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STATE-RUN MINERASKED TO HALT SHIPMENTS TO JAPAN

Govt to curb rare earths exports

® Move aimed at
safeguarding
domestic supply

NEHA ARORA & ADITI SHAH
New Delhi, June 13

INDIA HAS ASKED state-run
miner IREL to suspend a 13-
year-old agreement on rare
earth exports to Japan and to
safeguard suppliesfordomestic
needs, two sources told Reuters,
aiming toreduce India’sdepen-
dence on China.

IREL also wants to develop
India’s capacity for rare earth
processing,which is dominated
globally by China and has
become a weapon in escalating
trade wars. China has curbed its
rare earth materials exports
since  April, pressuring
automakers and high-tech
manufacturers worldwide.

In a recent meeting with
autoand otherindustry execu-
tives, commerce minister
Piyush Goyal asked IRELto stop
its exports of rare earths,
mainly neodymium, a Kkey
material used in magnets for
electric vehicle motors, one of
the sources said.

The commerce ministry,

Govt allows
Nabard to raise

19,500 crore
through bonds

FE BUREAU
New Delhi, June 13

THE GOVERNMENT HAS
approved a proposal by the
National Bank for Agriculture
and Rural Development
(Nabard) to raise up to
%19,500 crore through zero-
coupon bonds, also known as
deep-discount bonds for
taxation purposes.

The bonds, which can be
issued on or before March 31,
2027 and the bonds could
mature in 10 vyears, 11
months and 13 days, the
Central Board of Direct Taxes
said in a gazette notification.

According to the
notification, “the discount on
the bonds will be ¥10,349.6
crore, and the amount to be

paid on maturity or
redemption  would  be
319,500 crore”.

Zero-coupon bonds work
by being issued at a discount
to their face value, and no
periodic interest (coupons) is
paid. Investors earn their
return by purchasing the
bond at a lower price and
receiving the full face value at
maturity. The difference
between the purchase price
and the face value represents
the investor's profit and
would be taxable as income
from capital gains, only on
transfer or redemption, and
not annually.

Nabard plays a central role
in implementing the Centre’s
policies on credit planning
and disbursement to the
rural economy.
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IREL supplies rare earths to
Toyotsu Rare Earths India

B In 2024, Toyotsu

shipped more than
1,000 MT of rare earth
materials to Japan

IREL and the department
of atomic energy, which over-
sees IREL, did not immediately
respond to requests for
comment.

The sources declined to be
identified because of the sensi-
tivity of the matter.

Undera 2012 government
agreement, IREL supplies rare
earths to Toyotsu Rare Earths
India,a unit of Japanese trading
house Toyota Tsusho, which
processes them for export to
Japan where they are used to
make magnets.

In 2024, Toyotsu shipped
more than 1,000 metric tonne
of rare earth materials to Japan,
commerciallyavailable customs
datashowed.Thatis one-third of
the 2,900 tonne mined by IREL,
although Japanreliesmainlyon
China forits rare earths supply.

Toyota Tsusho and Toyotsu
did notimmediatelyrespond to
requests forcomment.

IREL has been exporting
rare earths due to a lack of
domestic processing capacity,
but following the recent disrup-
tions to supplies of Chinese

m But it doesn't
have domestic
magnet production

M India relies on
- imported magnets,
, mainly from China

material itwantstokeepitsrare
earths at home and expand
domestic mining and process-
ing,asecond source said,adding
that IREL is awaiting statutory
clearances at four mines.
However, India may not
immediatelybeable to stop sup-
plies to Japan because they fall
under a bilateral government
agreement, the person said.
IRELwants this tobe“amica-
bly decided and negotiated
because Japan is a friendly
nation” the person added.
REUTERS

China curbs:
Norms for EVs
may be eased

INDIAIS AMENABLE torelaxing
the 50% localisation it expects
from electric vehicle makers
and suppliers in return for
incentives, after China’s curbs
on rare earths exports put the
goal in doubt, sources said.

Although the Society of
Indian Automobile Manufac-
turers is yet to make a formal
pleaforparing therequirement,
the industry body’s members
haveflagged the needinvarious
consultations with the govern-
ment,the sources stated.

India has advised
automakers to import fully-
built motors or assemblies to
get around the curbs in the
short term, theyadded.

The ministryofheavyindus-
tries did not immediately reply
toan email seeking comments.

Suppliersarealreadyscram-
bling to find alternative supply
chains and drawing up poten-
tially costly work-arounds for
rare-earth magnets.

BLOOMBERG

Unaccounted income invested in
cryptocurrencies on I-T radar

FE BUREAU
New Delhi, June 13

THE CENTRAL BOARD of
Direct Taxes (CBDT) is investi-
gating instances of tax evasion
and laundering of unac-
counted income through cryp-
tocurrency investments by
high-risk individuals, income
tax department sources stated.
Entities and individuals
engagedin Virtual Digital Asset
(VDA) transactions, who have
failed to complywith the provi-
sions of the Income-tax Act,
1961, have been identified for
verification, the sources said.
It is understood that the
CBDT has recently issued
emails to thousands of such
defaulting taxpayers, asking
themtoreviewtheirincometax
returns (ITRs) for assesment
year 23-24 and 24-25 if any
income from VDA transactions
hasnotbeen properlydisclosed.
Section 115BBH of the

UNDER SCRUTINY

W Entities and individuals
engaged in VDA
transactions have been
identified for verification

B CBDT has recently
issued emails to such
defaulting taxpayers

B They have been asked
to review their ITRs

W Section 115BBH
imposes 30% tax on
income VDAs transfer

Income-taxAct, 1961 — intro-
duced through the Finance
Act, 2022 — imposes a flat
30% tax (plus applicable sur-
charge and cess) on income
arising from the transfer of
VDAs. The provision does not
permit any deduction of
expenses, other than the cost

Set-off of loss from VDA
investment or trading is not
allowed to be set off against any
otherincome

of acquisition.

Further, the set-off of loss
fromVDAinvestmentortrading
isnotallowed tobeset offagainst
anyotherincomeorforcarryfor-
ward to subsequent years.

Data analytics has shown
thatasignificant numberof per-
sons haveviolated provisions of

the Income Tax Act by not filing
Schedule VDA of ITR and offer-
ing tax on theincome earned at
a lower rate or claiming cost
indexation, sources said.

ITRs filed by taxpayers are
being verified with TDS
returns filed by the Virtual
Asset  Service Providers
(VASPs), popularly known as
crypto exchanges,and default-
ers may be selected for further
verification/ scrutiny.

CBDT has  recently
embarked on a new approach
termed as NUDGE (Non-intru-
sive Usage of Data to Guideand
Enable) Taxpayers, as a part of
the TRUST Taxpayers FIRST
philosophy. This campaign is
seenasthe third NUDGE cam-
paignlaunched by CBDTin the
last sixmonths.Earlier NUDGE
campaigns were on the decla-
ration of foreign assets/
income by taxpayersand with-
drawal of bogus claims of
deduction u/s 8SOGGC.

Monsoon to progress into eastern,
central India in next few days: IMD

SANDIP DAS
New Delhi, June 13

AFTER A FORTNIGHT-LONG
pause followingits early onset,
the monsoon is likely to
advanceinto parts of Vidarbha,
Chhattisgarh, Gujarat, West
Bengal, Jharkhand, Bihar, and
Odisha over the next two to
three days, the India Meteoro-
logical Department (IMD) said
on Friday.

According to the IMD, the
monsoon is expected to enter
an ‘active’ phase between June
13 and 17, bringing heavy
rainfall over South Peninsular
India, Konkan, Coastal Kar-
nataka,and Goa.

Further progressionisantic-
ipated into most parts of north-

_'Monsoon is expec

o enter 'active’' phase
. between June 13-17
W Further progression »

into most parts of
northwest India

between June 19-25

west Indiabetween June 19 and
25,the department added.
Akshay Deoras, research sci-
entist at the National Centre for
Atmospheric Science, University
of Reading, UK, explained thata
developing tropical cyclone over
the South China Sea is expected
to strengthen monsoon winds

Gujarat, West B
Jharkhand, Biha

over India by June 14.

“This will increase moisture
over India and help erode the
dryair,which hasbeen blocking
the monsoon progression since
the last two weeks,” Deoras told
FE.“As aresult, the monsoon’s
progressionwill restart closerto
mid-June, and it will rapidly

advanceintoeasternand central
India in the third week of June,”
he said.

Meanwhile,theIMD hasalso
predicted ‘heat wave to severe
heat wave’ conditions over
Northwest India, including the
western Himalayan region, for
the next two days, with some
relief expected thereafter.

Rainfall between June 1 and
13 stood at 33.8 mm,which is
33.1% below the long-period
average (LPA) for the period, as
monsoon progress remained
stalled since the beginning of
the month.

Themonsoon officiallysetin
overthe Kerala coaston May 24,
eight days ahead of its normal
onset date of June 1—making it
the earliest onsetin 16 years.

Local CA firms seek relief in Big 4 push

MANU KAUSHIK
New Delhi, June 13

DOMESTIC CHARTERED
ACCOUNTANT (CA) firms are
seeking relaxation of existing
norms even as the government
works toward Prime Minister
Narendra Modi’svision of creat-
ing India’s own “Big Four” advi-
soryfirms.The firmshaveraised
concerns over current regula-
tions under the Chartered
Accountants Act, 1949, and the
Code of Ethics, which they say
are hindering their ability to
scale.Keyobstaclescited include
capital constraints, a ban on
advertising,andlimited govern-
ment support.

“Many small and mid-tier
firms want to grow in size, but
the regulations are not sup-
portive. Unlike the US and the
UK, where the audit firms are
allowed toraise publicand pri-
vate capital, the Indian firms
arerestricted from doing so by

NEED FOR CHANGE

W Key obstacles cited include
capital constraints, a ban on
advertising, and limited
government support

M As per the CAAct, ICAI
membership is mandatory
to own and operate a CA
firm in the country

the CAAct,”said the head of an
audit firm.

As per the CA Act, the Insti-
tute of Chartered Accountants
of India (ICAI) membership is
mandatory toownand operate
a CAfirm in the country. The
law also indirectly precludes
non-ICAI members, including
public or private investors,
from holding a stake in CA
firms, thereby preventing any
capital infusion from non-CA
firms. Similarly, the Code of

m The law indirectly
precludes non-ICAI

Ethics prevents CAs from
entering into a partnership
with a person who is not an
ICAI member.

The Prime Minister’s Office
(PMO) recently held a meeting
with senior officials from the
ministry of corporate affairs
(MCA) and the finance min-
istry to discuss necessary pol-
icy interventions and chart a
path for creating large Indian
advisory firms capable of com-
peting with the Big Four — EY,

members from
holding a stake
in CAfirms

W Code of Ethics
prevents CAs from
entering into a
partnership with a
person who is not
an ICAl member

KPMG, PwC,and Deloitte.
Asenior partnerwith a mid-
tier firm told FE that there’s a
lack of a level playing field for
the domestic firms, who are
not allowed to advertise their
services under the law.“The big
audit firms get to advertise
through their consultingarms,
but for us, it’s strictly not
allowed. We believe that cer-
tain relaxation pertaining to
advertisement should be there
within the broader purview of

epaper.f'tnan{:iaiexpre,ﬁ.mrr'. .

regulations,” he said.

The part-I of the First
Schedule to the Act prohibits a
CA from soliciting clients or
professional work either
directly or indirectly by circu-
lar, advertisement, personal
communication or interview
or by any other means.

The local firms said that
Indianeedsto follow the“China
model” of promoting domestic
firms, wherein the Chinese
government has informally
told its state-owned companies
to stop renewing contracts
with the Big Four firms, and
prefer local auditors, to put a
checkonthe growinginfluence
of foreign audit firms.

Just like China, India also
aspires to counter the rising
dominance of the Big Four. In
FY25, the top audit firms
cemented their position within
corporate India as more firms
engaged with Big 6 firms to get
theiraudit work done.

NTPC secures
$750-mn loan

from BoB,

HDFC Bank

FE BUREAU
New Delhi, June 13

SATURDAY, JUNE 14, 2025
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FMtomeetI-T,

customs officers

NTPC ON FRIDAY announced
that it has signed a foreign cur-

® Meeting to

rency loan agreement worth
$750 million with the IFSC
Banking Units (IBUs) of Bank of
Barodaand HDFC Bank,located
in GIFT City,Gandhinagar.

“This unsecured, syndi-
cated external commercial bor-
rowing (ECB) facility comprises
abaseamount of $500 million
and a greenshoe option of
$250 million. Bank of Baroda
and HDFC Bank acted as Man-
dated Lead Arrangers, under-
writing $500 million (base
amount by Bank of Baroda) and
$250 million (greenshoe por-
tion by HDFC Bank), respec-
tively,” the company said. The
facility carries a door-to-door
tenor of 10 years,with an aver-
age maturity of 7 years.

Proceeds from the loan will
be used by NTPC to fund capital
expenditure forits ongoingand
upcoming capacity expansion
projects, including flue gas
desulphurisation  systems,
renewable energy projects, as
well as to refinance existing
ECBs — all in accordance with
RBI’s ECBguidelines.This trans-
actionmarks thelargest foreign
currency lending by Bank of
Barodaand thefirst-everforeign
currency loan extended by
HDFC Bank to NTPC.

focus on reducing
pendency of cases

PRASANTA SAHU
New Delhi, June 13

FINANCE MINISTER NIR-
MALA Sitharaman will meet
senior officers from the
income tax,goods and services
tax (GST),and customs depart-
ments to assess their perfor-
mance across areas, including
taxpayer services, litigation
management, refund process-
ing,and trade facilitation, offi-
cial sources said.

The minister is scheduled
to meet principal chief com-
missioners of the income tax
department on June 23,witha
focus on enhancing service
delivery, reducing litigation,
and improving accountability
within systems.

The minister will review
age-wise pendency of appeals
and push for faster disposal of
legacy cases to reduce litiga-
tion burden, sources said.

The meeting will also
address delays in issuing
refunds,including those held up
due to non-processing of
returns under Section 143(1),

onjune 253

andrectification casesimpacted
by system-related issues.

The minister mayalsoraise
concerns over zones with vigi-
lance cases pending beyond
permissible timelines and dis-
ciplinary matters left unat-
tended for months.

Review meet with
PSBs on June 27

Finance minister Nirmala
Sitharaman is likely to review
the performance of the public
sector banks (PSBs) on June 27
in various parameters, includ-
ing profitability, bad loans
recovery,deposit mobilisation,
digital payments, cyber secu-
rity and implementation of
government schemes, sources
told FE.

Connectivity plan to Vadhvan
port meets Gatishakti norms

FE BUREAU
New Delhi, June 13

THE NETWORK PLANNING
Group (NPG) under the PM
Gatiskahti Masterplan has
evaluated the road
connectivity projects of the
upcoming mega greenfield
Vadhvan port in Maharashtra
and approved them.

The ministry of road
transport and highways
(MoRTH) has proposed the
construction of an 8-lane
access-controlled highway
along NH-248S to improve
connectivity to the upcoming
port. This will ensure efficient
cargo evacuation and support
the port’s development as a
major global trade hub.

“The dedicated project road
will directly connect the
Delhi-Mumbai Expressway
and NH-48, significantly
enhancing logistics efficiency
and reinforcing Vadhavan
Port’s role as a strategic

INFRA PUSH

m Governmnet has proposed
an 8-lane access-controlled
highway to improve
connectivity to

the upcoming port

mNH48

M Doneto

ensure connects

efficient Delhito

cargo Chennai and

evacuation passes

andsupport  Haryana,

to port Rajasthan,
Gujarat

gateway for international
trade,” a commerce ministry
statement said.

NH 48 connects Delhi to
Chennai and passes through
Haryana, Rajasthan, Gujarat,
Maharashtra, Karnataka and
Tamil Nadu. The connectivity
projects approved by NPG will
make  Vadhavan port

accessible to major economic
hubs of India.

The port with a total cost of
X76,200 crore was approved
by Cabinet in June last year
and Prime Minister Narendra
Modi laid its foundation stone
in August.

The NPG also approved
plans for  Multi-modal
Logistics Parks near Patna and
in Medak district near
Hyderabad in Telangana.

The park in Telangana
will come up over 315 acres
and is projected to handle
1.47 million metric tonnes
(MMT) of cargo annually
starting 2028, with capacity
expected to scale up to 19.98
MMT by 2070.

The MMLP near Patna will
be spread over 106.19 acres.
The proposed facility is
projected to handle 5.43
million metric tonnes (MMT)
of cargo annuallyby 2071,and
is poised to become a major
logistics hub for the region.
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ANNUAL GENERAL MEETING (AGM) OF THE BANK ELECTION OF
TWO SHAREHOLDER DIRECTORS OTHER THAN THE CENTRAL GOVERNMENT

LIST OF VALID CANDIDATES

Further to Newspaper publication dated 09
Notice dated 30" May, 2025 published in 31" May, 2025 newspapers convening the
23" Annual General Meeting of the Bank for Election of two Shareholder Directors of
the Bank from amongst Shareholders other than the Central Government, the Bank
received the nominations from the following candidates which are found to be valid and
also “Fitand Proper” by the Nomination and Remuneration Committee of the Board.

May, 2025 on the captioned subject and

Tagether We Can

Name and Address | Date of Birth | Educational
of the Candidates |& Age (Years)| Qualifications Speciay Knowieys / ExpEanie
Ms. Abha Singh | 09/02/1962 | BA Economics | She retired as Additional Secretary
Yaduvanshi 63 Years (Hons), | from Lok Sabha Secretariat. During
Address: Villa F-9, PGD&T”{' her service she acquired knowledge
Hibiscus, Sector 50, (Economics) & experience in Banking matters,
Gurugram, Finance, Agriculture, Information
Haryana-122018 Technology etc.
Shri Gunjeet 01/08/1962 B.Com, |He has an overall experience of
Singh Pannu 63 Years FCA, |over 39 years, as a practicing
Address: B-97, and LLB | professional and in an adjudicatory
Ashok \lihar capacity, having served with
Phase-1, Income Tax Appellate Tribunal
Wazir Pur-3. (ITAT), Ministry of Law & Justice,
North West Delhi Government of India, a statutory
Delhi-110052 | 'L]UHSi-iLIE”EiH[ hDﬂ'}"- He has rich and
diverse experience in the fields of
Accountancy, Finance, Banking,
| Direct Taxes, Laws, etc.

26" June, 2025.

Date : 13.06.2025
Place : Bengaluru

As there are only two candidates having valid candidature against two vacancies,
pursuant to Regulation 66 (i) of Canara Bank (Shares and Meetings) Regulations,
2000, the aforesaid candidates are deemed to have been elected as Directors under
oection 9 (3) (1) of the Banking Companies (Acquisition and Transfer of Undertakings)
Act, 1970 and shall assume office on 27" July, 2025 and hold office until the completion
of a period of three years upto 26" July, 2028.

Accordingly, Agenda item no. 6, relating to Election of two Shareholder Directors
shall not be transacted at the 23" Annual General Meeting of the Bank to be held on

For Canara Bank
Santosh Kumar Barik
Company Secretary

New Delhi
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Written Examination followed by an Interview.

Applicants who have qualified in the nationwide examinations like UGC-NET /
Joint UGC-CSIR NET / ICAR (ASRB)-NET / ICMR JRF / DBT-JRF / NBHM are
exempted from entrance examination.
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KARNATAKA GRAMEENA BANK MART’

VISHA

A Scheduled Bank established by Government of India: Sponsored by Canara Bank
Head Office: Ballari

APPOINTMENT OF RETIRED BANK OFFICIAL FOR THE POST OF
PRINCIPAL CUM FACULTY AND FACULTY MEMBER FOR BANK'S
TRAINING CENTRE ON CONTRACT BASIS
Applications are invited from retired Bank Officials (Scale IV & V) of RRBs/
Commercial Banks for the following posts at Bank's Staff Training Centre:
1. Principal cum Faculty Member : 01 Post (Kalaburagi)

2. Faculty Member : 01 Post (Kalaburagi)

The detailed guidelines and application forms are available in Bank’s
website: www.karnatakagrameenabank.com. Interested eligible
retired Bank officials should submit the duly completed application form

to the following address on or before 21.06.2025.

The General Manager, Human Resources Wing,
Karnataka Grameena Bank, Head Office, 32, Sanganakal Road,
Gandhinagar, Ballari-583103.

For any clarification, please contact: Smt. S Manasa, Chief Manager, Human
Resourses Wing, Karnataka Grameena Bank, Head Office, Ballari-583103.

Phone: 08392-236409 M: 9916426143 Email: pw.training@kgbk.in

Date: 12.06.2025
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