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Economy: Macro, Micro & More {1}

Honest Cos Won’t Face Action: Goyal

RELIEF ON CARDS Interim FM vows to protect genuine investments to allay angel tax concerns as LS passes interim budget

Our Bureau

New Delhi: The government will
ensure there is no action against
honest companies that bring ge-
nuine money at a premium, inte-
rim finance minister Pivush Goy-
al said, assuring the startup com-
munity that they would not be un-
necessarily targeted over the
so-called angel tax.

In his reply to the debate on the in-
terim budget in the Lok Sabha on
Monday, Goyal dismissed allegation
of fiscal slippages, saying the bud-
get has been very “honest”™ with
numbers. The Lok Sabha later pas-
sed the interim budget for fiscal 2020
by voice vote, amid a walkout by the
Congress, NCP and CPM members.

Replving to a question on the
budget not looking into the issue
of angel tax, Goval said the go-
vernment would take measures to
protect genuine investments that
were brought inata premium.

Some startups have received noti-
ce under the so-called ‘angel tax’
where the share premium received
in excess of the fair value was trea-
ted as income from other sources
and taxed under a provision intro-
duced under Section 56 to prevent
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GreenEnergy
Cos Oppose
Cap on Tariffs
at Auctions

Kaavya.Chandrasekaran
@timesgroup.com

Bengaluru: Renewableenergy
developers have been opposing
ceiling tariffs at auctions ever
since they began, but govern-
ment agencies conducting the
auctions, keen to keep tariffs
low, have been adamant about
imposing them. The Indian
Wind Turbine Manufacturers
Association (IWTMA) has oppo-
sed such tariffs, by petitioning
Appellate Tribunal for Electrici-
ty and getting a stay order.

In April last vear, Tamil Nadu
Electricity Regulatory Authori-
ty set afeed in tarift for windpo-
wer of 22.80 per unit. State po-
wer regulators continue to set
feed in tariffs for wind projects,
depending on various factors
such as speed, intensity of wind
ete, but state agencies conduc-
ting auctions have lately been
ignoring them, preferring to
hold auctions and thereby geta

still lower tariff.

money laundering.

“The government is taking hard
stepstoensurethataction istaken
against bad companies,” he said,
adding that no action of any Kind
was taken against honest compa-
nies that had brought “genuine
money” at a premium. “We will
protect honest people and give
harshest punishment to the disho-
nest,” he said, amid continuous
shouting by some opposition
membersduring his reply.

Goyal dismissed the charge that
the government had made impor-
tant tax changes and policy anno-
uncement in the interim budget,
even as he pointed tothe tax propo-
sals in the interim budget of FY15.

“They could not even wait four
monthsand reduced taxonSUVs. ..
which farmer buys SUVs,” he said,
hitting out at the Congress that was
in power at the time. The govern-
ment has not changed any tax rate
in the interim budget, he said.

FISCALDEFICIT

He said the fiscal deficit for FY19
came in at 3.367% of GDP in thein-
terim budget, which on rounding
off became 3.4%. The budget for
the vear had estimated the deficit
at3.3% of GDP.

Goval said if the government had
reduced spending by just 25,000
crore or raised revenue by that
much, the 3.3% target would have
been met. “The government would
not have had any difficulty in cut-
ting spending by 25,000 crore,” Go-
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The govt is taking hard
steps toensurethat
action is taken against
bad companies

Q SCHEME FOR FARMERS

Perhapspeople (living)
in big palaces with lot

of inheritance, the
namdaars will not
understand what this
means for small farmers
PIYUSHGOYAL

Interim Finance Minister

val said, adding that the Prime Mi-
nister wanted to present an ‘ho-
nest budget’ and asked for whate-
ver figures came into be presented
to the country. Similarly, a 71,500
crore reduction in FY20 would ha-
ve reduced deficit to 3.3% of GDP

against 3.4% provided in the bud-
get, he said, presenting the go-
vernment's record on consolida-
tion. He said the Narendra Modigo-
vernment inherited a fiscal deficit
of 4.5% that now improved to3.4%.

PMHKISAN SAMMAN

Goval said the Modi government
had taken a lot of initiatives in the
past four-and-half vears for the be-
nefit of the poor, farmers and the
middle class and the 2019-20 interim
budget was a continuation of that.
On the PM Kisan Samman Nidhi,
under which small farmers would
be provided 6,000 a vear, Goval said
those living in palaces would never
understand the importance of
2,000 every four months and hence
they “belittle” the scheme.

The Congress party had said the
amount was too little.

Goval said the scheme would cost
75,000 crore in FY20and 220,000 cro-
re in the ongoing fiscal vear: In cont-
rast, he said, the only benefit from
the UPA government to the farmer
in its 10 years was a T52,000-crore lo-
an waiver “Perhaps people (living)
in big palaces with lot of inheritan-
ce, the namdaars won't understand
what this amount means for small
and marginal farmers,” hesaid.

India Played Key
RoleinEnergy
Justice, Says Modi

Traditional Knowledge, Cheaper
Drugs on India’s Agenda for WTO

Kirtika.Suneja
@timesgroup.com

New Delhi: India wants the
World Trade Organization
(WTO) to address issues rela-
ted to exploitation of traditio-
nal knowledge, food security
and access to affordable medi-
cinegoing ahead.

In itsreforms proposal, that it
plans to submit to the organisa-
tion, India has also sought
amendment of laws on unilate-
ral action by memberson trade
issues and resolution of the
WTO's dispute settlement sy-
stem that is rendered unpro-
ductive with the US blocking
the appointment of judges for
more than two vears.

Indiahasbeentryving torevive
talks to strengthen global
norms to protect traditional
knowledge from reckless pa-
tenting by corporates through
commercial exploitation of na-
tural products by obtaining pa-
tents without fairly compensa-
ting the communities from

which these originate. “The
proposal has been formulated
in the wake of various propo-
sals made by Canada, EU, Chi-
na, African group and the US-
EU-Japan trilateral to reform
themultilateraltradebody,” sa-
id an official in the know of the
development.
Focused
9 strengthening
the multilateral

on

trading system

and safeguarding
India has development con-
alsosought  CErns, India has
amendment @150 sought the
of laws on WTO's attention
unilateral to address asym-
action by metry in itsagree-
memberson ments.
tradeissues The proposal

assumes signifi-
cance in the light of the US not
only unilaterally crippling the
dispute settlement mechanism
but also accusing emerging
economies including India and
China of eating into the deve-
lopment rights of poorer na-
tions, and insisting on penali-

sing countries if they introdu-
ce or increase subsidies for do-
mestic  industry  without
reporting to the organisation.
“More than what we say in the
paper, it is important to build
collations becausethereare on-
Iy a handful of countries who
aretalkingof reforms. Weneed
a critical minimum to form a
collation to drive the agenda,”
said Biswajit Dhar, professor at
Jawaharlal Nehru University.
One of the themes of India’s re-
form paper emphasisesonamen-
ding laws of members that man-
dateunilateralactionon tradeis-
sues. With more than half of
WTO membership now involved
in plurilateral trade agreements
including ecommerce and in-
vestment, which go bevond the
ministerial decisions, India has
also stressed on progress on mi-
nisterial decision on implemen-
tation related issues and con-
cerns. India has pointed out the
US'failuretoputforth any propo-
sal toaddress its concerns on the
functioning of the dispute settle-
ment mechanism of the body

Venezuela Plans
to Double Oil
Exports to India

OurBureau

New Delhi: Venezuela is planning to
double exports to India in the face of
UUS sanctions that is fast shrinking the
poolof its oil buyers,

“We are selling more than 300,000 bar-
rels per day and we want to increase
that. We want todouble that amount. We
want toestablish contact with all the bu-
vers andalsocontinuerelationship with
the present buyers,” Manuel Quevedo,
Venezuela's oil minister and head of sta-
te producer Petroleos de Venezuela SA
{(PDVSA), told reporters at the Petrotech
conference on Monday,

Guevedo met oil minister Dharmend-
ra Pradhan and top executives of Indian
refiners at the conference to discuss in-
creased trade possibilities. State refl-
ners have limited technical ability to
process Venezuelan crude.

Venezuela is faced with a large inven-
tory build-up after the US refiners
stopped taking supplies from PDVSA.
Venezuela's attempt at pushing more
crude into India will have its own chal-
lenges. Pavment for Venezuelan oil
canalsobea hurdle although presently
it is unclear how the sanctions will im-
pact pavment channels.

PM underlinesthe

need for responsible

oil pricing and moving
towards flexible markets

Our Bureau

New Delhi: India has contributed
significantly to energy justice by
focusing on greater access to affor-
dable and efficient energy in re-
cent yvears, Prime Minister Na-
rendra Modi said on Monday:

“India’s contribution at the onset
of anerabased onenergy justice 1s
significant.” he said in his inaugu-
ral speech at Petrotech 2019 confe-
rence. “Energy justice is a key
objective for me and a top priority
for India. Towards this end, we ha-
vedeveloped and implemented ma-
ny policies. The results of these ef-
forts are now evident.”

India has improved itsranking in
the World Bank Ease of Getting
Electricity index, from114 in 2014 to
209in 2018, largely due tofocuson in-
creasing access, according to the
Prime Minister. All homes are tar-
geted to be electrified this vear.

Distribution of LED bulbs resul-
ted inannualsavingsof 17,000 cro-
re, Modi said. New cooking gas
connections to 6.4 crore house-
holds in just three yvears under the
Ujjwala scheme enhanced LPG co-
verage to more than 90% homes,
from55% justfive yearsago.

“Suitably priced, stable and sus-
tainable energy supply is essential
for the rapid growth of the econo-
my. It alsohelps the poorand depri-
ved sections of soclety to partake
of economic benefits,” Modi said.

Theenergy sectorisakevenabler
of growth, especially for India,
which has recently become the
sixth-largest economy. “In an un-
certain global economic environ-

NARENDRA MODI

Prime Minister

Suitably priced, stable
andsustainable energy
supply is essential for the
rapid growth of the econ-
omy. Italsohelpsthe
poor anddeprived sec-
tions of society to par-
take of economic benefits

ment, India has shown tremendo-
us resilience as an anchor of the
world economy,” said the PM.

Modi alsounderlined the need for
responsibleoil pricing and flexible
markets, “We need to move to re-
sponsible pricing, which balances
the interests of both the producer
and consumer. We also need to mo-
ve towards transparent and flexib-
le markets for both oil and gas.”

India is the third-largest energy
consumer, with demand growing
at more than 5% annually and im-
ports comprising more than80% of
the oil it consumes. Price spikes
hurt consumers and upset the fi-
scal maths, stoking inflation, en-
larging the subsidy burden and
putting pressureonlocal currency.

UAE May Invest More in Refining, Petrochem

New Delhi: The UAE is looking to make maore investmentsin
India's refining and petrochemicals sector, hopingtobuild a
strategic partnership between the two countries. "Indiais not
only animportant market for us, but a very strategic partner,”
said Sultan Ahmed Al Jaber, minister of state in the UAE and CEO
of state-run Abu Dhabi National Oil Company. The UAE had last
year inked a pact to invest in thez3-lakh crrefinery-cum-petro-
chemicals facility being planned in Maharashtra. —Our Bureau
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Kisan Agri Show in Dec

edition of Kisan exhibition,
which started in 1993. This
year, over 2,00,000 farmers
from across India are ex-
pected to visit the fair over
five days while 700+ ex-
hibitors will display their
products and services. The

The 29th edition of
Kisan agricultural
exhibition is slated for
December 11to 15

ResponsePune
@timesgroup.com

ISAN, India's largest
Kgatherin g of Agricul-

ture is scheduled
from 11 to 15, 2019 in

Pune. This will be the 29th
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exhibition will be spread

Ground at PIECC, Pune.
Alongside the product
display, concurrent pro-
grammes include confer-
ences, live demonstrations,
theme arenas will be part

CONSUMER CONNECT INITIATIVE

of KISAN 2019. A B2B pavil-
ion is planned to initiate a
business dialogue to bring
new technology and servic-
es in Indian agrculture.

Farmers would be able
to explore a much wider
choice of technologies, in-
novations, and opportuni-
ties. They will be able to in-
teract with technocrats and
scientists, as research and
education institutions will
display innovation
thoughts and advance
technologies in agriculture
at KISAN Agri Show.

20 acres of exhibition
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kisan.in
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India's Largest

AGRI SHOW

11-15 DEC. 2019 #PUNE

Venue : Pune International Exhibition & Convention Center, Moshi.

) KISAN FORUM T2 020-30252000 54 team@kisan.in
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EXTRACT OF STATEMENT OF UN-AUDITED STANDALONE FINANCIAL RESULTS FOR

THE QUARTER AND NINE MONTHS ENDED 317 Dec, 2018

% in Crore)

Quarter Ended Nine Months Ended

31.12.2018 31.12.2017 31.12.2018 31.12.2017
S M), (R (RN

aay's 219

1| Total Income from Operations 7.362.29 | 624562 | 2137610 19,873.16
2 Met Profit/ (Loss) for the period (before Tax, Exceptional and/or Extragrdinary ftlems) 2760.50 | 170857 | 6,857.76  4,743.83
3 | Net Profit/ (Loss) for the period before Tax (after Exceptional and/or Extraordinary items) 276050 | 1708957 | 6857.76 474383
4 | et Profit/ {Loss) for the period after Tax (after Exceptional and/or Extraordinary fems) | 207584 121694 | 480422 3565.28
5 | Total Comprehensive Income for the period [Comprising Profit/ (Loss) for the period (after tax) 214371 | 134831 | 4691.95| 357142
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital { Face value of share is ¥ 10/~ each) | 264008 264008 | 264008 2,640.08
7 | Eamings Per Share (EPS) (Face value ¥ 10/- each) (for continuing and discontinued operations) (not annualised)
(a) Basic EPS (in 7) 7.86 | 461 18.20 13.50
(b) Diluted EPS (in 7) 7.86 | 4,61 18.20 13.50
Nole:

The above is an exiract of the defailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure
Requirements) Regulations, 2015. The Tull format of the Quarterly Financial Results is avadable on the Stock Exchange websites www nseindia,com and www.bseindia.com and on

the Company's website www. pfcindia_com.

The Company adopted Ind AS from 01.04.2018 and the effective date of fransition was 01.04.2017. Accordingly, the above financial results have been prepared in accordance with
the recognition and measurement principles of Ind AS prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder, The transition to Ind AS
has been carried out from tha erstwhile Accounting Standzrds notified under the Act read with relevant rules theraunder and directions issued by tha RBI (colectivety referred 1o as
“previpus GAAP™). The impact of transition has been accounted for in the opening reserves as at 01.04.2017. Results for the cormesponding period prepared under previous GAAP
have been duly restated 1o Ind AS. These financial results have been drawn up on the basis of Ind AS applicable 1o the Company as at 31.12.2018. Any application guidance /
directions issued by RBI or other regulators ane adopted / implemented as and when issued.

Press Information Bureau vide its release ID No. 1554933 dated 06.12.2018 has informed the public that the Cabinet Committee on Economic Affairs, has given its ‘in-principle’
approval for strategic sake of the Governmant of India's existing 52.63% of total paid up equity shareholding in REC L1d. to the Company along with transfer of management control.

Board of Directors of the Company in their meeting held on 20.12.2018. subject to necessary approvals, has inter-alia, granted in-principle approval to purchase Gol's entire
shareholdingin REC Ltd. along with transfer of management control. Accordingly, necessary steps are being taken for completion of the transaction.

Place : New Delhi
Date : 11" February, 2019

For and on behall of Board of Directors
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RAJEEV SHARMA
Chairman & Managing Director
DN - 00973413

POWER FINANCE CORPORATION LIMITED
(A Govt. of India Undertaking)

“Urjanidhi”, 1, Barakhamba Lane, Connaught Place, New Delhi-110001, Website : hitp://www.picindia.com, CIN : L65910DL1986G01024862
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