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HC: 10-yr period for I-T review
applies to income over 750L

3-Year Limit In Cases Of Income Below Z50L: Delhi High Court

LubnaKably:Btimesgroup.cam

Mumbai: In a judgment that
will cheer taeopayers whio have
e Alocslesd with notices for
past dues, the Delhi high co-
it hies bueld thit theexiemded
periodd af 10 years for nesope
ning of 1T assestments sho
uld b applicableanly incakes
where the allegsd escapes] in
oome sabove Re 50 lakh. Inca
&is wihete the alleged escaped
Imcome |2 beabow Fs 50 lakh,
thie thme it for re-opening
ASSESETReTY] 18 Uhree VEars.
The Delhi high court had
to decide the validity of the
notices issued to petitioners
under section 148, keeping in
view the ‘period of limita-
tion" {time within which mo-
tiees for re-opening of cases
can be issued). Thecourt was
responding toa bunch ol pe-
Hitlons for FY16and FY17.
The petitioners subamit-
el that incases where Che al

Past Dues: Relief For Taxpayers

> The Delhi HC has held that
10-year lmit for re-ppening
of |-T assessments should be
applicabde anly in cases.
where the alleged escaped
income is alove 750 lakh

= | cases whers the alleged

T

lakdh, the time limit for re-opening
assessment s three years

= |-T qutharities submitted
the travel back im time’
thenry to justify that
notices issued at a later
stage were deamed bo have

escaped income is below 158 been Sswed *back in time'

legped eaeaped neome (IO
me which has been omitiad
Iroin tax assessment) 15 be-
low Ra 50 lakh. the period of
limitation of three years as
stipulated in clause (a) of
saction 1&(1) should apply
The extended limitation pe-
riod of 1 yvears would apply
only if the escaped income
was more than Ba 50 lakh.

Om the other hand, the I-T
authorities contended that
the notices were valid, glven
the Supreme Courfs jodg-
ment in the case of one As

hish Agarwal (May, 2022} and
a clreular that was subsegu-
ently kasued by the Central
Beoard of Direct Taxes.

I-T authorities relied on
the provisions of Taxation
and Other Laws (Relaxation
and Amendment of Certain
Provisbonsy Act, 2020 (TOLA)
and submitted the ‘travel back
in time’ theary to justify that
notices issued at a later stage
were deemed o have besn 1s-
sl “hack In time’, Experts
Pakml oAt than the apesg oourt
I ot examined the issueof

TOLA, which the Delhi high
oot has now addressed.

Deepak Joshi, advocate
practising at the SC, said:
“The Dedhi high court has
held that the “travel back in
time” theory contained in
CBEDT s instructiomn is bad in
lavw, Thig ig & welcome deci
slon, which will help taxpay
ers whoare facing belatsd e
asaessment prooesdings in
volving escaped inoome of
legs than s 50 lakh. As this
order operates i e, 0wl
be beneficial even to those
taxpavers who did not file a
writ petition.

The Delhi high court ob-
sorved that according tobath
the finance minister's spe-
ech amd the memorandum
explaining the provisions of
the Finance Bill, 2021, the ti-
me limit for re-Jpening as-
segaments was reduced o
thires vears rom 81X to facill
tate ease ol dolng bisiness,

Pvt banks make largest single-day
oovt bond purchases in 7 years

Mmbai: Indian privale seo
tor banks made the largest
single-session purchase of
povernment bonds in seven
vears on Friday including a
big imvestment on behalf of a
corporate, traders said.
These |banks bought
bonds worth a net of Rs 8,343
crare (31 billion) — the big-
gest such purchase since No-
vamber 15, 2006, as per data
from Clearing Corpaf India.
Thiz pushid overall buying
o above Ha 30,000 crore (ol
Movember, after net sales of

s 10, 1k e rare in October

A large corporate likely
bought around Ks.5, 000 crore
of the benchmark paper thro-
ugh a private sector bank,
traders zaid.

“Though Friday's pur-
chaseconsistsof buyingfora
constituent client, private
banks have been increasing
purchases for their own bo-
oks as they hold a chunky
share of maturing papers,
and this money needs to b
deployed,” a senbor (reasury
official ata private bank said.

Inflows of neardy Hs L7
lakh crore are due over the
next ome month as the 85
2053, 4.56% 2023 and T.68%
2023 papers mature.

Worth 8.3k Cr

Mostof the money is re-in-
vested in liguid papers. inclu-
ding the fAve-vear and the
benchmark -vear paper
anather treasury official =aid.
[mproving  macroeconamie
comditions are also aiding the
plek-up in bond buying.

“IIS data has staried towe-

aken and trEnsury vields have
come down, with Indlcations
that the rate cycle has pea-
ked,” said Alok Singh, group
treasury head at CSB Bank.

This is also leading to an
increase in trading activity
from privaie banks, Singh sa-
id. The 10-year US yield has
dropped over 55 basis points
in November to nearly 4.45%.
Traders al=o =aid that expec-
tations of debt sales from REI
have diminished as liquidity
remalns tight, improving ba-
ving sentiment. smumres

Don’t bid out
8,000 km NH
projects:
Road min told

IDiipak. Darsh i rmedg row potom
New Delhi: The fate of deve-
loping 8,000 km of Mational
Highway (MH) stretches un-
der the government s flagship
programime now hangs in ba-
lance, with the finance mini-
stry asking the road ministry
o 1o bid them out without se
eking fresh cabinet approsval

Tha direction from MNaorth
Block cames at a time when
the government has barely
awarded 2,585 km of NHs for
construction and widening
during April-October, as aga-
inst 5,007 kmduring the corre-
sponding perlod last vear
Even in its monthly report to
the Cabinet, the road ministry
has flagged this 50% fall in
awards and has said, “If tar-
get for award has to be met for
this year, decision on the pro-
piosal for approval of the revi-
zed Bharatmata Phasze-1 or al-
[ETnane pragramime nesds o
be taken expeditiously Short-
fall in award this vear will re-
Nect In the progress of const
ruction in the FY S024-25."

While the Bharatmala-1
comprising 3,800 km NH was
approved by the Cabinet in
2007, with an estimated invest-
ment of over Rs5.3 lakh crore,
so far, contracts for aroumd
26,500 km has been awarded
and the cost has doubled due
to several reasons, including
change in composition amd
configuration of  projects
guch as constructlon of morae
BXPMeSSWAVE and economic
corridors. In a recent comimi-
nication, the finance ministry
has told the road ministry that
since the cost has increased
bevond the approved amount,
further projects can be bid out
only after the Cabinet appro-
ves the revised estimate.,

Sources said the road mi-
nistry had circulated the revi-
sl estimated cost of Dharat-
meala-l in 2020 and consulia-
tions areunderway.

Religare board throws
weight behind mgmt

Backs Exec Chair On Compensation, Largest
Shareholders Burmans Raise Governance Issue

Times Mews Nersoex

Mumbai: The Religare En
terprises takeover tusshe bet
ween its largest sharehol
ders, the Burmans of Dabur,
and Ehe COMpEINY’s manage
ment ook a firesh turn with
the board of directors hack
Ing Rashmi Saluka, the firm’s
execulive chaln

Shares of the company
rose neary 6% o s 230 ater
the board stated that there
are no irregularities in Salu-
ja's compensation structure
or the gains shederived from
Esops of both the company
and its health insurance sub-
sidiary, Care Health. The bo-
ard attributed the Esop ga-
ins 1o the company's furna-
round brought about by the
board led by Saluja.

s A resuln ol the remanr
kable growth of all busines
sps, the companys markat
cap has increased toa billion
dollars from a low of S100
million in March 3018." the
board said.

The Burmans of Dabur
who hold over 26% , have ma-
dhr an open offer for an addi
tional 3%, a move which Re-
ligamre management initially
supported bat later deemesd
undberpriced. The Burmans
accused Saluja of opposing
the apen affer out of fear of
losingcontrol. The Burmans
had made an open offer at Rs
235 on September 25, much
below the closing price of Rs
256 on that day Since then.
the tussle took its toll on the
share price,

Mohit Burman. member
of Burman family, accused
Salujaof insider trading and
said that povernance isSues
were the reasons the mana-
gement was opposing the

open offer.

Religare, left with no
identifiable promoter after
the former promoters Mal-
vimder and Shivinder Singh,
were gecused of fraud. Salu
Ji, adoctor and neweamier (o
the Minsnce world, waz back
el by some shareholder, Al
ter taking charge, she con
cluded a one-time settlement
with banks for i3 lending

REL's anmual report.
Fesponding to allegations
about the timing ol Saluja li-
gpuidating her Esops, the com-
pany clar ified that the sale, oc
curring on the September 21
22,3023, ik part of a process
imitiated several days Before a
meeting with the Burmanson
Sepiember 20, 2023, The sha
s were a0l ot the prevailing
market price, and Saluja usesd

Co's Shares Jump nearly 6%

= Radigant, left with no
dentifiable promater after
former promoters Malvinder
and Shivinder Singhy, were
apcused of frawsd

niwbamer b the world
af finance, has been
backed by some
shareholder

»= The Burmans of Dabur, who
hold ower 26%, have made an
open oifér for an additional 26%.,
a miwe which Religare

management inftially supported
bt kaber deemed underpriced

= Thit Burmans accised Saluja
of coposing the open offer out
of fear of hlh; conirol

» After taking charge,
Saluja concluded & one-
‘tEme settlement with
banks for its lending
arm Belgane Fiest
= Do's chares jurnp neary
&% after the board said there
are o irmegularities in Salujas
compinsstion sbructuns or in the
| gains she derived from ES0PsS

arm Religare Fimmest.

The Burmans originally
held around 14% and gradsal-
Iy imerensed their stake foover
5%, triggering the open offer

Earlier this month, proxy
sdvizory firm InGvern ne
ported allegations regarding
remuneration, regulatory
breaches, and non-disclosu-
res at Religare Enterprises
{REL). The firm =aid that
over the past -4 vears, Saluja
received over Rs 480 crore in
options valuation from REL
and its subsidiary, Care He-
alth Insurance. The allega-
tions include the issuance of
Care Health Esops to Saluja
dietpite rejection by IRIAL a
lack ol REL shareholder app-
roval, and nom-disclosure in

the proceeds to meimest in
Esops of a Beligare Groupen-
tity Before the mesting, the
oompany emphasised obtai-
ning requisite apprommls for
finaneing, pledge, revocation
and sale. Rashmi Saluja deni
ed belng Informed of the
proposed open offer during
the mesting.

Regarding Saluja recei-
ving Esops of a subsidiary
Religare stated that the he-
alth insurer’s Esop had a
portion carved out for emp-
loyess of its parent, granted
to her as an employes/ex-
ecutive director and chair-
person of REL, not in her
capacity as the non-executi-
ve chalrperson ol Care He-
alth Insurance,

WITNESS

A PARADIGM-SHIFT
IN CYBERSECURITY

In a league of its own, 63 moons technologies Itd, has initiated the genesis of multiple unicorns, and is poised to expand its sphere of influence globally while
forging forward in a new direction, leveraging the best global IPs, strategic partnerships with marquee cybersecurity companies and constituting a new Strategic
Business Unit. Join us on a momentous occasion as we embark on the journey to chart a future of emerging as India's most impactful potential decacorn

opportunity with new, futuristic and tr

ansformative technologies!

Experience the exclusive Technology Showcase on 1st December 2023, 5 pm onwords @ Roof Top, Trident Hotel, Nariman Point*

3.0 Verse

« A first-of-its-kind, exchange neutral and
credible super app (platform) for applied
blockchain technology and digital assets
investment  opportunity navigator, that
inherently fosters trust and traceability which
is the foundation of web 3.0.

The potential digital asset universe can be over
$100 trillion in approximately 10 years,
representing all real world assets that will get
converted into digital assets.

This emerging asset class has grown to $1.5
trillion market size.

World trade and commerce is expected to
migrate to web 3.0 architecture in the new
world order.

The 3.0 Verse platform seamlessly combines
the roles of a DeFi and CeFi multi-platform
aggregator driven with Al - ML, a 24x7 global
3.0 TV, 3.0 Wire, and the world's first digital 3.0
University with a community of 3 million users.

*By Invite only
An invite is non-transferable

Cybersecurity

The estimated corporate and retail population who are exposed to cyber risks are
5.3 billion internet users.

The cybersecurity market is
expected to grow by 12-15% CAGR
to more than $500 billion by 2030.

Cybercrime damages are
estimated to cost the world
$10.5 trillion by 2025.

o

Powered by the most innovative cybersecurity technology, using:
polymorphic in-memory protection, real-time risk intelligence,
mobile threat defense with application SDK, defense-grade

secured communications and, cloud security from architecture to
runtime. We are equipped like never before to be the No. 1 in
India. This is in line with our proven legacy to meet the evolving
cyber risks of the global industry.

Abundant opportunities. Endless possibilities.

Legal Tech

A beginning of an era that will open new vistas
with a future-forward technology, designed to
advance the vision of the honourable Chief
Justice of India for courts to embrace
technology.

This technology enables the legal fraternity,
industry, and users to benefit from an
innovative, full-fledged 63 moons' LegalTech
stack (legal ecosystems API).

The unmatched record of successful
implementation of digitizing the capital,
commodities, forex, bond, electricity and
mobile payments markets will be replicated for
the legal ecosystem.

India's first and only multi-device platform in
this space will ensure inclusion, quick
turnaround and democratize access to legal
framework at optimal price for social good of
masses. This pioneering idea will match
national priorities and aspirations.

CYBX@63moons.com




