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S
even is a special 
number. Be it in 
mathematics (prime 
numbers and number 

theory), music (seven 
musical notes), astronomy 
(days in a lunar phase), or 
mythology (Sapta Chakra, 
Sapta Samudra or Sapta 
Rishi), the cycle of sevens is a 
constant around us. It is apt 
then that, as the goods and 
services tax (GST) turns seven 
this month, we take a 
moment to examine how 
arguably the biggest tax 
reform since Independence 
has fared since it was rung-in 
at midnight on July 1, 2017. 

Since then, GST has 
received considerable 
academic attention. Every 
facet from the simplification 
of compliances and impro -
vements in logistics to robust 
revenue collections have all 
been examined at length. 

Among the many 
perspectives, one has been 
the recent discussions on the 
revenue performance of GST, 
indicating, inter alia, that 
while gross revenue 
collections have been 
surging, net revenues have 
not kept pace and have only 
recently reached pre-GST 
levels. This slippage in net 
collections has been viewed 
with some consternation.  

Further, concerns have 
been raised on the lack of 
availability of data, especially 
on refunds, as well as on the 
working of the GST Council. 
Let us delve deeper into each 
of these points beginning 
with revenue performance. 

Revenue Relish 
There has been considerable 
analysis of revenue 
collections under GST1,2. 
While, there is little dispute 
regarding the robustness of 
gross revenue yields, in order 
to address the concerns raised 
about net GST collections, 
that is, revenue collections 
net of refunds (primarily on 
account of exports), we delve a 
bit deeper into the numbers. 

We base our examination 
on GST collections as reported 
in the Budget documents3. 
This is then compared against 
the pre-GST revenue 
collections for taxes 
subsumed in GST for both the 
states as well as the Centre4. 
The results are plotted in 
Figure 1, Right Axis. We also 
plot the year-on-year growth 
of GST collections as well as 
the year-on-year growth in 
GDP (Figure 1, Left Axis). 

From the above, we can see 
three things. First, net 
revenue collections have been 
on a steady uptick and that 
the pace of growth has 
increased after the 
introduction of GST. 
Secondly, the year-on-year 
growth of net revenue 
averaged 12.76 per cent in the 
post-GST period (as against 
11.81 per cent in the pre-GST 
period), despite the 
exogenous shock of the 
pandemic. Thirdly, we can see 
that net revenue growth has 
consistently outperformed 
GDP growth. This is reflective 
of systemic efficiencies in the 
new tax regime. 

Among other variables, 
revenue collections are a 
function of the tax rates. For 
context, the improvement in 
tax collection efficiencies was 
accompanied by a significant 
reduction in tax rates. In the 
run-up to the introduction of 
GST, the Committee on the 
Revenue Neutral Rate (RNR) 
for GST had recommended a 
rate of 15-15.5 per cent5. 

As against this at the time 
of introduction, the effective 
GST rate was estimated as 
being 14.4 per cent. This was 
subsequently reduced to 11.6 
per cent in September 20196 
and stood at 12.2 per cent in 
March, 20237. In revenue 
terms, this can be quantified 
as a saving (stimulus?) for the 
economy in excess of ~4.3 
trillion in just the last year. 
Comparing internationally, 
India’s GST rates are among 
the lowest in the world 
(Figure 2). 

Tax buoyancy 
A rising tide raises all boats. 
Revenue growth is a natural 
corollary of a growing 
economy. However, the 
growth (or buoyancy) of 
revenue collections over and 
above the growth in GDP is 
the real test of the systemic 
efficiencies of a tax system. 

On this account, in the five 
years prior to the 
introduction of GST, the net 
revenue buoyancy vis-à-vis 
GDP (at current prices) stood 
at 1.02, whereas it was 1.28 in 
the seven years post-GST. 
This is a testament to the 
collection efficiencies 
brought to the fore by GST. 

In fact, India’s GST 
collection efficiency (the 
percentage collected out of 
the maximum possible tax – 
presuming perfect 
compliance and coverage 
across all consumption) 
stood at 0.61 in 2022-23. For 
context, comparing it against 
that of the 37 OECD countries 
sees India placed in the top 
one-third8 (Figure 3). 

A question of Data 
Admittedly, the revenue 
figures released on a monthly 
basis have typically featured 
gross collection figures9. Net 
figures have been published 
only since February 2024. 
However, annual statistical 
reports for each year since the 
introduction of GST have 

been published and placed in 
the public domain10. These 
reports feature month-wise 
details relating to the GST 
refunds on account of exports. 
Therefore, public visibility to 
refund data, although with a 
lag, has been there. 

We move on to examine 
the averment, without any 
basis, that the GST Council is 
“dominated” by the Centre11. 
With the introduction of GST, 
the Centre and the states, 
pooled their sovereignty in 
matters related to 
administration of the new tax 
especially in areas such as 
policy making, fixation of 
rates, drafting of laws and 
rules, coordinating 
compliances, etc. This is at 
times cited as a restriction on 
the powers of the states. 
However, it is equally a 
“restriction” for the Central 
government.  

The GST Council, 
supported by its committees, 
has delved into a number of 
complex issues and has come 
up with recommendations 
that have brought about 

symmetry in the 
administration of the law and 
stability in the rate structure. 

It is a testament to the 
spirit of cooperative 
federalism that save one12, all 
decisions of the GST Council 
have been taken by 
consensus. Moreover, all 
decisions of the Council for 
improving compliance 
plugging loopholes or 
rationalising exemptions 
have benefited the Centre 
and the states equally. 

From the above 
discussion, three points 
emerge. First, the collection 
efficiencies of GST are 
apparent, consistent, ab-
initio and are primarily on 
account of endogenous 
factors – this holds even 
when we look at revenue 
collections net of refunds. 
Secondly, our tax rates as well 
as our collection efficiencies 
compare favourably with the 
rest of the world. And thirdly, 
GST has delivered consistent 
revenue growth even at lower 
tax rates and in the face of 
external shocks. 

As GST moves to its next 
phase of growth, there are a 
number of areas that will 
need to be addressed, such as 
simplification of the rate 
structure, inclusion of items 
left out of GST, as well as 
administrative issues such an 
efficient appellate 
mechanism. However, as GST 
turns seven, there is much to 
celebrate. 

 

The author is an Indian Revenue 
Service officer of the 2007 Batch. 
Views presented are his own. 
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Scratching beneath the surface of GST numbers

THE SEVEN-YEAR ITCH

Figure 2: Comparing Standard Consumption Tax 
(VAT/GST) Rates across select OECD countries

Figure 1: Y-o-Y growth in GDP and revenue collections
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Figure 3: Comparing C-efficiency for consumption Taxes 
(VAT/GST) across select OECD countries
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AO_oam [aAëQ>r A±S> BÝ\«$m B§{S>`m {b{_Q>oS>
grAm`EZ : L27104MH1985PLC035659

Zm|XUrH¥$V H$m`m©b` : 2 am _Obm, {gQ>r _m°b, Ý`y qbH$ amoS>, A§Yoar (n{íM_), _w§~B© 400 053.
XÿaÜdZr H«$_m§H$ : + 91 22 6698 4000, ’°$Šg : + 91 22 2632 5902

B©_ob : investorsajmera.com, g§Ho$VñWi : www.ajmera.com

37 ì`m dm{f©H$ gd©gmYmaU g^oMr gyMZm Am{U B© _VXmZ _m{hVr
AO_oam [aAëQ>r A±S> BÝ\«$m B§{S>`m {b{_Q>oS> (""H§$nZr'') `m§Mr 37 dr dm{f©H$ gd©gmYmaU g^m ewH«$dma, {X. 
09.08.2024 amoOr Xw.4.00 dm. (^m. ßm«. do.) pìhS>rAmo H$m°Ý\$apÝg§J (""ìhrgr'')/ AÝ` _mÝ`Vmàmá ÑH$lmì` 
_mÜ`_o (""AmoEìhrE_'') `m§À`m _mÜ`_mVyZ dm{f©H$ gd©gmYmaU g^oÀ`m gyMZoV Z_yX Ho$boë`m {df`m§À`m AZwê$n 
KoÊ`mV `oUma Amho Or gyMZm g^mgXm§Zm {dV[aV H$aÊ`mV `oUma Amho.

H§$nZr H$m`Xm 2013 (""H$m`Xm'') À`m bmJy Agboë`m Am{U Amdí`H$ Ë`m VaVwXr VgoM Ë`m A§VJ©V ~Z{dÊ`mV 
Ambobo {d{dY {Z`_ VgoM Ë`mgh dmMm H$m°nm}aoQ> ì`dhma _§Ìmb` `m§Zr Omar Ho$bobr n[anÌHo$ (""E_grE'') 
gm_mÝ` n[anÌH$ H«$_m§H$ 14/2020 {XZm§H$sV 08 E{àb 2020, 17/2020 {XZm§H$sV 13 E{àb 2020, 20/ 
2020 {XZm§H$sV 05 _o 2020, 02/2021 {XZm§H$sV 13 OmZodmar 2021, 21/2021 {XZm§H$sV 14 {S>g|~a 
2021, 02/ 2022 {XZm§H$sV 05 _o 2022 Am{U 10/2022 {XZm§H$sV 28 {S>g|~a 2022 (`mnwT>o Á`m§Mm 
EH${ÌV C„oI ""E_grE n[anÌHo$'' Agm H$aÊ`mV `oUma Amho) VgoM {gŠ`w[aQ>r A±S> EŠñM|O ~moS©> Am°\$ B§{S>`m 
({bpñQ>§J Am°pãbJoeÝg A±S> {S>ñŠbmoOa [a¹$m`a_|Q²g) A{Y{Z`_ 2015 (go~r EbAmoS>rAma) VgoM Ë`mgh 
dmMm n[anÌH$ go~r/EMAmo/grE\$S>r/grE_S>r 1/grAm`Ama/nr/2020/79 {XZm§H$sV 12 _o 2020, go~r/
EMAmo/grE\$S>r/grE_S>r 2/grAm`Ama/nr/2021/11 {XZm§H$ 15 OmZodmar 2021, go~r/EMAmo/grE\$S>r/
grE_S>r2/grAm`Ama/nr/2022/62 {XZm§H$sV 13 _o 2022 Am{U go~r/EMAmo/grE\$S>r/nrAmoS>r -2/nr/
grAm`Am/2023/4 {XZm§H$sV 05 OmZodmar 2023 d ZdrZV_ 09/2023, {X. 25 gßQo¨>~a, 2023 (EH${ÌV 
C„oI ""go~r n[anÌHo$'' Agm H$aÊ`mV `oV Amho) `m§À`m AZwgma hr à{H«$`m KoÊ`mV `oV Amho. 

{dÎmr` df© 2023- 24 H$[aVmMm H§$ånZrMm dm{f©H$ Ahdmb Á`mV dm{f©H$ gd©gmYmaU g^oMr gyMZm g_m{dï> 
Amho, Vmo H§$nZrÀ`m Aem g^mgXm§Zm BboŠQ´>m°{ZH$ _mÜ`_mVyZ {ZJ©{_V H$aÊ`mV `oUma Amho, Á`m g^mgXm§Mo B _ob 
Vnerb H§$nZr qH$dm {S>nm°{PQ>ar nmQ>u{gn§Q>g `m§À`mH$So> qH$dm qbH$ BZ Q>mB_ B§{S>`m àm`ìhoQ> {b{_Q>oS> (AmaQ>rE ) 
`m§À`mH$So> Zm|XUrH¥$V AmhoV. darb à_mUo Z§_yX Ho$bobr ànÌo H§$nZrMo g§Ho$VñWi www.ajmera.com `oWo VgoM 
ñQ>m°H$ EŠñM|O `m§Mr g§Ho$VñWio åhUOoM www.nseindia.com `oWo Am{U www.bseindia.com `oWo VgoM 
B©-_VXmZ godm nwadR>mXma `m§Mo g§Ho$VñWi åhUOoM Z°eZb {gŠ`w[aQ>r {S>nm°{PQ>ar {b{_Q>oS> ("EZEgS>rEb') `m§Mo 
g§Ho$VñWi https ://www.evoting.nsdl.com `oWo CnbãY AmhoV. 

H§$nÝ`m (_°ZoO_|Q> A±S> E°S>{_{ZñQ´>oeZ ) H$m`Xm 2014 Mo AZwÀNo>X 108 ghdmMZ {Z`_ 20 Am{U Ë`mV doimodoir 
H$aÊ`mV Amboë`m gwYmaUm  VgoM go~r EbAmoS>r Ama Mm {Z`_ 44 `m§À`m AZwgma Am{U BpÝñQ>Q>çyQ> Am°\$ 
H§$nZr goH«o$Q>arO Am°\$ B§{S>`m `m§Zr Omar Ho$bobo goH«o$Q>[aAb ñQ>±S>S²g© 2 `m§À`m AZwgma dm{f©H$ gd©gmYmaU g^oÀ`m 
gyMZoV Z_yX Ho$boë`m gd© Ë`m {df`m§da g^mgXm§Zm BboŠQ´>m°{ZH$ _VXmZ nÕVrZo _VXmZmMm h¸$ ~OmdÊ`mgmR>r 
H§$nZr B _VXmZ gw{dYm (XÿañW B©-_VXmZ gw{dYm Am{U dm{f©H$ gd©gmYmaU g^oÀ`m Xaå`mZ B©-_VXmZ gw{dYm ) 
CnbãY H$ê$Z XoV Amho. B©-_VXmZ Am{U XÿañW B _VXmZ nÕVrZo _VXmZ H$aÊ`mÀ`m à{H«$`oMm g{dñVa Vnerb 
dm{f©H$ gd©gmYmaU g^oÀ`m gyMZoV {dñVmamZo XoÊ`mV Ambm Amho.

H§$nZrÀ`m g§MmbH$ _§S>imZo Ë`m§À`m Jwédma, {XZm§H$ 09 _o 2024 amoOr Pmboë`m ~¡R>H$sV A§{V_ bm^m§e é. 
4/- à{V g_^mJ Á`m g_^mJm§Mo Xe©Zr _yë` é. 10 àË`oH$s Amho BVŠ`m bm^m§emMr {e\$mag {dÎmr` df© 
2023-24 H$[aVm Ho$br Amho _mÌ hm bm^m§e H§$nZrÀ`m dm{f©H$ gd©gmYmaU g^oV g^mgXm§À`m _mÝ`Vog AYrZ 
amhrb. Am§Vrb bm^m§e Aem g^mgXm§Zm AXm H$aÊ`mV `oB©b Á`m g^mgXm§H$So> H§$nZrMo g_^mJ aoH$m°S©> VmarI 
åhUOoM ewH«$dma {XZm§H$ 04 Am°JñQ> 2023 ("aoH$m°S©> VmarI') amoOr CnbãY AgVrb. gXarb bm^m§e g^mgXm§Zm 
BboŠQ´>m°{ZH$ nÕVrZo AXm H$aÊ`mV `oB©b Á`m g^mgXm§Zr Amnbo ~±H$ ImVo Vnerb AÚ`mdV Ho$bobo AmhoV. 
~±H$ ImVo Vnerb CnbãY Zgë`mg qH$dm Vmo AÚ`mdV Ho$bobm Zgë`mg H§$nZr {S>ìhrS§>S> dm°a§Q>/YZmH$f© Aem 
g^mgXm§Zm nmR>dyZ XoB©b.

{dÎmr` H$m`Xm 2020 À`m AZwgma g^mgXm§Zm XoÊ`mV `oUmam bm^m§e hm H$anmÌ Amho Am{U g^mgXm§Zm XoÊ`mV 
`oUmè`m bm^m§emÀ`m aH$_oVyZ {d{hV XamZo H$a H$nmV H$aUo H§$nZrgmR>r Amdí`H$ Amho. Q>rS>rEgÀ`m ("Q>rS>rEg') 
n[anyVugmR>r g^mgXm§Zm AmdmhZ H$aÊ`mV `oVo H$s Ë`m§Zr Amnbm {ZdmgmMm nÎmm, n°ZH$mS©> Vnerb, Amnë`m S>rnr 
`m§À`mH$So> AÚ`mdV H$amdm Am{U g_^mJ àË`j ñdê$nmV AgVrb Va H§$nZr/AmaQ>rE `m§À`mH$So> Amdí`H$ ànÌo 
gmXa H$ê$Z AÚ`mdV H$amdm. g^mgXm§Zm AmdmhZ H$aÊ`mV `oVo H$s Ë`m§Zr bm^m§emÀ`m g§X^m©V Q>rS>rEgdarb 
H§$nZrMo ñnï>rH$aU Am{U g§~§{YV AO©/KmofUmnÌ H§$nZrMo g§Ho$VñWi www.ajmera.com `oWo nmhmdo. 

Amnbo d¡`{º$H$ Vnerb, n°ZH$mS©> Vnerb, ~±H$ ImVo Vnerb, B©-_ob Am`S>r, _mo~mB©b H«$_m§H$ AmXr AÚ`mdV 
H$aÊ`mgmR>r Amnë`mbm AmdmhZ H$aÊ`mV `oVo H$s AmnU Imbrb {R>H$mUr g§nH©$ gmYmdm.

- g_^mJ BboŠQ´>m°{ZH$ ñdê$nmV AgVrb Va - Amnë`m {S>nm°{PQ>ar nmQ>u{gn§Q²>g `m§À`mer g§nH©$ gmYmdm 

- g_^mJ àË`j ñdê$nmV AgVrb Va - AmaQ>rE åhUOoM qbH$ BZ Q>mB_ B§{S>`m àm`ìhoQ> {b{_Q>oS> `m§À`mer 
g§nH©$ gmYmdm 

A{YH$ _m{hVrgmR>r AmnU AmaQ>rE `m§À`mer Imbrb à_mUo Z_yX Ho$boë`m nÎ`mda g§nH©$ gmYy eH$Vm 
qbH$ BZ Q>mB_ B§{S>`m àm`ìhoQ> {b{_Q>oS>  
`w{ZQ> :  AO_oam [aAëQ>r A±S> BÝ\«$m B§{S>`m {b{_Q>oS> 
gr - 101, 247 nmH©$, Eb~rEg _mJ©, {dH«$moir (n{ü_), _w§~B© 400 083, _hmamï´>, ^maV 
Q>mob\«$s H«$_m§H$ - 1800 1020 878
B©-_ob : rnt.helpdesk@linkintime.co.in

 AO_oam [aAëQ>r A±S> BÝ\«$m B§{S>`m {b{_Q>oS> `m§À`m H$[aVm 
 ghr/-
{XZm§H$ : 16 Owb¡, 2024 ídoVm Pmda
ñWi : _w§~B© H§$nZr goH«o$Q>ar Am{U H$åßbm`Ýg A{YH$mar 

PUBLIC  NOTICE
That my client Mrs. Frankline Misquitta 
has  lost /misplaced or iginal  Share 
Certificate in respect of her flat No.401, in 
Nav Smruti CHS Ltd., Opp. Vishwakarma 
Hall, Vakola, Santacruz (East), Mumbai-
400055, shares bearing distinctive nos. 61 
to 65 (both inclusive) vide Share Certificate 
No.13 and the same is not traceable.

Any person or persons or any financial 
institutions having possession of said 
original share certificate or pledged with 
them or having any claim to said flat should 
intimate to me in writing within 15 days or 
directly to the said notice, after which 
society shall proceed to consider her 
request to issue duplicate Share Certificate.

Place : Mumbai
Date : 13-07-2024

R.R. GUPTA 
B.Ss. (Agril) LL.B.

ADVOCATE HIGH COURT
Office : 2nd Floor, Lawyer’s Chamber,

Bhaskar Building, A.K. Marg, 
Bandra (E), Mumbai -51

å`w{PH$ ãm«m°S>H$mñQ> {b{_Qo>S>
grAm`EZ : L64200MH1999PLC137729
Zmo¨XUrH¥$V H$m`m©b` : 5 dm _Obm, AmaEZE H$m°nmo©aoQ> nmH©$,
Am°\$ n{íM_ ÐwVJVr _hm_mJ©, H$bmZJa, dm§Ðo (nyd©), _w§~B© - 400 051.
Xya. : + 91 22 66969100; \$°Šg : +91 22 26429113
do~gmBQ> : www.radiocity.in; B©-_ob : investor@myradiocity.com

{ìhS>rAmo H$m°Ý\$aÝg/AXa Am°{S>Amo {ìhÁ`wAb _rÝg À`m _mÜ`_mVyZ
Am`mo{OV H$aÊ`mV `md`mÀ`m H§$nZrÀ`m 25 ì`m dm{f©H$ gd©gmYmaU 

g^og§X^m©Vrb _m{hVr
g^mgXm§Zr Zmo¨X ¿`mdr H$r, H§$nZr H$m`Xm, 2013 (""H$m`Xm'') À`m VaVwXr VgoM Ë`mA§VJ©V Omar {Z`_ d go~r 
(gyMr A{Zdm`©Vm d {d_moMZ Amdí`H$Vm) {d{Z`_Z, 2015 (""gyMr {d{Z`_Z''), doimodoir gwYm{aV ghdmMZ 
H$m°nmo©aoQ> H$m_H$mO _§Ìmb`mÛmao Omar gd©gmYmaU n{anÌH$ H«$.14/2020, {X. 08.04.2020, 17/2020, {X. 
13.04.2020, 20/2020, {X. 05.05.2020 d `mg§X^m©V Omar nwT>rb n{anÌHo$, ímodQ>Mo H«$. 09/2023, {X. 
25.09.2023 (EH${ÌVarË`m ""E_grE n{anÌHo$'') VgoM doimodoir Omar AÝ` E_grE d go~r n{anÌHo$ `m§À`m 
AZwnmbZm§VJ©V å`w{PH$ ãm«m°S>H$mñQ> {b{_Qo>S> (""H§$nZr'') Mr 25 dr d{f©H$ gd©gmYmaU g^m (""EOrE_'') ~wYdma, 
{X. 21.08.2024 amoOr Xw. 1.00 dmOVm ^maVr` ßm«_mU doi (""Am`EgQ>r'') {ìhS>rAmo H$m°Ý\$a{Ýg§J/AXa Am°{S>Amo 
{ìhÁ`wAb _rÝg (""ìhrgr/AmooEìhrE_'') gw{dYoÀ`m _mÜ`_mVyZ EOrE_À`m gyMZoV {d{hV {df`m§da {dMma{d{Z_` 
H$aÊ`mgmR>r Am`mo{OV H$aÊ`mV `oV Amho.

H§$nZrZo 25 ì`m EOrE__Ü`o ìhrgr/AmoEìhrE_ gw{dYm nwa{dÊ`mgmR>r VgoM g^mgXm§Zm XyañW B©-_VXmZ d B©-_VXmZ 
gw{dYm nwa{dÊ`mgmR>r Ho${\$Z Qo>ŠZm°bm°Org {b{_Qo>S> (""Ho${\$ZQo>H$''/""AmaQ>rE'') `m§Mr godm Zo_br Amho.

gyMZm d dm{f©H$ AhdmbmMr nmR>dUr:

darb {ZXo©{ímV H$m`Xo, E_grE n{anÌHo$ d go~r n{anÌH$ H«$. go~r/EMAmo/grE\$S>r/grE\$S>r - nrAmoS>r - 2/nr/
grAm`Ama/2023/167, {X. 07.10.2023 `m§À`m AZwnmbZm§VJ©V Á`m g^mgXm§Mo B©-_ob nÎmo H§$nZr/Ho${\$ZQo>H$/
{S>nm°{PQ>ar nm{Q©>{gn§Q²>g (""S>rnr'') `m§À`mH$So> Zmo¨Xdbobo AgVrb Aímm g^mgXm§Zm EOrE_Mr gyMZm VgoM B©- 
_VXmZmMr ßm«{H«$`m d {ZXo©ím ̀ m§g_doV dm{f©H$ AhdmbmÀ`m BboŠQ´>m°{ZH$ ßm«Vr nmR>dÊ`mV ̀ oVrb. Ë`mM~amo~a  EOrE_Mr 
gyMZm d dm{f©H$ Ahdmb 2023-24 ho XñVmdoO H§$nZrMr do~gmBQ> www.radiocity.in da VgoM ~rEgB© 
{b{_Qo>S>Mr do~gmBQ> www.bseindia.com da d Z°ímZb ñQ>m°H$ EŠgMo¨O Am°\$ B§{S>`m {b{_Qo>S>Mr do~gmBQ 
www.nseindia.com da VgoM H§$nZrMo a{OñQ´>ma d Q´>mÝg\$a EO§Q> Ho${\$Z Qo>ŠZm°bm°Org {b{_Qo>S> (Ho${\$Z Qo>H$) 
`m§Mr do~gmBQ> https://evoting.kfintech.com/ dahr CnbãY AmhoV. dm{f©H$ Ahdmb d EOrE_Mr gyMZm 
`m§À`m H$mJXmonÌr ßm«Vr {dZ§Vr Ho$ë`mda g^mgXm§Zm nmR>dÊ`mV `oVrb.

g^mgX EOrE__Ü`o Ho$di ìhrgr/AmoEìhrE_ gw{dYoÀ`m _mÜ`_mVyZM Cn{ñWV amhy ímH$Vrb d gh^mJ KoD$ ímH$Vrb. 
H§$nÝ`m H$m`Xm, 2013 Mo AZwÀNo>X 103 A§VJ©V ìhrgr/AmoEìhrE_ gw{dYoÀ`m _mÜ`_mVyZ gh^mJ KoUmao g^mgX 
H$moa_H$[aVm JUbo OmVrb.g^mgXm§Zm EOrE_À`m AmYr XyañW B©-_VXmZmÛmao {H§$dm EOrE__Ü`o B©-_VXmZmÛmao Amnbo 
_V XoÊ`mMm n`m©` Agob.

namoj B©-_VXmZmg_doV B©-_VXmZmMr {dñV¥V ßm«{H«$`m H§$nZrÀ`m g^mgXm§Zm nmR>dÊ`mV Amboë`m EOrE_À`m 
gyMZoV CnbãY AgVrb `m_Ü`o H$mJXmonÌr ñdê$nmVrb ^mJYmaH$ Agbobo g^mgX {H§$dm Á`m g^mgXm§Zr 
Amnbo B©-_ob nÎmo Zmo¨Xdbobo ZgVrb Vo B©-_VXmZmÀ`m _mÜ`_mVyZ Amnbo _V XoD$ ímH$Vrb, Ë`m§gmR>rMohr {ZXo©ím 
g_m{dîQ> AgVrb.

B©-_ob nÎmm Zmo¨XUr Am{U AÚ`mdV H$aÊ`mMr nÕV:

gXñ¶m§Zr Ë¶m§À¶m B©‘ob nÎ¶mMr Zm|XUr H$am¶Mr Amho, Ë`m§Zr Imbrb {ZXo©ímm§Mo nmbZ H$amdo :

S>r_o{a`bmBÁS²> ñdê$nmVrb ^mJYmaU Vw_Mo S>r_°Q> ImVo Á`m§À`mH$So> XoI^mbrV Amho Agm g§~§{YV S>rnrO²H$So> 
Vw_À`m S>r_°Q> ImË`mMm Vnímrb Zmo¨XUrH¥$V/AÚ`mdV H$amdm.

H$mJXmonÌr ñdê$nmVrb ^mJYmaU Ho${\$Z Qo>ŠZm°bm°Org {b{_Qo>S>, `w{ZQ> : å`w{PH$ ãm«m°S>H$mñQ> {b{_Qo>S>, 
gobo{Z`_ {~{ëS§>J, Q>m°da ~r, ßbm°Q> H«$. 31 d 32, \$m`Zm{ÝímAb 
{S>{ñQ´>ŠQ>, ZmZH$am_JwS>m, go{a§{b§J_nëbr, h¡Xam~mX, a§JmaoÈ>r, Vob§JUm, 
^maV - 500 032 `oWo ghmæ`H$ XñVmdoOm§g_doV \$m°_© Am`EgAma - 
1 _YyZ (H§$nZrMr do~gmBQ> https://www.radiocity.in/investors/
important-notifications-for-investors da CnbãY) Vnímrb 
gmXa H$ê$Z {H§$dm einward.ris@kfintech.com `oWo B©-_ob nmR>dyZ 
Zmo¨XUrH¥$V/AÚ`mdV H$ê$ ímH$Vm.

~wH$ ŠbmoOaMr gyMZm:

H$m`ÚmMo AZwÀNo>X 91 d go~r (gyMr A{Zdm`©Vm d {d{Z_` Amdí`H$Vm) {d{Z`_Z, 2015 Mo {d{Z`_Z 42 A§VJ©V 
25 ì`m EOrE_À`m {Z{_ÎmmZo g^mgXm§Mo a{OñQ>a d ímoAa Q´>mÝg\$a ~wŠg ím{Zdma, {X. 17.08.2024 Vo ~wYdma, {X. 
21.08.2024 (XmoÝhr {Xdg g_m{dîQ>) Xaå`mZ ~§X AgVrb.

darb _m{hVr H§$nZrÀ`m g^mgXm§Mr _m{hVr d bm^mW© Omar H$aÊ`mV `oV Amho d Vr E_grE n{anÌHo$ d go~r 
n{anÌH$m§À`m AZwnmbZm§VJ©V Amho.

dm{f©H$ Ahdmb Am{U EOrE_Mr gyMZm g^mgXm§Zm Ë`m§À`m Zmo¨XUrH¥$V B©-_ob nÎ`mda nmR>dÊ`mV `oB©b.

 å`w{PH$ ãm«m°S>H$mñQ> {b{_Qo>S> H${aVm
 ghr/-
{R>H$mU : _w§~B© A{n©Vm H$nya
{XZm§H$ : 15.07.2024 H§$nZr g{Md d AZwnmbZ A{YH$mar
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NOTICE OF 21ST ANNUAL GENERAL MEETING (“21ST 
AGM” OR “MEETING”) TO BE HELD THROUGH VIDEO 

CONFERENCING/ OTHER AUDIO-VISUAL MEANS (“VC/OAVM”)
NOTICE is hereby given that the 21st Annual General Meeting (AGM) of the 
members of the Company is scheduled to be held on Tuesday, August 6, 
2024 at 10.00 a.m. (IST)  through Video Conference/Other Audio-Visual 
Means (VC/OAVM), to transact the businesses as set out in the notice of the 
21st AGM (“AGM Notice”)
1. In compliance with all the applicable provisions of the Companies Act, 
2013 and the rules made thereunder, read with General Circular No. 
14/2020 dated April 8, 2020, General Circular No. 17/2020 dated April 13, 
2020,  General Circular No. 20/2020 dated May 5, 2020, General Circular 
No. 02/2021 dated January 13, 2021, General Circular No. 02/2022 dated  
May 5, 2022 and  General Circular No. 10/2022, December 28, 2022 and 
General Circular No.the 09/2023 dated September 25, 2023  and other related 
circulars issued by the Ministry of Corporate Affairs (“MCA Circulars”), SEBI 
circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 read 
with Circular no. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated October 
7, 2023 and applicable provisions of SEBI (Lising Obligations and Disclosure 
Requirements) Regulations, 2015, the Annual Report for the Financial Year 
2023-24 (“Annual Report FY24”) alongwith the AGM Notice has been sent 
through electronic mode on Monday, July 15, 2024, to all those Members 
whose e-mail addresses are registered with the Company/Depository(ies). 
2. The AGM Notice, the Annual Report FY24 and other related information can 
be accessed from the website of the Company, websites of the Stock Exchanges 
i.e. BSE Limited at www.bseindia.com and the National Stock Exchange of 
India Limited at ww.nseindia.com and National Securities Depository Limited 
(NSDL) at https://www.evoting.nsdl.com/. The relevant documents referred to 
in the AGM Notice shall be made available for inspection by the Members 
electronically based on requests received at investorrelations@kayaindia.net. 
Additionally, such documents shall be made available for inspection at the 
registered office of the Company during business hours on all working days 
except Saturdays and Sundays upto the date of the 21st AGM.
3. The Company has availed the services of NSDL for conducting the 21st AGM 
through VC/OAVM, enabling participation of the Members at the Meeting, 
providing e-voting facility, prior to the Meeting (“Remote E-voting”) and at the 
Meeting in connection with the business to be transacted thereat.
4. Members may refer to the detailed procedure and instructions for Remote 
E-voting and E-voting at the Meeting, provided as part of the AGM Notice. The 
Remote E-voting period commences on Saturday, August 3, 2024 (9:00 
a.m. IST) and ends on Monday, August 5, 2024 (5:00 p.m. IST). 
5. Members are requested to note that the Remote E-voting shall not be 
permitted beyond 5:00 p.m. IST. on Tuesday, August 6, 2024 and the 
facility shall be disabled by NSDL thereafter.  Once the vote on a resolution 
is cast, the Member shall not be allowed to alter it subsequently. Members 
who have cast their vote through Remote E-voting prior to the Meeting, may 
attend/participate in the Meeting through VC/OAVM facility but shall not be 
allowed to cast their vote again at the meeting. Members participating at the 
AGM, who have not already cast their vote by Remote E-voting, are eligible 
to exercise their right to vote at the AGM. 
6. A person whose name appears in the Register of Members/List of Beneficial 
Owners (in case of demat shareholding), on Friday, July 26, 2024 (“Cut-Off 
Date”) shall only be entitled to avail the facility of Remote E-voting as well as 
Evoting at the Meeting. Voting Rights shall be reckoned on the paid-up value 
of equity shares registered in the name of the Members as on the Cut-Off 
Date. A person who is not a Member as on the Cut-ff Date should treat the 
AGM Notice for information purposes only.
7. Members who have not registered their email address are requested to 
register the same in respect of shares held in demat mode by contacting the 
concerned Depository Participant and in respect of shares held in physical 
mode, by writing to Link Intime India Private Limited, the Registrar and Share 
Transfer Agent of the Company (RTAT), a their address C - 101, 247 Park, L B 
S Marg, Vikhroli (West), Mumbai - 400 083 or by using the “Service Request" 
option under “Investor Services” tab available on the website of the RTA. 
8. Any person, who becomes a Member of the Company after  the Notice 
has been sent and holding shares as on the said cut-off date may access the 
AGM related documents on the aforementioned websites and may obtain the 
User ID and password by sending a request at evoting@nsdl.com or helpdesk.
evoting@cdslindia.com.
9. In case, any Members who require assistance before or during the AGM 
can reach out NSDL on evoting@nsdl.com, contact at 1800-222-990 or Ms. 
Sarita Mote, Assistant Manager - 022-24994890 email id: SaritaM@nsdl.co.in 
or  Soni Singh, Assistant Manager at + 91 22 24994559 email id: SoniS@
nsdl.co.in.
 For Kaya Limited,
 Sd/-
 Nitika Dalmia
Place: Mumbai Company Secretary & 
Date: July 15, 2024 Compliance Officer

ew{ÕnÌH$
{XZm§H$ 13 Owb¡, 2024 amoOr
àH$m{eV J°boŠgr ga\°$ŠQ>ÝQ>g²
{b{_Q> oS > `m g yMZ o_Ü` o
A § {V_ n[aÀN > o X mÀ`m Vimbm
Z_ wX H o $b ob o  B ©-_ ob H ¥ $n`m
enotices@linkintime.co.in
`m EodOr evoting@nsdl.com
Ago dmMmdo.
J¡agmo`r~Ôb {Xb{Jar.

Omhra gyMZm
lr. énH$ aUOrV ^Å>mMmaOr `m§Zm âb°Q> H«$.505,
5dm _Obm, ~r qdJ, B_maV H«$.5, gZQ>oH$-doñQ> dëS>©
(1), joÌ\$i 26.46 Mm¡._r. H$mn}Q> joÌ aoamZwgma
Am{U 10.02 Mm¡._r. AÝ` dmna`mo½` joÌ gamgar
36.48 Mm¡._r. VgoM AmÀN>m{XV nm{Hª$J OmJm, grQ>rEg
H«$.-Amdí`H$ Zmhr, Jmd {Vdar, Vm. dgB©, {O.
nmbKa hr OmJm lr_Vr {_am à_moXHw$_ma {_lm
`m§À`mH$Sy>Z IaoXr H$aÊ`mMr BÀN>m Amho, Á`m Cnamoº$
âb°Q>_Yrb 100% YmaH$ AmhoV.
Oa H$moUmghr Xmdm, Amjon, {hV BË`mXr Agë`mg
Ë`m§Zr H$mJXmonÌr nwamì`m§gh boIr ñdénmV Ë`m§Mo
Xmdm, Amjon, {hV BË`mXr Imbrb ñdmjarH$Ë`m©H$S>o
gXa Omhra gyMZoÀ`m VmaIonmgyZ 14 {Xdgm§V
H$idmdoV. AÝ`Wm Aem ì`º$s¨Mo gd© Xmdm Ë`mJ d
ñW{JV Ho$bo AmhoV Ago g_Obo OmB©b.
{XZm§H$: 16.07.2024 ghr/-

^JdmZ {_lm
dH$sb Cƒ Ý`m`mb`, _w§~B©

emô m Hw$Q>ra, BZmgdmS>r, ImamoS>r Jmd, _md} amoS>,
_mbmS> (npíM_), _w§~B©-400095.
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