helpdesk at evotingi@karvy.com or at Tel. No,

1800 345 4001 or at address Karvy Selenium Tower B, Plot No.

31-32, Gachibowli,
Hyderabad —500032.

Financial

District, Nanakramguda,

Members are informed that (a) the e-voling period commences
on Thursday, September 26, 2019 at 9:00 a.m. and ends on
Sunday, September 29, 2019 at 5:00 p.m. The e-voting will not
be allowed beyond the aforesaid date and time and the e-voting
module shall be disabled by Karvy upon expiry of aforesaid
period; (b) members of the Company, holding shares either in
physical form or in dematerialized form, as on the cut-off date i.e.
September 23, 2019, only shall be entitied to cast their vote by e-
voling or voting at AGM through poll; {c) members who have not
cast their votes by e-voting may cast their votes at the AGM
venue by way of poll; (d) a member may altend the AGM even
after exercising his right to vote through evoting, but shall not be
eligible to vote at the AGM, and (e) any person, who acquires
shares of the Company and becomes the member of the
Company after despatch of Notice of the AGM and holding
shares as on the cut-off date i.e. September 23, 2019, may follow
the same procedure as mentioned in Motice of the AGM for e-
voting or may write to Karvy on the e-mail evoting@dkanyy. com for
obtaining User 1D and Password. However, if you have already
registered with Karvy for e-voting, you can use your existing User
ID and Password for casting your votes,

4, Pursuant to Regulation 42 of the SEBI (Listing Obligations and
Disclosure Reguirements) Regulations, 2015 read with Section
91 of the Companies Act, 2013 and the applicable rules made
thereunder, the Register of Members and Share Transfer Books
will remain closed from September 24, 2019 to September 30,
2019 (both days inclusive) for the purpose of the 35th AGM of the

Company.

Flace : Gurugram
Date : September 6, 2019

For SpicaJat Limited
Sdi-
Chandan Sand

=r. VP (Legal) & Company Secretary



