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7 YEARS OF GST: MONTHLY
COLLECTIONS SURGE 87%

With enhanced revenues, the stage seems set for GST2.0

INDIVJAL DHASMANA
New Delhi, 27 June

he goods and

services tax

(GST) system

has more or

less stabilised,
which is evident from the
steady increase in its col-
lections over its seven-year
journey.

However, the system
still faces a range of chal-
lenges that relate to con-
flicting orders by the state-
level authorities for
advance ruling (AARs),
delay in setting up appeal
mechanisms against these
rulings, and an increasing
number of litigations.

With enhanced reve-
nues from GST, one
expects that the stage is set
for shifting towards GST
2.0. However, reforms such
as rationalising rates and
including petrol and diesel
in its fold may take some
time to materialise.

Average monthly GST
collection rose from
%90,000 crore during the
first year of its implemen-
tation — 2017-18 (Aug-
March) — toX1.68 trillion
during 2023-24, represent-
ing 87 per cent rise.

One may argue that
these figures are in current
prices and do not adjust for
inflation. As such these
numbers do not present
the reality correctly.

To address this concern,
one should take GST as a
proportion of the gross
domestic product (GDP).
This proportion also rose
from 6.23 per cent during
the first full year of GST
implementation to 6.83 per
cent during 2023-24.

One may argue that this
proportion was still not as
high. This may be so
because revenue-generat-
ing items such as petrol
and diesel do not form part
of GST as yet.

While the Centre is in
favour of these two fuels
coming within the ambit of
GST, states are reluctant.
States’ revenues from sales
tax/VAT from petroleum
constituted 16-17 per cent
of their own tax revenues
for the last five years till
2022-23.

For the Centre too, they
are a big source of impor-
tant tax revenues, account-
ing for at least 9.15 per cent
before devolution to the
states during the last six
years till 2023-24. The
share has drastically
reduced from the peak of
19.3 per cent in
2020-21 due to cut in cess
and excise duties.

Inclusion of petrol and

diesel was not even on the
agenda of the GST Council
meeting held on June 22.
At present, GST is not
imposed on crude oil,
petrol, diesel, aviation tur-
bine fuel (ATF) and natural
gas among petroleum. The
list of items for the Council
meeting included bringing
ATF and natural gas into
GST but it was not dis-
cussed.

Along with expanding
the scope of GST to petro-
leum, particularly petrol
and diesel, reducing the
tax slabs is an important
pending reform of this
indirect tax system.
Currently, four slabs are
there under the GST sys-
tem — S per cent, 12 per
cent, 18 per cent and 28 per
cent — besides cess over
the peak rates on luxury
and sin goods and lower
rates on bullion.

This was part of the
agenda but was deferred
since the Centre and the
states did not want to take
any decision in haste with-
out considering its impact
on revenues.

The proposal was to
merge the 12 per cent and
18 per cent slabs and form
anew slab somewhere in
between. The government
is analysing how to strike a
balance between consumer
interests and the interests
of the exchequer since
those items attracting 12
per cent rate would see
higher rate and those
drawing 18 per cent would
face lower rate.

A group of ministers
(GoM), headed by Bihar
deputy chief minister
Samrat Chaudhary;, is look-
ing into the rate rationali-
sation. Finance minister
Nirmala Sitharaman
informed reporters after

Prime Minister Narendra Modi (right) and then president Pranab Mukherjee launching the

goods and services tax on July 1, 2017, at Parliament’s Central Hall in New Delhi

the GST Council meeting
on June 22 that the GoM
will brief the next Council
meeting about the progress
that it has made on this
task. The meeting will then
start discussion on the sub-
ject, she added, making it
clear that rationalisation
itself may not happen at

However, the resolution
has not moved forward
even after around five
years. The government has
pushed the momentum for
an appeal mechanism for
AAAR rulings. Earlier this
year, the government
appointed Sanjaya Kumar
Mishra as the president of

that meeting. the GST Appellate Tribunal
(GSTAT). The government
AARreforms has also notified the princi-
Conflicting pal bench, to be
rulings by the located in New
AARsand delays  Average Delhi, and 31 state
in the operation monthly GST benches at var-
of the appeal collection rose ious locations
mechanism have  from ¥90,000 across the coun-
marred the sys- crore during the  try. The process
tem further. first year of its for appointment
There arevar-  implementation ofjudicial
iousinstancesof  to¥1.68 trillion = members and
the AARs or the during 2023-24  technical
AAARs (the members is in
appellate progress.
authorities for “Delays in

advance ruling) giving con-
flicting rulings. For
instance, the Karnataka-
based authority had ruled
that the executive director
of a company will not be
liable to pay GST, but the
income of non-executive
directors will suffer the tax
through the reverse charge
mechanism (RCM). The
order stirred controversy
as other state AARs had
held that all directors are
liable to pay GST. There are
similar conflicting rulings,
particularly on food items.

To fill the gap, the GST
Council on December 22,
2018, resolved to create a
“centralised appellate
authority for advance rul-
ing” to deal with cases of
conflicting decisions by
two or more state AAARs
on the same issue.

IN LEAPS AND BOUNDS

W GST collections (in ¥ trillion) (LHS)

establishing an appeals
mechanism for tribunals
underscore the need for
prioritising the resolution
of pending tribunal cases,
given the anticipated vol-
ume of filings once the tri-
bunal becomes opera-
tional,” says Amit
Maheshwari, partner at
tax and consulting firm
AKM Global.

Input tax credit

The issue of restrictions on
availing input tax credit
(ITC) has also plagued the
GST system. ITC can be
claimed till next November
of the close of the financial
year. After that ITC can’t be
claimed. The other issue is
credit cannot be claimed

if it is not shown in the
seller form GSTR1, even
though taxpayers have

e Growth in GST collections (in % Y-0-Y) (RHS)

I Average monthly GST collection (in ¥ trillion) (LHS) == GST collections (as % of GDP) (RHS)
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paid the taxes.

Abhishek Rastogi,
founder of Rastogi
Chambers, says taxpayers
are facing a lot of issues —
when compliances are not
done by the vendors, the
recipient of supply faces
reversal of credit.

“Challenges in ensuring
smooth input tax credit
mechanisms continue to
impede seamless imple-
mentation,” says
Maheshwari.

He, however, adds that
the June 22 GST Council
meeting proposed various
reliefs and benefits aimed
at addressing multiple
challenges, and improving
compliance for businesses,
marking a positive step by
the government.

The GST Council
revamped tax rates and
gave clarity on them for
goods such as milk cans,
carton boxes, sprinklers,
solar cookers and services
provided by the Indian
Railways. It also waived
interest and penalty for
demand notices issued for
the financial years 2017-18,
2018-19 and 2019-20 in cas-
es where the taxpayer pays
the full amount of tax
raised.

Talking about a survey
on GST undertaken by
Deloitte India, Mahesh
Jaising, partner at the con-
sultancy firm, says looking
ahead, there is a clear call
from businesses for the
next phase of GST reforms
— GST 2.0. “Key focus areas
include rationalising tax
rates, removing input tax
credit restrictions and
implementing effective dis-
pute resolution mech-
anisms,” he says.

The issue of notices sent
to companies and resultant
litigation is a major issue,
creating mistrust between
the authorities and tax-
payers.

Cases relate to salaries of

overseas employees
deputed in India, corporate
guarantees, online gaming
companies, insurance com-
panies, food delivery plat-
forms, and real estate com-
panies.

Sitharaman had said
after the June 22 GST
Council meeting that only
1.96 per cent of the total
active assesses have been
sent any notices from the
central GST. “Notices are
not being sent left, right
and centre,” she empha-
sised.

Are companies
listening?

TAKE TWO 15

: |[SUNDARA RAGAVAN PERUMAL holding 1000
: [shares of United Spirits Limited (formerly :
: [McDowell & Co. Limited) UB Tower, #24 Vittal
: |Mallya Road, Bengaluru - 560001 in Folio

i [Place : Bengaluru
Date : 28.06.2024

NOTICE FOR LOSS OF SHARE 3. W .
T CCERTFICATE =<4 U.P. State Road Transport Corporation

feS=Cll Parivahan Bhavan, Tehri Kothi, 6 M.G. Marg, Lucknow-226001 (UP)

No. : 908 FA/24-105FA/16 Dated : 26.06.2024

E-TENDER NOTICE

FOR THE ISSUANCE OF TERM GROUP INSURANCE POLICY FOR REGULAR EMPLOYEES
APPOINTED/REAPPOINTED W.E.F. 01.04.2012 OR LEFT OVER EMPLOYEES
U.P. State Road Transport Corporation hereby invite e-tenders for the
ISSUANCE OF TERM GROUP INSURANCE POLICY OF Rs. 4,00,000.00 (PER
PERSON) FOR APPROX 3522 * Employees for one year from insurers that are
empanelled with INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY
(IRDAI) and having a minimum of five (5) years of TERM GROUP INSURANCE
business experience in India.
Prescribed tender forms containing all relevant details, terms and conditions
can be downloaded from website of Govt. e-portal etender.up.nic.in.
DESCRIPTION DATE AND TIME
Availability & e-submission of w.e.f. 28.06.2024 to 26.07.2024
e-Tender on e-portal up to 15:00 hrs.

M8140531 bearing Share Certificate Number:
509865 with distinctive Numbers from 93336
to 43147739 - 43147938 respectively for 200
shares of INR 10/-each.

I, SUNDARA RAGAVAN PERUMAL (PAN:
ASBPP8760B), being claimant do hereby give
notice that the said Share Certificates are lost and
shares transferred to [EPF a/c.

The public is hereby warned against purchasing or
dealing in anyway with the said Share Certificates.
The Company will process the claim for IEPF if no
objection is received by the company within 15
days of the publication of this advertisement, after
which no claim will be entertained by the Company
inthat behalf.

Sundara Ragavan Perumal
FolioNo : MS140531

PRE-BID CONFERENCE 03.07.2024 AT16:00 hrs.
UPLOADING OF 10.07.2024
ADDENDUM/CORRIGENDUM, IF ANY
Opening of e-Tender document 26.07.2024 at 16:00 hrs.
Detailed Bill of quantity, eligibility for participating in tender, other terms
and conditions of the tender and calendar/timing of the tender may be seen on
Govt. e-portal etender.up.nic.in.
Please do visit etender.up.nic.in from time to time before last date of submission
oftenderforany possible amendment/corrigendum/addendum.
For any query/clarification regarding submission of e-tender vendors may
call on following helpline numbers of NIC:-(1) 915222627111 (2) 8004921393
(ASST. Manager-R.A.) (3) 9415903254 (Accountant-R.A.) Dy. CAO (Audit)

I3 NSE

NATIONAL STOCK EXCHANGE OF INDIA LTD.
“Exchange Plaza, Bandra-Kurta Complex, Bandra (E), Mumbai- 400 051.

NOTICE

Notice is hereby given that the following
trading member of the National Stock
Exchange of India Ltd. (Exchange) have .

requested for the surrender of their trading qa3lia E‘?Q]aﬂ &'\.EB @, PUﬁ]Qb national bank

membership of the Exchange: R 7T e ! ...the name you can BANK upon !

SL. | Name of SEBI Last date

L

e R SHARE DEPARTMENT, BOARD & CO-ORDINATION DIVISION
FINANCIAL 13,2024 PLOT No. 4, DWARKA SECTOR-10, NEW DELHI-110075
SERVICESLTD Email Id: hosd@pnb.co.in, Tel # 011-28044857

The constituents of the above-mentioned
Trading Member are hereby advised to
lodge immediately complaints, if any,
against the above mentioned trading
member on or before the last date for
filing complaints as mentioned above and
no such complaints filed beyond this
period will be entertained by the

PUBLIC NOTICE

Notice is hereby given that Share Certificates of the Bank mentioned
below have been reported lost/misplaced/stolen and the registered
holders thereof / claimants thereto have requested for issue of duplicate
share certificates:

Exchange against the above mentioned Sr. Name of Folio Share Distinctive No. of
H\a?ing mefl:‘ber afl‘d, i: Sha_“tbeg qeet"lﬁd No. | Shareholders| No. | Certificate No.| No. of Shares |Shares
at no such complaints exist against the
above mentioned trading member or such 1 Prasanta 0067770 4548 3817991- 1500
complaints, if any, shall be deemed to Kumar Ghosh 3819490
gggfnsaeerh:lagsg\;e:”r:weer(\:tc;gpelcaimﬁag%icg‘ 2 Vijay Prakash| 1165495 21481 6738938280- | 115
member will be dealt with in 6738938394
accordance with the Rules, Bye-laws 3 Renu Gupta | 1274500 28941 6739926706- | 115
and Regulations of the Exchange/NCL. 6739926820

The complaints can be filed online at
https://www.nseindia.com/invest/
file-a-complaint-online. Alternatively, the
complaint forms can be downloaded from
https://www.nseindia.com/invest/downlo
ad-complaint-form-for-offline-registratio
n or may be obtained from the Exchange
office at Mumbai and also at the
Regional Offices.

In case any person has any claim in respect of the said shares/any
objection(s) for the issuance of duplicate certificate(s) in favour of the
above stated shareholder(s)/ claimant(s), he/she/they should lodge
their claim or objection within 15 days of the date of publication of this
Notice. If within 15 days from the date hereof no claim is received by the
Bank in respect of the said certificate(s), duplicate share
certificate(s)/letter(s) of confirmation will be issued. The public is
For National Stock Exchange of India Ltd. hereby cautioned against dealing in any way with the above mentioned
Sd/- certificate(s).
Vice President

Regulatory
N Nifty50

Place: Mumbai

June 28, 2024 For Punjab National Bank

(Ekta Pasricha)
Company Secretary

Date: 27.06.2024
Place: New Delhi

-

(5 Balkrishna Industries limited

CIN : L99999MH1961PLC012185
Regd. Office : - B-66, Waluj MIDC, Waluj Industrial Area, Chhatrapati Sambhajinagar - 431136, Maharashtra, India.
Tel No. +91 22 6666 3800 Fax: +91 22 6666 3898/99
Website: www.bkt-tires.com E-mail: shares@bkt-tires.com

NOTICE OF THE 62" ANNUAL GENERAL MEETING AND INFORMATION ON E-VOTING

Notice is hereby given that 62™ Annual General Meeting (AGM) of the Members of BALKRISHNA INDUSTRIES
LIMITED will be held on Friday, the 19" July, 2024 at 11:00 a.m. IST through Video Conferencing ("VC")/Other
Audio Visual Means ("OAVM") to transact the business set out in the Notice convening the AGM. Members will
be able to attend and participate in the AGM through VC/OAVM facility only.

In compliance with MCA and SEBI Circulars, the provisions of the Companies Act, 2013 ("Act") and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations") the 62nd Annual
Report for financial year 2023-24 including the Notice convening the 62™ Annual General Meeting (AGM) have
been sent on 26" June, 2024 only through electronic mode to the Members of the Company whose email
addresses are registered with the Company / Depository Participant(s) and is also available for download on the
website of the Company i.e. www.bkt-tires.com, websites of the Stock Exchanges i.e. BSE Limited and National
Stock Exchange of India Limited at www.bseindia.com and www.nseindia.com respectively, and also on the
website of Company's Registrar KFin Technologies Limited ("KFinTech"): https://evoting.kfintech.com.

Remote E-voting and E-voting during AGM

In compliance with Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management
and Administration) Rules, 2014, as amended from time to time and Regulation 44 of SEBI Listing Regulations
and the Secretarial Standards on General Meeting issued by the Institute of Company Secretaries of India, the
Company is providing to its members facility to exercise their right to vote on resolutions proposed to be passed
atAGM by using electronic voting system (e-voting). The Company has engaged the service of KFinTech as the
agency to provide e-voting facility. The voting rights of the Members shall be in proportion to the equity shares
held by them in the paid-up equity share capital of the Company as on cut off date i.e. 12" July, 2024.

The Company is providing remote e-voting facility ("remote e-voting") to all its Members to cast their votes on all
resolutions which is set out in the Notice of the AGM. Members have option to cast their vote on resolutions using
the remote evoting facility or evoting during the AGM. Detailed Procedure for remote evoting/evoting during the
AGM is provided in the Notice of the AGM. The remote evoting period commence on Tuesday, July 16, 2024
(9:00 a.m. IST) and ends on Thursday, July 18, 2024 (5:00 p.m. IST). The remote e-voting will not be allowed
beyond the aforesaid date and time and the remote e-voting module shall be forthwith disabled by KFinTech
upon expiry of the aforesaid period. The Members who have cast their votes by remote e-voting on the
resolutions prior to AGM may attend/participate in the AGM through VC/OAVM but shall not be entitled to cast
their votes on such resolutions again.

Information and instructions including manner of voting, including voting remotely by Members holding shares in
dematerialized mode, physical mode and for members who have not registered their email address has been
provided in the Note No. 22 of Notice of AGM.

Any person who becomes a member of the Company after dispatch of the Notice of the Meeting and holding
shares as of the cut-off date i.e. 12" July, 2024 may obtain the Login ID and Password as per instruction
explained in Note No.22 of the Notice of AGM. However, if he / she is already registered with Kfintech for remote
e-voting then he / she can use his/ her existing Login id and Password for casting the vote.

The facility for voting through electronic voting system will also be made available at the Meeting as per
instruction explained in Note No.22 of the Notice of AGM and Members attending the Meeting who have not cast
their vote(s) by remote e-voting will be able to vote at the Meeting.

A person, whose name is recorded in the Register of Members as on the Cut-off-date, that is Friday, July 12,
2024 only shall be entitled to avail the facility of Remote e-voting or for voting in AGM.

The Board of Directors at its Meeting held on 17" May, 2024 have appointed Mr. GBB Babuiji a Practicing
Company Secretary as the Scrutiniser to scrutinize the voting during the AGM and remote e-voting process in a
fair and transparent manner.

Securities and Exchange Board of India ('SEBI') has stipulated that all listed companies shall use approved
electronic mode of payment for the purpose of making payments to the members. All the members are therefore
requested to immediately update their Bank Account details, if the same have not been updated with the
Company's Registrar and Transfer Agent or the Depository Participant, as the case may be.

The Members may further note that in terms of the provisions of the Income TaxAct, 1961 ( The Income Tax ,Act),
final dividend for the Financial Year 2023-24 to be paid or distributed by the Company in the Financial Year 2024-
25 shall be taxable in the hands of certain Members. The Company would be required to deduct / withhold taxes
at the prescribed rates on the dividend to be paid to such Members. The tax deduction/ withholding tax rate
would vary depending on the status (category, viz. resident/non-resident/institutional, etc.) of the Member and
the documents submitted by them and accepted by the Company to determine the applicable tax rate. Form
15G/ 15H, documents under sections 196, 197A of Income Tax Act,1961, FPI Registration Certificate, Tax Residency
Certificate, Lower Tax certificate etc. can be uploaded on the link https://ris.kfintech.com/form15 on or before
the record date to enable the Company to determine the appropriate TDS / withholding tax rate applicable.
Accordingly, the final dividend, if declared by the Members will be paid after deducting the tax at source/
withholding tax including applicable surcharge and cess as notified from time to time, in accordance with the
applicable provisions under the Income Tax Act.

In case of any query pertaining to e-voting and joining the AGM through VC/OAVM, please contact Mr. Ganesh
Chandra Patro, Assistant Vice President, M/s KFin Technologies Limited, Selenium Tower B, Plot 31-32,
Gachibowli, Financial District, Nanakramguda, Hyderabad - 500 032, Telangana Phone No.: + 91 40 67161630
Toll-free No.: 1800-309-4001,E-mail : einward.ris@kfintech.com/shares@bkt-tires.com.

Helpdesk for Individual Members holding equity shares in demat mode for any technical issues related to login
through NSDL/CDSL:

Login type Help Desk
Members facing any technical |Members facing any technical issue in login can contact NSDL helpdesk by
issue - NSDL sending a request at evoting@nsdl.co.in or call on toll free number: 1800

1020990 and 1800 224 430

Members facing any technical issue in login can contact CDSL helpdesk by

sending a request at helpdesk helpdesk.evoting@cdslindia.com or contact
on 022- 23058738 or 022-23058542-43

Members facing any technical
issue - CDSL

Joining AGM through VC/ OAVM

The Company will provide VC / OAVM facility to its Members for attending the AGM, using the weblink:
https://emeetings.kfintech.com. The information about login credentials to be used and steps to be followed for
attending the AGM are explained in Note No.22 of the Notice of AGM.

The results of e-voting will be placed by the Company on its website www.bkt-tires.com and on the website of
KFinTech https://evoting.kfintech.com/ and also communicated to the Stock Exchanges where the shares of the
Company are listed.

RECORD DATE FOR DIVIDEND AND PAYMENT THEREOF
The Company has fixed Saturday, 6" July, 2024 as the Record Date for determining entitiement of Members to
Final dividend, recommended by Board of Directors of the Company, for the financial year ended 31* March,
2024. The dividend, if declared at the AGM, will be paid within stipulated time from the conclusion of the AGM.

By Order of the Board,

For BALKRISHNA INDUSTRIES LIMITED
Sd/-

VIPUL SHAH

DIRECTOR & COMPANY SECRETARY
DIN: 05199526

Place: Mumbai
Date : 27" June, 2024
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