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RIL in focus as benchmark
refining margin inches up

SPIKE TO AID RELIANCE

VIVEAT SUSAN PINTO
Mumbai, 16 June

benchmark of profitabil-
A ity for crude refiners has

increased steadily in the
past few weeks, bringing com-
panies like Reliance Industries
(RIL) into the spotlight.

The Singapore-Dubai
Hydrocracking Refining Margin
has spiked 21.33 per cent in the
past month, on the back of ris-
ing demand for refined pro-
ducts globally. It now hovers
around $34.47 a barrel.

On Thursday, Brent crude
touched $120.7 a barrel as prices
slipped over 2 per cent over-
night after the US Federal
Reserve raised its key interest
rate by 0.75 per cent.

From a refining perspective,
arise in the benchmark margin
has been led by sanctions on
Russia, refinery shutdowns, and
cessation of exports of refined
products by China. This gap is
now being met by Indian
refiners like RIL.

“RIL remains among the
best positioned refiners globally,
given its ability to buy and
process arbitrage barrels, a
diesel-heavy slate, and an
export focus,” brokerage JP
Morgan India said in a report
dated June 16.
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The brokerage has upgraded
its rating on shares of RIL to
‘overweight’ from ‘neutral’ and
has set a price target of 33,170
apiece. This is an upside of more
than 22 per cent over the next
12 months.

On Thursday, the RIL stock
closed 1.43 per cent down on the
BSE over the previous day’s
close in a weak market. It stood
at32,559.20 per share at the end
of trade on the stock exchange.

JP Morgan isn’t the only bro-
kerage house, however, to
update its outlook on RIL.

Last week, Citi Research and

Morgan Stanley were upbeat on
RIL, too, saying it was the big-
gest beneficiary of rising crude
oil imports from Russia.

Among refiners, RIL’s high
product export ratio and rel-
atively minor domestic retail
operations, with added benefits
from sourcing discounted
crude, would aid its gross refin-
ing margins (GRMs), said Citi in
its report dated June 5.

Morgan Stanley said RIL’s
margins would be 50 per cent
above its last peak season in
mid-2008.

“Globally, we expect a short-

age of one refinery annually for
the next few years. If we were to
include arbitrage crude advan-
tages, which RIL highlighted
earlier, margins would be even
higher,” Morgan Stanley
Research said in its report dated
June 6.

Crude oil imports from
Russia, according to Citi, have
risen to over 15 per cent of
India’s total imports in the last
two months (April and May),
compared to historical levels of
1-2 per cent.

Based on back-of-the envel-
ope calculations, Citi has
assumed that a $15-per-barrel
discount on roughly 20 per cent
of the crude mix could boost
RIL’s GRMs by almost $3 per
barrel. “Every $1-per-barrel
spike in Reliance’s GRM increas-
es its consolidated 2022-23
(FY23) earnings per share (EPS)
by around 4 per cent,” said
the brokerage.

For India’s three oil-market-
ing companies - Bharat
Petroleum, Hindustan
Petroleum, and Indian Oil
Corporation - every $1-per-bar-
rel increase in GRM would raise
their FY23 EPS by around 16 per
cent, 14 per cent and 16 per cent
each, said Citi.

Moreon business-standard.com

In Chanda Kochhar case,
Sebi acted in haste: SAT

Ship may be sinking, but leaks

THE SMART INVESTOR 11

Grantinginterim reliefto former ICICI Bank managing director
and chief executive officer Chanda Kochhar, the Securities
Appellate Tribunal (SAT) on Thursday said Sebi “acted in haste in
fixing a date for hearing without supplying the requisite
documents to the appellant (Kochhar)".

SAT directed Kochhar to file before Sebi a fresh application,
indicating with clarity and precision the documents sought for
inspection, within two weeks. After getting the request,
accordingto SAT, Sebi should either provide inspection or pass an
appropriate order giving reasons why the appellant could not be
provided inspection or a copy of the documents. The case
pertains to allegations of ‘conflict of interest' in approval of loans
given by ICICI Bank to Videocon Group. BS REPORTER

can be plugged: SAT on ICEX

The Securities Appellate Tribunal (SAT) on Thursday quashed an
order passed by market regulator Securities and Exchange Board
of India (Sebi) withdrawing permanent recognition to the Indian
Commodity Exchange.

The tribunal held that the exchange should be given another
chance to revive.

SAT pulled up Sebi over its conclusion that exit of top officials
like the managing director, chief executive and publicinterest
directors would necessarily lead to closure of the exchange.

""Merely because the MD, CEQ, and publicinterest directors
have left the company it does not mean that the exchange
cannot revive itself. The ship may be sinking, but the leaks could
be plugged," said the tribunal in an order. BS REPORTER

Compare Form 16 with
26AS beforefilingITR

Reportany discrepancy to your employerand getitamended

BINDISHA SARANG

Attention to detail is paramount when
filing the income-tax return (ITR). By
mid-June, employees will receive
Form 16 from their employers. The first
step in filing ITR is to compare Form
26AS with Form 16. If there are
discrepancies in the figures quoted in
the two documents, they need to
be rectified.

Pratyush Miglani, managing
partner, Miglani Verma & Co., says,

“Discrepancies could invite a
notice from the income-tax
(I-T) department.”

Understanding Form26AS

Itisan annual statement that contains
information such as tax deducted at
source (TDS), tax collected at source
(TCS), advance tax paid, self-assess-
ment tax paid, refund received on tax
paid, and any high-value transactions
entered into by the taxpayer.

Deepak Jain, chief executive,
TaxManager.in, says, “The latest Form
26AS also includes information on
specified financial transac-
tions, pending and com-
pleted assessment proceed-
ings, tax demands, and
refunds.”

This form also includes
details of sale or purchase of
immoveable property and
mutual funds, cash deposits
and withdrawals from sav-
ings accounts, and so on.

Checks youmustrun

The details reflected in Form 26AS
must match the assessee’s own finan-
cial records, particularly his Form 16
and Form 16A.

Form 16 is an annual statement
from the employer indicating income,
investments, and tax deducted and
deposited in a financial year.

Soayib Qureshi, associate partner,
PSL Advocates & Solicitors, says,
“Since Form 16 expressly mentions the
tax deducted by the employer, it is
essential to verify that the TDS amount
matches with the amount being
reflected in Form 26AS, since the I-T
department will also do this compari-
son using the assessee’s permanent

YOUR
MONEY

TAXING TIMES

M In case of self-assessment
tax/advance tax notreflectingin
Form 26AS, validate the challan
numberand your PAN

M Check for any mismatch between
TDS, TGS, or any other challan
amounts and the amountsin

e =l | Form 26AS, in the tax credit
. | mismatch page on the tax portal
T W If amounts are different, then
7 Arer g “+.. themessage ‘thereisamismatch’
T — will be displayed
S w—f B [fthere is a mismatch, your
—— ...__J employer/deductor needs to
« file a revised TDS return
F 4 Z
account number (PAN).” deposit TDS on time attracts a penalty.

Also compare the TDS amount
reflected for interest on deposits with
the amount mentioned in Form 16A
given by the bank.

Fix errors and mismatches

Discrepancies between Forms 16 and
26AS are common.

“It could occur on
account of entry of incorrect
amount in TDS returns,
delay in deposit of TDS by
the deductor, incorrect PAN,
incomplete information
about the assessee, and so
on,” says Miglani.

The taxpayer should
approach the deductor and
get the mistake rectified.

The tax department’s
website states: “If there is a
mismatch in TDS, inform the
employer or deductor responsible for
deducting TDS from your income, who
then needs to file a revised
TDS return.”

Moiz K Rafique, managing partner,
Privy Legal Services LLP, adds, “The
deductor can rectify his error by filing
a'TDS/TCS correction statement. Once
the revised TDS return is processed,
the correct figures will be reflected in
Form 26AS.”

If the TDS deductor has not depos-
ited this amount in the government’s
account or failed to file the TDS return,
the taxpayer should ask the deductor
to do so at the earliest. Failure to

79,

Aditya Chopra, managing partner,
Victoriam  Legalis-Advocates &
Solicitors, says, “According to
Section 234E of the I-T Act, 1961, fai-
lure to file TDS/TCS return on or before
the due date attracts a late fee of 2200
per day (capped at the TDS amount).”

If there is a mismatch in the PAN
or Tax deduction Account Number
(TAN) mentioned in Form 26AS and
Form 16, the assessee will not get credit
for tax deducted. Similarly, if there is
a mismatch in the tax deducted and
tax deposited, the assessee will be
allowed to take credit only for the
amount appearing in Form 26AS.

Nowadays, data in Form 26AS gets
automatically filled in the ITR. In the
event of disparity, the pre-filled value
won’t match with the individual’s
actual computation. Such errors could
delay the processing of ITR and refund
of tax.

File afterrectification

To file an error-free ITR, ensure
Form 26AS has been updated. “Wait
until this has happened, otherwise a
mismatch could result in a notice from
the I-T authorities,” says Jain.

The notice is issued under
Section 143 of the I-T Act.

“The notice informs whether the
tax paid is less or in excess. On receiv-
ing it, the assessee should pay the tax
difference and consult a chartered
accountant or the I-T officer,”
advises Qureshi.

A ASI INDUSTRIES LTD.

ASI CIN NO. L14101MH1945PLC256122,
Registered Office: Marathon Innova, A wing, 7th Floor,
Off G.K.Marg, Lower Parel, Mumbai-400013 website: www.assigroup.co.on,
email: cs@asigroip.co.inPhone: 022 -4089 6100, Fax No. 022- 4089 6199

Notice Is hereby given pursuant to and in compliance with the provisions of
Section 110 of the Companies Act, 2013 and Rules 20 and 22 of the Companies
(Management and Administration)Rules, 2014, read with the General Circular
No. 14/2020 dated April 8, 2020, the General Circular No. 17/2020 dated April
13, 2020, the General Circular No. 22/2020 dated June 15, 2020, the General
Circular No. 33/2020 dated September 28, 2020, the General Circular No.
39/2020 dated December 31, 2020 , the General Circular No. 10/2021 dated
June 23, 2021 and General Circular No. 3/2022 dated May, 05, 2022 issued by
the Ministry of Corporate Affairs ("MCA Circular) and Regulation 44 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements)Regulations,2015, and pursuant to other applicable laws and
regulations (including any statutory modification or re-enactment thereof for the
time being in force, and as amended from time to time), the approval of
shareholders of AS| Industries Limited (the "Company) is being sought to sell
the 100% of the issued and outstanding shares held in Al Rawasi Rocks and
Aggregate LLC, (anindirect subsidiary of the Company in UAE) owned together
with ASI Global Limited (wholly owned subsidiary of the Company.
Pursuant to the MCA Circulars, the Company has sent the electronic copies of
the Postal Ballot Notice along with Explanatory Statement on Thursday, 16"
June, 2022 to all the Members of the Company, who have registered their e-
mall address with the Company (in respect of the shares held in physical form)
or with Depository Participant (in respect of the shares held in electronic form)
as on Friday, 10" June, 2022 i.e. the cut-off date. The Postal Ballot Notice will
also be available on the Company's website at www.asigroup.co.in and
websites of the BSE Limited at www.bselndla.com. The Postal Ballot Notice
shall also be available on the website of Central Depository Services (India)
Limited ("CDSL") at www.evotingindia.com.
In accordance with the provisions of the MCA Circulars, Shareholders can vote
only through the remote e-voting process, physical copies of the Postal Ballot
Notice and pre-paid business reply envelopes are not being sent to
shareholders for this Postal Ballot. Shareholders whose names appear on the
Register of Members/List of Beneficial Owners as on Friday, 10" June, 2022
will be considered for the purpose of e-voting and Voting rights of a Member or
Beneficial Owner (in case of electronic shareholding) shall be in proportion to
his/ her/its shareholding in the paid-up equity share capital of the Company as
on the Cut-Off Date. Shareholders are requested to note that e-voting will
commence at 9:00 a.m. (ISI) on Monday, 20th June, 2022 and ends at 5:00
p.m. (1ST) on Tuesday, 19th July, 2022. Members desiring to exercise their
vote should cast their vote during this period, to be eligible for being considered.
Members who have not registered their e-mail address are requested to
register the same in respect of shares held In electronic form with the
Depository through their Depository Participant(s)and in respect of shares held
in physical form by writing to the Company's Registrar and Share Transfer
Agent, Link Intime India Private Limited, C-101, 247, Park, LBS Marg, Vikhroli
(West) , Mumbai-400084 or e-mail at helpdesk@linkintime.in along with the
copy of the signed request letter mentioning the name & address of the
Member, self-attested copy of the PAN card, and self-attested copy of any
document (e.g.: Driving License, Election identity Card, Passport In support of
the address of the member) .The instructions on the process of e-voting,
including the manner in which Members who are holding shares in physical
form or who have not registered their e-mail addresses can cast their vote
through- voting, are provided In the Postal Ballot Notice.
The Board of Directors of the Company at their meeting held on 15" June, 2022
has appointed Mr. Prabhat Maheshwari, (Membership No.FCS 2405/COP
1432) Partners of GMJ & Associates, Practicing Company Secretaries, as the
scrutinizer for conducting the postal ballot through the e-voting process in a fair
and transparent manner.
The Scrutinizer will submit his report to the Managing Director of the Company
or any person authorized by the Board. The results shall be declared on or
before Thursday 21" July. 2022 and communicated to BSE Limited Central
Depository Services (India) Limited ("CDSL) Registrar and Share Transfer
Agentand will also be displayed on the Company's website.
Members feeing any technical issue in login can contact CDSL helpdesk by
sending a request at helpdesk.evottng@cdslindla com or contact at 022-
23058738 and 22:23058542-43.

By order of the Board of Directors

For AS Industries Limited

Place: Mumbai Sd/-
Date : 17.06.2022 Manoj Jain, Company Secretary

NOTICE OF POSTAL BALLOT

Maharaja Shree

ﬁ UMAID MILLS LIMITED

Regd. Office : 7, Munshi Premchand Sarani, Hastings, Kolkata- 700022

Phone : +91-33-22230016; Fax : +91-33-22231569; E-mail : kolkata.msum@Inbgroup.com
Website : www.msumindia.com; CIN : U17124WB1939PLC128650

Head Office and Works: Jodhpur Road, Pali - 306 401 (Rajasthan)

Phone : +91-2932-220286/288; Fax: +91-2932-221333; Email : ho.msum@Inbgroup.com

NOTICE

Members are hereby informed that pursuant to Section 110 read with Section
108 of the Companies Act, 2013 read with Rules 20 and 22 of the Companies
(Management and Administration) Rules, 2014, (“Rules”) including any
amendment(s) thereof, General Circular No. 14/2020 dated 8th April, 2020,
General Circular No. 17/2020 dated 13th April, 2020, General Circular No.
22/2020 dated 15th June, 2020, General Circular No. 33/2020 dated
28th September, 2020, General Circular No. 39/2020 dated 31st December,
2020, General Circular No. 10/2021 dated 23rd June, 2021, General Circular
No. 20/2021 dated 8th December, 2021 and General Circular No. 03/2022
dated 5th May, 2022 (“General Circulars”) issued by the Ministry of Corporate
Affairs (the “MCA”"), the Company has completed the dispatch of the Postal
Ballot Notice on 16th June, 2022, for seeking consent of the Members through
Postal Ballot by remote e-voting process to transact the business as set out
in the Postal Ballot Notice dated 28th May, 2022.

On account of difficulties posed in the dispatch of this Notice along with the
explanatory statement by post or courier, due to the threat posed by the
COVID-19 pandemic and as permitted under the MCA Circulars, the said
documents were sent through electronic mode to those Members who have
registered their e-mail addresses with the Company or with the Depositories
as on 10th June, 2022 (“Cut-Off date”) and the communication of assent /
dissent of the members will only take place through the remote e-voting
system.

Members whose names are recorded in the Register of Members of the
Company or in the Register of Beneficial Owners maintained by the Depositories
as on the cut-off date i.e. Friday, 10th June, 2022 only will be entitled to cast
their votes by remote e-voting system.

The Board of Directors of the Company has appointed M/s Vinod Kothari &
Company, Practising Company Secretaries, Kolkata, as Scrutinizer for
conducting the Postal Ballot through e-voting process in accordance with law
in a fair and transparent manner.

Members who have not registered their e-mail address so far, are requested
to register their e-mail address for receiving all communications from the
Company electronically with RTA at email id mdpldc@yahoo.com Or click
on link: mdpl.infform.The Members, who have not received the Postal Ballot
notice may apply to the Registrar and Share Transfer Agent i.e M/s Maheshwari
Datamatics Private Limited, 23, R. N. Mukherjee Road (5th Floor), Kolkata
— 700001 or at mdpldc@yahoo.com and obtain a duplicate thereof.
The Postal Ballot Notice is also available at Company’s website i.e
www.msumindia.com and CDSL e-voting website i.e www.evotingindia.com.

In compliance with the provisions of Section 108 of the Companies Act, 2013
read with Rule 20 of the Companies (Management & Administration) Rules,
2014 (as amended from time to time), the Company is pleased to provide the
Members (whether holding shares in physical or dematerialized form) with
the facility to exercise their right to vote on the matter set out in the Postal
Ballot notice by electronic means i.e. through e-voting services provided by
Central Depository Services (India) Limited (CDSL). The e-voting period
commences on Friday, the 17th day of June, 2022 at 10.00 A.M. and ends
on Saturday, the 16th day of July, 2022 at 5.00 P.M. E-Voting module will be
blocked by CDSL at 05:00 P.M. on Saturday, the 16th day of July, 2022 and
voting shall not be allowed beyond the said date and time. Please read
carefully and follow the instructions as printed in this Notice for e-voting
purpose.

The results of the Postal Ballot/E-voting shall be announced by the Chairman
of the Company or in his absence, any person authorized by him, within a
period not later than three days of the last date of e- voting. The results of the
Postal Ballot/E-voting along with the Scrutinizer's Report will be posted on
the Company's website at www.msumindia.com and CDSL website at
www.evotingindia.com and shall also be displayed on the Notice Board of
the Company at the Registered Office of the Company at 7, Munshi Premchand
Sarani, Hastings, Kolkata - 700022. ‘

If you have any queries or issues regarding attending e-Voting from the CDSL
e-Voting System, you can write an email to helpdesk.evoting@cdslindia.com
or contact at toll free no. 1800225533.

All grievances connected with the facility for voting by electronic means may
be addressed to Mr. Rakesh Dalvi, Sr. Manager, (CDSL) Central Depository
Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill
Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send
an email to helpdesk.evoting@cdslindia.com or call toll free no. 1800225533.

By Order of the Board of Directors
For Maharaja Shree Umaid Mills Limited

Sd/-
Place : Kolkata Atul Krishna Tiwari
Date : 16th June, 2022 (Company Secretary)

— TENDER CARE —

— Advertorial

LIC OF INDIA INTRODUCES LIC’S DHAN
SANCHAY (PLAN 865)

Life Insurance Corporation  =ms——
of India introduced a new

plan Dhan Sanchay with effect |
from 14.06.2022 which is Non
Linked, Non-participating, In- #
dividual, Savings Life Insurance
Plan which offers a combina-
tion of protection and savings. It provides Guaranteed income
Benefit during the Payout Period from the date of Maturity, and
Guaranteed Terminal Benefit payable with the last instalment of
GIB.

The plan s available for a term of minimum 5 to maximum 15 years.
Plan provides Level Income Benefit, Increasing Income Benefit,
Single Premium Level Income Benefit & Single Premium enhanced
cover with Level Income Benefitas per the choice of the customer.
Maturity benefit shall be payable in the form of Guaranteed
Income Benefit and Guaranteed Terminal Benefit. The plan pro-
vides financial support for the family in case of unfortunate death
of the Life Assured during the term of the policy after the com-
mencement of risk. The Death Benefit shall be paid in lumpsum
and/or in instalments over a period of 5 years, as per the option
exercised by the Policyholder/ Life Assured.

The plan also takes care of liquidity needs through loan facility.
Optional riders are available under this plan on payment of addi-
tional premium subject to conditions. Settliement option is avail-
able toreceive death benefitin instalments over a period of 5 years
instead of lump sum under aninforce as well as paid up policy. The
minimum Sum Assured under this plan for option A& B is
Rs.3,30,000/-and Option C: Rs. 2,50,000 & Option D: Rs.22,00,000.
Thereis no limit for maximum Premium. The minimum age aten-
try is 3 years (complete) depending upon chosen Policy term.
This plan can be purchased Offline through agents/other inter-
mediaries including Point of Sales Persons-Life Insurance (POSP-
LI)/Common Public Service Centres (CPSC-SPV)aswellas On-
line directly through website www.licindia.in.

ENGINEERS INDIA LTD APPOINTED AS
PROJECT MANAGEMENT CONSULTANT
BY NEYVELI LIGNITE CORPORATION FOR
LIGNITE TO METHANOL PROJECT

ngineers India Limited (a Navratna PSE under Ministry of

Petroleum and Natural Gas) has been engaged as Project
Management Consultant (PMC) on 13.06.2022 by NLC, a
Navratna PSE under Ministry of Coal for its landmark Lignite to
Methanol project, first of its kind in India.
The 1200 TPD Lignite to Methanol project at Neyveli, shall be
instrumentalin fulfilling Hon’ble PM’s Vision of Atmanirbhar Bharat
and selfreliant India. EIL's rich experience in Mega Project
Execution in Energy sectoramalgamated with NLCIL's zeal shall
ensure that this landmark project will successfully be turned
into a reality through fast track implementation. This landmark
projectis expected to be commissioned in 2027.

BANK OF MAHARASHTRA INAUGURATES
ZONAL OFFICE ERNAKULAM

.'] 1
il 4 P 3
A S Rajeev, MD and CEO, Bank of Maharashtra inaugurates

zonal office Ernakulam on 13.06.2022. Arun 'V, Zonal Manager &
Shibu Jacob, Dy Zonal Manager also seen in picture.

BOl ORGANIZES OUTREACH
EVENT AT CHENNAI
ank of India organized a i
Customer Outreach campaign
at its National Banking Group
Chennai Headquarters on |
16.06.2022. This programme was
partofaseries of events that Bank 1 .
of India has been carrying out = = 4
throughout the country toimprove customer connectand augment
credit growth. The event also was a follow up campaign to the
Iconic Week programme of Govt of India, under the aegis of
‘Azadi Ka Amrit Mahotsav'.
The programme was inaugurated by MD & CEO, A.K. Das who
reaffirmed Bank of India’s commitment to all segments of the
society, especially to its role as catalyst in broad basing the
economicrecovery, post-Covid 19 pandemic. The programme was
also graced by NBG South | General Manager S B Rai, Zonal
Manager ChennaiZone S. Devasena and entire staff of NBG South
| Office/Zonal Office and select Branch Managers.

PSPCL GEARS UP TO PROVIDE
UNINTERRUPTED POWER SUPPLY AS
PADDY SOWING BEGINS

ith Punjab Government led by Chief

Minister Bhagwant Mann committed to
provide regular and uninterrupted power
supply to the farmers during paddy season,
Punjab State Power Corporation Limited
(PSPCL) s all geared up to supply power for
eight hour daily to ensure seamless sowing
of paddy across the state.
Divulging details, Power Minister Harbhajan
Singh ETO informed that, with the beginning of paddy sowing sea-
son, the PSPCL has been ensuring eight hour power supply daily
in districts including Hoshiarpur, Kapurthala, Jallandhar, SBS
nagar, Gurdaspur, Pathankot, Amritsar, Tarn Taran, Rupnagar, SAS
Nagar. On very first day, the PSPCL has met maximum demand of
12008 MW, he added.
He said that eight hour daily regular supply is already being given
in border area beyond barbed wire since June 10, 2022.
The Minister informed that the maximum demand of 11485 MW
was meton 13/06/2022 in comparison to 10669 MW witnessed on
the same day last year. Total 2413 lakh units were supplied on 13th
June which s 18% more than 2042 lakh units supplied on 13/06/2021,
he added.
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