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21 June 2024 

Bombay Stock Exchange Limited National Stock Exchange of India Limited 
Phiroze Jeejeebhoy Towers, 'Exchange Plaza', 

Dalal Street, Bandra-Kurla Complex, Bandra (East), 

Mumbai — 400 001. Mumbai — 400 051. 

Scrip Code: 540048 Symbol: SPAL 

Sub: Newspaper publication of Transfer of Equity Shares to IEPF 

Dear Sir/Madam, 

Pursuant to Regulation 30 of the SEBI - LODR Regulation 2015, we hereby enclose copies of 

the notice to equity shareholders of the Company regarding transfer of equity shares of the 

Company to Investor Education And Protection Fund (IEPF) Account, published on Friday, 21* 

June 2024 in the following newspapers in accordance with the requirements of Section 124 (6) of 

the Companies act 2013 read with Investor Education And Protection Fund (IEPF) Authority 

(Accounting, Audit, Transfer And Refund) Rules, 2016 

1. Business Line on 21* June 2024 

2. Makkal Kural on 21* Juen 2024 

This is for your information and record. 

Thanking You 

For S.P.Apparels Limited 

L 
K.Vinodhini 
Company Secretary and Compliance Officer 
Encl: As above 

(A GOVT. OF INDIA RECOGNISED THREE STAR EXPORT HOUSE)
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With the rise in remittances
under the Liberalised Remit-
tance Scheme (LRS), spend-
ing through international
credit cards is prominently
on the government’s radar.
However, a decision has yet
to be made about the date to
bring it under LRS, a top
government o�cial con-
firmed: “As more and more
Indians go abroad, spending
through cards is on the rise.
Certainly it is on our radar.”
Last May, the Finance Min-
istry issued a notification
bringing credit cards under
the LRS ambit with 20 per
cent tax collection at source
(TCS). Debit cards are
already covered under LRS.

In June last year, it was an-
nounced that to give ad-
equate time to banks and
card networks to implement
requisite IT-based solutions,
the government had decided

to postpone the implement-
ation of its May 16 notifica-
tion. This would mean that
international credit card
transactions, while overseas,
would not be counted as LRS
and would not be subject to
TCS. The press release dated
May 19, 2023, stands super-
seded, the government said.

Under LRS, all residents,
including minors, can freely
remit up to $250,000 per fin-
ancial year for any permiss-
ible current or capital ac-

count transaction or both. 

OTHER MODES

Further, residents can access
foreign exchange only
within the limit of $250,000.
Since using a credit card
abroad is not part of spend-
ing abroad, data is not
maintained.

Reports suggest the RBI
has instructed banks to be
prepared for the inclusion of
such spending in the LRS. It
is working closely with

banks to ensure a smooth
transition. Once this hap-
pens, spending beyond ₹7
lakh will attract TCS at 20
per cent tax. Individuals may
be eligible for a tax refund if
the TCS amount exceeds
their total tax liability.

However, outward remit-
tances under the LRS for res-
ident individuals on travel
can give some indication of
spending through credit
cards. RBI Data showed that
in FY23, total outward re-
mittance was over $27 bil-
lion, of which $13 billion
means around 50 per cent
was for travel. In FY24, total
remittance rose to $31.7 bil-
lion, of which nearly 53 per
cent or over $17 billion was
for travel. Even this year, out
of $2.3 billion in remittance
in March, nearly $1 billion is
spent on travel. In April,
total remittance was over
$2.2 billion, while for travel,
it was $1.14 billion. Rule 5 of
Foreign Exchange Manage-
ment (Current Account

Transactions) Rules, 2000,
mandates prior approval
from the RBI for every
drawal of foreign exchange
for transactions. However,
Rule 7 says Rule 5 will not
apply to international credit
card payments during over-
seas visits.

Now, to reintroduce the
provision to bring interna-
tional credit cards under
LRS, Rule 7 needs to be de-
leted. 

Credit card transactions abroad
are under Govt scanner again 
HOW IT WORKS. At present, transactions elsewhere are not counted as LRS; exempt from the 20% TCS

Shishir Sinha
New Delhi

WIDENING THE AMBIT. The RBI is working with banks for
potential LRS changes. If implemented, international credit card
spending over ₹7 lakh will attract TCS ISTOCKPHOTO 

Funds parked by Indian in-
dividuals and firms in
Swiss banks, including
through local branches and
other financial institutions,
fell sharply by 70 per cent
in 2023 to a four-year low
of 1.04 billion Swiss Francs
or Rs 9,771 crore, annual
data from Switzerland's
central bank showed on
Thursday.

The decline in aggregate
funds of Indian clients with
Swiss banks for the second

consecutive year, after hit-
ting a 14-year-high of CHF
3.83 billion in 2021, was
largely driven by a sharp
plunge in funds held
through bonds, securities
and various other financial
instruments.

Besides, the amount in
customer deposit accounts
and funds held through
other bank branches in In-
dia also declined signific-
antly, the data showed.

These are o�cial figures
reported by banks to the
Swiss National Bank (SNB)
and do not indicate the
quantum of the much-de-

bated alleged black money
held by Indians in Switzer-
land. 

These figures also do not
include the money that In-
dians, NRIs or others
might have in Swiss banks
in the names of third-coun-
try entities.

The total amount of
CHF 1,039.8 million, de-
scribed by the SNB as 'total
liabilities' of Swiss banks or
'amounts due to' their In-
dian clients at the end of
2023, included CHF 310
million in customer depos-
its (down from CHF 394
million at 2022-end).

Press Trust of India 
New Delhi/Zurich

Indians’ funds in Swiss banks
drop 70% to hit four-year low

Private sector insurer Ko-
tak Mahindra Life Insur-
ance expects around 40 per
cent of its new business
premium to come from the
protection segment in this
financial year. 

The insurer has been fo-
cussing on group protec-
tion plans to grow the
business.

The insurance company,
a wholly-owned subsidiary
of Kotak Mahindra Bank,
had garnered around 35 per
cent of its new business
premium from protection
plans last fiscal.

“Of our new business
premium, 35 per cent came
from protection plans last
fiscal-- putting together in-
dividual and group seg-
ments. Maximum protec-
tion premium came from

group business,” Subhasis
Ghosh, Joint President -
Financial Institutions, Em-
ployee Benefits, Marketing
& Alliances, Kotak
Mahindra Life Insurance,
said on Thursday. 

GROWTH PROSPECT

In financial year 2023-24,
the life insurer’s new busi-
ness premium stood at
₹8656.85 crore, posting a
growth of 12.89 per cent
year-on-year. 

“We are expecting that
around 37-40 per cent of
our new business premium
will be protection premium
in FY25,” Ghosh said. He
was in Kolkata to announce
the launch of a new protec-

tion plan “Kotak Gen2Gen
Protect”.

Ghosh said the company
generally launches three to
four products every year.
The insurer earlier this year
launched a non-linked par-
ticipating product which of-
fers long-term saving or
income.

“We expect that new
products to finally garner
around 30-40 of new busi-
ness premium in the next
12-18 months after launch-
ing. That is our ongoing tar-
get,” he said. 

The insurance company
is aiming at around 20 per
cent year-on-year growth in
its new business premium
this fiscal.

Mithun Dasgupta
Kolkata

Subhasish Ghosh, Joint
President, Kotak Mahindra Life
Insurance DEBASISH BHADURI

Kotak Life expects 40% biz from ‘protection’ 
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