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Economy: Macro, Micro & More

TAX OVERHAUL HITS RESET BUTTON

Govt Withdraws I-T Bill, Readies
New Draft for Monday Tabling

Fresh version to
incorporate 566 panel
suggestions; clarity
expected on TDS, PF
rules, NPAsS & MSMES

Our Bureau

New Delhi: The government on
Friday withdrew the Income-Tax
Bill, 2025, after the union cabinet
approved a new draft, incorpora-
ting most of the changes sugges-
ted by the parliamentary select
committee.

It will present a fresh version of
the bill in parliament on Monday.

“There are corrections in the na-
ture of drafting, alignment of
phrases, consequential changes
and cross-referencing,” finance
minister Nirmala Sitharaman told
parliament, explaining the rea-
sons for withdrawal of the bill.

The move was to avoid confusion
by multiple versions of the billand
to provide a clear and updated ver-
sion with all changes incorpora-
ted, people familiar with the deve-
lopment said.

The new bill is also likely to offer
clarity on advance ruling fees, tax
deducted at source (TDS) on provi-

De Nouveau

Cabinet approves
new income tax
bill, previous bill
withdrawn

Withdrawal to

avoid multiple
versions of Bill

dentfunds, and clear definitions of
non-performing assets and
MSMEs, they said.

The 31-member parliamentary se-
lect committee, headed by BJP lea-
der Baijayant Panda, had tabled its
4,584-page report on July 21, the
first day of the monsoon session of
the parliament.

Thepanel identified several draf-
ting corrections based on stake-
holder suggestions, which they sa-
id are essential for clarity and
unambiguous interpretation of
the new bill.

The panel made 566 suggestions
or recommendations in itsreport.

In the July 2024 budget, the go-
vernment proposed a comprehen-
sive review of the Income Tax Act,
1961, to make it concise, simple and
remove redundant clauses to redu-
cedisputesand litigation.

The new Income Tax Bill was tab-
led in Lok Sabha by Sitharaman on
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TAMILNADU ROAD PROJECT

The Cabinet Committee on Econo-
mic Affairs (CCEA) on Friday gave
itsnod to 4-laning of the Marakka-
nam-Puducherry national high-
way in Tamil Nadu at a total cost of
%2,157 crore.

Currently, connectivity between
Chennai, Puducherry, Viluppu-
ram and Nagapattinam is depen-
dent on existing 2-lane National
Highway 332A and associated state
highways. This causes significant
congestion due to high traffic volu-
mes, especially in densely popula-
ted stretches and key towns along
the corridor.

The proposed project will upgra-
de approximately 46 km of
NH-332A from Marakkanam to Pu-
ducherry toa4-lane configuration,
decongesting the stretch, an offici-
al statement said.

Cabinet Approves
Z30,000-Crore
Subsidy for OMCs

Mumbai: The Union cabinet on
Friday approved a subsidy of
%30,000 crore to compensate
public sector o0il marketing
companies (OMCs) forlosses on
the sale of domestic liquefied
petroleumgas (LPG). The subsi-
dy will be paid in12 parts.

Union minister Ashwini Va-
ishnaw announced this after
the cabinet meeting.

Thepetroleum andnatural gas
ministry will distribute the
compensation among the three
oil companies — Indian Oil Cor-
poration, Bharat Petroleum
Corporation and Hindustan
Petroleum Corporation.

“To ensure that the LPG gas is
affordable for the middle class,
a subsidy of 30,000 crore has
been approved... In present geo-
politics, gas prices fluctuate
and to take care of that, the sub-
sidy is given,” Vaishnaw said.

LPG cylinders are sold to consu-
mers at government-regulated
prices, resulting in losses for the
three companies. The subsidy
will help the companies cover the
costs of buying crude oil and
LPG, repay loans and invest in
operations. — Our Bureau

Govt Sets Up Export Review Panel

High-level committee to review tax structures, customs processes and port clearances

KirtikaSuneja

New Delhi: The government has set
up a committee to examine the im-
pact of customs duties, export incen-
tives and refunds, goods and services
tax and export clearance procedures
on India’s outbound shipments amid
achallenging global environment.

The committee, comprising senior
officials of the ministries of com-
merce and industry, and finance
among others, and trade bodies, will
propose solutions to ease documen-
tation, customs processes, port clea-
rances and logistics, officials said.

“The committee will look at ex-
port-related tax structure and cus-
toms clearances for all geographi-
es and see where all easing can be
done,” said an official.

India’s June goods exports reduced
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barriers

0.05% year-on-year to $35.14 billion, a
seven-month low, while imports fell
3.71% to $53.92 billion, leaving a trade
deficitof $18.78 billion compared with
$20.84 billion in Junelast year.

Besides examining the tax and ex-
port clearance issues faced by the do-
mestic manufacturing industry, the
committee will also identify chal-
lenges, study global best practices
and propose reforms to streamline
export processes. sThe committee
has been set up amid the US slapping
50% tariffs on India and the govern-
ment working on a three-pronged
strategy toface the onslaught.

Trump on Wednesday signed an ex-
ecutive order doubling the tariffs on
US’ imports from India to 50%, the
highest on any country and at par
with Brazil, in a move marking an
escalation of trade tensions between
the two countries.

While the initial 25% duty came
into effect Thursday, theadditional
25% is effective August 27.

India’s plan includes offering tailor-
made schemes under the proposed
ExportPromotion Missiontohelpthe
impacted sectors, diversion of goods
to other geographies and identifying
products with fewer export orders
that can be diverted to meet the do-
mestic demand.

The commerce and industry mini-
stry has urged exporters to build and
promote homegrown brands for co-
ping with the steep tariffs.

It is also working on a 20,000 crore
long-term plan by September to shi-
eld exporters from global trade un-
certainties and fluctuations, by faci-
litating easy access to export credit
and tackling non-tariff barriers in
overseas markets, under the new Ex-
port Promotion Mission.

WTO Sees 2025
Trade Growth
at 0.9% Amid
Tariff Headwinds

Our Bureau

New Delhi: Global merchandise
trade is projected to grow 0.9% in
2025, better than a contraction of
0.2% forecast in April but slower
than the 2.7% estimate pre-dating
the tariff increases, the World
Trade Organization said Friday.

The upgrade from the April fore-
cast is mostly due to frontloading
of imports in the US.

The higher reciprocal tariff rates
introduced by the US on August 7 wo-
uld weigh increasingly on that co-
untry’s imports and depress exports
of its trading partners in the second
half of 2025 and in 2026, the WTO sa-
id in its trade forecast.

For next year, it cut the expected
global trade volume growth to
1.8% from the previously projec-
tedof 2.5%.

North America's imports are ex-
pected to decline 8.3% in 2025, less
than the 9.6% drop expected earlier.
Exports from Asia could be a

stronger-than-ex-
pected 4.9%, compa-
red with the previo-
us forecast of 1.6%.
“Frontloaded im-
ports and improved

WTO sees macroeconomic con-
4.9%export (ditions have provi-
growthfrom geq a modest lift to
:sSIgaI:l‘),aeln the 2025 outlook. Ho-
outiook slows "°ve: the full impact

of recent tariff mea-
sures is still unfolding,” WTO Direc-
tor-General Ngozi Okonjo-Iweala sa-
id. “The shadow of tariff uncertain-
ty continues to weigh heavily on bu-
siness confidence, investment and
supply chains. Uncertainty remains
one of the most disruptive forces in
the global trading environment.”

A broader cycle of tit-for-tat reta-
liation that could be “very dama-
ging” to global trade has so far be-
en avoided, Okonjo-Iweala said.

As per the WTO, Asian economi-
es are projected to remain the lar-
gest positive driver of world mer-
chandise trade volume growth in
2025, although their contribution
in 2026 will be smaller than predic-
ted in April. North America will
weigh negatively on global trade
growth in both 2025 and 2026.

Europe’s contribution to trade in
2025 has gone from moderately po-
sitive to slightly negative, it said.
Other regions, including econo-
mies whose exports are largely
energy products, will see their po-
sitive contribution to trade
growth shrink between 2025 and
2026, as lower oil prices reduce ex-
portrevenues and dampen import
demand, the WTO said.

TARIFF TSUNAMI THREATENS GROWTH SURGE

50% US Tariff on Indian
Goods could Shave 0.3%
Off GDP in FY26: Moody’s

Says strong domestic demand may cushion the
blow, but manufacturing faces a long-term hit

Our Bureau

New Delhi: The 50% tariff onIn-
dian goods announced by the US
could reduce India’s economic
growth by about 0.3 percentage
points, bringingitdownfromthe
projected 6.3% for 2025-26, Moo-
dy’s Ratings said on Friday. Ho-
wever, it added that strong do-
mestic demand and a resilient
services sector would help cus-
hion the impact.

“Beyond 2025, the much wider
tariff gap compared with other
Asia-Pacific countries would se-
verely curtail India’sambitionsto
develop its manufacturing sector,
particularly in higher value-ad-
ded sectors such as electronics,
and may even reverse some of the
gains made in recent years in at-
tracting related investments,” sa-
id the New York-headquartered
creditratingagency.

On Wednesday, US President
Donald Trump announced anad-
ditional 25% tariff on Indian go-
ods, as penalty for importing oil
from Russia, raising the total ta-
riff to 50%. The 25% additional
tariff willkick in on August 27.

The time in between offers an
opportunity for negotiations
between the two countries.

Moody’s Ratingssaid India’sre-
sponse to the developments will
play akeyrole in shapingits eco-
nomic outlook, inflation and ex-
ternal position.

In contrast, other Asian count-
ries face significantly lower ta-
riffs- Japan (15%), Thailand
(19%) and Vietnam and Bangla-
desh (20% each).

The additional 25% tariff in-
creases the “potential strain be-
cause it widens the gap compa-
red with the 15-20% tariff rates
for other countries in Asia-Paci-
fic”, said Moody’s Ratings.

Inaseparatereport, State Bank
of India (SBI) said that if India
halts Russian oil imports for the
restof thisfinancial year, its fuel
import bill could increase by $9
billion in 2025-26 and $11.7 billion
in 2026-27.

Russia accounts for about 35%
of India’s oil imports. However,
India has diversified its sources
of supply to about 40 countries,
with more supply coming onto
the market from Guyana, Brazil
and Canada, SBIsaid.
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Sectors such as pharmaceuti-
cals and electronics are current-
ly exempted from the US tariffs.

“A possible tariff of 50% on
pharma exports may hit ear-
nings of pharma companies by
5-10% in F'Y26, as many big phar-
ma companies' revenue from the
USstood intherange of 40-50%,”
said the SBIreport.

But the US will also suffer, ac-
cording to SBI, as India plays a
crucial role in the global supply
of affordable, high-quality es-
sential medicines, particularly
life-saving oncology drugs, anti-
biotics and chronic diseases tre-
atments.
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APEEJAY SURRENDRA PARK HOTELS LIMITED

CIN: L85110WB1987PLC222139
Registered Office: 17 Park Street, Kolkata — 700 016
Tel.: +91 33 22499000, Email: investorrelations@asphl.in, Website: www.theparkhotels.com

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER ENDED ON JUNE 30, 2025

(Rs. in crores, unless otherwise stated)

Quarter ended Year ended
Particulars 30.06.2025 31.03.2025 30.06.2024 31.03.2025
(Unaudited) (Audited) (Unaudited) (Audited)
Suncontrol Films Paint Protection Films Architectural Films Shrink Films Total income 156.53 180.19 138.23 653.35
Profit before Finance costs, Depreciation
EXTRACT OF UNAUDITED STANDALONE & CONSOLIDATED FINANCIAL RESULTS and Amortisation expense and ?ax 47.67 65.11 42.38 230.32
FOR THE QUARTER ENDED JUNE 30, 2025. ZIn Crores Profit bef tor the period a1 391 24.60 12811
Standalone Consolidated rofit before tax for the period/year . A7 . .
Particulars Quarter Ended Year Ended Quarter Ended Year Ended Profit after tax for the period/year 13.42 26.56 (1.90) 83.60
30.06.2025 31.03.2025 30.06.2024 31.03.2025 30.06.2025 31.03.2025 30.06.2024 31.03.2025 Total comprehensive income for the
(Unaudited) | (Auditedy | (Unaudited) (Audited) (Unaudited) | (Auditedy | (Unaudited) (Audited) periodlyear, net of tax 13.15 25.57 (2.34) 82.64
Total income from operation 466.74 531.09 47720 | 207164 508.37 564.86 48580 | 216376 Paid-up Equity Share Capital 213 2134 213 2134
Net Profit/(Loss) for the period (Face value per share - Re. 1 each) ’ ' ’ '
before Tax and exceptional items 99.11 103.10 132.47 447.51 110.33 108.83 117.52 445.48 Other equity 1262.78
Net Profit/(Loss) for the period : .
before tax (after Exceptional fems)| ~ 99.11 103.10 13247 | aa751 1033 | 10883 | 11752 445.48 E:é;'g%f“’)’:t’ai‘l‘:'g :235‘; ﬁg{ggfs":f“::e";;; :
Net Profit/(Loss) for Ithe pgriod Basic (Rs.) 0.63 124 (0.09) 3.92
after tax and Exceptional items 74.59 73.63 104.03 338.92 83.02 77.80 88.35 331.22 -
Total Comprehensive Income Diluted (Rs.) 063 1.24 (0.09) 3.92
for the period [Comprising profit (not annualised) | (not annualised) | (not annualised) (annualised)
fg{htgfé’:;%‘:e(ﬁggi\tlaexl)nacg%e See accompanying notes to unaudited consolidated financial results
(after tax)] 80.57 62.73 115.83 355.66 91.11 67.81 100,52 350.22 *Refer Note 3 to the accompanying unaudited consolidated financial results.
Equity Share Capital 2823 23.23 282 23.23 282 23.23 23.23 2323 Notes to unaudited consolidated financial results:
Reserves excluding Revaluation 1. The Group’s unaudited consolidated financial results for the quarter ended June 30, 2025, have been prepared in accordance with
Reserve as at Balagnce sheet date 2287.80 2348 56 the recognition and measurement principles laid down in Indian Accounting Standard 34 (Ind AS 34) “Interim Financial Reporting”
Eamings Per Shar — — prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other
(nzt angnsualeiased)a € accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations.
(face value of Rs.10 /- each) . The above unaudited consolidated financial results of the Group’s for the quarter ended June 30, 2025, have been reviewed and
- recommended by the Audit and Risk Management Committee and approved by the Board of Directors in their respective meetings
Basic:
?SIC . 8211 3169 4418 14588 3573 33.49 38.03 14257 held on August 08, 2025. The Statutory auditors have expressed an unmodified conclusion on these consolidated financial
Diluted: 32.11 31.69 4478 145.88 35.73 33.49 38.03 142.57 results
Notes: ’

1) Theaboveresults have been prepared in accordance with Indian Accounting Standard (Ind As) under section 133 of the Companies Act, 2013 read with relevant Regulation 33 of the

SEBI (LODR) Regulations, 2015, reviewed by the Audit Committee and approved and taken on record by the Board of Directors of the Company at their respective meetings held on

8thAugust, 2025.

The Company operates in one segmentonly i.e. Polyester Films and therefore, has only one reportable segment in accordance with INDAS 108 "operating segments".

*The figures of the quarter ended March 31, 2025 are balancing figures between audited figures in respect of the full financial year and the published unaudited year to date figures up

to the third quarter of nine months for period ended December 31, 2024.

4) The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchange under regulation 33 of the SEBI (Listing Obligations and Disclosures
Requirements) Regulations, 2015. The full format of financial results are available on the website of stock exchanges(www.bseindia.com and www.nseindia.com) and also on the
website of the Company (www.garwarehitechfilms.com).

. The figures for the quarter ended March 31, 2025 are the balancing figures between the audited figures in respect of the full
financial year and the published year-to-date figures up to the end of third quarter of that financial, which were subjected to limited
review.

«Ln

. During the quarter, Apeejay North-West Hotels Private Limited (‘ANWHPL'), wholly-owned subsidiary company, has increased their
Authorized Preference Share Capital due to which ANWHPL has incurred a fee of Rs. 0.73 crores, which is disclosed as an exceptional
item in these unaudited consolidated financial results.

. The Board of Directors of the Holding Company in their meeting held on May 26, 2025 had proposed final dividend on equity shares for
the year ended March 31, 2025 at the rate of Re. 0.50 per share amounting to Rs. 10.67 crores, subject to approval of the members
at the ensuing Annual General Meeting of the Holding Company.

For GARWARE HI-TECH FILMS LIMITED

DR. SHASHIKANT B. GARWARE
CHAIRMAN AND MANAGING DIRECTOR

DIN : 00943822
GARWARE HI-TECH FILMS LIMITED
Registered Office : Naigaon, Post : Waluj, Chhatrapati Sambhajinagar (Aurangabad) - 431133  CIN : L10889MH1957PLC010889
Corporate Office : Garware House 50-A, Swami Nityanand Marg, Vile Parle (E), Mumbai-400 057
Website:www.garwarehitechfilms.com, Telephone : 091 022 6698 8000, Email : cs@garwarehitech.com

For and on behalf of the Board of Directors of
Apeejay Surrendra Park Hotels Limited
Vijay Dewan

Managing Director

DIN: 00051164

Place : Mumbai
Date: 8"August, 2025

Place: Delhi
Date: August 08, 2025
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Garden Reach Shipbuilders & Engineers Limited

(T F¥ERT 1 39N [ A Govt. of India Undertaking), %81 =& / Ministry of Defence
Regd and Corp Office: GRSE BHAVAN, 61, Garden Reach Road, Kolkata - 700 024

Phone: 033-2469-8101, Fax: 033-24698150

Web: www.grse.in; (CIN: L35111WB1934G0I1007891)

APEEJAY SURRENDRA PARK HOTELS LIMITED

CIN: L85110WB1987PLC222139
Registered Office: 17 Park Street, Kokata - 700 016
Tel.: +91 33 22493000, Email: investorrelations@asphl.in, Website: www.theparkhotels.com

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR

THE QUARTER ENDED 30" JUNE, 2025
(¥ in Lakh, Except EPS)

For the Year
Sl. - For the Quarter ended ended
STATEMENT OF CONSOLIDATED FINANCIAL RESULTS No. Particulars Sl ohon5s | 51ia20ss | sn0asoni | 3a:080b0n
FOR THE QUARTER ENDED ON JUNE 30, 2025 — — —— —
Unaudited | Audited | Unaudited | Audited
Rs.i , unl therwise stat .
AL arorms, Uces otiervine Nt Total Income from Operations 1,30,86.94 |1,64,203.571,00,972.05 | 5,07,568.77
ol el it for the period (Before T 16,671.73| 32,355.31| 11,544.23| 70,328.97
Particulars 3006205 | 31032025 | 30062024 | 31032025 pl gl i nmmeiion SO e P 44 e
(Unaudited) (Audited) (Unaudited) (Audited) Exceptional and/or Extraordinary items™)
Total income 156.53 180 19 138.23 653.35 3. | Net Profit for the period Before Tax 16,671.73 | 32,355.31| 11,544.23| 70,328.97
Profit before Finance costs, Depreciation (After Exceptional and/
and Amortisation expense and Tax e fa fats i or Extraordinary items#)
{¥9ih beiere e for Do periody oop o f] - 2000 Py 4. | Net Profit for the period After Tax 1201752 | 2442493 8719.38| 52.740.38
Profit after tax for the periodfyear 1342 26.56 (1.20) 83.60 :
Total comprehensive income for the A L
peﬂud,},e:n Fk ot ia 13.15 2557 (2:34) 8264 or Extraordinary items¥)
Paid-up Equity Share Capital 4 3 5. |Total Comprehensive Income for 11,953.50 | 24,086.54| 8,746.82| 52,484.30
Face value per share - Re. 1 each) HH 213 214 2134 s e
( . the period [Comprising Profit for
Other equity 1.26278 the period (after tax) and Other
Earnings per equity share of face vaue of Re. 1 ;
each attributable {o equity holders of the parent Compiabaneive Incoms (AR ax))
Basic (Rs.) 063 124 (0.09) 302 Equity Share Capital 11,455.20 11,455.20 11,455.20 11,455.20
Diluted (Rs.) 063 1.24 (0.09) 392 Reserves (excluding Revaluation Reserve) - - -1 1,96,471.04
(not annualised) | (notannuaised) | (not annualised) | {annualised) Earnings Per Share (of T 10 each) 10.49 21.32 7 61 46.04
See accompanying notes to unaudted consolidated financial results Basic & Diluted (in ?)
*Refer Note 3 to the accompanying unaudited consolidated financial results. .
Notes to unaudited consolidated financial results: (Not Annualised except for 31.03.2025)

1. The Group's unaudited consolidated financia results for the quarter ended June 30, 2025, have been prepared in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34 (Ind AS 34) “Interim Financial Reporfing”
prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other 1
accounting principles generaly acceptedin India and in compliance with Regulation 33 of the Listing Regulations.

. The above unaudted consclidated financial results of the Group's for the quarter ended June 30, 2025, have been reviewed and
recommended by the Audit and Risk Management Committee and approved by the Board of Directors in their respective meefings
held on August 08, 2025. The Stalulory audilors have expressed an unmodfied conclusion on these consolidated financial 2
results.

. The figures for the quarter ended March 31, 2025 are the balancing figures between the audted figures in respect of the full
financial year and the published year-to-date figures up to the end of third quarter of that financial, which were subjected lo limited
review.

. During the quarter, Apeejay North-West Hotels Private Limited (ANWHPL'), wholly-owned subsidiary company, has increased their
Autherized Preference Share Capital due fo which ANWHPL has incurred a fee of Rs. 0.73 crores, which is disclosed as an exceplional
item in these unaudited consclidated financial results.

. The Board of Directors of the Hddng Company in their meeting held on May 26, 2025 had proposed final dvidend on equity shares for 3
the year ended March 31, 2025 at the rate of Re. 0.50 per share amounting o Rs. 10.67 crores, subject to approval of the members
at the ensuing Annual General Meeting of the Holding Company.

Notes :

The above unaudited Financial Results for the quarter ended 30 June, 2025 have been reviewed
and approved by the Board of Directors at the Meeting held on 08t August, 2025 and taken
on record.

The above is an extract of the unaudited 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 unaudited Financial Results is available on the Company website of
the National Stock Exchange of India Limited (www.nseindia.com) and BSE Limited
(www.bseindia.com) and also on the Company's website at https://grse.in/financial-
results/Q1%202025-26%20Financial%20Results%20-%20GRSE.pdf

# - Exceptional and/or Extraordinary items adjusted in the Statement of Profit and Loss in
accordance with Ind-AS Rules.

Place : Kolkata
Date : 08" August, 2025

For and on behalf of the Board of Directors

Sd/-
Cmde Hari P R, IN (Retd.)
Chairman & Managing Director
DIN - 08591411

For and on behalf of the Board of Directors of
Apeejay Surrendra Park Hotels Limited
Vijay Dewan

Managing Director
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Scan this QR Code to
download Financial Results
for the Quarter Ended
30" June, 2025

Place: Delhi
Date: August 08, 2025




