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‘Expect duty
demands of
small, medium

taxpayers to be
up to 350 lakh’

PRESS TRUST OFINDIA
NEW DELHI,JULY 10

WITHRS 3.75 lakh crore locked up
in service tax and excise duty liti-
gation, the government has
sought to give relief to MSMEs by
setting a cut-off of Rs 50 lakh for
deciding on the extent of relief on
tax dues that would be provided
under the proposed dispute reso-
lution-cum-amnesty scheme, an
official said. About 1.301akh legacy
cases of service tax and excise
duty amounting to Rs 3.75 lakh
crore are locked up in litigation,
wherein Rs 2.5 lakh crore is serv-
ice tax and the remaining Rs 1.25
lakh crore is excise.

The ‘Sabka Vishwas Legacy
Dispute Resolution Scheme, 2019’
announced in Budget 2019-20
provides for waiver of interestand
penalty in excise and service tax
cases which are locked up in liti-
gation in various forums whether
adjudicating authority or High
Court or Supreme Court. These
businesses would also not face
prosecution in case they avail the
scheme. “We expect small and
medium taxpayers to have duty
demands of up to Rs 50 lakh. No
hard and fast rules, but that’s the
thinking which went into it. So,
thereliefisin terms of 70 per cent
of the duty or 60 per cent of the
duty,” CBIC member-GST
Sandeep Bhatnagar said.

Byju’s raises $150 mn
in fresh funding round,;
‘valuation up to $5.5 bn’

ASMITADEY
NEW DELHI,JULY 10

BYJU'S ON Wednesday said it has
raised $150 million in fresh fund-
ing round led by Qatar Investment
Authority (QIA). Following this
funding round, the company’s val-
uation is now at over $5.5 billion,
according to business signals plat-
form paper.vc. One of India’s ear-
liest unicorns, the valuation post
this round has risen only slightly.
Nonetheless, the funds will come
inhandy as the company expands
its business overseas.

The funding round also saw
participation from San Francisco-
based Owl Ventures. Byju’s said it
will use the funds for international
expansion and creation of learn-
ing products for students globally.
Byju’s has so far raised nearly $1
billion in funding over 11 rounds,
as per data from Crunchbase.

Founded in 2011, Byju’s
claimed to have tripled its revenue
toRs 1,430 crore in the fiscalended
March 2019.It posted revenues of
about Rs 230.20 crore in FY17,ac-
cording to data sourced from busi-
ness intelligence platform Tofler.

Byju’s, which reported losses
of about Rs 28.65 crore in FY18,
said it turned profitable on a full-
year basis in FY19. The education
technology company estimatesit
canmore thandoubleits revenue
toover Rs 3,000 crore this fiscal.

“We are happy to have strong
partners like QIA and Owl

“We are happy to have
strong partnerslike QIA
and Owl Ventures ... This
partnership will support
and strengthen our vision
of creating and delivering
personalised learning
experiences to students,”

BYJU RAVEENDRAN
CEQ,BYJU'S

Ventures on board with us. This
partnership will support and
strengthen our vision of creating
and delivering personalised learn-
ing experiences to students. This
will help us explore and leverage
our expertise in creating immer-
sive tech-enabled learning pro-
grammes for students in smaller
cities, regions and newer mar-
kets,” Byju Raveendran, founder
and CEO of Byju’s, said.

In December last, the firm had
mopped up, $540 million from
Naspers and Canada Pension Plan
Investment Board. Byju’s The
Learning App, launched in 2015,
has garnered 2.4 million paid sub-
scriptions and has over 35 million
registered users.

The firm said students from
over 1,700cities globally spend an
average 71 minutes on the app.
“High adoption and 85 per cent
annual renewal from small towns
and cities shows the increasing ac-
ceptance of digital learning as a
primary tool for learning at
home,” Raveendran said. FE

END OF THE ROAD FOR VW BEETLE

Drivers commute in their Volkswagen Beetles in a neighborhood of Mexico City known
colloquially as ‘Vocholandia, for its love of the classic Beetle, called “vocho”, on Tuesday. Reuters

W Volkswagen is halting
production of the last of its
Beetle model this week at its
plantin Mexico.Ithasbeen: a
part of Germany's darkest
hours as a Nazi prestige project.

B An emblem of the 1960s
counterculture in the United
States. Above all, the car
remains alandmark in design,
as recognizable as the Coca-
Colabottle.

TAMIL NADU TRANSMISSION CORPORATION LTD.

NOTICE INVITING TENDERS (E-TENDERING PROCESS)

Sl. No Tender Inviting Authority
1  CE/C/Transmission

Specification No. Total
T.26 1

For details of works/Procurement/Due date of submission/opening,
viewing and downloading of e-tenders, please visit websites:
www.tantransco.gov.in, www.tenders.tn.gov.in,

www.tntenders.gov.in/nicgep/app

MEScOM

No. MESCOM/SEE(P)//2019-20/4831

DIPR/2318/TENDER/2019

Date: 05.07.2019

MESCOM invites tender for Manufacture and Supply of the following

material:
Tender No.  Name of the Material proposed for Procurement  Quantity
MESCOM/ : i
2019-20/IND587 M.S Bolts & Nuts of Different Sizes 30MT
The interested eligible bidders may Ilog on to :

www.eproc.karnataka.gov.in on or after 11.07.2019.
Sd/- Superintending Engineer (Ele.) (Proc.) MESCOM, Mangaluru

B The last of 5,961 Final
Edition versions of the Beetle
is headed for a museum after
ceremonies in Puebla, Mexico,
on July 10 to mark the end of
production. AP
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SEBIINTERVENTION SOUGHT BY CO-PROMOTER RAKESH GANGWAL

Related party transactions a fraction of FY19
turnover: Bhatia-led InterGlobe Enterprises

ENSECONOMICBUREAU
NEW DELHI/MUMBAI, JULY 10

RESPONDING TO allegations of
serious governance lapses per-
taining to related party transac-
tions in InterGlobe Aviation Ltd,
the company’s promoter entity
InterGlobe Enterprises said that
the transactions comprised a frac-
tion of InterGlobe Aviation’s
turnover for 2018-19.

Shares of InterGlobe Aviation,
the parent company of India’s
largest airline IndiGo, on
Wednesday fell 11 per cent fol-
lowing a spat between co-pro-
moters over governance issues.
The scrip plunged 10.73 per cent
toclose atRs 1,397.75 on the BSE.

During the day, it crashed
17.54 per cent to Rs 1,291. On the
NSE, shares fell sharply by 11.12
per cent to close at Rs 1,392. It fell
by19.24 per centtoRs 1,264.85in
intra-day trade. The firm’s market
capitalisation fell by Rs 6,423 crore
toRs 53,765 crore on the BSE.

The entity InterGlobe
Enterprisesis controlled by Rahul

Balances in Jan

Dhan accounts
cross < lakh cr

ENS ECONOMIC BUREAU
MUMBAI, JULY 10

THE VALUE of balances in bank
accounts opened under the
Pradhan Mantri Jan Dhan Yojana
(PMJDY) has crossed the Rs 1
lakh crore mark, as per updated
data on the scheme’s website. A
total of 36.06 crore beneficiaries
held balances worth Rs 1,00,496
crore asonJuly 3,2019. This puts
the average account balance of a
JanDhan account atRs 2,787.

Public-sector banks held a 79
per cent share of Jan Dhan ac-
counts in both volume and value
terms. They were followed by re-
gional rural banks (RRBs), who
held 17 per cent of the benefici-
aries and 18 per cent of the value
of deposits. Private banks
brought in a meagre 3.5 per cent
of Jan Dhan beneficiaries and 3
per cent of account balances. As
onJuly3,2019, 53 per cent of Jan
Dhan account holders were
women, while 59 per cent ac-
counts were in rural and semi-
urban areas.

The government had also
said as on January 23, 2019, out
of the total 34.03 crore PMJDY
accounts, nearly 15 per cent
were zero-balance accounts. FE

Short Tender Notice

Sealed Tenders are invited from Group Personal Accidental Insurance
Companies dealing with Personal Accidental Insurance for the Students.
Last date for submission and opening of Technical Bids is
29-07-2019.For further details and tender document please visit our

website www.iiitdmj.ac.in.

Registrar

ISSUES WILL GET SORTED OUT: CEO INLETTER

M Separately, on
Wednesday, IndiGo’s chief
executive officer Ronojoy
Dutta wrote to the
company’s employees
saying that the issues
between the promoters
have nothing to do with the
functioning of the airline
and that they will
“eventually get sorted out”

Bhatia, whereas the allegations of
lapses have been levelled by the
company’s co-promoter and co-
founder Rakesh Gangwal.
According to a statement by
InterGlobe Enterprises on
Wednesday, the total amount
earned through these related
party transactions, whichwere in
real estate, simulation training,
GSA (Commission + Rent) and
crew accommodation, was Rs
150.12 crorein FY19,0.53 per cent
of InterGlobe Aviation’s consoli-
dated turnover. The same amount

M Shares of InterGlobe
Aviation, the parent
company of IndiGo, fell 11
per cent following a spat
between co-promoters over
governance issues. The scrip
plunged 10.73 per cent to
close atRs 1,397.75 on the
BSE; on the NSE, shares fell
sharply by 11.12 per cent to
close atRs 1,392.

was 0.50 per centin FY18, itadded.

Separately, IndiGo’s chief ex-
ecutive officer Ronojoy Dutta
wrote to the company’s employ-
ees saying that theissues between
the promoters have nothing todo
with the functioning of the airline
and that they will “eventually get
sorted out”.

“As much it is very important
thatwe all remain focused on run-
ning high performance airline,”
Duttanoted in his letter, asking the
airline’s employees to continue
their work as usual.

OnMonday, Gangwal wrote to
the Securities and Exchange Board
of India(Sebi) seeking its interven-
tion in the governance issues at
IndiGo. The markets regulator, in
turn, has asked the airline to re-
spond to the concerns by July 19.

Gangwal has alleged that
Rahul Bhatia’s entity InterGlobe
Enterprises, which has manage-
ment control of the airline, has
built an “ecosystem of other com-
panies that would enter into
dozens of related party transac-
tions with the airline”.

This was among several other
allegations levelled by Gangwal
into lapses of corporate gover-
nance, including appointment of
independent directors, powers of
the Nomination and
Remuneration Committee of the
company’s board, among others.

Prior to the letter Gangwal
sent to Sebi, Bhatia had written to
the Board of IndiGo that
Gangwal’s allegations into gover-
nance issues at the airline were
part of a plot to “dilute” and “di-
minish” control of InterGlobe
Enterprises in the airline. He also

Trade, global growth concerns
weigh on US economy: Fed chief

HOWARD SCHNEIDER
WASHINGTONJULY 10

CONCERNS ABOUT trade policy
and aweak global economy "con-
tinue to weigh on the US eco-
nomic outlook™ and the Federal
Reserve stands ready to "actas ap-
propriate” to sustain a decade-
long expansion, Fed Chairman
Jerome Powell said on
Wednesday in remarks that could
bolster expectations of aninterest
rate cut later this month.

In prepared remarks to a con-
gressional committee, Powell
contrasted the Fed's "baseline out-
look" of continued US growth
against a considerable set of risks
- including persistently weak in-
flation, slower growth in other
major economies, and a down-
turn in business investment
driven by uncertainty over just
how long the Trump administra-
tion's trade war with China and
other countries will last and how
intense it will become.

Fed officials at their June policy
meeting signaled those concerns
might warrant lower rates, and
"since then, based on incoming
data and other developments, it
appears that uncertainties around
trade tensions and concerns about
the strength of the global econ-
omy continue to weigh on the US
outlook," Powell said.

"Apparent progress on trade
turned to greater uncertainty,
and our contacts inbusiness and
agriculture reported heightened
concerns over trade develop-
ments," Powell said, noting that
business investment, an impor-
tant component of economic
growth, "seems to have slowed

OFFICE OF THE EXECUTIVE ENGINEER (C)-S&P
DELHI JAL BOARD : GOVT. OF N.C.T. OF DELHI
JAL SADAN: LAJPAT NAGAR: NEW DELHI-110024.

S. Name of work
No.

1. Rejuvenation of 04 nos. water bodies using Phytorid
Treatment Technology of capacity 300 KLD at various Percentage rate Amout-

locations in Delhi (Phase-V)

Further details in this regard can be seen at govtprocurement delhi gov.in

ISSUED BY P.R.O. (WATER)
Advt. No. J.S.V. 154/2019-20

N.LT. NO. 08/S&P/(2019-20)
Press Tender
Reserve price

Part-A (Civil Work):-

5,38,40,064/-
Part-B (E & M Work): ltem
rate

Date of release of
tender in e
procurement solution

2019_DJB_176012_1
9.7.2019

Last date and time for
download & RTGS through e
procurement solution

8.8.2019 upto 3.00 PM

Sd/-

EXECUTIVE ENGINEER (C) S&P

Fed chairman Jerome Powell testifies during a House Financial
Services Commiittee hearing on “Monetary Policy and the State
of the Economy” in Washington, US, on Wednesday. Reuters

notably" in recent months.

Overall growth hasalso "mod-
erated," the Fed chief said, while
"thereis arisk that weak inflation
will be even more persistent than
we currently anticipate,” and not
prove as transitory as Fed officials
have often insisted.

US stock index futures
gained, turning positive for the
day after Powell's remarks were
released, while the US dollar fell
against a basket of other curren-
cies. Government bond yields
dipped, with  two-year
Treasuries falling below 1.87 per
cent, from around 1.93 per cent
earlier Wednesday morning. His
appearances come at a particu-
larly sensitive time for both the
Fed and Powell personally, with
US President Donald Trump
lashing out at his handpicked
Fed chief for not cutting interest
rates that, in Trump's view, are
needlessly slowing the economy.

At the same time, in the view

of Fed officials, Trump's own poli-
cies —including higher tariffsand
a somewhat unpredictable ap-
proach — have increased eco-
nomic risks and led them to con-
sider the very rate reductions
Trump has demanded. The Fed
has kept its current benchmark
overnight interest rate in a range
of between 2.25 per centand 2.50
per cent since December.

Since a series of Trump trade
tweets in late May, both investors
and the Fed have begun shifting
their stance, with markets now
expecting a cut of at least a quar-
ter of a percentage point when
Fed policymakers meet at the end
of the month. The US economy
did not change much in the days
that followed Trump's May 30
comments on Twitter threaten-
ing to impose tariffs on Mexico
unless the country met his de-
mands for tougher controls onim-
migrants crossing its northern
border. REUTERS

NCLAT dismisses
HDFC insolvency plea
against RHC Holding

PRESS TRUSTOFINDIA
NEW DELHI, JULY 10

THE NATIONAL Company Law
Appellate Tribunal (NCLAT)
Wednesday dismissed a petition
by HDFC to initiate insolvency
proceedings against RHC Holding,
an entity promoted by former
Ranbaxy and fortis promoters
Malvinder Mohan Singh and
Shivinder Mohan Singh.
Atwo-member bench headed
by Chairman Justice S ]
Mukhopadhaya upheld the order
of the principal bench of the
National Company Law Tribunal
which had rejected HDFC'’s plea.
The NCLAT said it found “no mer-
its” in HDFC’s petition and said

that non-bank financial company
lenders come under the purview
of the Reserve Bank of India and
should seek remedies from the
RBI, not the bankruptcy court.

In another case, the NCLAT
asked Vikram Bakshi, estranged
Indian partner of McDonald’s, to
file an affidavit within a week de-
tailing the amount he hasreceived
from the sale of his shares in CPRL
as part of his settlement with the
US-based fast food chain.

It also asked Bakshi to furnish
information about the “total de-
creed amount” sought to be re-
covered from him by the Debt
Recovery Tribunal along with the
total amount paid by him in
favour of state-run HUDCO, which
is claiming over Rs 190 crore dues.

pointed out that the audit firmEY
conducted areview of the related
party transactions and found no
“substantive” irregularities in it.

The timing of the feud be-
tween the promoters assumes
significance given that the share-
holders’ agreement between en-
tities of Bhatia and Gangwal,
which determines the powers
each of these co-founders have
over the company’s operations
and management, is set for re-
newal in October this year, and
contention of disproportionate
control over IndiGo could be one
of the primary reasons behind the
promoters going at loggerheads.

Bhatia and Gangwal founded
IndiGo as a low-cost airline back
in 2006. Bhatia worked in the hos-
pitality sector while Gangwal,aUS
citizen, was a senior executive at
United Airlines. Both the promot-
ers held nearly 99 per cent stake
in the airline prior to its listing in
2013 and as of March 31, Bhatia
held 38 per cent stake while
Gangwal owned 37 per cent share
inInterGlobe Aviation, the parent
company of IndiGo.

BRIEFLY

Tradewar:
‘Constructive’
phonetalks held

Washington: United States
and Chinese trade officials
held a “constructive” phone
conversation Tuesday,
White House economic ad-
viser Larry Kudlow said
Wednesday, marking anew
round of talks after the two
largest economies agreed to
a truce in a year-long trade
war. REUTERS

OBCcuts
MCLRbyupto
10 basis points

New Delhi: Oriental Bank of
Commerce (OBC) has cut
the marginal cost of funds-
based lending rate (MCLR)
by up to 10 basis points (bps)
forvarious tenors with effect
from Thursday. MCLR for
overnight and one-month
loan tenor has been cut by
10 bps to 8.20 per cent and
8.25 per cent, respectively.

HP govt, 3 pvt
firmsink pacts
toinvestT1Kcr

New Delhi: Himachal
Pradesh government signed
agreements to the tune of Rs
1,000 crore with three pri-
vate firms here at the Global
Investors Meet in the pres-
ence of Chief Minister Jai
Ram Thakur.

Longerforex
market trading
hours proposed

Mumbai: A Reserve Bank of
India working group has
suggested calibrated exten-
sion of forex market trading
hours from 9 am to9 pm as
itwould help in gauging de-
mand and potential benefits.

‘Housing prices
inOct-Decind0
citiesup 6%’

New Delhi: Housing prices
across 50 major cities rose by
an average 6 per cent in
October-December 2018
over the year-ago period, as
per National Housing Bank
data. NHB RESIDEX was
launched in July 2007 to
trackmovementin prices of
residential properties in
citieson quarterly basis. PTI



