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Govt accuses Kia of
evading $155 mn taxes

The car maker denies tax evasion claims linked to Carnival model imports

Reuters

feedback@livemint.com

ndia has accused South Korea’s Kia of
evading taxes of $155 million by mis-
classifying component imports but
the carmaker has denied wrongdoing,
the latest fight by a foreign automaker
with New Delhi over tariffs, according to
adocument and two sources.

Kia competes with Hyundai and Maruti
Suzuki in the world’s third-largest auto
market, where it has a 6% share of roughly
four million units a year, and its Kia Seltos
and Sonet SUVs are among the top sellers.

Foreign companies in India face head-
aches from high taxes and long-drawn-out
investigations. For example, Tesla has
publicly complained about high taxes on
imported EVs, and last week, Volkswagen
sued over a demand for a record $1.4: bil-
lion in back taxes that it called “impossibly
enormous’.

Tax officers sent a confidential notice to
Kia’s Indian unit in April 2024, flagging
31,350 crore alleged tax evasion , accord-
ing to a government notice Reuters is
reporting for the first time.

The offence centred on incorrect decla-
ration of imports of components for the
assembly of the carmaker’s luxury Carni-
val minivan, the notice showed.

In astatement to Reuters, Kia India said
itmade “a detailed response,
supported by comprehensive
evidence and documentation

The offence centred on incorrect declaration of imports of components for the

assembly of the carmaker’s luxury Carnival minivan, the tax notice showed

customs duty”. Kia devised the strategy to
ensure the imports “could not (be)
detected by customs,” it added in the
notice, issued by a customs commissioner
in the southern city of Chennai.

Two sources said Kia’s case was similar
to Volkswagen'’s, and isaccused of evading
tax of 30% to 35% applicable on imported

REUTERS

The Volkswagen investigation spanned
14 car models from the Skoda Kodiaq to
the Audi A3 and the Volkswagen Tiguan.

In contrast, Kia’s case concerns only the
Carnival model, a seven-seater priced
around $73,500, which isamong its most
expensive cars in India.

Indian tax rules could require Kia to pay

up to $310 million if it loses

ble the amount evaded, due to

to substantiate” its stand and THt'E taxlf\Uthé)EFY'S KtIAtdeVitSEd the |ND|!§QN tax FUK|,eS penalty and interest.

s -, NOtice alleged Kia strategy to ensure could require Kia . )
Fhe authorities werereview imported Carnival the imports “could to pay up to $310 The !atest avallable COI"p(’)
ing the matter. Kia India is  parts separately to not (be) detected by  million if it loses rate filings show Kia India’s
committed tocomplyingwith  lower customsduty ~ customs”, it added the dispute annual sales of $4.45 billion in

all regulations and has “con-

FY23 were its highest ever, up

sistently cooperated with” the
authorities, it added.

India’s finance ministry and customs
officials didn’t respond to Reuters queries.

Inits432-page notice, the government
said tax authorities found Kia’s Carnival
“carmodel was being imported in parts or
components in separate lots” via different
ports, with the “intent to discharge lesser

completely knocked down (CKD) formin
asingle shipment, instead shipping sepa-
rate parts over days, making them eligible
for a tax rate of just 10% to 15%.

During the investigation, Kia’s website
showed the Carnival model is sold in CKD
form, with retail sales of 9,887 units dur-
ing 2020 to 2022, the tax notice said.

53% on year, for net profit of
$24:3 million.

Last week, India slashed import duties
on fully-built high-end motorcycles to
30%,inamove seen aslooking to placate
US President Donald Trump, who hasin
the past called India a “tariffking”. But ful-
ly-assembled imported carsstill attract a
levy of more than 100%.
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‘Reforms key for carbon credit trading’

Nehal Chaliawala
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ata Power, one of India’s
T largest renewable power

generators, hasnot par-
ticipated in the nascent Inter-
national Renewable Energy
Certificates (IRECs) market—
considered an alternative to
carbon credits—citing alack of
buyers.

Praveer Sinha, Tata Power's
managing director and chief
executive officer, said policy
intervention—in terms of tar-
get-based incentives and dis-
incentives—is a must to
breathe life into the IREC and
carbon credit market in India.
“Today, there are no buyers,”
Sinha said. “In India, there is
noregulation incentivizing or
penalizing heavy polluters for
emissions. Without that, car-
bon credits will not take off.”

Tata Power registered with
Green Certificate Co. (GCC),
the Sheffield, UK-based com-
pany that issues IRECs. How-
ever, Sinha said Tata Power is
not applying for these certifi-
cates. IRECs are energy attri-
bution certificates indicating

Target-based incentives will breathe life into the carbon credit
market in India, said Praveer Sinha, MD and CEO, Tata Power.

that the holder has consumed
renewable energy. EachIREC
represents a megawatt-hour
(MWh) of electricity. The cer-
tificates are issued to entities
generating renewable power,
who can then sell it in a sec-
ondary market. Firms utilizing
power from non-renewable
sources can purchase IRECs to
meet sustainability targets.
In India, IRECs are traded
on Indian Energy Exchange
(IEX) and the Power Exchange
India Ltd (PXIL). They are pri-
marily purchased by power
distribution companies, cap-

tive power plants, and large
consumers to meet renewable
purchase obligations (RPO)—
targets for minimum renewa-
ble power consumption set by
the power ministry.

Prices of IRECsfell toanall-
time low in September due to
oversupply, as pera S&P Platts
report. The decline in prices
was driven by significant over-
supply asunconsumed certifi-
cates continue to flood the
market, with demand lagging
far behind, S&P analysts said.

Bureau of Energy Efficiency
is developing India’s Carbon

Credit Trading Scheme, a
framework to govern volun-
tary and compliance-based
carbon trading in India.

Carbon credit represents
avoidance of emission of one
tonne of carbon dioxide in the
atmosphere and companies
with high emissions can pur-
chase these creditsto offset the
impact of their emissions.

Tata Power, whose profit
has grown for 21 quarters, will
continue on the path in the
mid-term as its investments
across the power value chain
start paying dividends, Sinha
said. The firm on Tuesday
reported 10% y-o-y growth in
profit for the December quar-
ter to 1,188 crore. Revenue
grew 2% to 315,118 crore.

Tata Power has invested in
solar cell and panel manufac-
turing, rooftop solar solutions,
and power transmission and
distribution, and power gener-
ation. It commissioned a 4-gi-
gawatt per annum manufac-
turing line for solar cells in Tir-
unelveli. It will also help boost
itsmarket share in the rooftop
solar space.

For an extended version of
this story, go to livemint.com.

Metropolis to focus on micro markets: CEO
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eading diagnostics chain
L Metropolis Healthcare is
focusing on improving its
footprint across key regions by
customising its services and
offerings for these micro mar-
kets, chief executive Suren-
dran Chemmenkotil said in an
interview, adding that this will
push salesin the near term and
boost regional performance.
“We have divided the entire
country into 100-plus micro-
markets...which behave simi-
larly or their competitive posi-
tion, growth levels and oppor-

tunities are similar,” he said.
The firm has introduced mar-
ket-relevant pricing in differ-
ent regions, tweaked its part-
nership as well as distribution

are estimated to contribute an
additional 2% revenue growth
in the next quarter. “This will
be our way of working going
forward in this company,” he

model depending added.
upontheneedsof  The company is “Usually diag-
the area, and tai- actively looking at  nosticcompanies

lored test menus
according to dis-

acquisitions, with
afocus on North

have pan-India
pricing..they

heedsin apecific  India,toexpand (L L
regions. Y its presence difference in ghe
across markets

With diagnos-
tics traditionally
being a hyper-re-
gional business, this strategy
could boost the firm’s strong
hold over key markets. These
micro-marketing strategies

pricing,” Tausif
Shaikh, the lead
pharma analyst at
BNP Paribas, told Mint.
Metropolis will adjust the pric-
ing according to the patients’
needsbased onits data. “Micro

marketing strategies should be
seen asrealignment of pricing,
in the regions where opportu-
nity exists for price hikes in
certain tests and packages.”
This may benefit the company
in near term, Shaikh added.
InFY22, it plans to grow its
network by adding 90 labora-
tories and 2,000 service cen-
tresin FY25. They are on track
toachieveitwith the addition
of about 25 labs and 500 cen-
tresthis year, expanding their
presence to about 700 towns
from 300 townsin FY23. The
next leg of growth will prima-
rily be inorganic, he added.
For an extended version of
this story, go to livemint.com.
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STANDALONE CONSOLDATED Statement of unaudited financial results for the quarter and nine months ended December 31, 2024
Sr. Quarter Quarter Nine Months Quarter Quarter Nine Months The Board of Directors of the Company, at the meeting held on February 4, 2025, approved the unaudited financial results of the Company, for the
No Particulars Ended Ended Ended Ended Ended Ended quarter and nine months ended December 31, 2024.
31/12/2024 31/112/2023 3111212024 31/12/2024 31/12/2023 31/12/2024 The results are. avai!able on the St.ock Exchaqge websites, www.nseindia.com and wlww.bseinc.jia.com, and on the cpmpany’s website
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited (URL: www.maxfinancialservices.com/investorrelations). The same can be accessed by scanning the Quick Response Code provided below.
1 | Revenue from Operations 83,192.31 78,163.02| 2,36,273.03 85,428.05 80,345.05(  2,41,873.08 = @ By Order of the Board
2 | Net Profit for the period before Tax, 1,946.18 3,099.50 7,538.01 2,559.31 3,590.49 8,808.73 4 For Max Financial Services Limited
Exceptional and Extraordinary items [= 4 Analjit Si:glr;
3 | Net Profit for the period before Tax, after 1,946.18 3,099.50 7,538.01 2,559.31 3,590.49 8,808.73 Place: South Africa AXIS MAX Chairman
Exceptional and Extraordinary items Date: February 4, 2025 AN PEARICE DIN: 00029641
4 | Net Profit for the period after Tax, after 1,457.17 2,310.44 5,650.63 2,161.76 2,936.42 7,258.06 Note: the above intimation is in accordance with Regulation 33 read with Regulation 47(1) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015
Exceptional and Extraordinary items
5 | Total Comprehensive Income for the Period 1,463.48 232197 5,659.07 2,307.77 2,947.79 7,458.91 MADHYA PRADESH ROAD DEVELOPMENT CORPORATION LTD.
[Comprising Profit for the Period (after tax) and (M.P. State Highway Authority) (Govt. of M.P. Undertaking)
Other Comprehensive Income (after tax)] 45-A, Arera Hills, Bhopal-462011, CIN : U45203MP2004SGC016758
6 | Equity Share Capital 1,492.25 1,492.25 1,492.25 1,492.25 1,492.25 1,492.25 MPRDC  Phone : 0755-2597290/2765205, Fax : 0755-2572643, Website : mprdc.gov.in
(Face Value of ¥ 10 per Share) NIT No. 14322/666/MPRDC/Procu/2025 Bhopal, Date : 05.02.2025
7 | Earnings Per Share (Face value of ¥ 10 each) 9.76 15.48 37.87 14.40 19.64 48.45 NOTICE INVITING TENDERS
Basic and Diluted (not annualised) (in %)
Madhya Pradesh Road Development Corporation Limited (MPRDC) Bhopal invites online
Notes: (1) Theaboveis anextractof the detailed format of Quarterly / Annual Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing tender for following Works.
Obligations and Disclosure Requirements) Regulations, 2015. The full format of the above Quarterly / Annual Financial Results are available on the Stock - - -
Exchange Websites (www.bseindia.com) and (www.nseindia.com) and on Company's website (www.nilkamal.com), the same can be accessed by S. Name of Work Estimate Bid Cost of Period of
scanning the QR code provided below. No. Project Security | RFP/Bid Service/
Cost/APC/ | (EMD) | Document | Completion
PAC Value | (in INR (inRs.) | (in Months)
(inINR Cr.) | Lakhs)
1. |Development of Ujjain — Jaora| 2029.49 2030.00 | 50,000/- 24 Months
By order of the Board Access Controlled Greenfield | (Excluding
For Nilkamal Limited . . . -
Sd- Highway including Ujjain spur GST)
Place: Mumbai Hiten V. Parekh connectivity as 4-Lane with
Date: 05" February, 2025 Managing Director Paved Shoulder (Design length
98.41 Km) in the State of Madhya
Pradesh on Hybrid Annuity Mode.
2. | Widening, Strengthening work 10.40 10.00 30,000/- 12 Months
mmm’mmwﬁmﬁ'w from Ch. 0+200 to Ch. 1+000, (Including
D :- 1.46/31313/f.dl/f5/2024-25/1538-1570 féeTi :- 03/02/2025 i.e. 9'8 Km. and COhStI’L.JCﬁOh of Rainy
mwm.o3/2024-25m No. AGM2425A0139) services road on bOth side from Season)
T MUNICIPAL CORPORATION OF GREATER MUMBAI e o f R A @S SRR @ gt Rrar g seug Ch. 1+000 to 1+400 i.e. 0.4 Km.
N N <rore W EIeEl e 9fy BTl vl SRUHeRERT R @l @ siftamd Ffaar (both side) on Mhow-Ghatabillod
'\\— _o/_ L.T.M.G. HOSPITAL, SION, MUMBAI - 400 022 g—m’cfﬂ'\"?? www.eproc.rajasthan.gov.in & ATETH A SEECS] Eap] %‘g[ faTia 27.02.2025 Road (SH-SB)
e No. LTMG/EQ-34 /T 2024-25 05/02/2025 ds aEfIg @1 S g1 fas W@ wraferd fawqa faarer dawrse .
E-TENDER NOTICE www.rsamb.rajasthan.gov.in Ud www.sppp.rajasthan.gov.in (NIB No AGM2325A0139 & 3. | User Fee Collection on Parsauna- 7.68 38.40 20,000/- 24 Months
This is an E-Tender Notice. The Commissioner of Municipal Corporation of Greater Mumbai UBN No. AGM2425WSRC00565 to 575) TR ¥ Sl T et | Mahua-Barkha Road in the State
S : . » ot ware/eft/24/11247 Jiftremdt sifdrerean
(MCGM) invites e-tenders as given below in three Packet systems”. of Madhya Pradesh.
The Name of the work: Disposable Suction Liner bags Green 1100 nos. & Red 110 nos. 2 Litre 4. | B.T. Renewal work in Km 77, 78, 3.71 3.71 15,000/- 03 Months
Capacity For Surgery Dept of LTMG Hospital 92,93, 97,99, 110, 112, 118, 125, (Excluding
- 126, 127, 128, 135, 136 on Datia- Rainy
Sr. Description E-Tender | EMD Start Date End Date ’ ! ’ ’
No. Fees (Rs.) and Time and Time Seondha Road (Length 15 Km.) Season)
(Rs.) of Online | of Online (2nd Call)
Bid Bid 5. | Maintenance of Admin Building 1.82 1.82 12,500/~ | 12 Months
Downloading | Submission Bhopal & various Toll Plazas (Including
1. | Disposable Suction Liner bags Green 1100 nos. | Rs.1320/- Rs. 06.02.2025 | 14.02.2025 under MPRDC in the state of Rainy
& Red 110 nos. 2 L_itre Capacity For Surgery plus 20,000/- 04.00 pm 04.00 pm Madhya Pradesh. Season)
Dept of LTMG Hospital oL (16:00 Hre) | {16:00 Hre) WITH FACTS ON SUNDAYS The dates for purchase, submission, etc. are mentioned in the key dates. Tender forms can
Bid No. 2025_MCGM_1141082 18% g ) & :
- - be purchased online only upto 15:30 hrs. on 10.03.2025 for works at Sr.No. 1 to 3 and 5 upto
The intending tenderer Shall visit the Municipal Corporation website at http://www.mcgm.gov.in for (atch the latest column of 15:30 hrs. on 04.03.2025 for works at Sr.No. 4 from website www.mptenders.gov.in. The
further details of the tender. bidders have to submit the Technical bid as well as Financial Bid online only. The Addendum/
The tender documents will not be issued or received by post. ’IWTW Corrigendum (if any) shall only be published on the website of www.mptenders.gov.in only.
Sd/- - . . . .
PRO/2449/ADV/2024-25 Dean If holiday is declared by Govt. of M.P. on the date of opening, the same will automatically be
L.T.M.G. Hospital, Sion. THE WEEK THAT WAS shifted to subsequent working days.
A quiz on the week's development. - MPRDC reserves the right to accept/reject any/all tenders without assigning any reason
(@@ hindustantimes ) htTweets & www.hindustantimes.com thereof.
M.P. Madhyam/118675/2025 MANAGING DIRECTOR
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