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‘States need to address debt sustainability’

RBI report says combined debt-to-GDP
ratio is worryingly high at 31 per cent

OUR BUREAU

Mumbai, December 1

As the impact of the second
wave of the Covid pandemic
wanes, State governments
need to take credible steps to
address debt sustainability
concerns, according to a Re-
serve Bank of India report.

The report “State Finance:
Study of Budgets” noted that
the combined debt-to-GDP ra-
tio of States, which stood at 31
per cent at end-March 2021, is
expected to remain at that
level by end-March 2022 and
is worryingly higher than the
target of 20 per cent to be
achieved by 2022-23, as per
the recommendations of the
Fiscal Responsibility and
Budget Management (FRBM)
Review Committee, chaired
by NK Singh.

In view of the pandemic-in-
duced slowdown, the 15% Fin-
ance Commission expects the
debt-GDP ratio to peak at 33.3
per cent in 2022-23 (given the
higher deficits since 2020-21),

and gradually decline to
reach 32.5 per cent by 2025-26.

The report observed that
the budgeted gross fiscal defi-
cit (GFD) of 3.7 per cent of GDP
for States for the year 2021-22 -
lower than the 4 per cent level
as recommended by the 15™
FC - reflects the State govern-
ments’ intent towards fiscal
consolidation.

The report said in 202122 so
far (April-September 2021),
the gross and net market bor-
rowings by State govern-
ments have been 13 per cent
and 21 per cent lower than in
the corresponding period of
the previous year,
respectively.

States have preferred to
borrow from the financial ac-
commodation provided by
the RBI through short-term
borrowing via the special
drawing facility (SDF) and
ways and means advances
(WMA).

Additionally, in recent
years, the States have been ac-
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The budgeted gross fiscal
deficit was 3.7 per cent of the
GDP for States in 2021-22

cumulating sizeable cash sur-
pluses in the intermediate
treasury bills (ITBs) and auc-
tion treasury bills (ATBs), al-
though they involve a
negative carry of interest
rates for the States. The report
underscored that this war-
rants improvements in cash
management practices.

Power sector reforms

The report emphasised that
in the medium term, im-
provements in the fiscal posi-
tion of State governments
will be contingent upon re-
forms in the power sector as

There is no UPA, says Mamata; hints

OURBUREAU

Pune, December 1

In a marked swipe at the Con-
gress, West Bengal Chief Minister
Mamata Banerjee, remarked
“thereisnoUnited Progressive Al-
liance (UPA) in Indian politics”
while emphasising the need fora
strong alternative to take on the
BP.

Banerjee met with NCP Chief
Sharad Pawar at his residence in
Mumbai and addressed a press
conference.

When asked if Sharad Pawar
should be made UPA Chairman,
Banerjee remarked, “Where is
UPA? There is no UPA now. What
will he (Pawar) do sitting on the
empty chair?” When asked if the
strong alternative to the BJP
would be possible without Con-
gress, Banerjee said, “There
should be a strong alternative.

at anti-BJ P front without C

West Bengal Chief Minister with
NCP President Sharad Pawar
after a meeting in Mumbai

Onehastofight.If someoneisnot
ready to fight what we can do?”

Since 2004, when the United
Progressive Alliance was formed,
the Congress has headed the
alliance.

Sharad Pawar answering the
same question said, “There is no
talk of keeping someone away. All
those who are ready to work to-
gether and take efforts are wel-
come”. He added that the new

ongress

platform is a long-term initiative
ahead of the 2024 Lok Sabha
polls. Pawar said that who will be
the leader of the frontis an insig-
nificant issue as all those who are
ready to fight the BJP must join
hands.

‘DigatRahul’

Earlier in the day speaking to civil
society members at Mumbai,
Mamata took a dig at Congress
leader Rahul Gandhi saying,
“Continuous endeavour is neces-
sary in politics. You can’t be
abroad most of the time.”

She added regional parties to-
gether can ensure BJP’s defeat.
“We want to say BJP hatao, desh
bachao,” she said. When asked if
she would lead the opposition
platform, Mamata said she is a
“small worker” and wants to con-
tinue so.

recommended by the 15" FC
and specified by the Centre -
creating transparent and
hassle-free  provision  of
power subsidy to farmers,
preventing leakages, and im-
proving the health of the
power distribution compan-
ies

by sustainably alleviating
their liquidity stress.

The report opined that
timely payments of State dues
to Discoms and, in turn, by
them to generation compan-
ies hold the key to the sector’s
financial health.

As per the assessment of
the RBI's Department of Eco-
nomic and Policy Research,
undertaking power sector re-
forms will not only facilitate
additional borrowings of 0.25
per cent of GSDP by the States
but also reduce their contin-
gent liabilities due to the im-
provement in the financial
health of the Discoms.

Third-tier front

On the third-tier (urban local
bodies) front, the report re-
commended increasing the
functional autonomy of civic

bodies, strengthening their
governance structure and fin-
ancially empowering them
via higher resource availabil-
ity through self-resource gen-
eration and transfers, as they
are critical for building resili-
ence and effective interven-
tions at the grass-root level.

The State governments
should set up State Finance
Commissions (SFC) at regular
intervals, in line with the re-
commendations of the 15" FC.
The report said States may
also urge rural and urban
local bodies to make audited
accounts available online in a
timely manner to access
grants.

In addition, States should
undertake local body reforms
as stipulated by the Centre to
improve  the  financial
autonomy of third-tier gov-
ernments. “Overall, the sub-
national fiscal positions are at
an inflection point.Empower-
ment of the third-tier govern-
ment presents an
opportunity that can result in
better and more effective pan-
demic crusaders in the fu-
ture,” the report said.

Disruptions continue in Rajya Sabha

OUR BUREAU

New Delhi, December 1

The Rajya Sabha witnessed re-
peated adjournments on Wed-
nesday over the Opposition
protesting suspension of 12
MPs for ‘unruly behaviour’
during the previous session.
The House was adjourned for
the day without considering
any major business as Opposi-
tion members stormed the
Well of the House demanding.
Union Minister for Jal Shakti
Gajendra Singh Shekhawat
could not complete his speech
while introducing the Dam
Safety Bill.

In the morning, Chairman
Venkaiah Naidu said the
protesting MPs have no re-
morse in showing placards
and shouting slogans.

He adjourned the House till
12 pm.

When the House recon-
vened, the ruckus continued

and  Deputy  Chairman
Harivansh adjourned the
House till 2 pm.

“Itissacrilege of the House, I
have said (on the conduct of
the 12 suspended MPs during
the last session in August).
There is no remorse by mem-

Opposition leaders stage a
protestin Rajya Sabharri

bers who have really insulted
the parliamentary system.
Coming to the Well of the
House, climbing on the table,
throwing papers, snatching
papers from the minister and
also challenging the Chair...
doing everything which is un-
parliamentary, undemocratic
and they have no remorse.
What can we do?” Naidu
asked.

Suspended MPs to protest

The suspended MPs have de-
cided to sit in front of the Ma-
hatma Gandhi statue in Parlia-
ment House Complex till the
suspension is revoked. “None
of us are ready to tender apo-
logy to this Government
which has no respect for
democracy or institutions
such as Parliament,” said

Elamaram Kareem, leader of
the CPI(M) in Rajya Sabha, one
of the suspended MPs.

The Opposition held a
protest in the morning
against the decision of the
Chairman. Leaders of various
Opposition parties met at Op-
position leader Mallikarjun
Kharge’s room in Parliament
to assess the situation. The
members are of the opinion
that they will not apologise
and maintained that the sus-
pension flouts Parliamentary
norms.

‘Apologise to the House’
The BJP asked the MPs to apolo-
gise to the House and to the
people. “The double standard
of our friends in Opposition is
getting exposed continuously.
First not letting the House to
function and when an action
is taken for this as per rules,
making it an issue and again
disrupting the House proceed-
ings. I consider all these a con-
spiracy to stall democracy.I be-
lieve our friends in Opposition
are making efforts to lay
foundation of anti-people
politics,” charged BJP MP
Vinay Sahasrabuddhe.

India wary as US drags labour issues into trade talks

Linking the subjects
can pave way for
non-trade barriers,
says official

AMITI SEN

New Delhi, December 1

Labour issues may emerge as a
tricky area for India in its ef-
forts to further trade ties with
the US as the Joe Biden govern-
ment is keen to make “worker-
centric” matters part of the bi-
lateral trade discussions.

New Delhi put up a strong
resistance to the proposal of
bringing labour into main-
stream trade discussions dur-
ing US Trade Representative
Katherine Tai's recent visit, but
the US wants to pursue the
matter further in future talks,
a source tracking the matter
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Villagers watch as forest officials use earth moving equip
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Birla Estates forays into premium
and luxury real estate market

To develop Birla
Niyaara in Worli

OUR BUREAU

Mumbai, December 1

Birla Estates Pvt Ltd, a 100
per cent wholly-owned sub-
sidiary and the real estate
arm of Century Textiles and
Industries Limited (CTIL),
has forayed into the
premium and luxury real es-
tate market in Worli. The
company plans to develop
overall 30 acres in Worli in
phases with a potential
booking value of 20,000
crore.

Maiden launch

The maiden launch of Birla
Niyaara is a premium flag-
ship development in this
micro-market.

Spread across 14 acres,
this unique product is one
of the largest integrated de-
velopment in Mumbai’s
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most sought-after location,
Worli. The development
costs for Birla Niyaara is
X5,500 crore.

KT Jithendran, CEO, Birla
Estates, said, “Century Mills
has been one of Mumbai’s
iconic landmarks and an im-
portant part of the Birla
group’s history. Our intent is
to create a new landmark in
the Mumbai skyline with
Birla Niyaara. While it is our
flagship and maiden project
in Mumbai, it has the poten-
tial to catapult Birla Estates
into the top developers’
league.”

Conceptualised and de-
signed by architects Foster
and Partners, the project is a
mix of contemporary and

modern  highrise living
spaces, high-end retail and
office buildings.

The landscape is master-
planned and detailed by Sa-
saki and Coopers Hill,
respectively.

Tragedy of human-animal conflict
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ment to bury two elephants which were hit by a train in Moinajan
village in Kamrup (Metro) district of Assam, on Wednesday. According to the local villagers, the elephants entered paddy
fields ready for harvest. Scarcity of food and illegal encroachment of forest areas have forced wild elephants to stray into
populated areas RiTu RA]KONWAR

told BusinessLine. “If labour is
discussed on a different plat-
form, it would mean coopera-
tion. But if discussed on a
trade platform, it may lead to
trade barriers,” the source
said.

Both environment and la-
bour are big items on the
agenda of the Biden govern-
ment as Americans feel that
their businesses will get a level
playing field when labour and
environment issues are ad-
dressed, he added.

Tai, in one of her addresses
in New Delhi, had pointed out
that she and the US President
were convinced that the US
trade policy required a funda-
mental shift to ensure that
policies and actions were fo-
cussed on the impact that
trade and trade agreements
had on real, working people.

“Part of that means enga-
ging in new ways with you all,
and my Indian government
colleagues, to connect trade
more directly to working
people,” she said, adding that
the approach of the govern-

ments should be
worker-centric.

Industry concerned

he Indian industry is wary of
linking labour issues with
trade as co-operation in the
area of curbing child labour
has already made life difficult

KERALA HC ON BRINGING FUEL UNDER GST

Tells CBDT to file statement
considering Court’s views

KC GOPAKUMAR
Kochi, December 1

A Division Bench of the Ker-
ala High Court on Wednes-
day expressed dissatisfaction
over the reasons given by the
GST Council for not bringing
petrol and diesel under the
purview of the GST.

The Bench led by Chief
Justice S Manikumar while
dealing with a petition seek-
ing to include the fuels in
the GST observed that “We
are not satisfied with the
reasons. There should be
some discussion and genu-
ine reasons as to why petro-
leum products cannot be
brought under the GST
regime.”

The Counsel for the Cent-
ral Board of Direct Taxes and
Customs furnished a letter
dated November 29, 2021
from the Director of Goods
and Services Tax Council,
New Delhi stating reasons

why petroleum products
could not be brought under
the GST regime.

Three reasons cited

The court observed that the
Council’s reasons for not in-
cluding the fuel in the GST
were high revenue implica-
tions, it would be difficult to
bring petroleum products
under the GST regime dur-
ing pandemic times and the
need for more
deliberations..

The court said that the
“pandemic period cannot be
cited as a reason. It is well
known that even during
pandemic period, several de-
cisions were taken involving
revenue, after deliberations”.

The court further directed
the Central Board of Direct
Taxes and Customs to file a
detailed statement after con-
sidering the court’s
observations.

Rajasthan bags investment commitment
of X78,700 crore at Delhi roadshow

KR SRIVATS
New Delhi, December 1
Rajasthan is working on a new
policy to boost Electric Vehicles
(EV) manufacturing in the
State, Archana Singh - Com-
missioner Industries & Bureau
of Investment Promotion, of
Rajasthan Government, said.

This will be among the 13
new policies that are in the
works by various departments
and expected to be released be-
fore the first ever ‘Invest Ra-
jasthan 2022’ event slated to be
held on January 24-25 at Jaipur.

These new policies will
among other things focus at-
tention on attracting invest-
ments in new age and innovat-
ive industries including chip
manufacturing, she told Busi-
nessLine on the sidelines of the
roadshow held here on
Wednesday.

Rajasthan has decided to
enter into MoUs with prospect-

ive investors ahead of the D-
day of January 24-25. It has
bagged investment commit-
ment of 78,700 (MoUs worth
68,698 crore and Letter of In-
tents of over 10,099 crore).
The investments are majorly
proposed across the State -
Ghiloth, Bhiwadi, Neemrana,
Jaipur, Udaipur, Alwar and
many other districts where
RIICO has developed special
sectoral zones over the years.

Major commitments

Marquee investors include Re-
new Power, which has pro-
posed to invest 50,000 crore
in Renewable Energy and Solar
Module manufacturing in vari-
ous districts; JK Lakshmi will
invest 34,250 crore in Nagaur,
Udaipur and Alwar in cement
manufacturing and limestone
mining; JK Cement 1,500
crore in Jaisalmer; Lenskart
400 crore in Bhiwadi; Daikin

Airconditioning X294 crore
and OKAYA EV has proposed to
set-up EV manufacturing and
assembling unit in Neemrana
at an investment of 12136
crore.

Shakuntala Rawat, Indus-
tries & Commerce Minister of
Rajasthan Government, who
headed the Delhi roadshow
said, “The leadership of the
State has carved the policy
framework in a way that can
accelerate the growth of the fo-
cus sectors in Rajasthan. RIPS
2019 scheme of incentives,
MSME Policy, Single Window
System (SWS) and One Stop
Shop (OSS) facility are the initi-
atives that has made invest-
ment processes easy.”

Shubhra Singh - Principal
Resident Commissioner & ACS
Coordination, Government of
Rajasthan said, “Rajasthan is
the largest State of India in re-
spect to size and is rich in min-

erals and other natural wealth.
Over the past few years, a ro-
bust policy and infrastructure
framework has been de-
veloped to complement indus-
trial growth. Rajasthan has
gradually become the choice
of investors as it provides ease
of doing business and in-

for some sectors such as gran-
ite, leather and carpet.

“Due to a handful of unscru-
pulous players employing
child labour, the entire in-
dustry suffered. In several
cases even after concrete ac-
tion was taken by the govern-
ment to address the problem,
the action against the sector
continued as getting de-listed
after being identified as an of-
fender is so difficult,” the
source added.

Mexico experience
If labour issues are linked to
trade, it could take the form of
non-trade barriers such as im-
position of regulations on
minimum wages and working
hours and trade restrictions if
those are not fulfilled, he
added.

“In the trade agreement

that the US has with Mexico, it
has made the country take
commitment on minimum
wage rates. This may either
drive investments away from
the country or force the in-
dustry to create fake records.
India does not want to be in
such a situation,” the source
said.

At the meeting of the India-
US Trade Policy Forum, while
there was no decision on mak-
ing a separate working group
on labour and environment,
the US mentioned both issues
in the list of areas for further
bilateral cooperation.

“The Trump government did
not care much about labour or
environment. So, they did not
focus on these issues with In-
dia. But the situation is differ-
ent now and has to be suitably
tackled,” the source said.

Crompton Greaves sets up
R&D facility in Mumbai

OURBUREAU

Mumbai, December 1

Crompton Greaves Consumer
Electricals Ltd has set up its
largest Research & Develop-
ment (R&D) centre in Vikhroli,
Mumbai called the Crompton
Experience &  Innovation
Centre. Crompton will add 200
engineers for the new centre
across branches of mechanical,
electronics, software, IT and
data engineering and user cent-
ric designs (ID design-product
design) capability.

Customer-centric

The centre will help Crompton
accelerate efforts to bring new
customer-centric innovation by
the intelligent application of
the latest smart, and efficient
technologies.

Spread across 50,000 sq ft
and equipped with the latest
equipment for smarter techno-
logies, the new centre will un-
dertake research and develop-
ment in significant consumer

applications coupled with ad-
vanced technology enhance-
ments such as IoT, energy effi-
ciency, and solution
development.

TheR&D centrealsohasaded-
icated “customer experience
zone” where various solutions
can be tested with focused con-
sumer groups and built upon.

Shantanu Khosla, Managing
Director, Crompton Greaves
Consumer Electricals Ltd said,
“The closer you are to the con-
sumer, the more you under-
stand the needs and problems
of the consumer - that has been
the motto of our R&D teams.
Crompton comes with a rich
legacy that has always priorit-
ised innovation as the founda-
tion of its entire ecosystem. Our
new investment will help us
better address the challenges
and advance the company’s
strategic growth in the con-
sumer electrical space as well as
sustain our market leadership
through innovation.”

E-AUCTION SALE NOTICE
M/S ROYAL REFINERY PRIVATE LIMITED - IN LIQUIDATION

(CIN: U74120MH2012PTC228597)

Notice is hereby given to the public in general by the undersigned, appointed by
Hon'ble NCLT, Mumbai vide order dated 16th April 2021, intends to sell Plant &
Machinery owned by ROYAL REFINERY PRIVATE LIMITED (“CD”) forming part of
Liquidation Estate of the CD through e-auction “AS IS WHERE IS BASIS", "WHATEVER
THERE IS BASIS" And “NO RECOURSE BASIS" and as such the said disposition is
without any kind of warranties and indemnities. The disposal as aforesaid shall take
place through online e-auction service provider, E-Procurement Technologies Ltd. —
Auction Tiger via website https://ncltauction.auctiontiger.net.

Date and Time of Auction

Tuesday, December 14, 2021 3:00 to
05:00PM

Last Date And time submission of
KYC and EMD

Friday, December 10, 2021 5.00PM

Site Visit and Inspection details

From December 07, 2021 to December
08, 2021 from 11:00 AM to: 05.00 PM.

vestors  friendly  policy
framework.”
TO ADVERTISE

PLEASE CONTACT

: 022 - 22021099
Pune : 020 - 26113743
Ahmedabad : 079 - 26871105

Mumbai

BusinesslLine

Assets Description Reserve |Incremental| EMD (10% of
Price Price Reserve Price)
Plant & Machinery situated at Turbhe,
Mumbai related to gold refining and
bangle design, coin stamping, and 32,00,000 10,000 3,20,000
50kg Aquarega refinery and 50KG
Nitric Refinery etc

Bidder may refer to detail terms and condition and tender document through website
mentioned above and can also visit www.ibbi.gov.in for sale notice. The interested
parties can contact through email royalrefinery.liquidation@gmail.com or can refer
complete e-auction process memorandum available on https://
ncltauction.auctiontiger.net or email to the Liquidator. The Liquidator has the absolute
right to accept or reject any or all offer(s)/bids or adjourn/postpone/cancel the e-
Auction or withdraw any property or portion thereof from the auction proceeding at

any stage.

Liquidator of Royal Refinery Private Limted (In Liquidation)

IP No.- IBBI/IPA-001/IP-P00456/2017-18/10799

201, Sheraton Classic, Chakala, Mumbai 400093

Arihant Nenawati

royalrefinery.liquidation@gmail.com

Date: 02 December 2021
Mumbai

BM-BME



