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PRE-FY18 INVESTMENTS GRANDFATHERED

India-Mauritius tax treaty
amended to curb misuse

SHUBHAM RANA
New Delhi, October 14

THE FINANCE has

EVOLVING DEAL

M The taxauth

amended the India-Mauri-
tius Double Taxation Avoid-
ance Agreement (DTAA) by
introducing a Principal Pur-
pose Test (PPT) to curb mis-
use of the treaty benefits,

effective August 10,2026.
Under the PPT, tax
authorities can deny treaty
benefits to a Mauritius-
based investor if obtaining
the benefits was one of the
primary purposes of an
arrangement or transaction.
The ministry has also
the and

now
deny treaty benefitstoa
Mauritius-based investor if
obtaining the benefits was
one of the purposes of an

or

M The change will have
implications for foreign
portfolio investors, PE

funds, VC funds etc witha
numlml presence in the
island country

genuine commercial reasons
toexist. have

the entitlement to benefits
provision of the India-Mau-
ritius DTAA.

“The revised treaty
expressly clarifies that its
objectiveis to eliminate dou-
ble taxation without creat-
ing opportunities for non-
taxation or reduced taxation
through tax evasion or
avoidance,” said Riaz
Thingna, Partner-Tax, Grant
Thornton Bharat.

The amended treaty
would empower tax author-
ities to deny treatybenefits —
like lower tax rates on capital
gains, dividend income or
exemptions — unless therel-
evant Mauritius entity has

Electricity
data sharing
framework
thls month

SAURAVANAND
New Delhi, October 14

THEPOWERMINISTRY will
roll out the National Elec-
tricity Data Sharing Frame-
work this month, creatinga
structured system for shar-
ingelectricity-sectordataas
the government looks to
accelerate the use of artifi-
cialintelligencefordemand
forecasting, grid manage-
mentand planning.
"Theframeworkwill cover
data across

implications for foreign
portfolio investors, private
equity funds, venture capital
funds etc, with a nominal
presence in the island coun-
try,which offers abenign tax
regime.

The  India-Mauritius
DTAA was signed in April
1983 and amended by a pro-
tocol in May 2016. The new
protocol, which introduces
the PPT, was signed in 2024.
Mauritius had earlier made
the necessary changes in its
domesticlaw in deference of

M The India-Mauritius DTAA
‘was signed in April 1983 and
amended by a protocol in May
2016.The new protocol, which
introduces the PPT, was
signed in 2024

PPT would apply prospec-
tively, while treaty-specific
grandfathering remains pro-
tected. Investments made
prior to April 1, 2017, would
remain outside the scope of
the PPT.

The PPT’s potential appli-
cation to assets, including
convertible debentures and
shares of foreign companies
deriving value from Indian
assets, merits careful consid-
eration even for pre-protocol
investments, said Subrama-
niam Krishnan, tax partner,
EY India.

“The CBDT Circular of

the new protocol. January 2025 was awelcome
The Central Board of and important clarification,
Direct Taxes (CBDT) in Janu-  confirming the prospective

ary 2025 clarified that the

Groww

application of the PPT and

BILLIONBRAINS

importantly, that the exist-
ing treaty-specific grandfa-
thering provisions remain
outside its purview,” said
Kunal Shah, partner at Price
Waterhouse & Co.

“This provided much-
needed clarity on the scope
and application of the new
PPT framework. The subse-
quent March 2025 clarifica-
tion that judicial anti-avoid-
ance principles would
continuetooperateindepen-
dently may, however, merit
further clarity in light of the
Supreme Court’s decision in
Tiger Global, particularly on
the interplay between such
principles and treaty grand-
fathering,” Shah said.

According to Thingna, it
will be critical for investors
to demonstrate commercial
rationale and substance
for investments and
transactions routed through
Mauritius.

“Given the Supreme
Court's ruling in the Tiger
Global matter, many taxpay-
ers had already commenced
a review of their holding
structures. However, the
recent treaty amendment
significantly heightens the
importance of such reviews
and the continued availabil-
ity of treaty benefits
Thingna said.

GARAGE

UNAUDITED FINANCIAL RESULTS
For the quarter and half year ended September 30, 2026

The Board of Directors of the Company, at its meeting held on
October 14, 2026, approved unaudited standalone and
consolidated financial results for the quarter and half year ended

September 30, 2026.

You can view the results along with the Limited Review Report by
scanning the QR code shown below or by visiting the link:
4 4 -
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NIIF bets ¥7.6K cr on data centre push

ARYAN GUPTA, SAIKAT DAS creditfund inthenextfewquar-  opportunitycouldemergeacross
&YVONNE MAN SANJIY AGGARWAL, ters,hesaid. Iudia’sdatatzevaluechamby
October 14 CEO, NIIF Set up by PM Narendra fiscal year 2035,
= Modi’s in 2015, beyond capacity additions into

INDIA'S QUASI-SOVEREIGN  Data centres is a new NIF now manages around §7  related infrastructure and ser-
WEALTH fund is planningto ~ emerging q ices,
invest up to $800 million side. Tt is pri- “Ds g
(about ¥7,600 crore) in data getting a vth equ ingside.It
centres and related businesses, Tot of climate investments. It’sbacked tion from us,” Aggarwal sald
seeking to expand in the space . i “Indj
after drawing billions in added attention side global investors such as  a very atttax:ﬁve area of invest-
investments. from us v Temasek Holdings, Abu Dhabi  mentforinternationalinvestors”

‘TheNational Investmentand ‘ and Aus- P
Infrastructure Fund (NIIF) is . ‘tralianSuper. billions of dollars into Indian
likelytodrawasmuchas $3.2bil-  Between $700 million to $800 global forAlcom-  roads, g

oneofits milliorof puting cap
entmea, Chief Executive Officer ~ tres,hesaid. Indiahassoughttostrengthenits ~menting a government infra-
id in an inter- p g positionasad Gh AR

viewwith Bloomberg Television.  tolauncha private —BLOOMBERG
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‘hasbeen prepared aftercon- Form No. INC-26
i Compries
" . (e Rules, 2014)
200 wil be Taunched n | | sambr AT W g o DRIVING GROWTH
October. It will also provide on Diroctorgtel, acros
for a National Electricity mn-mum (l)ofs-:lnn nu E & I DUSTRY
Data Governance Commit- bl L L ” H Infrastructure
5t Rk 30 of e Canparies napoein Po w
tee, headed by the Central | | ¥ ] R N
Electricity Authority (CEA) A Brighter
ch: ,with "'_;"E'E’""“"" ; Future
tives from the, ent o st Extract of the Standalone & Consolidated Unaudited Financial Results For the Quarter & Half Vear Ended 30" September 2026
4 ! Taving fs Registered Offce at
aswellas publicand private | | p.zga10, offica No 106, Gf,
industry. e L g, s D, 03 Months Ended 06 Months Ended | Year Ended 03 Months Ended 06 Months Ended | Year Ended
i M PARTICULARS
INOTICE is hereby given to the General| | |No. 30.09.2026 | 30.09.2025 | 30.09.2026 | 30.09.2025 | 31.03.2026 | 30.09.2026 | 30.09.2025 | 30.09.2026 | 30.09.2025 | 31.03.2026
Data centre P owtieb g g b {Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) | (Unaudited] | {Unaucited) | (Unaudited) | (Unaudited | (Audited]
s under Section 13 of the Companies Act| | | 1 | TotalIncome from Operations 9300.35 751180 | 1699807 | 1209871 | 3378218 9300.35 751180 |  16998.07| 1209871 | 3378218
pollcyln 12013 seeking confimation of aleraton of the| | |3 Net Profit / (Loss for the perod Tbefore Tax,
pany ms & share of ne of
the works inte A,,’,,ﬂ'ém"’“,‘dmw o passed joint Scabi It Eorsitidalse resulu) 107775 49201 1590.65 (115.42) 211630 107061 484.87 156685  (136.84) 2077.56
Ioenabo e company (o | |5 Net Profit / (Loss) for the period before tax
THE GOVERNMENT IS || |change Is fic {after i items & share of net
rolling out a policy for "'F“" Tk Do St o of joint ventures in results) 1077.75 492,01 159065 (11542 211630 1089.07 499.23 1596.77 (108.81) 213861
2 2 ol ol |y
data centres, Junior IT A,.y W ans interest is fikely to be| 4 | Net Profit / (Loss) for the period after tax 809.62 367.67 119153 (87.22) 1577.95 82094 374.89 1197.65 (80.61) 1600.26
minister]itinPrasadasaid | | |aferted by the proposed change of the| | |5 | Total Comprehensive Income for the period
on Wednesday, adding | | |registered of the company may| & 7 ¥
4 | B ey {Comprising Profit / (Loss) for the period (after tax)
thegovernmentwantsto (vw-m“‘uawln) by g and Other Comprehensive Income (after tax)) 757.49 334.00 1087.29 (154.56) 1577.58 768.74 341.04 1093.36 (148.11) 1599.65
keep from delvered 6 | Paid-up equity share capital (Face Value Rs 2 per share) 69641 696.41 696.41 696.41 696,41 696.41 69641 69641 69641 69641
iwas“"gﬂ:‘;‘;“‘f"rﬂf“m" m"‘m pos i '“' s e W‘;;"' 7 | Other Equity 2641988 | 2408794 | 2641988 | 2408794 | 2582008 | 26056.06| 2370354 | 26056.06| 2370354 | 2545019
k4 F of his/ her 8 | Net Worth 2711629 | 2478435 | 2711629 | 2478435 | 2651649 | 2675247 | 2439995 | 2675247 | 2439995 |  26146.60
wide. The move follows | | |, 1© Regional Dirctor, Northemn Region| | | 9| Basic & Diluted Eamings Per Share 233 106 342 (025 453 236 108 344 (023) 460
protets by residents in | | |aVng nd . 10| Capital Redemption Reserve 37.87 37.87 3787 3787 37.87 37.87 37.67 37.87 3787 37.67
cities such as Mumbaj | | [Bhawan, CGO New Delhi-110003 Notes: 5 The Company has folloving Joint ventures - BHEL-GE Gas Turbine Services Pvt, Lid
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. 30.09.2026 | 30.09.2025 | 30.09.2026 | 30.09.2025 | 3103.2026 | 30.09.2026 | 30.09.2025 | 30.09.2026 | 30.09.2025 | 31.03.2026
et T anfie T o5 Comie T e T anfie T soim T safie | wiie | o]
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2. | ol & g Fraer am/ (@) (7%, svareTee wa) aun W
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3. |7 of amft & forg Raer e/ (&) (S wa o s
SRl ¥ s wal & Fae o/ (@) ¥ R & aE) 1077.75 492.01 1590.65 (115.42) 211630 1089.07 499.23 1596.77 (108.81) 2138.61
4. | o AT st % R P @/ (@1F) 809.62 367.67 119153 (87.22) 1577.95 820.94 374.89 1197.65 80.61) 160026
5. | erafty & fRr g wTaw ama (araft & forg wm/ (&)
(@ AT 3 3 T 3T (R ) i) 757.49 334.00 1087.29 (154.56) 157758 768.74 341.04 109336 (148.11) 1599.65
6. |srae gl A ot (it ww . 2 R ) 69641 696.41 696.41 696.41 696.41 696.41 696.41 696.41 69641 696.41
7. [ st 26419.88 | 24087.94 | 26419.88 | 2408794 | 25820.08 | 26056.06 | 2370354 | 26056.06 | 2370354 | 2545019
8. | Fraer e 2711629 | 24784.35 | 2711629 | 2478435 | 2651649 | 2675247 | 2439995 2675247 | 2439995 26146.60
9. | ifey Qe o rem srEes aroh 233 106 342 (0.25) 453 236 108 344 (023) 4.60
10.| ot fRetert Rord 37.87 37.87 37.87 37.87 37.87 37.87 37.87 37.87 37.87 37.87
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