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Ranjeet Kumar Agarwal
takes over as ICAI President
|

New Delhi: The CA Institute has
anew President in Ranjeet
Kumar Agarwal for the council
year 2024-25. He has assumed
charge as the 72nd President
of Institute of Chartered
Accountants of India (ICAI),
which is world’s largest
accounting body, here on
Monday. Charanjot Singh
Nanda, Central Council
Member, has been elected as
Vice-President of ICAI. Agarwal,
who graduated from Calcutta
University, is a practising
Chartered Accountant since
last 24 years. oursureau

MI1xchange sets sights on

Merchant Shipping Act recast in the works

FOR A SMOOTH SAIL. New laws will incorporate international conventions, facilitate ship registration and improve dispute resolution

—
Abhishek Law
New Delhi

India is considering a revamp
of its merchant shipping laws,
replacing the existing Mer-
chant Shipping Act of 1958.

The new provisions aim to

incorporate updated interna-
tional maritime conventions
to which the country is a
party.
They also seek to facilitate
the easier registration of
ships under the Indian flag by
NRIs, overseas citizens of In-
dia, and corporate entities, in-
cluding limited liability part-
nerships.

Additionally, the new laws
will allow electronic registra-
tion of vessels and the recog-
nition of e-documents such as
log-books and record books.
Merchant shipping encom-

WHAT’S COOKING

o A single regulatory
and supervisory
authority for all
maritime and ports
affairs

0 Registration of ships
in India by NRIs,
OCls, corporates
including LLPs

o Better enforcement
and adjudication

passes activities conducted
for commerce rather than for
defence or warfare.

The proposed changes to
the law are currently under
deliberation, with the Min-
istry of Ports, Shipping, and
Waterways serving as the
nodal ministry.

o Definition of dumping and

o Denial of entry and

o Compulsory insurance or

provision for control of
discharge or emission of
harmful substances or
dumping at sea

detention of vessels;
measures for monitoring
and detection of pollution

other financial security for
maritime claims subject to
limitations

Key highlights of the pro-
posed changes include a
three-tier dispute resolution
mechanism.

FOCUS ON CLARITY

This mechanism aims to ad-
dress disagreements between
ship-owners and salvors, as

well as between seafarers and
owners, masters, or agents of
ships.

The resolution process will
focus on “making the award
of the shipping master en-
forceable, eliminating the
need for enforcement by a
Magistrate”, an official said.

SCpermits IOC, ArcelorMittal

doubling business volumes

|
KR Srivats
New Delhi

Riding on an upswing in both large
corporates and MSMEs adoption,
TReDS platform M1xchange, a digital
invoice discounting platform for
MSMEs, is aiming at doubling its busi-
ness volumes to about 90,000 crore
in 2024-25, Sundeep Mohindru, Chief
Executive, Mynd Solutions, has said.

This RBI-licenced platform, which
hasbeen onarollinrecent years, is on
course to close the current fiscal with
business volumes of ¥43,000-45,000
crore, nearly double the business
volume of 23,100 crore recorded in
2022-23, Mohindru told businessline
inaninterview.

Both the number of large corpor-
ates and the number of MSMEs who
have onboarded into M1xchange have
grown in significant manner this
fiscal, he said.

As against 250 large corporates that
were live on TReDS in February last
year, the current count stood at 412.
The number of MSMEs registered
with M1xchange has grown to 31,000
from a level of 18,000 in March last
year.

In fiscal 2020-21, M1xchange had
recorded business volumes of about
%5,700 crore. This had jumped to
12,600 crorein 2021-22.

Currently, MSMEs from 1800 cities
are logging in to M1xchange from so
far away cities and smaller cities.

TRADE CREDIT INSURANCE

Meanwhile, Mohindru said the much-
anticipated ‘trade credit insurance’
offering from insurers will go live this
quarter. The rollout of trade credit in-
surance would ensure that more

Al N

Sundeep Mohindru, Chief Executive,
Mynd Solutions

MSMEs will be able to generate li-
quidity for themselves versus today,
he noted.

“This will lead to bump up in
MSME financing further because it in-
creases the confidence of the banks. If
today banks are giving credit limits
only to X category of customers, with
insurance as a backup they will be able
to further enhance their credit cover-
age to next level of corporate ( from
BBB-to BB)”, Mohindru said.

Two insurers have already got in-
surance regulator IRDAT’s approval to
launch credit insurance products, he
noted.

BETTER BOTTOMLINE

Mohindru expressed confidence that
the bottomline in 2023-24 will sur-
pass the last fiscal level. Last fiscal was
the first full year of profits for the
TReDs platform.

He also made it clear that
M1lxchange was not looking to raise
capital for now. Asked if the company
intends to go in for an initial public of-
fering in the near term, Mohindru
replied in the negative. “There is no
such plan for the next two years”.

firm to start arbitration to
resolve row over Essar Steel

|
Press Trust of India
New Delhi

The Supreme Court on Monday per-
mitted Indian Oil Corporation (IOC)
and ArcelorMittal Nippon Steel India
Limited (AMNSIL) to initiate arbitral
proceedings toresolve their dispute re-
latingto Essar Steel India Ltd (ESIL).

ABenchheaded by Chief Justice DY
Chandrachud, which had reserved the
judgement on the pleas on February S,
took note of the submissions of Soli-
citor General Tushar Mehta, appearing
for the IOC, and senior advocates Har-
ish Salve and Abhishek Singhvi, repres-
enting the AMNSIL, that they wanted
togoforarbitration.

Paving the way for arbitration, the
Bench asked the IOC and the Ar-
celorMittal firm tonominate twoarbit-
rators within a week. The two arbitrat-
ors will then nominate the third for
resolvingthe dispute.

“The parties have agreed to nomin-
ate two arbitrators within a week. The
two arbitrators so appointed will nom-
inate the third arbitrator. In view of the
agreement of the parties, the Delhi
High Court’s judgment dated October
10, 2023 is rendered infructuous,” it
said.

The bench said all contentions, in-
cluding the arbitrability of the dispute,

of the parties will remain open for adju-
dication. In 2009, the IOC and Essar
Steel India Ltd signed a gas supply
agreement. The agreement was, how-
ever, terminated by Essar Steelin 2017.

I0C challenged the termination.
When Essar Steel did not respond toits
notice for recovery of its dues, IOC
calledforarbitrationin July 2017.

Soon thereafter, Essar Steel went
intoinsolvencyand everything was put
onhold.

After the corporate insolvency res-
olution process began and the resolu-
tion professional (RP) took over, IOC
filed a claim of ¥3,762 crore with the
RP. The RP, however, admitted a no-
tional amount of X1 to ensure its parti-
cipationin the insolvency process.

ArcelorMittal won the bid to take
over Essar Steel in 2019. Its resolution
plan included the IOC’s notional claim
of1.

NOTICE TO ARCELORMITTAL
Once this resolution plan was imple-
mented, the IOC issued a notice to Ar-
celorMittal, —demanding various
amounts totalling 8,772 crore that it
said were payable under the terms of
the gas supply agreement for the
period starting 2014 to 2020.

These claims were repudiated by Ar-
celorMittal, prompting the IOC to in-

vokearbitration.

Ambiguous terms such as
“abandoned vessels” have
been defined, and the new
rules call for action against
“unsafe vessels.” “The central
government is empowered to
direct port authorities and
others to take measures re-
garding abandoned vessels,”
the official said. The Mer-
chant Shipping Act of 1958,
with its 24 parts addressing
various aspects of merchant
shipping, will be replaced.

NEW AREAS

The new provisions cover
areas such as marine incid-
ents and emergent response,
providing ship-owners with
confidence in appropriate
statutory measures for vessel
safety. Stringent rules are be-
ing considered for the preven-
tion of pollution, including
prosecution and conviction.

Air pollution from ships oper-
ating at sea is also addressed
with appropriate actions.

The ongoing discussions
focus on reducing compliance
burden, promoting ease of
doing business, embracing di-
gital technology, improving
ownership criteria, and
providing a statutory frame-
work for handling maritime
emergencies, an official in the
know said.

It’s worth noting that pre-
vious attempts to revise the
Merchant Shipping Act in
2016 fell through in May 2019
with the dissolution of the
16th Lok Sabha.

The reworking process
began again in February-
March 2021, and the draft was
reviewed by the Legislative
Department between July
2022 and July 2023, receiving
concurrence.

Unemployment
rate declines to
6.57%in Oct-Dec

|
Press Trust of India
New Delhi

The country’s unemployment
rate (UR) in urban areas for
persons aged 15 years and
above decreased during Octo-
ber-December 2023 to 6.5 per
cent from 7.2 per cent in the
year-ago period, as per govern-
ment datareleased on Monday.

Considering the importance
of the availability of labour
force data at more frequent
time intervals, the NSSO
launched the Periodic Labour
Force Survey (PLFS) in April
2017. “For male, UR decreased
from 6.5 per cent in October-
December 2022 to 5.8 per cent
in October-December 2023,
while for female UR decreased
from 9.6 per cent in October-
December 2022 to 8.6 per cent
in October-December 2023,
the PLFS quarterly bulletin
stated.

Modi, UAE President to discuss
energy, ports, digital infrastructure

—
Amiti Sen
New Delhi

Prime Minister Narendra
Modi and UAE President
Sheikh Mohamed bin Zayed
Al Nahyan, in their bilateral
meeting on Tuesday, are ex-
pected to take up strengthen-
ing of ties in a number of eco-
nomic areas including energy
security, energy trade, ports,
railways and maritime logist-
ics, digital infrastructure, cap-
ital flows and fintech con-
nectivity, according to the
Ministry of External Affairs
(MEA).

Modi, who will be in the
UAE on a two-day official visit
on February 13-14, will also
meet Vice-President, Prime
Minister, and Defence Minis-
ter of the UAE Sheikh Mo-
hammed bin Rashid Al Mak-
toum and participate in the
World Government Summit
2024 in Dubai, where he is to
deliver a special keynote
address.

“Currently the two sides
are busy discussing various
understandings and agree-
ments that can be signed and
exchange during the visit.
Broadly speaking, in terms of
the areas of importance, they
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Narendra Modi, Prime Minister

will be continuing to build on
what the two sides have
signed in the past few years,”
Foreign  Secretary Vinay
Kwatra said at an official brief-
ing on Monday.

These include, understand-
ings in the field of energy,
both related to energy secur-
ity and energy trade, he said.
There would also be some un-
derstandings and documents
in the larger sector of ports,
maritime and logistics.

DIGITAL COOPERATION
“Since digital cooperation
between the two economies is
an important part of our part-
nership, we are also seeing if
we can come to an under-
standing on the investment
part of the field of digital in-
frastructure,” he said.
Arrangement for the pro-
motion and protection of cap-

In his two-day
visit, the Prime
Minister will also
participate in
World
Government
Summit 2024

in Dubai

ital inflows between the two
economies and fintech con-
nectivity will also be dis-
cussed. “It would be seen how
the two sides can cooperate
on fintech platforms and
fintech products,” Kwatra
specified.

The UAE is India’s third
largest trading partner with
bilateral trade of about $85
billion in 2022-23. The coun-
try is India’s second largest
export destination, the For-
eign Secretary pointed out.
The UAE is also among the
top four investors in India in
terms of foreign direct invest-
ments in 2022-23. About 3.5
million strong Indian com-
munity forms the largest ex-
patriate group in UAE.

This will be Modi’s seventh
visit to the UAE since 2015
and the third in the last eight
months.
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Company with effect from the Appointed Date,

THE RAMARAJU SURGICAL COTTON MILLS LIMITED

Regd.Office : P.A.C.Ramasamy Rajs Salnl, Post Box No.Z
CIN : LI71LITNIS3SPLO00 2302

Telephone No. B4563 - I35904
E-madl : recm@ramootex.com  Website | wwworamarajusurgical.com

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED
3lst DECEMBER 2023

Quarter Ended
30092003 |
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[1,900.04) (4,040.75) {2,205.53) {3,686 07
{2,02%.59) {3,146,15) {1823,12) (2,92%.40)
(200301} | (30i0.18) {1,803.17) (2, 500.09)
[2,035.1%) (3,008.97) {1,815.31) (2,971.42)

12,14 [1.19) 12.14 nn
9.78 a90.7a 39,78 978
26,190.98

3808 w978 26, 79076

(50.78) (a.70) {45,60) Fa18)
tsors | omao) wseo) | mam

1) The abowe 5 an extract of the detalled format of Financial Resufts filed with Stock Exchange under
Regulation 33 of the SEBI (Lsting Obligation and Disclosure Requirements) Regulations 2015, The  full
format of the unaudited Quarter and  Mine month ended financial results are avallable on the Company's
website at www.ramarajusurgical.com and on the website of the Stock Exchange where the shares of the

2)  On 31-12-2023, the carrying amount of few warties of raw material stock which was earbier written down  has
now been written boack to ks Cost (Mark to Market Loss) due to improvement in market price of such
materiats, Consequentty an amount of Rs, 1548 Lakhs has been withdrawn against Previous Quarter Sep?d
provision of Rs.23.38 Lakh, MTM Lass as on 31-12-2023 is Rs.7.90 Lakhs only,

3) The Consolidated Finsmndal results have been prépared in accordance with Tnd AS 110 read with Ind AS 28
which include the standalone results of the holding company, The Ramaraju Surgical Cotton Mills Limited, Tis
Subsigiary Madras Chipboard Limited, Teram Testiles LLC and Stepdown subsidiary, Targm Texties Ondine
INC., collectively referred &5 group and its Associates wviz, The Ramco Cements Limited, Ramdoo Industries
Limited, Ramco Systems Limited, Rajapalayam Mills Limited, SA vishnu Sharkar Mill Limited and Shrl Hasini

The Mational Company Lew Tribunal ("RCLT) - Chennai bench vide #s Order dated 315t May, 2023 has
approved the Scheme of Amalgamation of Myis Srl Harinl Textiles Led. (SHTL) with the Company. The Scheme
was approved by the Board of Directors on 27th September, 2021. Consequent to the said Order and filing of
the final certified Crders with the Registrar of the companies, Chennal on 25th June, 2023 the Scheme has
become effective upon the completion of the filing with effect from the Appointed Date of 1st Aprl, 2021,
Upon coming into effect of the Scheme, the undetaking of SHTL stands transfermed to and vested in the

Tha amalgamation has been accounted using the acquistion method based on IndAS 103 Business
Combimations (- acoordance with the approved Scheme ). Consequently, the fimandials hawe been restated to
Include the value of Assets and Lisbities and Income and Expense s in the books of acoount of SHTL with
effect from the appointed date, aftér eliminating the intér company balbnces.

5] The Company has issued and alloted 51340 Equity Shares of Rs.10/- esch, fully paid ug. These Eguity shanes
are cordigerad For pald up Equity share Capital and EPS Calculation in the comparative pedods published
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The previous period figures have been me-grouped | re-stated wherever necessary to confirm to current year

THE RAMARATY SAIRGICAL
COTTOM MILLS LIMITED
PR A LIMAR RALA

MANAGING DIRECTOR
(OIN : B1948373)

I = A =
Unaudited Financial Results for the quarter and Alwaus Better:
Nine months ended December 31, 2023 U '
(. in Million)
CONSOLIDATED
sl. . Quarter Ended Nine Months Ended Year Ended
No. Particulars Dec 31,2023 | Sep30,2023 | Dec31,2022 | Dec31,2023 | Dec31,2022 | Mar 31,2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 Income
Income from operations 8,218.30 8,061.19 7,724 .43 23,518.24 22,049.60 30,406.98
Other income 111.83 116.98 179.17 403.91 443.37 672.15
Total income 8,330.13 8,178.17 7,903.60 23,922.15 22,492.97 31,079.13
2 Net Profit / (Loss) for the period (before tax, Exceptional and/or Extraordinary items) 1,143.15 1,300.48 1,051.75 3,300.64 2,797.59 4,049.83
3 Net Profit / (Loss) for the period before tax 1,143.15 1,300.48 1,051.75 3,300.64 2,797.59 5,103.70
(after Exceptional and/or Extraordinary items)
4 Net Profit / (Loss) for the period after tax (after Exceptional and/or Extraordinary items) 838.80 912.88 800.61 2,356.47 2,007.05 3,708.09
5 Total Comprehensive Income for the period [Comprising Profit / (Loss) for the period 843.55 981.15 768.94 2,449.21 2,070.76 3,729.07
(after tax) and Other Comprehensive Income (after Tax)]
6 Paid - up Equity Share Capital (Face value Z.1/-each) 316.91 316.91 316.91 316.91 316.91 316.91
7 Earnings Per Share (before extraordinary items) (of %.1/- each)
Basic: 2.65 2.89 2.53 7.45 6.35 11.72
Diluted: 2.65 2.88 2.53 7.44 6.34 11.71
Notes:
1) The above results were considered by the Audit Committee and approved by the Board of Directors at their meeting held on February 12, 2024.
2) Key numbers of Standalone Financial Results:
(. in Million)
STANDALONE
sl. . Quarter Ended Nine Months Ended Year Ended
No. Particulars Dec 31,2023 | Sep30,2023 | Dec3l,2022 | Dec3l, 2023 | Dec3l, 2022 | Mar31, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 Income
Income from operations 4,650.43 4,392.28 4,379.44 13,034.49 13,005.68 17,566.35
Other income 144.55 218.12 211.21 541.18 625.76 833.64
Total income 4,794.98 4,610.40 4,590.65 13,575.67 13,631.44 18,399.99
2 Net Profit / (Loss) for the period before tax 1049.89 1109.82 932.16 3,053.00 2,480.36 3,539.77
(after Exceptional and/or Extraordinary items)
3 Net Profit / (Loss) for the period after tax 792.41 833.17 745.62 2,296.18 1,918.51 2,724.78
(after Exceptional and/or Extraordinary items)
4 Total Comprehensive Income for the period [Comprising Profit / (Loss) for the period 808.94 867.02 763.35 2,364.88 1,935.49 2,722.29
(after tax) and Other Comprehensive Income (after Tax)]

3) The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Financial Results for the nine months ended December 31, 2023 are available on Company’s website at www.elgi.com
and can also be accessed on the website of the Stock Exchanges at www.bseindia.com and www.nseindia.com.

For and on behalf of Board of Directors
Place: Coimbatore Jairam Varadaraj
Date : February 12, 2024 Managing Director
ELG I EQU I PM E NTS I_I M ITE D Registered Office: ELGI Industrial Complex IIl, Trichy Road, Singanallur
Coimbatore - 641 005 | Tel: +91 - 422 - 2589555 | Fax: +91 - 422 - 2573697
(CIN: L29120TZ1960PLC0O00351) email: investor@elgi.com | Web: www.elgi.com
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ENROLLMENT NOTICE 2

After ten days of the publication of
this notice and within three months

thereafter I, M.S.AKASH
VETRIVEL, S/0.
M.B.SIVACOOMAR, D.O.B.
03.12.1998 Aged 25years,

permanently Residing at “Sri
Venkata Nivas” 60 D, Sastry
Road, Tennur, Trichy - 620 017.
intend having my enroliment as an
Advocate moved before the Bar
Council of  Tamilnadu and
Puducherry, Bar Council Buildings,
High Court Campus, Chennai-104.
Those who have any valid
objections may, notify the same to
the Bar Council within 10 days.
M.S.AKASH VETRIVEL

ENROLLMENT NOTICE

After ten days of the publication of
this notice and within three
months thereafter 1, ATHIPATHI,
§/0. R.RAMAMOORTHY, Aged
50years, permanently Residing
at NO.3, North Park Street,
Singarayar Colony, Madurai -
625 002. intend having my
enrollment as an Advocate moved
before the Bar Council of
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Tamilnadu and Puducherry, Bar 6
Council Buildings, High Court
Campus, Chennai-104.
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