BUTTERFLY GANDHIMATHI APPLIANCES LIMITED

June 24, 2023

To, To,

BSE Limited (“BSE”), National Stock Exchange of India Limited

Corporate Relationship Department, (“NSE”),

2" Floor, New Trading Ring, “Exchange Plaza”, 5" Floor,

P.J. Towers, Dalal Street, Plot No. C/1, G Block,

Mumbai — 400 001 Bandra- Kurla Complex,

Bandra (East), Mumbai — 400 051

BSE Scrip Code: 517421 NSE Symbol: BUTTERFLY

ISIN: INE295F01017 ISIN: INE295F01017

Our Reference: 32/2023-24 Our Reference: 32/2023-24
Dear Sir/Madam,

Sub: Newspaper Advertisement regarding the 36" Annual General Meeting (“AGM”) to
be held on Wednesday, July 19, 2023 at 3.00 P.M through Video Conferencing
(“VC”)/ Other Audio-Visual Means (“OAVM”)

Pursuant to the applicable provisions of the Companies Act, 2013 and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time
and General Circular Nos. Nos. Nos. 20/2020 dated May 5, 2020, 10/2022 dated December
28, 2022 issued by the Ministry of Corporate Affairs (“MCA Circulars”), and Circular Nos.
SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated May 13, 2022, Circulars No. SEBI/HO/CFD/PoD-
2/P/CIR/2023/4 dated January 5, 2023, issued by the Securities and Exchange Board of India
("SEBI Circulars"), the Company has made a public notice informing about 36" Annual
General Meeting of the Company through Video Conferencing (“VC”)/ Other Audio-Visual
Means (“OAVM”) scheduled to be held on July 19, 2023 at 3.00 P.M.

We hereby submit the copies of the public notice published in English daily “Business
Standard” and Tamil daily “Makkal Kural” on June 24, 2023, for your information and the
same is also uploaded on the website of the Company at https://www.butterflyindia.com.

You are requested to take the above on record.

For Butterfly Gandhimathi Appliances Limited

postalCode- 64, st=Maharashtra,
8e3d4652(73e8ff42a

. serialNumber=d0age23/
Sa rVa I a 507f9dceeddbeba3311f359941f37bced612
9, cn=Viral Praful Sarvaiya
Date: 2023.06.24 21:23:09 +05'30"

Viral Sarvaiya
Company Secretary & Compliance Officer
ACS - 33764

Encl: Ala

Regd.office : 143.Pudupakkam Village, Vandalur-Kelambakkam Road, Kelambakkam - Pin 603 103,
Chengalpattu District, Phone : +91-44-47415500 CIN No : L28931TN1986PLC012728.
E-mail : gmal@butterflyindia.com, Web : www.butterflyindia.com

Corporate office : E-34, 2nd Floor, Egattur Village, Rajiv Gandhi Salai, Navalur - 600130, Chengalpattu District.
Phone : 044-49005100 E-mail : butterflyho@butterflyindia.com,


https://www.butterflyindia.com/
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ENROLLMENT NOTICE

After days of the
Publlcatlon of this notice and
within three months there after.
1, G.Vinoth, S/o. L.Gunasekaran,
aged 33 years, Presently residing at
No.15, Vivekanandar Street, Gandhi
Nagar, Avadi, Chennai, Tiruvallur, —
600 054. Intend having my
enrollment as Intend having my
enroliment as an Advocate moved
before the bar council of Tamilnadu,
bar council building, high court
campus, Chennai-600 104.

Those who have any valid
objections may notify the same to
the bar council with in ten days.

G.VINOTH
days of the
publication of this notice and
within three months  there
after. I, Aravind Gopinathan,
S/o.Gopinathan Shanmugham,
aged 24 years, permanently
residing at No.770/11, Sriganesh
Apartments,  Munusamy  Salai,
West K. K. Nagar, Chennai -
600 078, Intend having my
enroliment as an Advocate moved
before the bar council of tamilnadu,
bar council building, high court
campus, chennai- 600 104.

Those who have any valid
objections may notify the same to
the bar council with in ten days.

Aravind Gopinathan

After 10 days of the
publication of this notice and
within three months there after.
I, G. Priyadharshini, D/o.
R.Govindarajan, aged 22 years,
permanently residing at No.5/3,
Mangapathy Street, Chintadripet,
Chennai —600 002. Intend having
my enrollment as an Advocate
moved before the bar council of

After 10

tamilnadu, bar council building,
high court campus, chennai-
600 104.

Those who have any valid
objections may notify the same to
the bar council with in ten days.

G;KISLYQHHARSHINI

After 10 days of the
Publication of this notice and
within three months there after.
I, M.Jannath, Dlo.
D.Muthu, aged 23 years, Presently
residing at No.3/118, SS BABA
Nagar, Darga, Kiruthalapuram,
Orakkadu, Tiruvallur, Tamil Nadu
—600 067. Intend having my
enrollment as Intend having my
enrollment as an Advocate moved
before the bar council of Tamilnadu,
bar council building, high court
campus, Chennai-600 104.

Those who have any valid
objections may notify the same to
the bar council with in ten days.

M.JANNATH

After 10 days of the
Publication of this notice and
within three months  there
after. 1, Tejaswini Sivaprakasam,
S/o. S.Sivaprakasam, aged

22 years, Presently residing at
No.522, 4B—-4th Floor, Ramasamy
Salai, K. K. Nagar, Chennai —
600 078. Intend having my
enrollment as Intend having my
enroliment as an Advocate moved
before the bar council of Tamilnadu,
bar council building, high court
campus, Chennai-600 104.

Those who have any valid
objections may notify the same to
the bar council with in ten days.

TEJASWINI
SIVAPRAKASAM

After 10 days of the
Publication of this notice and
within three months there after.
I, Malarkodi K, D/o.Arumugam,
aged 53 years, Presently residing
at No0.99/44, Mannarsamy Kovil
Street, Royapuram, Chennai — 600
013. Intend having my enroliment
as Intend having my enroliment
as an Advocate moved before
the bar council of Tamilnadu, bar
council building, high court campus,
Chennai-600 104.

Those who have any valid
objections may notify the same to
the bar council with in ten days.

MALARKODI K

After 10 days of the
Publication of this notice and
within three months there after.
I, T.Kanagaraj, Slo.
Thirunavukkarasu, aged 34 years,
Presently residing at No.4/22, Road
Street, Chokkapalam Peruvalur,
Viluppuram, Tamil Nadu —604208.
Intend having my enrollment
as Intend having my enroliment
as an Advocate moved before
the bar council of Tamilnadu, bar
council building, high court campus,
Chennai-600 104.

Those who have any valid
objections may notify the same to
the bar council with in ten days.

T.KANAGARAJ

After 10 days of the
publication of this notice and
within three months there after.
I, Selvakumar. K, Slo.
Kamalanathan E, aged 33
years, permanently residing
at No0.383, Mettu Street,
Chozhavaram, Vembakkam
Tk, Tiruvannamalai Dt, Tamil
Nadu — 631701. Intend having
my enrollment as an Advocate
moved before the bar council of

tamilnadu, bar council building,
high court campus, chennai-
600 104.

Those who have any valid
objections may notify the same to
the bar council with in ten days.

mS*!*E*L’}ﬁ\KUMAR.K

After 10 days of the
Publication of this notice and
within three months there after.
I, M.Ranjana Devi, D/o.V.Mani,
aged 23 years, Presently residing
at No.26, 7th Street, Thiruvalluvar
Nagar Th|rumuIIa|voyaI Chennai —
600 062. Intend having my
enrollment as Intend having my
enrollment as an Advocate moved
before the bar council of Tamilnadu,
bar council building, high court
campus, Chennai-600 104.

Those who have any valid
objections may notify the same to
the bar council with in ten days.

M.RANJANA DEVI

After 10 days of the Publication of
this notice and within three months
there after. |, D.Aishwaryya, D/o.
L.Dhamodharan, aged 22 years,
Presently residing at No.1, (Part),
Chidambaranar Street, Vanuvampet,
Chennai —600 091. Intend having
my enrollment as an Advocate
moved before the bar council of Tamil
Nadu, Bar council building, high court
campus, Chennai-600 104.

Those who have any valid
objections may notify the same to the
Bar council with in ten days.

D.AISHWARYYA

After 10 days of the Publication
of this notice and within three
months there after. |, Antony
A K, S/o.AD. Kuriakose, aged 61
years, Presently residing at Plot
No.76, VGP Srinivasa Nagar South
3rd Cross Street, Rajakilpakkam,
Sembakkam, Selaiyur, Chennai —
600 073. Intend having my enroliment
as an Advocate moved before the
bar council of Tamil Nadu, Bar
council building, high court campus,
Chennai-600 104.

Those who have any valid
objections may notify the same to the
Bar council with in ten days.

ANTONY AK

Ak dkk kK

6760 9] ,rf)]sﬁ]ug
S. wepaenn  (@wnfl 2ouflebt,
Qp.43, auﬂgrlm) Quulsst Grr®,
Q S0, O 99  eraTD

aflenFsGled o 6rar L@ HeL_ufleh
29.10.2021 (y]g@) 31.03.2022 euemr
YL@ ®asg BLUsLILLE Glme,
Gluner  evevns CNBL 6T  BeT
05.07.202.3 961y HTenev 10 Loawslls@,
Guoeb e168ur.40, s&dgnapbabd &M,
@mﬂ@ul‘_ml_, Q&stmemen—12,
GTGHID afevrgsGled TSI
Quenitey  srenaflur oy saflefien
500) FLbGLes ey Glugtby,
Luesaunssd  STEGSTIT (=)
SaanT STAOSMT  (LpeTesiienevuiled,
USRS erevtd Gum_LiLipib.
* ok ok k kK
V. sbug g Qgguler, @B.43,
Sifgnev Quule Crr(n, Qanenggni,
Qsiienen—99  eratn  alenFsFled
o 6tar YL@ Hai_ulleh 05.10.2021
(LpSE 27.03.2022 @I L&
ousg  BLSLILLTS Gluimatr,
Gluner  evevns  CNBL 6T  BeT
05.07.202.8 GHTD) HTenev 11 Loawd:E
Guoeh e168u1. 40, s&8GNabobD &M,
@u.lu@ur_ml_, Q&stmemen—12,
GTGHID aflevrgsgled TSI
Queniey  sremaflur oy safefien
5] ET OG0 GlugLby,
L{TenFaM&HLD SRS (=)
BT STAVSTT  (LpasTartianeuuiley,
USRS eTevtd Gum_LiLb.
* % Kk ok k ok
Sifieiy unelt LGrigsir, 20/29C,
agf&senr Qsm, Qanenggni,
Qasiiemen—99  eratin  alleviFsGleh
o 6aT YL@ FHal_ufleh 15.12.2020
(LS 28.05.2022 @I L&
eSS B sLILL TS Gluimet,
Gluner  evevns  CUNBL 6T BT
07.07.202.8 GV LOTGHEV 3 LOGHTIESE
Guoeh e168ur1.40, s&dgnenbabd &M,
GuiGul e, QFesTenes—12,
GTGHTD aflevrEsgled TSI
Queniiey  sreaflwnr  oysaflefisn
5] FLbGILes lwTTey Glugibyy,
LIG&FaINESLD SRS (=)
HaaenT FTANSTT  (LpeTesiiemauuiled,
USRI erevtd Gum_LiLipiLb.
* % Kk ok ok k
M.B.Qgenarit umstt  4Crrsasi,
P191, emb.gf.ouii Quulesr GCri(,
SI(HLUTESD, ClEsener—106 616D
aflevnFsFled o erar L@ Hani_ufleh
21.05.2021 (LpSed 20.03.2022 aueT
YL@ s BLsliLL g Clme,
Gluner  yevevns  CMBL ST BT
12.07.2023 Y61y HManev 10 LDewsTS S
Guoeb e16vu1. 40, s&dgnenbabh C&m,
GuuCulenL, QFesTenes—12,
GTGHTD aflevrFsgled TSI
Quevieh  srenaflwn  gysaflefisn
5] FLbGLesAwTTEy Gluigibyy,
LIG&FaMTESLD STFGOSTT (=)
SaaenT FTAOSTT  (LpeTesiieameuuied,
LBgRIsLong erevtd Gum_LiLi(piLb.

% %k Kk k Kk
L.ueuireomev, 5/3, (PSeL
Qsm, ssrsymD,  &TeSSrmowb,

Qesiiemen—93  eraiim  allevnEsGlev
o 6reT YL@ FHai_ulléh 07.11.2021
(LB 28.05.2022 eI YL &
YL B sLIuL 1% Gluimet,
Gluner  yevevns  CUMBLSET  BreT
13.07.2023 9GS HMan6v 10 LOGWTE:E
Guoeb e16vur1.40, s&dgnenbabd C&m,
GuUCulenL, QFesTemes—12,
GTGHD aflevnFsGle TSI
Quenie  sreaflun  gysaflefien
5] ET OG0 Gluigtbiy,
LIGHFQUMNESLD BTFGOSTT (=)
et STRAOSTT  (LpaTesiiemevuied,
L gmisLons ereod Gum_rii(Lb.

% % Kk Kk k Kk
grewfl60 (@it 5/3, [CEL
Qsm, seTsyTD,  ETedldrmob,

Qeasiiemen—93  eratp  alevnFsGley
o 66T YL & Fanl_uiled 13.11.2021
(LpFed 31.05.2022 e L&
L B sLIuL 1% Gluimett,
Glunet  yGveuns  Gm@EL 6T  Beir
13.07.202.3 61l HTenev 11 Loawds@
GLoh 61680140, s&8grenbsb C\sm,
GuUCulenL, QFetTemes—12,
GTGHD aflevnFsGleh TSI
Quenitey  srenaflur oy saflefien
5] EIONG T o) Gy,
L{TeOFaTdHHLD SBTFGOSTT (=)
SaanT STRAOSMT  (LpeTesiienevuiled,
LS gmisLons ereord Gum_LiLi(Lb.

* ok Kk Kk
fAmepewtn  uner  LGrrsai,
199/90F, st6it.611D. G5, Oz,
Sjwenmeurd, Oseenen—23  T6D

aflenFsGled o erar L@ HaL_ufeh
02.12.2021 (g:gsv 28.04.2022 euemr
YL@ ®asg BLUsLILLE GlLme,
Gluner  yevevns  CNBL 6T  BAeT
17.07.2023 G LOTGHGV 3 LOGHIGS,
Guoeb e16801.40, s&dGnahebd C&Mm,
@)u.luGur_ml_, Qseenen—12,
GTGHTD afevrgsGled TSI
Quenitey  srenaflur oy saflefien
5] FLbGlLesflwgmey Glugtby,
Loesaunssb  STEGSTT ()
SamanT STRAOSMT  (LpeTesiienevuiled,
LS gmisLons ererd Gum_LiL(pLb.
* ok ok k kK
M/s.usteul  getm@® Gam, 26,
seys oevwoner G, &.mpsi,
Qesiiemen—17  eratin  alevnFsGley
o 6irar YL@ Hai_ufleh 03.01.2021
(LpSEY 24.10.2021 @I L&
ousg  BLSLILLTS Gluimatt,
Gluner  evevns  CNBL 6T  BeT
19.07.202.8 GHTD) HTen6v 10 LOGwTd:E
Guoeb 61680140, s&dGTabED C&Mm,
@UJILIGI_II'_GOI_, Q&stemen—12,
GTGHID aflevrgsgled TSI
Quenitey  srenaflur oy saflefien
5] ET OGS Mo GlugLbyy,
L{TenFaTdHLD SRS (=)
SiaanT STAOSTT  (LpeTesiienevuiled,
LS IEISLONE ereutd Gum_LiLib.
* kK kK K
BeuS Gurasiieh, 26,
soys oevwner  Cril, &.psi,
Qasiiemen—17  eratin  alevnFsGley
o 6rar YL@ Hai_ufleh 21.01.2021
(LPSE 29.12.2021 eI L&
eSS (1AM ] G,
Gluner  evevns  CuNBL ST BT
19.07.202.8 GHTD) Hrenev 11 Loawd:E
Guoeh e168u1.40, s&dgnenbab &M,
GuuGulenL, Qastemen—12,
GTGHID aflevrgsgled TSI
Queniiey  sreaflwn  oysaflefien
50} FLbGILes lwgmey GlugLbyy,
LIe&FaINESLD SRS (=)
FenT FTFVSTT  (Lpeitasiianevuled,
L@ misons erevtd Gum_Li@Lb.
* %k Kk ok k ok
weusi unesr LGrrssi, 26/67,
geoys o vwner G, &.msi,
Qasiiemen—17  eratim  aleviFgGley
o 6ar YL@ FHai_ulleh 04.03.2021
(LPS6Y 28.12.2021 @I L&
@eusg) LB s Glumet, Glumet
DGV CILINBL &6 BM6T19.07.2023
eIy BevTLGGy 12 enflé@ GLoeh
eieq1.40,  s&flgnenpsd  Qzm,
GuuCulenL, QFesTenes—12,
GTGHTD aflevrFsFled TSI
Quenie  sreaflwn  gysaflefisn
5] FLbGILes lwgTey Glugibyy,
LIG&FaMESLD STFGOSTT (=)
SaanT FTANSTT  (LpaTesiiemeuuiley,
LBgRIsLong erevtd Guim_LiLi(piLb.

% %k k kk
NROLMENT NO!

After ten days of the publication
of this notice and within THREE Months
thereafterl, YOGARAJ SAMRAJ
S/0 Samraj Arumugam , permanently
residing at 6/1 Crescent Street,
Seethamal Colony, Chennai - 600018
intend having my enrolment as an
advocate moved before the Bar Council
of Tamil Nadu, 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.

YOGARAJ SAMRAJ
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TULSYAN NEC LIMITED

Regd. Off. : 1st Floor, Apex Plaza, 3, Nungambakkam
High Road, Chennai - 600 034. Phone : 044 - 6199 1060.
Fax : 044 - 6199 1066. email : investor@tulsyannec.in
Website : www.tulsyannec.in CIN No. : L28920TN1947PLC007437

CORRIGENDUM TO THE EXTRACT OF STANDALONE AND CONSOLIDATED
AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023

This corrigendum is being issued in connection to the Newspaper Publication dated
June 22, 2023 published in Makkal Kural (Tamil language) and Trinity Mirror (English
language) respectively for Extract of Standalone and Consolidated Audited Financial
Results of the Company for the Quarter and Year ended March 31, 2023 under IndAS.
This Corrigendum is being issued to give notice to amend details as mentioned
herein:

a) Inserial No.4 of the consolidated Net profit / (Loss) for the period after tax (after
exceptional items) for the quarter and year ended March 31, 2023 be read as
Rs.4,775.48 and Rs.24,574.82 respectively.

b) In serial No.6 of the consolidated total comprehensive Income for the period
[comprising Profit/(Loss) for the period (after tax) and Other comprehensive
Income (after tax)]for the quarter and year ended March 31, 2023 be read as
Rs.4,801.16 and Rs.24,558.21 respectively.

¢) In serial No. 7, Equity Share Capital (face value of Rs.10/- per share) for the
quarter and year ended March 31,2023 be read as Rs.1,655.13 respectively.

d) In Serial No. 9 of the consolidated Earnings Per Share (of Rs.10/- each) (for
Continuing and discontinued operations) (Basic and Diluted) for the quarter and
year ended March 31,2023 be read as Rs.32.46 and Rs.167.02 respectively.

The aforesaid figures shall be replaced with the figures wrongly mentioned in the
newspapers published on 22.06.2023. This corrigendum shall form an integral part of
the Extract of Standalone and Consolidated Audited Financial Results of the
Company for the Quarter and Year ended March 31, 2023 under Ind AS which is
published on 22.06.2023, and on and from the date hereof, shall always be read in
conjunction with this corrigendum. This corrigendum is also being published in the
Trinity Mirror (English language) and Makkal Kural (Tamil language) and will also be
made available on the website of the Company at www.tulsyannec.in. All other
contents, save and except as modified or supplemented by this corrigendum, shall

remain unchanged. X
By Order of the Board of Directors

for Tulsyan NEC Limited
Sd/-

Sanjay Tulsyan
Managing Director

DIN : 00632802

Place : Chennai
Date : 23rd June, 2023

MANALI

PETROCHEMICALS

wewred QuL_Crrosiseoen eI

udley eIeueVsLDd: “evLis ameayeiv’, 88, weyew Crn@®,
Sevorig, Qlgsmemert - 600 032. Q69 >BuLisenv : 044 - 2235 1098.

CIN: L24294TN1986PLC013087, Website: www.manalipetro.com
E-mail: companysecretary@manalipetro.com
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Accenture's guidance
cut: Pain for IT sector

Brokerages maintain cautious to negative stance on Indian tech firms

HARSHITA SINGH
New Delhi, 23 June

Accenture’s second straight cut in

its revenue growth forecast for
suggests there is more pain ahead for
the Indian IT sector, say analysts.
Accenture has lowered the top
end of its FY23 growth guid-
ance in constant currency
(CC) terms to 9 per cent
from 10 per cent.

The firm, which fol-
lows a September-
August financial year
cycle, expects a 2-6 per
cent CC growth in Q4 of
FY23. This is against the
6-10 per cent prior guidance. The
lowered projections come on
account of weakness in small
deals (discretionary) and
communications, media
and hi-tech (CMT) and

Information Technology (IT) major

June23
28,554.3

YTD CHG (%)

financial verticals. The June3
company’s order inflows 18,665.5
in Q3 — at $17 billion —

YTD CHG (%)

3.1

were also below the man-
agement expectations.

Brokerages have main-
tained a cautious-to-negative
stance on the Indian IT sector,
given Accenture’s muted deal bookings,
lagging demand in key verticals, and
emerging pricing pressure.

“Sharp moderation in Accenture’s
bookings growth, even in outsourcing,
suggests rising scrutiny on IT spends.
A sequential decline in contract profit-
ability after five quarters indicates pric-
ing pressure, which can impact margins
of the sector,” wrote Akshat Agarwal
and Ankur Pant of Jefferies.

Managed services (outsourcing)
business led the overall bookings
growth for Accenture in Q3 and this
may continue in the next quarter.

Analysts at Nirmal Bang say the
unusual strength seen in this segment
is unfavourable for Indian peers. They
said, “Going by data for the tier 1
players, we believe Accenture is gaining
market share.” Meanwhile, the declin-
ing performance in Accenture’s consult-
ing business is likely to negatively

BIG 3 TRAILING

(AsonJune23) Current! Year to date

i market change

| price (%) (%)
Persistent Systems 4,804.9 24.1
(oforge 4499.5 15.8 |l
[TIMindtree 4,956.6 13.5 -
H(LTechnologies 1,165.2 12.1
TechMahindra  1,115.5 9.8 |
[&TTechnology 3,817.1 3.6 I
TCS 3,216.4 0.8
Wipro 380.0 -3.3
Mphasis 1,831.1 -7.2
Infosys 1,265.0 -16.1

Source: Bloomberg
Compiled by BS Research Bureau

WARNING BELLS

) Accenture has lowered the top end
of its FY23 growth guidance to 9%
from10%

) The lowered projections come on
account of weakness in small deals

) Slowing performance in firm's
consulting business may negatively
impact Infosys and Wipro

) The firm's yearly contraction of 8%
in C(MT CCrevenue remains a concern

per cent in CMT CC revenue and slow-
down in the financial services segment
remain a concern for the sector. Tech
Mahindra, with 39 per cent exposure to
CMT, will see a significant impact, along
with LTI Mindtree (LTIM) and Persistent
Systems, according to analysts.

“Accenture expects further deterio-
ration in smaller-sized deal sales, CMT
as well as North America, which is neg-
ative for the sector. We were expecting
some stabilisation in the stressed verti-
cals from June,” said Abhishek Kumar
and Anuj Kotewar of JM Financial.

At the bourses, shares of Persistent
Systems, Coforge, LTIM, Tech M and
HCL Tech have gained 10-24 per cent
so far in CY2023, while Infosys has
dragged the most, down 16 per cent. In
comparison, the Nifty50 index is up 3
per cent while Nifty IT is flat over this
period. In comparison, the Nifty50
index is up 4 per cent while Nifty IT is
flat over this period.

Analysts at Nirmal Bang said any
ease in the hawkish monetary policy by
the US Fed could induce a short-term
rally in IT stocks. This rally may not be
sustainable as consensus earnings esti-
mates for FY24 and FY25 still remain too
high, assuming a soft landing of the US
economy. “We are pricing in a shallow

recession in the US. Even if
one were to ignore the next
12-18 months’ risks and
take a five-year view, the
starting valuations are
expensive. They can at
best deliver mid-to-
high single-digit total
stock returns (includ-
ing dividends) for TCS
and Infosys. This is
because the structural
revenue and earnings
growth are being
overestimated by the
Street,” it said.
The  brokerage
projects a downside
of 8-20 per cent till

impact Infosys and Wipro, which have
relatively more exposure to this seg-
ment, analysts noted.

Accenture’s yearly contraction of 8

March 2024 for TCS, Infosys, Wipro,
HCL Tech and Tech Mahindra. A 23-38
per cent correction is estimated for
Persistent, LTI Mindtree, Mphasis
and Coforge.
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Respond toI-T notice ontime
or risk refund adjustment

If AO doesn't get back within 21 days, C(PC may release refund or adjust it partially

BINDISHA SARANG

Have you received a notice under
Section 245 of the Income Tax (I-T) Act?
If so, consult your chartered accountant
and respond promptly. The Directorate
of Income Tax (Systems) has now set a
21-day time limit for an assessee to
respond to an intimation under Section
245 (1) of the I-T Act, issued by the
Centralised Processing Centre (CPC).

Vipul Jai, partner, PSL Advocates
and Solicitors, says, “The time limit
set for assessees aligns with the 21-day
response period fixed for assessing
officers (AOs) to respond to an asses-
see’s grievance. These timelines will
facilitate prompt responses from both
sides and aid in streamlining the
issuance of refunds.”

Why the change?
The I-T department was informed that
in many cases AOs failed to respond
within the stipulated 30 days. This
caused delays in issuing refunds, gave
rise to grievances, and created an
additional interest burden under
Section 244 A on the Revenue.
Maneet Pal Singh, partner, I.P.
Pasricha & Co., says, “The time limit
hasbeen reduced to 21 days to make
AOs appreciate the significance of
responding on time. Any delay now is
the AO’s responsibility.”

Understanding Section 245

Section 245 of the I-T Act outlines the
procedure for setting off refunds
against any outstanding tax liability.
When a refund is due, the CPC sends a
prior notice, alerting the tax-
payer about the opportunity to
use this refund to offset any
legitimate tax liabilities.

Aditya Chopra, managing
partner, Victoriam Legalis-
Advocates & Solicitors, says,
“The aim of the notice issued
under Section 245 (1) is to uti-
lise the refund amount to off-
set any pending tax dues
before issuing the refund to the
taxpayer. The notice also gives the tax-
payer an opportunity to address any
grievances or disputes they may have
regarding the demand and allows

MONEY

M You can checkifthere is any
outstanding demand through the
e-filing portal

M Logintothe e-filing portal and
click ‘PendingActions’, then on
'Response to Outstanding Demand’

M Ifthere are demands against your
Permanent Account Number, the
current status of each of the past or
existing outstanding demands will
be updated as 'Pending payment’
or '‘Response’

M You can click on ‘Pay Now' or
'Submit Response’

them to approach the AO within the
specified period.”

When taxpayer disagrees

In cases where the taxpayer either
disagrees or partially agrees with the
adjustment, the CPC needs to imme-
diately refer the matter to the AO.
The AO then has 21 days to provide
feedback to the CPC about whether
or not the adjustment should be
made. Pallav Pradyumn Narang,
partner, CNK, says, “If no feedback is
received from the AO within 21 days,
the CPC has the power to either
release the refund without adjust-
ment or adjust it to the extent of
demands agreed for adjustment by
the assessee.”

The AO is then held
solely accountable for the
consequences of no
response or delayed
response. Suresh Surana,
founder, RSM India, says,
“If a partial adjustment has
to be made, the amount of
demand to be adjusted for
each year should be speci-
fied in the tax portal.”

Za)
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Delays can be harmful

What happens if the taxpayer fails to
respond within 21 days? Surana says,

STEPS TO CHECK FOR OUTSTANDING TAX DEMAND

M Additionally, you will receive a
message on your email and mobile
registered on the e-filing portal

Source: www.incometax.gov.in

“The outstanding tax demand will be
adjusted against the refund due to the
Revenue.”

Failing to respond to the notice can
have other consequences. Narang
adds, “They may calculate the penalty
for the outstanding amount you owe
for that specific assessment year with-
out seeking your confirmation.”

What experts suggest

Read thoroughly and understand any
communication received from the
CPC. If you have any grievances or dis-
putes regarding the demand stated in
the notice, consider seeking profes-
sional help. Chopra says, “A tax profes-
sional can guide you through the pro-
cess and address your concerns
effectively.”

Respond within the prescribed
21-day period.

Chopra adds, “Retain all necessary
documentation, including the notice
received, your response, and any sup-
porting evidence, in case you need to
refer to them in the future.” If you
have responded on time, then follow
up and ensure that your concerns are
addressed and the necessary action
is taken.

Senior citizen taxpayers may strug-
gle with the online system and should
hence seek professional help.

CIN: L28931TN1986PLC012728

("NSDL") at www.evoting.nsdl.com.

ID and Client ID.

to their respective DPs.

“Instructions for e-voting

BUTTERFLY GANDHIMATHI APPLIANCES LIMITED

Instructions for Remote e-Voting/E-voting/joining the AGM:

Regd.Office: 143, Pudupakkam Village, Vandalur-Kelambakkam Road,
Kelambakkam - 603 103, Chengalpattu District, Tamil Nadu
Website: www.butterflyindia.com; Email:cs@butterflyindia.com

d) The remote e-Voting period commences on Saturday, July 15, 2023 at 200 A.M. IST and will end on Tuesday, July 18, 2023 at 5.00 P.M. IST;

~ Butterfly’

The above information is being issued for the information and benefit of all the Members of the Company and is in Compliance with the MCA Circulars.

Good for a lifetime

NOTICE OF THE 36th ANNUAL GENERAL MEETING TO BE HELD THROUGH VIDEO CONFERENCING (“VC")/ OTHER AUDIO-VISUAL MEANS (“OAVM")

Notice is hereby given that the 36th Annual General Meeting ("“AGM") of the Company is scheduled to be held on Wednesday, July 19, 2023 at 03:00 P.M. (IST) to transact the Ordinary and Special businesses as set out in the Notice through Video
Conferencing ("VC")/ Other Audio-Visual Means (“OAVM") without the physical presence of the Members at a common venue and the deemed venue of the meeting shall be the Registered Office of the Company situated at 143, Pudupakkam
Village, Vandalur — Kelambakkam Road, Kelambakkam — 603103, Chengalpattu District.

In accordance with the applicable provisions of the Companies Act, 2013 (“the Act”) and in compliance with General Circular Nos. 14/2020, 17/2020, 20/2020 and subsequent circulars issued in this regard, the latest being the Circular No. 10/2022
dated December 28, 2022 issued by the Ministry of Corporate Affairs ( “MCA Circulars”), Circular No. SEBI/HO/CFD/PoD-2/P/ CIR/2023/4 dated January 5, 2023 issued by Securities and Exchange Board of India (“SEBI”") the Companies are allowed
to hold the AGM through VC/ OAVM, without physical presence of the Members at a common venue. Hence the AGM of the Company is being held through VC/OAVM to transact the businesses as set out in the Notice of AGM dated May 12, 2023.

In Compliance with the aforesaid circulars, the Annual Report including the Audited Financial Statements for the Financial Year 2022 - 2023 along with the Notice of the AGM were dispatched through electronic mode on June 22, 2023 to only those
Members whose email IDs are registered with the Company/ Depositary Participant(s) (“DPs")/ or the Company'’s Registrar and Transfer Agent. These documents are also available on the website of the Company at
https://www.butterflyindia.com/investor-relations/ the website of BSE Limited at www.bseindia.com, the website of National Stock Exchange of India Limited at www.nseindia.com and on the website of National Securities Depositories Limited

In case any Member is desirous of obtaining physical copy of the Annual Report for the Financial Year 2022-23, he/she may send a request to the Company by writing at butterfly.investorrelations@butterflyindia.com mentioning their Folio No./DP

Members holding shares in dematerialized mode, whose e-mail addresses are not registered with their Depository, are requested to register their email address for receipt of Notice of the AGM, Annual Report, and login details for joining the AGM
through VC/ OAVM facility including e-Voting with their Depository only. The registered e-mail address will also be used for sending future communications. Further, Members are requested to notify any change in address or bank account details

Members holding shares in dematerialized mode and have not updated their KYC details are requested to register the email and other KYC details with their depositories through their depository participants. Members holding shares in physical
mode and have not updated their KYC details are requested to submit Form ISR-1 (available for download from https://www.butterflyindia.com/wp-content/uploads/2023/05/Form-ISR-1_p.pdf to update their email, bank account details and
other KYC details with Company's Registrar and Share Transfer Agent (“RTA"), GNSA Infotech Private Limited. Shareholders holding shares in physical mode are requested to email the duly filled in form, to sta@gnsaindia.com . This will enable the
shareholders to receive electronic copies of the Annual Report 2022-23, Notice, instructions for remote e-voting, instructions for participation in the AGM through VC.

a) Members can join and participate in the AGM through VC/ OAVM facility only. The instructions for joining the AGM and the manner of participation in the remote electronic voting or casting vote through the e-Voting system during the AGM
are provided in the Notice of AGM. Members participating through VC/ OAVM facility shall be counted for the purpose reckoning the quorum under Section 103 of the Act.

b) In terms of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as amended, and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is pleased to provide the facility to its Members to exercise their right to vote by electronic means on any or all of the businesses specified in the Notice convening the 36th AGM of the Company through e-Voting services of NSDL.
Members will have an opportunity to cast their vote remotely on the businesses as set out in the Notice of AGM through e-Voting system during the AGM. All the Members are hereby informed that the Ordinary and Special Business, as set out
in Notice of 36th AGM will be transacted through voting by electronic means only.

¢) Members holding shares either in physical form or in dematerialized form and whose names appears in the Register of Members or Register of Beneficial Owners, as the case may be, as on the cut-off date, i.e., Wednesday, July 12, 2023
("eligible Members"), shall be entitled to exercise their right to vote by remote e-Voting as well as Voting to be held at AGM on any or all of the businesses specified in the Notice convening the 36th AGM of the Company;

e) The remote e-Voting module shall be disabled by NSDL for voting after the expiry of the date and time mentioned above. Once the vote on resolution(s) has been casted by the Member, the Member shall not be allowed to change it subsequently;

f) Those Members who will be present in the AGM through VC/OAVM facility and have not cast their vote through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system during the AGM on
all of the businesses specified in the Notice convening the 36th AGM. Further, an eligible Member may participate in the AGM even after exercising his right to vote through remote e-Voting but shall not be allowed to vote again during the AGM.

g) A person who has become a Member of the Company after the Notice is being sent but on or before the cut-off date for e-Voting, i.e Wednesday, July 12, 2023, may obtain the Login ID and Password by following the instructions as
mentioned in Notice of the AGM or sending a request at evoting@nsdl.co.in. In case of any query regarding voting. Members may contact Mr. Pallavi Mhatre, NSDL at 022 - 4886 7000 / 022 - 2499 7000 or send request at evoting@nsdl.co.in

h) The voting rights of Members shalll be in proportion to their shares of the paid-up equity share capital of the Company as on the cut-off date, i.e. Wednesday, July 12, 2023. Any person holding shares in physical form and non-individual
Members, who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off date, i.e Wednesday, July 12, 2023, may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if it is already registered with NSDL for remote e-Voting, then they can use their existing User ID and password for casting the vote. In case of Individual Member holding securities in dematerialized mode
and who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off, date i.e. Wednesday, July 12, 2023, may follow steps mentioned in the Notice of the AGM under

The Board of Directors have appointed Mr. M. Alagar, Managing Partner failing him, Mr. D. Saravanan, Partner of M/s. M . Alagar & Associates, Practicing Company Secretaries as a Scrutinizer to scrutinize the voting
process in a fair and transparent manner.

Members will be able to attend the AGM through VC/ OAVM or view the live webcast of AGM provided by NSDL at https://www.evoting.nsdl.com by using their e-Voting login credentials.

Date: June 22, 2023

Place: Chennai

By order of the Board of Directors
For Butterfly Gandhimathi Appliances Limited

Sd/-
Viral Sarvaiya

Company Secretary & Compliance Officer ACS - 33764




BllSiIlESS Standard BENGALURU | SATURDAY, 24 JUNE 2023

Accenture's guidance
cut: Pain for IT sector

Brokerages maintain cautious to negative stance on Indian tech firms

HARSHITA SINGH
New Delhi, 23 June

Accenture’s second straight cut in

its revenue growth forecast for
suggests there is more pain ahead for
the Indian IT sector, say analysts.
Accenture has lowered the top
end of its FY23 growth guid-
ance in constant currency
(CC) terms to 9 per cent
from 10 per cent.

The firm, which fol-
lows a September-
August financial year
cycle, expects a 2-6 per
cent CC growth in Q4 of
FY23. This is against the
6-10 per cent prior guidance. The
lowered projections come on
account of weakness in small
deals (discretionary) and
communications, media
and hi-tech (CMT) and

Information Technology (IT) major

June23
28,554.3

YTD CHG (%)

financial verticals. The June3
company’s order inflows 18,665.5
in Q3 — at $17 billion —

YTD CHG (%)

3.1

were also below the man-
agement expectations.

Brokerages have main-
tained a cautious-to-negative
stance on the Indian IT sector,
given Accenture’s muted deal bookings,
lagging demand in key verticals, and
emerging pricing pressure.

“Sharp moderation in Accenture’s
bookings growth, even in outsourcing,
suggests rising scrutiny on IT spends.
A sequential decline in contract profit-
ability after five quarters indicates pric-
ing pressure, which can impact margins
of the sector,” wrote Akshat Agarwal
and Ankur Pant of Jefferies.

Managed services (outsourcing)
business led the overall bookings
growth for Accenture in Q3 and this
may continue in the next quarter.

Analysts at Nirmal Bang say the
unusual strength seen in this segment
is unfavourable for Indian peers. They
said, “Going by data for the tier 1
players, we believe Accenture is gaining
market share.” Meanwhile, the declin-
ing performance in Accenture’s consult-
ing business is likely to negatively

BIG 3 TRAILING

(AsonJune23) Current! Year to date

i market change

| price (%) (%)
Persistent Systems 4,804.9 24.1
(oforge 4499.5 15.8 |l
[TIMindtree 4,956.6 13.5 -
H(LTechnologies 1,165.2 12.1
TechMahindra  1,115.5 9.8 |
[&TTechnology 3,817.1 3.6 I
TCS 3,216.4 0.8
Wipro 380.0 -3.3
Mphasis 1,831.1 -7.2
Infosys 1,265.0 -16.1

Source: Bloomberg
Compiled by BS Research Bureau

WARNING BELLS

) Accenture has lowered the top end
of its FY23 growth guidance to 9%
from10%

) The lowered projections come on
account of weakness in small deals

) Slowing performance in firm's
consulting business may negatively
impact Infosys and Wipro

) The firm's yearly contraction of 8%
in C(MT CCrevenue remains a concern

per cent in CMT CC revenue and slow-
down in the financial services segment
remain a concern for the sector. Tech
Mahindra, with 39 per cent exposure to
CMT, will see a significant impact, along
with LTI Mindtree (LTIM) and Persistent
Systems, according to analysts.

“Accenture expects further deterio-
ration in smaller-sized deal sales, CMT
as well as North America, which is neg-
ative for the sector. We were expecting
some stabilisation in the stressed verti-
cals from June,” said Abhishek Kumar
and Anuj Kotewar of JM Financial.

At the bourses, shares of Persistent
Systems, Coforge, LTIM, Tech M and
HCL Tech have gained 10-24 per cent
so far in CY2023, while Infosys has
dragged the most, down 16 per cent. In
comparison, the Nifty50 index is up 3
per cent while Nifty IT is flat over this
period. In comparison, the Nifty50
index is up 4 per cent while Nifty IT is
flat over this period.

Analysts at Nirmal Bang said any
ease in the hawkish monetary policy by
the US Fed could induce a short-term
rally in IT stocks. This rally may not be
sustainable as consensus earnings esti-
mates for FY24 and FY25 still remain too
high, assuming a soft landing of the US
economy. “We are pricing in a shallow

recession in the US. Even if
one were to ignore the next
12-18 months’ risks and
take a five-year view, the
starting valuations are
expensive. They can at
best deliver mid-to-
high single-digit total
stock returns (includ-
ing dividends) for TCS
and Infosys. This is
because the structural
revenue and earnings
growth are being
overestimated by the
Street,” it said.
The  brokerage
projects a downside
of 8-20 per cent till

impact Infosys and Wipro, which have
relatively more exposure to this seg-
ment, analysts noted.

Accenture’s yearly contraction of 8

March 2024 for TCS, Infosys, Wipro,
HCL Tech and Tech Mahindra. A 23-38
per cent correction is estimated for
Persistent, LTI Mindtree, Mphasis
and Coforge.
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Respond toI-T notice ontime
or risk refund adjustment

If AO doesn't get back within 21 days, C(PC may release refund or adjust it partially

BINDISHA SARANG

Have you received a notice under
Section 245 of the Income Tax (I-T) Act?
If so, consult your chartered accountant
and respond promptly. The Directorate
of Income Tax (Systems) has now set a
21-day time limit for an assessee to
respond to an intimation under Section
245 (1) of the I-T Act, issued by the
Centralised Processing Centre (CPC).

Vipul Jai, partner, PSL Advocates
and Solicitors, says, “The time limit
set for assessees aligns with the 21-day
response period fixed for assessing
officers (AOs) to respond to an asses-
see’s grievance. These timelines will
facilitate prompt responses from both
sides and aid in streamlining the
issuance of refunds.”

Why the change?
The I-T department was informed that
in many cases AOs failed to respond
within the stipulated 30 days. This
caused delays in issuing refunds, gave
rise to grievances, and created an
additional interest burden under
Section 244 A on the Revenue.
Maneet Pal Singh, partner, I.P.
Pasricha & Co., says, “The time limit
hasbeen reduced to 21 days to make
AOs appreciate the significance of
responding on time. Any delay now is
the AO’s responsibility.”

Understanding Section 245

Section 245 of the I-T Act outlines the
procedure for setting off refunds
against any outstanding tax liability.
When a refund is due, the CPC sends a
prior notice, alerting the tax-
payer about the opportunity to
use this refund to offset any
legitimate tax liabilities.

Aditya Chopra, managing
partner, Victoriam Legalis-
Advocates & Solicitors, says,
“The aim of the notice issued
under Section 245 (1) is to uti-
lise the refund amount to off-
set any pending tax dues
before issuing the refund to the
taxpayer. The notice also gives the tax-
payer an opportunity to address any
grievances or disputes they may have
regarding the demand and allows

MONEY

M You can checkifthere is any
outstanding demand through the
e-filing portal

M Logintothe e-filing portal and
click ‘PendingActions’, then on
'Response to Outstanding Demand’

M Ifthere are demands against your
Permanent Account Number, the
current status of each of the past or
existing outstanding demands will
be updated as 'Pending payment’
or '‘Response’

M You can click on ‘Pay Now' or
'Submit Response’

them to approach the AO within the
specified period.”

When taxpayer disagrees

In cases where the taxpayer either
disagrees or partially agrees with the
adjustment, the CPC needs to imme-
diately refer the matter to the AO.
The AO then has 21 days to provide
feedback to the CPC about whether
or not the adjustment should be
made. Pallav Pradyumn Narang,
partner, CNK, says, “If no feedback is
received from the AO within 21 days,
the CPC has the power to either
release the refund without adjust-
ment or adjust it to the extent of
demands agreed for adjustment by
the assessee.”

The AO is then held
solely accountable for the
consequences of no
response or delayed
response. Suresh Surana,
founder, RSM India, says,
“If a partial adjustment has
to be made, the amount of
demand to be adjusted for
each year should be speci-
fied in the tax portal.”

Za)
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Delays can be harmful

What happens if the taxpayer fails to
respond within 21 days? Surana says,

STEPS TO CHECK FOR OUTSTANDING TAX DEMAND

M Additionally, you will receive a
message on your email and mobile
registered on the e-filing portal

Source: www.incometax.gov.in

“The outstanding tax demand will be
adjusted against the refund due to the
Revenue.”

Failing to respond to the notice can
have other consequences. Narang
adds, “They may calculate the penalty
for the outstanding amount you owe
for that specific assessment year with-
out seeking your confirmation.”

What experts suggest

Read thoroughly and understand any
communication received from the
CPC. If you have any grievances or dis-
putes regarding the demand stated in
the notice, consider seeking profes-
sional help. Chopra says, “A tax profes-
sional can guide you through the pro-
cess and address your concerns
effectively.”

Respond within the prescribed
21-day period.

Chopra adds, “Retain all necessary
documentation, including the notice
received, your response, and any sup-
porting evidence, in case you need to
refer to them in the future.” If you
have responded on time, then follow
up and ensure that your concerns are
addressed and the necessary action
is taken.

Senior citizen taxpayers may strug-
gle with the online system and should
hence seek professional help.

CIN: L28931TN1986PLC012728

("NSDL") at www.evoting.nsdl.com.
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to their respective DPs.

“Instructions for e-voting

BUTTERFLY GANDHIMATHI APPLIANCES LIMITED

Instructions for Remote e-Voting/E-voting/joining the AGM:

Regd.Office: 143, Pudupakkam Village, Vandalur-Kelambakkam Road,
Kelambakkam - 603 103, Chengalpattu District, Tamil Nadu
Website: www.butterflyindia.com; Email:cs@butterflyindia.com

d) The remote e-Voting period commences on Saturday, July 15, 2023 at 200 A.M. IST and will end on Tuesday, July 18, 2023 at 5.00 P.M. IST;

~ Butterfly’

The above information is being issued for the information and benefit of all the Members of the Company and is in Compliance with the MCA Circulars.

Good for a lifetime

NOTICE OF THE 36th ANNUAL GENERAL MEETING TO BE HELD THROUGH VIDEO CONFERENCING (“VC")/ OTHER AUDIO-VISUAL MEANS (“OAVM")

Notice is hereby given that the 36th Annual General Meeting ("“AGM") of the Company is scheduled to be held on Wednesday, July 19, 2023 at 03:00 P.M. (IST) to transact the Ordinary and Special businesses as set out in the Notice through Video
Conferencing ("VC")/ Other Audio-Visual Means (“OAVM") without the physical presence of the Members at a common venue and the deemed venue of the meeting shall be the Registered Office of the Company situated at 143, Pudupakkam
Village, Vandalur — Kelambakkam Road, Kelambakkam — 603103, Chengalpattu District.

In accordance with the applicable provisions of the Companies Act, 2013 (“the Act”) and in compliance with General Circular Nos. 14/2020, 17/2020, 20/2020 and subsequent circulars issued in this regard, the latest being the Circular No. 10/2022
dated December 28, 2022 issued by the Ministry of Corporate Affairs ( “MCA Circulars”), Circular No. SEBI/HO/CFD/PoD-2/P/ CIR/2023/4 dated January 5, 2023 issued by Securities and Exchange Board of India (“SEBI”") the Companies are allowed
to hold the AGM through VC/ OAVM, without physical presence of the Members at a common venue. Hence the AGM of the Company is being held through VC/OAVM to transact the businesses as set out in the Notice of AGM dated May 12, 2023.

In Compliance with the aforesaid circulars, the Annual Report including the Audited Financial Statements for the Financial Year 2022 - 2023 along with the Notice of the AGM were dispatched through electronic mode on June 22, 2023 to only those
Members whose email IDs are registered with the Company/ Depositary Participant(s) (“DPs")/ or the Company'’s Registrar and Transfer Agent. These documents are also available on the website of the Company at
https://www.butterflyindia.com/investor-relations/ the website of BSE Limited at www.bseindia.com, the website of National Stock Exchange of India Limited at www.nseindia.com and on the website of National Securities Depositories Limited

In case any Member is desirous of obtaining physical copy of the Annual Report for the Financial Year 2022-23, he/she may send a request to the Company by writing at butterfly.investorrelations@butterflyindia.com mentioning their Folio No./DP

Members holding shares in dematerialized mode, whose e-mail addresses are not registered with their Depository, are requested to register their email address for receipt of Notice of the AGM, Annual Report, and login details for joining the AGM
through VC/ OAVM facility including e-Voting with their Depository only. The registered e-mail address will also be used for sending future communications. Further, Members are requested to notify any change in address or bank account details

Members holding shares in dematerialized mode and have not updated their KYC details are requested to register the email and other KYC details with their depositories through their depository participants. Members holding shares in physical
mode and have not updated their KYC details are requested to submit Form ISR-1 (available for download from https://www.butterflyindia.com/wp-content/uploads/2023/05/Form-ISR-1_p.pdf to update their email, bank account details and
other KYC details with Company's Registrar and Share Transfer Agent (“RTA"), GNSA Infotech Private Limited. Shareholders holding shares in physical mode are requested to email the duly filled in form, to sta@gnsaindia.com . This will enable the
shareholders to receive electronic copies of the Annual Report 2022-23, Notice, instructions for remote e-voting, instructions for participation in the AGM through VC.

a) Members can join and participate in the AGM through VC/ OAVM facility only. The instructions for joining the AGM and the manner of participation in the remote electronic voting or casting vote through the e-Voting system during the AGM
are provided in the Notice of AGM. Members participating through VC/ OAVM facility shall be counted for the purpose reckoning the quorum under Section 103 of the Act.

b) In terms of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as amended, and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is pleased to provide the facility to its Members to exercise their right to vote by electronic means on any or all of the businesses specified in the Notice convening the 36th AGM of the Company through e-Voting services of NSDL.
Members will have an opportunity to cast their vote remotely on the businesses as set out in the Notice of AGM through e-Voting system during the AGM. All the Members are hereby informed that the Ordinary and Special Business, as set out
in Notice of 36th AGM will be transacted through voting by electronic means only.

¢) Members holding shares either in physical form or in dematerialized form and whose names appears in the Register of Members or Register of Beneficial Owners, as the case may be, as on the cut-off date, i.e., Wednesday, July 12, 2023
("eligible Members"), shall be entitled to exercise their right to vote by remote e-Voting as well as Voting to be held at AGM on any or all of the businesses specified in the Notice convening the 36th AGM of the Company;

e) The remote e-Voting module shall be disabled by NSDL for voting after the expiry of the date and time mentioned above. Once the vote on resolution(s) has been casted by the Member, the Member shall not be allowed to change it subsequently;

f) Those Members who will be present in the AGM through VC/OAVM facility and have not cast their vote through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system during the AGM on
all of the businesses specified in the Notice convening the 36th AGM. Further, an eligible Member may participate in the AGM even after exercising his right to vote through remote e-Voting but shall not be allowed to vote again during the AGM.

g) A person who has become a Member of the Company after the Notice is being sent but on or before the cut-off date for e-Voting, i.e Wednesday, July 12, 2023, may obtain the Login ID and Password by following the instructions as
mentioned in Notice of the AGM or sending a request at evoting@nsdl.co.in. In case of any query regarding voting. Members may contact Mr. Pallavi Mhatre, NSDL at 022 - 4886 7000 / 022 - 2499 7000 or send request at evoting@nsdl.co.in

h) The voting rights of Members shalll be in proportion to their shares of the paid-up equity share capital of the Company as on the cut-off date, i.e. Wednesday, July 12, 2023. Any person holding shares in physical form and non-individual
Members, who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off date, i.e Wednesday, July 12, 2023, may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if it is already registered with NSDL for remote e-Voting, then they can use their existing User ID and password for casting the vote. In case of Individual Member holding securities in dematerialized mode
and who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off, date i.e. Wednesday, July 12, 2023, may follow steps mentioned in the Notice of the AGM under

The Board of Directors have appointed Mr. M. Alagar, Managing Partner failing him, Mr. D. Saravanan, Partner of M/s. M . Alagar & Associates, Practicing Company Secretaries as a Scrutinizer to scrutinize the voting
process in a fair and transparent manner.

Members will be able to attend the AGM through VC/ OAVM or view the live webcast of AGM provided by NSDL at https://www.evoting.nsdl.com by using their e-Voting login credentials.

Date: June 22, 2023

Place: Chennai

By order of the Board of Directors
For Butterfly Gandhimathi Appliances Limited

Sd/-
Viral Sarvaiya

Company Secretary & Compliance Officer ACS - 33764
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Accenture's guidance
cut: Pain for IT sector

Brokerages maintain cautious to negative stance on Indian tech firms

HARSHITA SINGH
New Delhi, 23 June

Accenture’s second straight cut in

its revenue growth forecast for
suggests there is more pain ahead for
the Indian IT sector, say analysts.
Accenture has lowered the top
end of its FY23 growth guid-
ance in constant currency
(CC) terms to 9 per cent
from 10 per cent.

The firm, which fol-
lows a September-
August financial year
cycle, expects a 2-6 per
cent CC growth in Q4 of
FY23. This is against the
6-10 per cent prior guidance. The
lowered projections come on
account of weakness in small
deals (discretionary) and
communications, media
and hi-tech (CMT) and

Information Technology (IT) major

June23
28,554.3

YTD CHG (%)

financial verticals. The June3
company’s order inflows 18,665.5
in Q3 — at $17 billion —

YTD CHG (%)

3.1

were also below the man-
agement expectations.

Brokerages have main-
tained a cautious-to-negative
stance on the Indian IT sector,
given Accenture’s muted deal bookings,
lagging demand in key verticals, and
emerging pricing pressure.

“Sharp moderation in Accenture’s
bookings growth, even in outsourcing,
suggests rising scrutiny on IT spends.
A sequential decline in contract profit-
ability after five quarters indicates pric-
ing pressure, which can impact margins
of the sector,” wrote Akshat Agarwal
and Ankur Pant of Jefferies.

Managed services (outsourcing)
business led the overall bookings
growth for Accenture in Q3 and this
may continue in the next quarter.

Analysts at Nirmal Bang say the
unusual strength seen in this segment
is unfavourable for Indian peers. They
said, “Going by data for the tier 1
players, we believe Accenture is gaining
market share.” Meanwhile, the declin-
ing performance in Accenture’s consult-
ing business is likely to negatively

BIG 3 TRAILING

(AsonJune23) Current! Year to date

i market change

| price (%) (%)
Persistent Systems 4,804.9 24.1
(oforge 4499.5 15.8 |l
[TIMindtree 4,956.6 13.5 -
H(LTechnologies 1,165.2 12.1
TechMahindra  1,115.5 9.8 |
[&TTechnology 3,817.1 3.6 I
TCS 3,216.4 0.8
Wipro 380.0 -3.3
Mphasis 1,831.1 -7.2
Infosys 1,265.0 -16.1

Source: Bloomberg
Compiled by BS Research Bureau

WARNING BELLS

) Accenture has lowered the top end
of its FY23 growth guidance to 9%
from10%

) The lowered projections come on
account of weakness in small deals

) Slowing performance in firm's
consulting business may negatively
impact Infosys and Wipro

) The firm's yearly contraction of 8%
in C(MT CCrevenue remains a concern

per cent in CMT CC revenue and slow-
down in the financial services segment
remain a concern for the sector. Tech
Mahindra, with 39 per cent exposure to
CMT, will see a significant impact, along
with LTI Mindtree (LTIM) and Persistent
Systems, according to analysts.

“Accenture expects further deterio-
ration in smaller-sized deal sales, CMT
as well as North America, which is neg-
ative for the sector. We were expecting
some stabilisation in the stressed verti-
cals from June,” said Abhishek Kumar
and Anuj Kotewar of JM Financial.

At the bourses, shares of Persistent
Systems, Coforge, LTIM, Tech M and
HCL Tech have gained 10-24 per cent
so far in CY2023, while Infosys has
dragged the most, down 16 per cent. In
comparison, the Nifty50 index is up 3
per cent while Nifty IT is flat over this
period. In comparison, the Nifty50
index is up 4 per cent while Nifty IT is
flat over this period.

Analysts at Nirmal Bang said any
ease in the hawkish monetary policy by
the US Fed could induce a short-term
rally in IT stocks. This rally may not be
sustainable as consensus earnings esti-
mates for FY24 and FY25 still remain too
high, assuming a soft landing of the US
economy. “We are pricing in a shallow

recession in the US. Even if
one were to ignore the next
12-18 months’ risks and
take a five-year view, the
starting valuations are
expensive. They can at
best deliver mid-to-
high single-digit total
stock returns (includ-
ing dividends) for TCS
and Infosys. This is
because the structural
revenue and earnings
growth are being
overestimated by the
Street,” it said.
The  brokerage
projects a downside
of 8-20 per cent till

impact Infosys and Wipro, which have
relatively more exposure to this seg-
ment, analysts noted.

Accenture’s yearly contraction of 8

March 2024 for TCS, Infosys, Wipro,
HCL Tech and Tech Mahindra. A 23-38
per cent correction is estimated for
Persistent, LTI Mindtree, Mphasis
and Coforge.
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Respond toI-T notice ontime
or risk refund adjustment

If AO doesn't get back within 21 days, C(PC may release refund or adjust it partially

BINDISHA SARANG

Have you received a notice under
Section 245 of the Income Tax (I-T) Act?
If so, consult your chartered accountant
and respond promptly. The Directorate
of Income Tax (Systems) has now set a
21-day time limit for an assessee to
respond to an intimation under Section
245 (1) of the I-T Act, issued by the
Centralised Processing Centre (CPC).

Vipul Jai, partner, PSL Advocates
and Solicitors, says, “The time limit
set for assessees aligns with the 21-day
response period fixed for assessing
officers (AOs) to respond to an asses-
see’s grievance. These timelines will
facilitate prompt responses from both
sides and aid in streamlining the
issuance of refunds.”

Why the change?
The I-T department was informed that
in many cases AOs failed to respond
within the stipulated 30 days. This
caused delays in issuing refunds, gave
rise to grievances, and created an
additional interest burden under
Section 244 A on the Revenue.
Maneet Pal Singh, partner, I.P.
Pasricha & Co., says, “The time limit
hasbeen reduced to 21 days to make
AOs appreciate the significance of
responding on time. Any delay now is
the AO’s responsibility.”

Understanding Section 245

Section 245 of the I-T Act outlines the
procedure for setting off refunds
against any outstanding tax liability.
When a refund is due, the CPC sends a
prior notice, alerting the tax-
payer about the opportunity to
use this refund to offset any
legitimate tax liabilities.

Aditya Chopra, managing
partner, Victoriam Legalis-
Advocates & Solicitors, says,
“The aim of the notice issued
under Section 245 (1) is to uti-
lise the refund amount to off-
set any pending tax dues
before issuing the refund to the
taxpayer. The notice also gives the tax-
payer an opportunity to address any
grievances or disputes they may have
regarding the demand and allows

MONEY

M You can checkifthere is any
outstanding demand through the
e-filing portal

M Logintothe e-filing portal and
click ‘PendingActions’, then on
'Response to Outstanding Demand’

M Ifthere are demands against your
Permanent Account Number, the
current status of each of the past or
existing outstanding demands will
be updated as 'Pending payment’
or '‘Response’

M You can click on ‘Pay Now' or
'Submit Response’

them to approach the AO within the
specified period.”

When taxpayer disagrees

In cases where the taxpayer either
disagrees or partially agrees with the
adjustment, the CPC needs to imme-
diately refer the matter to the AO.
The AO then has 21 days to provide
feedback to the CPC about whether
or not the adjustment should be
made. Pallav Pradyumn Narang,
partner, CNK, says, “If no feedback is
received from the AO within 21 days,
the CPC has the power to either
release the refund without adjust-
ment or adjust it to the extent of
demands agreed for adjustment by
the assessee.”

The AO is then held
solely accountable for the
consequences of no
response or delayed
response. Suresh Surana,
founder, RSM India, says,
“If a partial adjustment has
to be made, the amount of
demand to be adjusted for
each year should be speci-
fied in the tax portal.”

Za)

YOUR

Delays can be harmful

What happens if the taxpayer fails to
respond within 21 days? Surana says,

STEPS TO CHECK FOR OUTSTANDING TAX DEMAND

M Additionally, you will receive a
message on your email and mobile
registered on the e-filing portal

Source: www.incometax.gov.in

“The outstanding tax demand will be
adjusted against the refund due to the
Revenue.”

Failing to respond to the notice can
have other consequences. Narang
adds, “They may calculate the penalty
for the outstanding amount you owe
for that specific assessment year with-
out seeking your confirmation.”

What experts suggest

Read thoroughly and understand any
communication received from the
CPC. If you have any grievances or dis-
putes regarding the demand stated in
the notice, consider seeking profes-
sional help. Chopra says, “A tax profes-
sional can guide you through the pro-
cess and address your concerns
effectively.”

Respond within the prescribed
21-day period.

Chopra adds, “Retain all necessary
documentation, including the notice
received, your response, and any sup-
porting evidence, in case you need to
refer to them in the future.” If you
have responded on time, then follow
up and ensure that your concerns are
addressed and the necessary action
is taken.

Senior citizen taxpayers may strug-
gle with the online system and should
hence seek professional help.

CIN: L28931TN1986PLC012728

("NSDL") at www.evoting.nsdl.com.

ID and Client ID.

to their respective DPs.

“Instructions for e-voting

BUTTERFLY GANDHIMATHI APPLIANCES LIMITED

Instructions for Remote e-Voting/E-voting/joining the AGM:

Regd.Office: 143, Pudupakkam Village, Vandalur-Kelambakkam Road,
Kelambakkam - 603 103, Chengalpattu District, Tamil Nadu
Website: www.butterflyindia.com; Email:cs@butterflyindia.com

d) The remote e-Voting period commences on Saturday, July 15, 2023 at 200 A.M. IST and will end on Tuesday, July 18, 2023 at 5.00 P.M. IST;

~ Butterfly’

The above information is being issued for the information and benefit of all the Members of the Company and is in Compliance with the MCA Circulars.

Good for a lifetime

NOTICE OF THE 36th ANNUAL GENERAL MEETING TO BE HELD THROUGH VIDEO CONFERENCING (“VC")/ OTHER AUDIO-VISUAL MEANS (“OAVM")

Notice is hereby given that the 36th Annual General Meeting ("“AGM") of the Company is scheduled to be held on Wednesday, July 19, 2023 at 03:00 P.M. (IST) to transact the Ordinary and Special businesses as set out in the Notice through Video
Conferencing ("VC")/ Other Audio-Visual Means (“OAVM") without the physical presence of the Members at a common venue and the deemed venue of the meeting shall be the Registered Office of the Company situated at 143, Pudupakkam
Village, Vandalur — Kelambakkam Road, Kelambakkam — 603103, Chengalpattu District.

In accordance with the applicable provisions of the Companies Act, 2013 (“the Act”) and in compliance with General Circular Nos. 14/2020, 17/2020, 20/2020 and subsequent circulars issued in this regard, the latest being the Circular No. 10/2022
dated December 28, 2022 issued by the Ministry of Corporate Affairs ( “MCA Circulars”), Circular No. SEBI/HO/CFD/PoD-2/P/ CIR/2023/4 dated January 5, 2023 issued by Securities and Exchange Board of India (“SEBI”") the Companies are allowed
to hold the AGM through VC/ OAVM, without physical presence of the Members at a common venue. Hence the AGM of the Company is being held through VC/OAVM to transact the businesses as set out in the Notice of AGM dated May 12, 2023.

In Compliance with the aforesaid circulars, the Annual Report including the Audited Financial Statements for the Financial Year 2022 - 2023 along with the Notice of the AGM were dispatched through electronic mode on June 22, 2023 to only those
Members whose email IDs are registered with the Company/ Depositary Participant(s) (“DPs")/ or the Company'’s Registrar and Transfer Agent. These documents are also available on the website of the Company at
https://www.butterflyindia.com/investor-relations/ the website of BSE Limited at www.bseindia.com, the website of National Stock Exchange of India Limited at www.nseindia.com and on the website of National Securities Depositories Limited

In case any Member is desirous of obtaining physical copy of the Annual Report for the Financial Year 2022-23, he/she may send a request to the Company by writing at butterfly.investorrelations@butterflyindia.com mentioning their Folio No./DP

Members holding shares in dematerialized mode, whose e-mail addresses are not registered with their Depository, are requested to register their email address for receipt of Notice of the AGM, Annual Report, and login details for joining the AGM
through VC/ OAVM facility including e-Voting with their Depository only. The registered e-mail address will also be used for sending future communications. Further, Members are requested to notify any change in address or bank account details

Members holding shares in dematerialized mode and have not updated their KYC details are requested to register the email and other KYC details with their depositories through their depository participants. Members holding shares in physical
mode and have not updated their KYC details are requested to submit Form ISR-1 (available for download from https://www.butterflyindia.com/wp-content/uploads/2023/05/Form-ISR-1_p.pdf to update their email, bank account details and
other KYC details with Company's Registrar and Share Transfer Agent (“RTA"), GNSA Infotech Private Limited. Shareholders holding shares in physical mode are requested to email the duly filled in form, to sta@gnsaindia.com . This will enable the
shareholders to receive electronic copies of the Annual Report 2022-23, Notice, instructions for remote e-voting, instructions for participation in the AGM through VC.

a) Members can join and participate in the AGM through VC/ OAVM facility only. The instructions for joining the AGM and the manner of participation in the remote electronic voting or casting vote through the e-Voting system during the AGM
are provided in the Notice of AGM. Members participating through VC/ OAVM facility shall be counted for the purpose reckoning the quorum under Section 103 of the Act.

b) In terms of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as amended, and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is pleased to provide the facility to its Members to exercise their right to vote by electronic means on any or all of the businesses specified in the Notice convening the 36th AGM of the Company through e-Voting services of NSDL.
Members will have an opportunity to cast their vote remotely on the businesses as set out in the Notice of AGM through e-Voting system during the AGM. All the Members are hereby informed that the Ordinary and Special Business, as set out
in Notice of 36th AGM will be transacted through voting by electronic means only.

¢) Members holding shares either in physical form or in dematerialized form and whose names appears in the Register of Members or Register of Beneficial Owners, as the case may be, as on the cut-off date, i.e., Wednesday, July 12, 2023
("eligible Members"), shall be entitled to exercise their right to vote by remote e-Voting as well as Voting to be held at AGM on any or all of the businesses specified in the Notice convening the 36th AGM of the Company;

e) The remote e-Voting module shall be disabled by NSDL for voting after the expiry of the date and time mentioned above. Once the vote on resolution(s) has been casted by the Member, the Member shall not be allowed to change it subsequently;

f) Those Members who will be present in the AGM through VC/OAVM facility and have not cast their vote through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system during the AGM on
all of the businesses specified in the Notice convening the 36th AGM. Further, an eligible Member may participate in the AGM even after exercising his right to vote through remote e-Voting but shall not be allowed to vote again during the AGM.

g) A person who has become a Member of the Company after the Notice is being sent but on or before the cut-off date for e-Voting, i.e Wednesday, July 12, 2023, may obtain the Login ID and Password by following the instructions as
mentioned in Notice of the AGM or sending a request at evoting@nsdl.co.in. In case of any query regarding voting. Members may contact Mr. Pallavi Mhatre, NSDL at 022 - 4886 7000 / 022 - 2499 7000 or send request at evoting@nsdl.co.in

h) The voting rights of Members shalll be in proportion to their shares of the paid-up equity share capital of the Company as on the cut-off date, i.e. Wednesday, July 12, 2023. Any person holding shares in physical form and non-individual
Members, who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off date, i.e Wednesday, July 12, 2023, may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if it is already registered with NSDL for remote e-Voting, then they can use their existing User ID and password for casting the vote. In case of Individual Member holding securities in dematerialized mode
and who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off, date i.e. Wednesday, July 12, 2023, may follow steps mentioned in the Notice of the AGM under

The Board of Directors have appointed Mr. M. Alagar, Managing Partner failing him, Mr. D. Saravanan, Partner of M/s. M . Alagar & Associates, Practicing Company Secretaries as a Scrutinizer to scrutinize the voting
process in a fair and transparent manner.

Members will be able to attend the AGM through VC/ OAVM or view the live webcast of AGM provided by NSDL at https://www.evoting.nsdl.com by using their e-Voting login credentials.

Date: June 22, 2023

Place: Chennai

By order of the Board of Directors
For Butterfly Gandhimathi Appliances Limited

Sd/-
Viral Sarvaiya

Company Secretary & Compliance Officer ACS - 33764
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Accenture's guidance
cut: Pain for IT sector

Brokerages maintain cautious to negative stance on Indian tech firms

HARSHITA SINGH
New Delhi, 23 June

Accenture’s second straight cut in

its revenue growth forecast for
suggests there is more pain ahead for
the Indian IT sector, say analysts.
Accenture has lowered the top
end of its FY23 growth guid-
ance in constant currency
(CC) terms to 9 per cent
from 10 per cent.

The firm, which fol-
lows a September-
August financial year
cycle, expects a 2-6 per
cent CC growth in Q4 of
FY23. This is against the
6-10 per cent prior guidance. The
lowered projections come on
account of weakness in small
deals (discretionary) and
communications, media
and hi-tech (CMT) and

Information Technology (IT) major

June23
28,554.3

YTD CHG (%)

financial verticals. The June3
company’s order inflows 18,665.5
in Q3 — at $17 billion —

YTD CHG (%)

3.1

were also below the man-
agement expectations.

Brokerages have main-
tained a cautious-to-negative
stance on the Indian IT sector,
given Accenture’s muted deal bookings,
lagging demand in key verticals, and
emerging pricing pressure.

“Sharp moderation in Accenture’s
bookings growth, even in outsourcing,
suggests rising scrutiny on IT spends.
A sequential decline in contract profit-
ability after five quarters indicates pric-
ing pressure, which can impact margins
of the sector,” wrote Akshat Agarwal
and Ankur Pant of Jefferies.

Managed services (outsourcing)
business led the overall bookings
growth for Accenture in Q3 and this
may continue in the next quarter.

Analysts at Nirmal Bang say the
unusual strength seen in this segment
is unfavourable for Indian peers. They
said, “Going by data for the tier 1
players, we believe Accenture is gaining
market share.” Meanwhile, the declin-
ing performance in Accenture’s consult-
ing business is likely to negatively

BIG 3 TRAILING

(AsonJune23) Current! Year to date

i market change

| price (%) (%)
Persistent Systems 4,804.9 24.1
(oforge 4499.5 15.8 |l
[TIMindtree 4,956.6 13.5 -
H(LTechnologies 1,165.2 12.1
TechMahindra  1,115.5 9.8 |
[&TTechnology 3,817.1 3.6 I
TCS 3,216.4 0.8
Wipro 380.0 -3.3
Mphasis 1,831.1 -7.2
Infosys 1,265.0 -16.1

Source: Bloomberg
Compiled by BS Research Bureau

WARNING BELLS

) Accenture has lowered the top end
of its FY23 growth guidance to 9%
from10%

) The lowered projections come on
account of weakness in small deals

) Slowing performance in firm's
consulting business may negatively
impact Infosys and Wipro

) The firm's yearly contraction of 8%
in C(MT CCrevenue remains a concern

per cent in CMT CC revenue and slow-
down in the financial services segment
remain a concern for the sector. Tech
Mahindra, with 39 per cent exposure to
CMT, will see a significant impact, along
with LTI Mindtree (LTIM) and Persistent
Systems, according to analysts.

“Accenture expects further deterio-
ration in smaller-sized deal sales, CMT
as well as North America, which is neg-
ative for the sector. We were expecting
some stabilisation in the stressed verti-
cals from June,” said Abhishek Kumar
and Anuj Kotewar of JM Financial.

At the bourses, shares of Persistent
Systems, Coforge, LTIM, Tech M and
HCL Tech have gained 10-24 per cent
so far in CY2023, while Infosys has
dragged the most, down 16 per cent. In
comparison, the Nifty50 index is up 3
per cent while Nifty IT is flat over this
period. In comparison, the Nifty50
index is up 4 per cent while Nifty IT is
flat over this period.

Analysts at Nirmal Bang said any
ease in the hawkish monetary policy by
the US Fed could induce a short-term
rally in IT stocks. This rally may not be
sustainable as consensus earnings esti-
mates for FY24 and FY25 still remain too
high, assuming a soft landing of the US
economy. “We are pricing in a shallow

recession in the US. Even if
one were to ignore the next
12-18 months’ risks and
take a five-year view, the
starting valuations are
expensive. They can at
best deliver mid-to-
high single-digit total
stock returns (includ-
ing dividends) for TCS
and Infosys. This is
because the structural
revenue and earnings
growth are being
overestimated by the
Street,” it said.
The  brokerage
projects a downside
of 8-20 per cent till

impact Infosys and Wipro, which have
relatively more exposure to this seg-
ment, analysts noted.

Accenture’s yearly contraction of 8

March 2024 for TCS, Infosys, Wipro,
HCL Tech and Tech Mahindra. A 23-38
per cent correction is estimated for
Persistent, LTI Mindtree, Mphasis
and Coforge.
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Respond toI-T notice ontime
or risk refund adjustment

If AO doesn't get back within 21 days, C(PC may release refund or adjust it partially

BINDISHA SARANG

Have you received a notice under
Section 245 of the Income Tax (I-T) Act?
If so, consult your chartered accountant
and respond promptly. The Directorate
of Income Tax (Systems) has now set a
21-day time limit for an assessee to
respond to an intimation under Section
245 (1) of the I-T Act, issued by the
Centralised Processing Centre (CPC).

Vipul Jai, partner, PSL Advocates
and Solicitors, says, “The time limit
set for assessees aligns with the 21-day
response period fixed for assessing
officers (AOs) to respond to an asses-
see’s grievance. These timelines will
facilitate prompt responses from both
sides and aid in streamlining the
issuance of refunds.”

Why the change?
The I-T department was informed that
in many cases AOs failed to respond
within the stipulated 30 days. This
caused delays in issuing refunds, gave
rise to grievances, and created an
additional interest burden under
Section 244 A on the Revenue.
Maneet Pal Singh, partner, I.P.
Pasricha & Co., says, “The time limit
hasbeen reduced to 21 days to make
AOs appreciate the significance of
responding on time. Any delay now is
the AO’s responsibility.”

Understanding Section 245

Section 245 of the I-T Act outlines the
procedure for setting off refunds
against any outstanding tax liability.
When a refund is due, the CPC sends a
prior notice, alerting the tax-
payer about the opportunity to
use this refund to offset any
legitimate tax liabilities.

Aditya Chopra, managing
partner, Victoriam Legalis-
Advocates & Solicitors, says,
“The aim of the notice issued
under Section 245 (1) is to uti-
lise the refund amount to off-
set any pending tax dues
before issuing the refund to the
taxpayer. The notice also gives the tax-
payer an opportunity to address any
grievances or disputes they may have
regarding the demand and allows

MONEY

M You can checkifthere is any
outstanding demand through the
e-filing portal

M Logintothe e-filing portal and
click ‘PendingActions’, then on
'Response to Outstanding Demand’

M Ifthere are demands against your
Permanent Account Number, the
current status of each of the past or
existing outstanding demands will
be updated as 'Pending payment’
or '‘Response’

M You can click on ‘Pay Now' or
'Submit Response’

them to approach the AO within the
specified period.”

When taxpayer disagrees

In cases where the taxpayer either
disagrees or partially agrees with the
adjustment, the CPC needs to imme-
diately refer the matter to the AO.
The AO then has 21 days to provide
feedback to the CPC about whether
or not the adjustment should be
made. Pallav Pradyumn Narang,
partner, CNK, says, “If no feedback is
received from the AO within 21 days,
the CPC has the power to either
release the refund without adjust-
ment or adjust it to the extent of
demands agreed for adjustment by
the assessee.”

The AO is then held
solely accountable for the
consequences of no
response or delayed
response. Suresh Surana,
founder, RSM India, says,
“If a partial adjustment has
to be made, the amount of
demand to be adjusted for
each year should be speci-
fied in the tax portal.”

Za)
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Delays can be harmful

What happens if the taxpayer fails to
respond within 21 days? Surana says,

STEPS TO CHECK FOR OUTSTANDING TAX DEMAND

M Additionally, you will receive a
message on your email and mobile
registered on the e-filing portal

Source: www.incometax.gov.in

“The outstanding tax demand will be
adjusted against the refund due to the
Revenue.”

Failing to respond to the notice can
have other consequences. Narang
adds, “They may calculate the penalty
for the outstanding amount you owe
for that specific assessment year with-
out seeking your confirmation.”

What experts suggest

Read thoroughly and understand any
communication received from the
CPC. If you have any grievances or dis-
putes regarding the demand stated in
the notice, consider seeking profes-
sional help. Chopra says, “A tax profes-
sional can guide you through the pro-
cess and address your concerns
effectively.”

Respond within the prescribed
21-day period.

Chopra adds, “Retain all necessary
documentation, including the notice
received, your response, and any sup-
porting evidence, in case you need to
refer to them in the future.” If you
have responded on time, then follow
up and ensure that your concerns are
addressed and the necessary action
is taken.

Senior citizen taxpayers may strug-
gle with the online system and should
hence seek professional help.

CIN: L28931TN1986PLC012728

("NSDL") at www.evoting.nsdl.com.

ID and Client ID.

to their respective DPs.

“Instructions for e-voting

BUTTERFLY GANDHIMATHI APPLIANCES LIMITED

Instructions for Remote e-Voting/E-voting/joining the AGM:

Regd.Office: 143, Pudupakkam Village, Vandalur-Kelambakkam Road,
Kelambakkam - 603 103, Chengalpattu District, Tamil Nadu
Website: www.butterflyindia.com; Email:cs@butterflyindia.com

d) The remote e-Voting period commences on Saturday, July 15, 2023 at 200 A.M. IST and will end on Tuesday, July 18, 2023 at 5.00 P.M. IST;

~ Butterfly’

The above information is being issued for the information and benefit of all the Members of the Company and is in Compliance with the MCA Circulars.

Good for a lifetime

NOTICE OF THE 36th ANNUAL GENERAL MEETING TO BE HELD THROUGH VIDEO CONFERENCING (“VC")/ OTHER AUDIO-VISUAL MEANS (“OAVM")

Notice is hereby given that the 36th Annual General Meeting ("“AGM") of the Company is scheduled to be held on Wednesday, July 19, 2023 at 03:00 P.M. (IST) to transact the Ordinary and Special businesses as set out in the Notice through Video
Conferencing ("VC")/ Other Audio-Visual Means (“OAVM") without the physical presence of the Members at a common venue and the deemed venue of the meeting shall be the Registered Office of the Company situated at 143, Pudupakkam
Village, Vandalur — Kelambakkam Road, Kelambakkam — 603103, Chengalpattu District.

In accordance with the applicable provisions of the Companies Act, 2013 (“the Act”) and in compliance with General Circular Nos. 14/2020, 17/2020, 20/2020 and subsequent circulars issued in this regard, the latest being the Circular No. 10/2022
dated December 28, 2022 issued by the Ministry of Corporate Affairs ( “MCA Circulars”), Circular No. SEBI/HO/CFD/PoD-2/P/ CIR/2023/4 dated January 5, 2023 issued by Securities and Exchange Board of India (“SEBI”") the Companies are allowed
to hold the AGM through VC/ OAVM, without physical presence of the Members at a common venue. Hence the AGM of the Company is being held through VC/OAVM to transact the businesses as set out in the Notice of AGM dated May 12, 2023.

In Compliance with the aforesaid circulars, the Annual Report including the Audited Financial Statements for the Financial Year 2022 - 2023 along with the Notice of the AGM were dispatched through electronic mode on June 22, 2023 to only those
Members whose email IDs are registered with the Company/ Depositary Participant(s) (“DPs")/ or the Company'’s Registrar and Transfer Agent. These documents are also available on the website of the Company at
https://www.butterflyindia.com/investor-relations/ the website of BSE Limited at www.bseindia.com, the website of National Stock Exchange of India Limited at www.nseindia.com and on the website of National Securities Depositories Limited

In case any Member is desirous of obtaining physical copy of the Annual Report for the Financial Year 2022-23, he/she may send a request to the Company by writing at butterfly.investorrelations@butterflyindia.com mentioning their Folio No./DP

Members holding shares in dematerialized mode, whose e-mail addresses are not registered with their Depository, are requested to register their email address for receipt of Notice of the AGM, Annual Report, and login details for joining the AGM
through VC/ OAVM facility including e-Voting with their Depository only. The registered e-mail address will also be used for sending future communications. Further, Members are requested to notify any change in address or bank account details

Members holding shares in dematerialized mode and have not updated their KYC details are requested to register the email and other KYC details with their depositories through their depository participants. Members holding shares in physical
mode and have not updated their KYC details are requested to submit Form ISR-1 (available for download from https://www.butterflyindia.com/wp-content/uploads/2023/05/Form-ISR-1_p.pdf to update their email, bank account details and
other KYC details with Company's Registrar and Share Transfer Agent (“RTA"), GNSA Infotech Private Limited. Shareholders holding shares in physical mode are requested to email the duly filled in form, to sta@gnsaindia.com . This will enable the
shareholders to receive electronic copies of the Annual Report 2022-23, Notice, instructions for remote e-voting, instructions for participation in the AGM through VC.

a) Members can join and participate in the AGM through VC/ OAVM facility only. The instructions for joining the AGM and the manner of participation in the remote electronic voting or casting vote through the e-Voting system during the AGM
are provided in the Notice of AGM. Members participating through VC/ OAVM facility shall be counted for the purpose reckoning the quorum under Section 103 of the Act.

b) In terms of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as amended, and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is pleased to provide the facility to its Members to exercise their right to vote by electronic means on any or all of the businesses specified in the Notice convening the 36th AGM of the Company through e-Voting services of NSDL.
Members will have an opportunity to cast their vote remotely on the businesses as set out in the Notice of AGM through e-Voting system during the AGM. All the Members are hereby informed that the Ordinary and Special Business, as set out
in Notice of 36th AGM will be transacted through voting by electronic means only.

¢) Members holding shares either in physical form or in dematerialized form and whose names appears in the Register of Members or Register of Beneficial Owners, as the case may be, as on the cut-off date, i.e., Wednesday, July 12, 2023
("eligible Members"), shall be entitled to exercise their right to vote by remote e-Voting as well as Voting to be held at AGM on any or all of the businesses specified in the Notice convening the 36th AGM of the Company;

e) The remote e-Voting module shall be disabled by NSDL for voting after the expiry of the date and time mentioned above. Once the vote on resolution(s) has been casted by the Member, the Member shall not be allowed to change it subsequently;

f) Those Members who will be present in the AGM through VC/OAVM facility and have not cast their vote through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system during the AGM on
all of the businesses specified in the Notice convening the 36th AGM. Further, an eligible Member may participate in the AGM even after exercising his right to vote through remote e-Voting but shall not be allowed to vote again during the AGM.

g) A person who has become a Member of the Company after the Notice is being sent but on or before the cut-off date for e-Voting, i.e Wednesday, July 12, 2023, may obtain the Login ID and Password by following the instructions as
mentioned in Notice of the AGM or sending a request at evoting@nsdl.co.in. In case of any query regarding voting. Members may contact Mr. Pallavi Mhatre, NSDL at 022 - 4886 7000 / 022 - 2499 7000 or send request at evoting@nsdl.co.in

h) The voting rights of Members shalll be in proportion to their shares of the paid-up equity share capital of the Company as on the cut-off date, i.e. Wednesday, July 12, 2023. Any person holding shares in physical form and non-individual
Members, who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off date, i.e Wednesday, July 12, 2023, may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if it is already registered with NSDL for remote e-Voting, then they can use their existing User ID and password for casting the vote. In case of Individual Member holding securities in dematerialized mode
and who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off, date i.e. Wednesday, July 12, 2023, may follow steps mentioned in the Notice of the AGM under

The Board of Directors have appointed Mr. M. Alagar, Managing Partner failing him, Mr. D. Saravanan, Partner of M/s. M . Alagar & Associates, Practicing Company Secretaries as a Scrutinizer to scrutinize the voting
process in a fair and transparent manner.

Members will be able to attend the AGM through VC/ OAVM or view the live webcast of AGM provided by NSDL at https://www.evoting.nsdl.com by using their e-Voting login credentials.

Date: June 22, 2023

Place: Chennai

By order of the Board of Directors
For Butterfly Gandhimathi Appliances Limited

Sd/-
Viral Sarvaiya

Company Secretary & Compliance Officer ACS - 33764
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Accenture's guidance
cut: Pain for IT sector

Brokerages maintain cautious to negative stance on Indian tech firms

HARSHITA SINGH
New Delhi, 23 June

Accenture’s second straight cut in

its revenue growth forecast for
suggests there is more pain ahead for
the Indian IT sector, say analysts.
Accenture has lowered the top
end of its FY23 growth guid-
ance in constant currency
(CC) terms to 9 per cent
from 10 per cent.

The firm, which fol-
lows a September-
August financial year
cycle, expects a 2-6 per
cent CC growth in Q4 of
FY23. This is against the
6-10 per cent prior guidance. The
lowered projections come on
account of weakness in small
deals (discretionary) and
communications, media
and hi-tech (CMT) and

Information Technology (IT) major

June23
28,554.3

YTD CHG (%)

financial verticals. The June3
company’s order inflows 18,665.5
in Q3 — at $17 billion —

YTD CHG (%)

3.1

were also below the man-
agement expectations.

Brokerages have main-
tained a cautious-to-negative
stance on the Indian IT sector,
given Accenture’s muted deal bookings,
lagging demand in key verticals, and
emerging pricing pressure.

“Sharp moderation in Accenture’s
bookings growth, even in outsourcing,
suggests rising scrutiny on IT spends.
A sequential decline in contract profit-
ability after five quarters indicates pric-
ing pressure, which can impact margins
of the sector,” wrote Akshat Agarwal
and Ankur Pant of Jefferies.

Managed services (outsourcing)
business led the overall bookings
growth for Accenture in Q3 and this
may continue in the next quarter.

Analysts at Nirmal Bang say the
unusual strength seen in this segment
is unfavourable for Indian peers. They
said, “Going by data for the tier 1
players, we believe Accenture is gaining
market share.” Meanwhile, the declin-
ing performance in Accenture’s consult-
ing business is likely to negatively

BIG 3 TRAILING

(AsonJune23) Current! Year to date

i market change

| price (%) (%)
Persistent Systems 4,804.9 24.1
(oforge 4499.5 15.8 |l
[TIMindtree 4,956.6 13.5 -
H(LTechnologies 1,165.2 12.1
TechMahindra  1,115.5 9.8 |
[&TTechnology 3,817.1 3.6 I
TCS 3,216.4 0.8
Wipro 380.0 -3.3
Mphasis 1,831.1 -7.2
Infosys 1,265.0 -16.1

Source: Bloomberg
Compiled by BS Research Bureau

WARNING BELLS

) Accenture has lowered the top end
of its FY23 growth guidance to 9%
from10%

) The lowered projections come on
account of weakness in small deals

) Slowing performance in firm's
consulting business may negatively
impact Infosys and Wipro

) The firm's yearly contraction of 8%
in C(MT CCrevenue remains a concern

per cent in CMT CC revenue and slow-
down in the financial services segment
remain a concern for the sector. Tech
Mahindra, with 39 per cent exposure to
CMT, will see a significant impact, along
with LTI Mindtree (LTIM) and Persistent
Systems, according to analysts.

“Accenture expects further deterio-
ration in smaller-sized deal sales, CMT
as well as North America, which is neg-
ative for the sector. We were expecting
some stabilisation in the stressed verti-
cals from June,” said Abhishek Kumar
and Anuj Kotewar of JM Financial.

At the bourses, shares of Persistent
Systems, Coforge, LTIM, Tech M and
HCL Tech have gained 10-24 per cent
so far in CY2023, while Infosys has
dragged the most, down 16 per cent. In
comparison, the Nifty50 index is up 3
per cent while Nifty IT is flat over this
period. In comparison, the Nifty50
index is up 4 per cent while Nifty IT is
flat over this period.

Analysts at Nirmal Bang said any
ease in the hawkish monetary policy by
the US Fed could induce a short-term
rally in IT stocks. This rally may not be
sustainable as consensus earnings esti-
mates for FY24 and FY25 still remain too
high, assuming a soft landing of the US
economy. “We are pricing in a shallow

recession in the US. Even if
one were to ignore the next
12-18 months’ risks and
take a five-year view, the
starting valuations are
expensive. They can at
best deliver mid-to-
high single-digit total
stock returns (includ-
ing dividends) for TCS
and Infosys. This is
because the structural
revenue and earnings
growth are being
overestimated by the
Street,” it said.
The  brokerage
projects a downside
of 8-20 per cent till

impact Infosys and Wipro, which have
relatively more exposure to this seg-
ment, analysts noted.

Accenture’s yearly contraction of 8

March 2024 for TCS, Infosys, Wipro,
HCL Tech and Tech Mahindra. A 23-38
per cent correction is estimated for
Persistent, LTI Mindtree, Mphasis
and Coforge.
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Respond toI-T notice ontime
or risk refund adjustment

If AO doesn't get back within 21 days, C(PC may release refund or adjust it partially

BINDISHA SARANG

Have you received a notice under
Section 245 of the Income Tax (I-T) Act?
If so, consult your chartered accountant
and respond promptly. The Directorate
of Income Tax (Systems) has now set a
21-day time limit for an assessee to
respond to an intimation under Section
245 (1) of the I-T Act, issued by the
Centralised Processing Centre (CPC).

Vipul Jai, partner, PSL Advocates
and Solicitors, says, “The time limit
set for assessees aligns with the 21-day
response period fixed for assessing
officers (AOs) to respond to an asses-
see’s grievance. These timelines will
facilitate prompt responses from both
sides and aid in streamlining the
issuance of refunds.”

Why the change?
The I-T department was informed that
in many cases AOs failed to respond
within the stipulated 30 days. This
caused delays in issuing refunds, gave
rise to grievances, and created an
additional interest burden under
Section 244 A on the Revenue.
Maneet Pal Singh, partner, I.P.
Pasricha & Co., says, “The time limit
hasbeen reduced to 21 days to make
AOs appreciate the significance of
responding on time. Any delay now is
the AO’s responsibility.”

Understanding Section 245

Section 245 of the I-T Act outlines the
procedure for setting off refunds
against any outstanding tax liability.
When a refund is due, the CPC sends a
prior notice, alerting the tax-
payer about the opportunity to
use this refund to offset any
legitimate tax liabilities.

Aditya Chopra, managing
partner, Victoriam Legalis-
Advocates & Solicitors, says,
“The aim of the notice issued
under Section 245 (1) is to uti-
lise the refund amount to off-
set any pending tax dues
before issuing the refund to the
taxpayer. The notice also gives the tax-
payer an opportunity to address any
grievances or disputes they may have
regarding the demand and allows

MONEY

M You can checkifthere is any
outstanding demand through the
e-filing portal

M Logintothe e-filing portal and
click ‘PendingActions’, then on
'Response to Outstanding Demand’

M Ifthere are demands against your
Permanent Account Number, the
current status of each of the past or
existing outstanding demands will
be updated as 'Pending payment’
or '‘Response’

M You can click on ‘Pay Now' or
'Submit Response’

them to approach the AO within the
specified period.”

When taxpayer disagrees

In cases where the taxpayer either
disagrees or partially agrees with the
adjustment, the CPC needs to imme-
diately refer the matter to the AO.
The AO then has 21 days to provide
feedback to the CPC about whether
or not the adjustment should be
made. Pallav Pradyumn Narang,
partner, CNK, says, “If no feedback is
received from the AO within 21 days,
the CPC has the power to either
release the refund without adjust-
ment or adjust it to the extent of
demands agreed for adjustment by
the assessee.”

The AO is then held
solely accountable for the
consequences of no
response or delayed
response. Suresh Surana,
founder, RSM India, says,
“If a partial adjustment has
to be made, the amount of
demand to be adjusted for
each year should be speci-
fied in the tax portal.”

Za)
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Delays can be harmful

What happens if the taxpayer fails to
respond within 21 days? Surana says,

STEPS TO CHECK FOR OUTSTANDING TAX DEMAND

M Additionally, you will receive a
message on your email and mobile
registered on the e-filing portal

Source: www.incometax.gov.in

“The outstanding tax demand will be
adjusted against the refund due to the
Revenue.”

Failing to respond to the notice can
have other consequences. Narang
adds, “They may calculate the penalty
for the outstanding amount you owe
for that specific assessment year with-
out seeking your confirmation.”

What experts suggest

Read thoroughly and understand any
communication received from the
CPC. If you have any grievances or dis-
putes regarding the demand stated in
the notice, consider seeking profes-
sional help. Chopra says, “A tax profes-
sional can guide you through the pro-
cess and address your concerns
effectively.”

Respond within the prescribed
21-day period.

Chopra adds, “Retain all necessary
documentation, including the notice
received, your response, and any sup-
porting evidence, in case you need to
refer to them in the future.” If you
have responded on time, then follow
up and ensure that your concerns are
addressed and the necessary action
is taken.

Senior citizen taxpayers may strug-
gle with the online system and should
hence seek professional help.

CIN: L28931TN1986PLC012728

("NSDL") at www.evoting.nsdl.com.

ID and Client ID.

to their respective DPs.

“Instructions for e-voting

BUTTERFLY GANDHIMATHI APPLIANCES LIMITED

Instructions for Remote e-Voting/E-voting/joining the AGM:

Regd.Office: 143, Pudupakkam Village, Vandalur-Kelambakkam Road,
Kelambakkam - 603 103, Chengalpattu District, Tamil Nadu
Website: www.butterflyindia.com; Email:cs@butterflyindia.com

d) The remote e-Voting period commences on Saturday, July 15, 2023 at 200 A.M. IST and will end on Tuesday, July 18, 2023 at 5.00 P.M. IST;

~ Butterfly’

The above information is being issued for the information and benefit of all the Members of the Company and is in Compliance with the MCA Circulars.

Good for a lifetime

NOTICE OF THE 36th ANNUAL GENERAL MEETING TO BE HELD THROUGH VIDEO CONFERENCING (“VC")/ OTHER AUDIO-VISUAL MEANS (“OAVM")

Notice is hereby given that the 36th Annual General Meeting ("“AGM") of the Company is scheduled to be held on Wednesday, July 19, 2023 at 03:00 P.M. (IST) to transact the Ordinary and Special businesses as set out in the Notice through Video
Conferencing ("VC")/ Other Audio-Visual Means (“OAVM") without the physical presence of the Members at a common venue and the deemed venue of the meeting shall be the Registered Office of the Company situated at 143, Pudupakkam
Village, Vandalur — Kelambakkam Road, Kelambakkam — 603103, Chengalpattu District.

In accordance with the applicable provisions of the Companies Act, 2013 (“the Act”) and in compliance with General Circular Nos. 14/2020, 17/2020, 20/2020 and subsequent circulars issued in this regard, the latest being the Circular No. 10/2022
dated December 28, 2022 issued by the Ministry of Corporate Affairs ( “MCA Circulars”), Circular No. SEBI/HO/CFD/PoD-2/P/ CIR/2023/4 dated January 5, 2023 issued by Securities and Exchange Board of India (“SEBI”") the Companies are allowed
to hold the AGM through VC/ OAVM, without physical presence of the Members at a common venue. Hence the AGM of the Company is being held through VC/OAVM to transact the businesses as set out in the Notice of AGM dated May 12, 2023.

In Compliance with the aforesaid circulars, the Annual Report including the Audited Financial Statements for the Financial Year 2022 - 2023 along with the Notice of the AGM were dispatched through electronic mode on June 22, 2023 to only those
Members whose email IDs are registered with the Company/ Depositary Participant(s) (“DPs")/ or the Company'’s Registrar and Transfer Agent. These documents are also available on the website of the Company at
https://www.butterflyindia.com/investor-relations/ the website of BSE Limited at www.bseindia.com, the website of National Stock Exchange of India Limited at www.nseindia.com and on the website of National Securities Depositories Limited

In case any Member is desirous of obtaining physical copy of the Annual Report for the Financial Year 2022-23, he/she may send a request to the Company by writing at butterfly.investorrelations@butterflyindia.com mentioning their Folio No./DP

Members holding shares in dematerialized mode, whose e-mail addresses are not registered with their Depository, are requested to register their email address for receipt of Notice of the AGM, Annual Report, and login details for joining the AGM
through VC/ OAVM facility including e-Voting with their Depository only. The registered e-mail address will also be used for sending future communications. Further, Members are requested to notify any change in address or bank account details

Members holding shares in dematerialized mode and have not updated their KYC details are requested to register the email and other KYC details with their depositories through their depository participants. Members holding shares in physical
mode and have not updated their KYC details are requested to submit Form ISR-1 (available for download from https://www.butterflyindia.com/wp-content/uploads/2023/05/Form-ISR-1_p.pdf to update their email, bank account details and
other KYC details with Company's Registrar and Share Transfer Agent (“RTA"), GNSA Infotech Private Limited. Shareholders holding shares in physical mode are requested to email the duly filled in form, to sta@gnsaindia.com . This will enable the
shareholders to receive electronic copies of the Annual Report 2022-23, Notice, instructions for remote e-voting, instructions for participation in the AGM through VC.

a) Members can join and participate in the AGM through VC/ OAVM facility only. The instructions for joining the AGM and the manner of participation in the remote electronic voting or casting vote through the e-Voting system during the AGM
are provided in the Notice of AGM. Members participating through VC/ OAVM facility shall be counted for the purpose reckoning the quorum under Section 103 of the Act.

b) In terms of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as amended, and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is pleased to provide the facility to its Members to exercise their right to vote by electronic means on any or all of the businesses specified in the Notice convening the 36th AGM of the Company through e-Voting services of NSDL.
Members will have an opportunity to cast their vote remotely on the businesses as set out in the Notice of AGM through e-Voting system during the AGM. All the Members are hereby informed that the Ordinary and Special Business, as set out
in Notice of 36th AGM will be transacted through voting by electronic means only.

¢) Members holding shares either in physical form or in dematerialized form and whose names appears in the Register of Members or Register of Beneficial Owners, as the case may be, as on the cut-off date, i.e., Wednesday, July 12, 2023
("eligible Members"), shall be entitled to exercise their right to vote by remote e-Voting as well as Voting to be held at AGM on any or all of the businesses specified in the Notice convening the 36th AGM of the Company;

e) The remote e-Voting module shall be disabled by NSDL for voting after the expiry of the date and time mentioned above. Once the vote on resolution(s) has been casted by the Member, the Member shall not be allowed to change it subsequently;

f) Those Members who will be present in the AGM through VC/OAVM facility and have not cast their vote through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system during the AGM on
all of the businesses specified in the Notice convening the 36th AGM. Further, an eligible Member may participate in the AGM even after exercising his right to vote through remote e-Voting but shall not be allowed to vote again during the AGM.

g) A person who has become a Member of the Company after the Notice is being sent but on or before the cut-off date for e-Voting, i.e Wednesday, July 12, 2023, may obtain the Login ID and Password by following the instructions as
mentioned in Notice of the AGM or sending a request at evoting@nsdl.co.in. In case of any query regarding voting. Members may contact Mr. Pallavi Mhatre, NSDL at 022 - 4886 7000 / 022 - 2499 7000 or send request at evoting@nsdl.co.in

h) The voting rights of Members shalll be in proportion to their shares of the paid-up equity share capital of the Company as on the cut-off date, i.e. Wednesday, July 12, 2023. Any person holding shares in physical form and non-individual
Members, who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off date, i.e Wednesday, July 12, 2023, may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if it is already registered with NSDL for remote e-Voting, then they can use their existing User ID and password for casting the vote. In case of Individual Member holding securities in dematerialized mode
and who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off, date i.e. Wednesday, July 12, 2023, may follow steps mentioned in the Notice of the AGM under

The Board of Directors have appointed Mr. M. Alagar, Managing Partner failing him, Mr. D. Saravanan, Partner of M/s. M . Alagar & Associates, Practicing Company Secretaries as a Scrutinizer to scrutinize the voting
process in a fair and transparent manner.

Members will be able to attend the AGM through VC/ OAVM or view the live webcast of AGM provided by NSDL at https://www.evoting.nsdl.com by using their e-Voting login credentials.

Date: June 22, 2023

Place: Chennai

By order of the Board of Directors
For Butterfly Gandhimathi Appliances Limited

Sd/-
Viral Sarvaiya

Company Secretary & Compliance Officer ACS - 33764
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Accenture's guidance
cut: Pain for IT sector

Brokerages maintain cautious to negative stance on Indian tech firms

HARSHITA SINGH
New Delhi, 23 June

Accenture’s second straight cut in

its revenue growth forecast for
suggests there is more pain ahead for
the Indian IT sector, say analysts.
Accenture has lowered the top
end of its FY23 growth guid-
ance in constant currency
(CC) terms to 9 per cent
from 10 per cent.

The firm, which fol-
lows a September-
August financial year
cycle, expects a 2-6 per
cent CC growth in Q4 of
FY23. This is against the
6-10 per cent prior guidance. The
lowered projections come on
account of weakness in small
deals (discretionary) and
communications, media
and hi-tech (CMT) and

Information Technology (IT) major

June23
28,554.3

YTD CHG (%)

financial verticals. The June3
company’s order inflows 18,665.5
in Q3 — at $17 billion —

YTD CHG (%)

3.1

were also below the man-
agement expectations.

Brokerages have main-
tained a cautious-to-negative
stance on the Indian IT sector,
given Accenture’s muted deal bookings,
lagging demand in key verticals, and
emerging pricing pressure.

“Sharp moderation in Accenture’s
bookings growth, even in outsourcing,
suggests rising scrutiny on IT spends.
A sequential decline in contract profit-
ability after five quarters indicates pric-
ing pressure, which can impact margins
of the sector,” wrote Akshat Agarwal
and Ankur Pant of Jefferies.

Managed services (outsourcing)
business led the overall bookings
growth for Accenture in Q3 and this
may continue in the next quarter.

Analysts at Nirmal Bang say the
unusual strength seen in this segment
is unfavourable for Indian peers. They
said, “Going by data for the tier 1
players, we believe Accenture is gaining
market share.” Meanwhile, the declin-
ing performance in Accenture’s consult-
ing business is likely to negatively

BIG 3 TRAILING

(AsonJune23) Current! Year to date

! market! change

| price ?): (%)
Persistent Systems 4,804.9 24.1
(oforge 4499.5 15.8 |l
[TIMindtree 4,956.6 13.5 -
H(LTechnologies 1,165.2 12.1
TechMahindra  1,115.5 9.8 |
[&TTechnology 3,817.1 3.6 I
TCS 3,216.4 0.8
Wipro 380.0 -3.3
Mphasis 1,831.1 -7.2
Infosys 1,265.0 -16.1

Source: Bloomberg
Compiled by BS Research Bureau

WARNING BELLS

) Accenture has lowered the top end
of its FY23 growth guidance to 9%
from10%

) The lowered projections come on
account of weakness in small deals

) Slowing performance in firm's
consulting business may negatively
impact Infosys and Wipro

) The firm's yearly contraction of 8%
in C(MT CCrevenue remains a concern

per cent in CMT CC revenue and slow-
down in the financial services segment
remain a concern for the sector. Tech
Mahindra, with 39 per cent exposure to
CMT, will see a significant impact, along
with LTI Mindtree (LTIM) and Persistent
Systems, according to analysts.

“Accenture expects further deterio-
ration in smaller-sized deal sales, CMT
as well as North America, which is neg-
ative for the sector. We were expecting
some stabilisation in the stressed verti-
cals from June,” said Abhishek Kumar
and Anuj Kotewar of JM Financial.

At the bourses, shares of Persistent
Systems, Coforge, LTIM, Tech M and
HCL Tech have gained 10-24 per cent
so far in CY2023, while Infosys has
dragged the most, down 16 per cent. In
comparison, the Nifty50 index is up 3
per cent while Nifty IT is flat over this
period. In comparison, the Nifty50
index is up 4 per cent while Nifty IT is
flat over this period.

Analysts at Nirmal Bang said any
ease in the hawkish monetary policy by
the US Fed could induce a short-term
rally in IT stocks. This rally may not be
sustainable as consensus earnings esti-
mates for FY24 and FY25 still remain too
high, assuming a soft landing of the US
economy. “We are pricing in a shallow

recession in the US. Even if
one were to ignore the next
12-18 months’ risks and
take a five-year view, the
starting valuations are
expensive. They can at
best deliver mid-to-
high single-digit total
stock returns (includ-
ing dividends) for TCS
and Infosys. This is
because the structural
revenue and earnings
growth are being
overestimated by the
Street,” it said.
The  brokerage
projects a downside
of 8-20 per cent till

impact Infosys and Wipro, which have
relatively more exposure to this seg-
ment, analysts noted.

Accenture’s yearly contraction of 8

March 2024 for TCS, Infosys, Wipro,
HCL Tech and Tech Mahindra. A 23-38
per cent correction is estimated for
Persistent, LTI Mindtree, Mphasis
and Coforge.

Respond toI-T notice ontime
or risk refund adjustment

If AO doesn't get back within 21 days, C(PC may release refund or adjust it partially

BINDISHA SARANG

Have you received a notice under
Section 245 of the Income Tax (I-T) Act?
If so, consult your chartered accountant
and respond promptly. The Directorate
of Income Tax (Systems) has now set a
21-day time limit for an assessee to
respond to an intimation under Section
245 (1) of the I-T Act, issued by the
Centralised Processing Centre (CPC).

Vipul Jai, partner, PSL Advocates
and Solicitors, says, “The time limit
set for assessees aligns with the 21-day
response period fixed for assessing
officers (AOs) to respond to an asses-
see’s grievance. These timelines will
facilitate prompt responses from both
sides and aid in streamlining the
issuance of refunds.”

Why the change?
The I-T department was informed that
in many cases AOs failed to respond
within the stipulated 30 days. This
caused delays in issuing refunds, gave
rise to grievances, and created an
additional interest burden under
Section 244 A on the Revenue.
Maneet Pal Singh, partner, I.P.
Pasricha & Co., says, “The time limit
hasbeen reduced to 21 days to make
AOs appreciate the significance of
responding on time. Any delay now is
the AO’s responsibility.”

Understanding Section 245

Section 245 of the I-T Act outlines the
procedure for setting off refunds
against any outstanding tax liability.
When a refund is due, the CPC sends a
prior notice, alerting the tax-
payer about the opportunity to
use this refund to offset any
legitimate tax liabilities.

Aditya Chopra, managing
partner, Victoriam Legalis-
Advocates & Solicitors, says,
“The aim of the notice issued
under Section 245 (1) is to uti-
lise the refund amount to off-
set any pending tax dues
before issuing the refund to the
taxpayer. The notice also gives the tax-
payer an opportunity to address any
grievances or disputes they may have
regarding the demand and allows

MONEY

M You can checkifthere is any
outstanding demand through the
e-filing portal

M Logintothe e-filing portal and
click ‘PendingActions’, then on
'Response to Outstanding Demand’

M Ifthere are demands against your
Permanent Account Number, the
current status of each of the past or
existing outstanding demands will
be updated as 'Pending payment’
or '‘Response’

M You can click on ‘Pay Now' or
'Submit Response’

them to approach the AO within the
specified period.”

When taxpayer disagrees

In cases where the taxpayer either
disagrees or partially agrees with the
adjustment, the CPC needs to imme-
diately refer the matter to the AO.
The AO then has 21 days to provide
feedback to the CPC about whether
or not the adjustment should be
made. Pallav Pradyumn Narang,
partner, CNK, says, “If no feedback is
received from the AO within 21 days,
the CPC has the power to either
release the refund without adjust-
ment or adjust it to the extent of
demands agreed for adjustment by
the assessee.”

The AO is then held
solely accountable for the
consequences of no
response or delayed
response. Suresh Surana,
founder, RSM India, says,
“If a partial adjustment has
to be made, the amount of
demand to be adjusted for
each year should be speci-
fied in the tax portal.”

Za)
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Delays can be harmful

What happens if the taxpayer fails to
respond within 21 days? Surana says,

STEPS TO CHECK FOR OUTSTANDING TAX DEMAND

M Additionally, you will receive a
message on your email and mobile
registered on the e-filing portal

Source: www.incometax.gov.in

“The outstanding tax demand will be
adjusted against the refund due to the
Revenue.”

Failing to respond to the notice can
have other consequences. Narang
adds, “They may calculate the penalty
for the outstanding amount you owe
for that specific assessment year with-
out seeking your confirmation.”

What experts suggest

Read thoroughly and understand any
communication received from the
CPC. If you have any grievances or dis-
putes regarding the demand stated in
the notice, consider seeking profes-
sional help. Chopra says, “A tax profes-
sional can guide you through the pro-
cess and address your concerns
effectively.”

Respond within the prescribed
21-day period.

Chopra adds, “Retain all necessary
documentation, including the notice
received, your response, and any sup-
porting evidence, in case you need to
refer to them in the future.” If you
have responded on time, then follow
up and ensure that your concerns are
addressed and the necessary action
is taken.

Senior citizen taxpayers may strug-
gle with the online system and should
hence seek professional help.

CIN: L28931TN1986PLC012728

BUTTERFLY GANDHIMATHI APPLIANCES LIMITED

Regd.Office: 143, Pudupakkam Village, Vandalur-Kelambakkam Road,
Kelambakkam - 603 103, Chengalpattu District, Tamil Nadu
Website: www.butterflyindia.com; Email:cs@butterflyindia.com
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NOTICE OF THE 36th ANNUAL GENERAL MEETING TO BE HELD THROUGH VIDEO CONFERENCING (“VC")/ OTHER AUDIO-VISUAL MEANS (“OAVM")

Notice is hereby given that the 36th Annual General Meeting ("“AGM") of the Company is scheduled to be held on Wednesday, July 19, 2023 at 03:00 P.M. (IST) to transact the Ordinary and Special businesses as set out in the Notice through Video
Conferencing (“VC")/ Other Audio-Visual Means (“OAVM") without the physical presence of the Members at a common venue and the deemed venue of the meeting shall be the Registered Office of the Company situated at 143, Pudupakkam
Village, Vandalur — Kelambakkam Road, Kelambakkam - 603103, Chengalpattu District.

In accordance with the applicable provisions of the Companies Act, 2013 (“the Act”) and in compliance with General Circular Nos. 14/2020, 17/2020, 20/2020 and subsequent circulars issued in this regard, the latest being the Circular No. 10/2022
dated December 28, 2022 issued by the Ministry of Corporate Affairs ( “MCA Circulars”), Circular No. SEBI/HO/CFD/PoD-2/P/ CIR/2023/4 dated January 5, 2023 issued by Securities and Exchange Board of India (“SEBI”) the Companies are allowed
to hold the AGM through VC/ OAVM, without physical presence of the Members at a common venue. Hence the AGM of the Company is being held through VC/OAVM to transact the businesses as set out in the Notice of AGM dated May 12, 2023.

In Compliance with the aforesaid circulars, the Annual Report including the Audited Financial Statements for the Financial Year 2022 - 2023 along with the Notice of the AGM were dispatched through electronic mode on June 22, 2023 to only those
Members whose email IDs are registered with the Company/ Depositary Participant(s) (“DPs")/ or the Company’s Registrar and Transfer Agent. These documents are also available on the website of the Company at
https://www.butterflyindia.com/investor-relations/ the website of BSE Limited at www.bseindia.com, the website of National Stock Exchange of India Limited at www.nseindia.com and on the website of National Securities Depositories Limited
("NSDL") at www.evoting.nsdl.com.

In case any Member is desirous of obtaining physical copy of the Annual Report for the Financial Year 2022-23, he/she may send a request to the Company by writing at butterfly.investorrelations@butterflyindia.com mentioning their Folio No./DP
ID and Client ID.

Members holding shares in dematerialized mode, whose e-mail addresses are not registered with their Depository, are requested to register their email address for receipt of Notice of the AGM, Annual Report, and login details for joining the AGM
through VC/ OAVM facility including e-Voting with their Depository only. The registered e-mail address will also be used for sending future communications. Further, Members are requested to notify any change in address or bank account details
to their respective DPs.

Members holding shares in dematerialized mode and have not updated their KYC details are requested to register the email and other KYC details with their depositories through their depository participants. Members holding shares in physical
mode and have not updated their KYC details are requested to submit Form ISR-1 (available for download from https://www.butterflyindia.com/wp-content/uploads/2023/05/Form-ISR-1_p.pdf to update their email, bank account details and
other KYC details with Company's Registrar and Share Transfer Agent (“RTA"), GNSA Infotech Private Limited. Shareholders holding shares in physical mode are requested to email the duly filled in form, to sta@gnsaindia.com . This will enable the
shareholders to receive electronic copies of the Annual Report 2022-23, Notice, instructions for remote e-voting, instructions for participation in the AGM through VC.

Instructions for Remote e-Voting/E-voting/joining the AGM:

a) Members can join and participate in the AGM through VC/ OAVM facility only. The instructions for joining the AGM and the manner of participation in the remote electronic voting or casting vote through the e-Voting system during the AGM
are provided in the Notice of AGM. Members participating through VC/ OAVM facility shall be counted for the purpose reckoning the quorum under Section 103 of the Act.

b) In terms of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as amended, and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is pleased to provide the facility to its Members to exercise their right to vote by electronic means on any or all of the businesses specified in the Notice convening the 36th AGM of the Company through e-Voting services of NSDL.
Members will have an opportunity to cast their vote remotely on the businesses as set out in the Notice of AGM through e-Voting system during the AGM. All the Members are hereby informed that the Ordinary and Special Business, as set out
in Notice of 36th AGM will be transacted through voting by electronic means only.

¢) Members holding shares either in physical form or in dematerialized form and whose names appears in the Register of Members or Register of Beneficial Owners, as the case may be, as on the cut-off date, i.e., Wednesday, July 12, 2023
("eligible Members"), shall be entitled to exercise their right to vote by remote e-Voting as well as Voting to be held at AGM on any or all of the businesses specified in the Notice convening the 36th AGM of the Company;

d) The remote e-Voting period commences on Saturday, July 15, 2023 at 200 A.M. IST and will end on Tuesday, July 18, 2023 at 5.00 P.M. IST;
e) The remote e-Voting module shall be disabled by NSDL for voting after the expiry of the date and time mentioned above. Once the vote on resolution(s) has been casted by the Member, the Member shall not be allowed to change it subsequently;

f) Those Members who will be present in the AGM through VC/OAVM facility and have not cast their vote through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system during the AGM on
all of the businesses specified in the Notice convening the 36th AGM. Further, an eligible Member may participate in the AGM even after exercising his right to vote through remote e-Voting but shall not be allowed to vote again during the AGM.

g) A person who has become a Member of the Company after the Notice is being sent but on or before the cut-off date for e-Voting, i.e Wednesday, July 12, 2023, may obtain the Login ID and Password by following the instructions as
mentioned in Notice of the AGM or sending a request at evoting@nsdl.co.in. In case of any query regarding voting. Members may contact Mr. Pallavi Mhatre, NSDL at 022 - 4886 7000 / 022 - 2499 7000 or send request at evoting@nsdl.co.in

h) The voting rights of Members shalll be in proportion to their shares of the paid-up equity share capital of the Company as on the cut-off date, i.e. Wednesday, July 12, 2023. Any person holding shares in physical form and non-individual
Members, who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off date, i.e Wednesday, July 12, 2023, may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if it is already registered with NSDL for remote e-Voting, then they can use their existing User ID and password for casting the vote. In case of Individual Member holding securities in dematerialized mode
and who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off, date i.e. Wednesday, July 12, 2023, may follow steps mentioned in the Notice of the AGM under
“Instructions for e-voting

The Board of Directors have appointed Mr. M. Alagar, Managing Partner failing him, Mr. D. Saravanan, Partner of M/s. M . Alagar & Associates, Practicing Company Secretaries as a Scrutinizer to scrutinize the voting
process in a fair and transparent manner.

Members will be able to attend the AGM through VC/ OAVM or view the live webcast of AGM provided by NSDL at https://www.evoting.nsdl.com by using their e-Voting login credentials.

The above information is being issued for the information and benefit of all the Members of the Company and is in Compliance with the MCA Circulars.

Date: June 22, 2023 By order of the Board of Directors

For Butterfly Gandhimathi Appliances Limited

Sd/-
Viral Sarvaiya
Company Secretary & Compliance Officer ACS - 33764

Place: Chennai
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Accenture's guidance
cut: Pain for IT sector

Brokerages maintain cautious to negative stance on Indian tech firms

HARSHITA SINGH
New Delhi, 23 June

Accenture’s second straight cut in

its revenue growth forecast for
suggests there is more pain ahead for
the Indian IT sector, say analysts.
Accenture has lowered the top
end of its FY23 growth guid-
ance in constant currency
(CC) terms to 9 per cent
from 10 per cent.

The firm, which fol-
lows a September-
August financial year
cycle, expects a 2-6 per
cent CC growth in Q4 of
FY23. This is against the
6-10 per cent prior guidance. The
lowered projections come on
account of weakness in small
deals (discretionary) and
communications, media
and hi-tech (CMT) and

Information Technology (IT) major

June23
28,554.3

YTD CHG (%)

financial verticals. The June3
company’s order inflows 18,665.5
in Q3 — at $17 billion —

YTD CHG (%)

3.1

were also below the man-
agement expectations.

Brokerages have main-
tained a cautious-to-negative
stance on the Indian IT sector,
given Accenture’s muted deal bookings,
lagging demand in key verticals, and
emerging pricing pressure.

“Sharp moderation in Accenture’s
bookings growth, even in outsourcing,
suggests rising scrutiny on IT spends.
A sequential decline in contract profit-
ability after five quarters indicates pric-
ing pressure, which can impact margins
of the sector,” wrote Akshat Agarwal
and Ankur Pant of Jefferies.

Managed services (outsourcing)
business led the overall bookings
growth for Accenture in Q3 and this
may continue in the next quarter.

Analysts at Nirmal Bang say the
unusual strength seen in this segment
is unfavourable for Indian peers. They
said, “Going by data for the tier 1
players, we believe Accenture is gaining
market share.” Meanwhile, the declin-
ing performance in Accenture’s consult-
ing business is likely to negatively

BIG 3 TRAILING

(AsonJune23) Current! Year to date

i market change

| price (%) (%)
Persistent Systems 4,804.9 24.1
(oforge 4499.5 15.8 |l
[TIMindtree 4,956.6 13.5 -
H(LTechnologies 1,165.2 12.1
TechMahindra  1,115.5 9.8 |
[&TTechnology 3,817.1 3.6 I
TCS 3,216.4 0.8
Wipro 380.0 -3.3
Mphasis 1,831.1 -7.2
Infosys 1,265.0 -16.1

Source: Bloomberg
Compiled by BS Research Bureau

WARNING BELLS

) Accenture has lowered the top end
of its FY23 growth guidance to 9%
from10%

) The lowered projections come on
account of weakness in small deals

) Slowing performance in firm's
consulting business may negatively
impact Infosys and Wipro

) The firm's yearly contraction of 8%
in C(MT CCrevenue remains a concern

per cent in CMT CC revenue and slow-
down in the financial services segment
remain a concern for the sector. Tech
Mahindra, with 39 per cent exposure to
CMT, will see a significant impact, along
with LTI Mindtree (LTIM) and Persistent
Systems, according to analysts.

“Accenture expects further deterio-
ration in smaller-sized deal sales, CMT
as well as North America, which is neg-
ative for the sector. We were expecting
some stabilisation in the stressed verti-
cals from June,” said Abhishek Kumar
and Anuj Kotewar of JM Financial.

At the bourses, shares of Persistent
Systems, Coforge, LTIM, Tech M and
HCL Tech have gained 10-24 per cent
so far in CY2023, while Infosys has
dragged the most, down 16 per cent. In
comparison, the Nifty50 index is up 3
per cent while Nifty IT is flat over this
period. In comparison, the Nifty50
index is up 4 per cent while Nifty IT is
flat over this period.

Analysts at Nirmal Bang said any
ease in the hawkish monetary policy by
the US Fed could induce a short-term
rally in IT stocks. This rally may not be
sustainable as consensus earnings esti-
mates for FY24 and FY25 still remain too
high, assuming a soft landing of the US
economy. “We are pricing in a shallow

recession in the US. Even if
one were to ignore the next
12-18 months’ risks and
take a five-year view, the
starting valuations are
expensive. They can at
best deliver mid-to-
high single-digit total
stock returns (includ-
ing dividends) for TCS
and Infosys. This is
because the structural
revenue and earnings
growth are being
overestimated by the
Street,” it said.
The  brokerage
projects a downside
of 8-20 per cent till

impact Infosys and Wipro, which have
relatively more exposure to this seg-
ment, analysts noted.

Accenture’s yearly contraction of 8

March 2024 for TCS, Infosys, Wipro,
HCL Tech and Tech Mahindra. A 23-38
per cent correction is estimated for
Persistent, LTI Mindtree, Mphasis
and Coforge.
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Respond toI-T notice ontime
or risk refund adjustment

If AO doesn't get back within 21 days, C(PC may release refund or adjust it partially

BINDISHA SARANG

Have you received a notice under
Section 245 of the Income Tax (I-T) Act?
If so, consult your chartered accountant
and respond promptly. The Directorate
of Income Tax (Systems) has now set a
21-day time limit for an assessee to
respond to an intimation under Section
245 (1) of the I-T Act, issued by the
Centralised Processing Centre (CPC).

Vipul Jai, partner, PSL Advocates
and Solicitors, says, “The time limit
set for assessees aligns with the 21-day
response period fixed for assessing
officers (AOs) to respond to an asses-
see’s grievance. These timelines will
facilitate prompt responses from both
sides and aid in streamlining the
issuance of refunds.”

Why the change?
The I-T department was informed that
in many cases AOs failed to respond
within the stipulated 30 days. This
caused delays in issuing refunds, gave
rise to grievances, and created an
additional interest burden under
Section 244 A on the Revenue.
Maneet Pal Singh, partner, I.P.
Pasricha & Co., says, “The time limit
hasbeen reduced to 21 days to make
AOs appreciate the significance of
responding on time. Any delay now is
the AO’s responsibility.”

Understanding Section 245

Section 245 of the I-T Act outlines the
procedure for setting off refunds
against any outstanding tax liability.
When a refund is due, the CPC sends a
prior notice, alerting the tax-
payer about the opportunity to
use this refund to offset any
legitimate tax liabilities.

Aditya Chopra, managing
partner, Victoriam Legalis-
Advocates & Solicitors, says,
“The aim of the notice issued
under Section 245 (1) is to uti-
lise the refund amount to off-
set any pending tax dues
before issuing the refund to the
taxpayer. The notice also gives the tax-
payer an opportunity to address any
grievances or disputes they may have
regarding the demand and allows

MONEY

M You can checkifthere is any
outstanding demand through the
e-filing portal

M Logintothe e-filing portal and
click ‘PendingActions’, then on
'Response to Outstanding Demand’

M Ifthere are demands against your
Permanent Account Number, the
current status of each of the past or
existing outstanding demands will
be updated as 'Pending payment’
or '‘Response’

M You can click on ‘Pay Now' or
'Submit Response’

them to approach the AO within the
specified period.”

When taxpayer disagrees

In cases where the taxpayer either
disagrees or partially agrees with the
adjustment, the CPC needs to imme-
diately refer the matter to the AO.
The AO then has 21 days to provide
feedback to the CPC about whether
or not the adjustment should be
made. Pallav Pradyumn Narang,
partner, CNK, says, “If no feedback is
received from the AO within 21 days,
the CPC has the power to either
release the refund without adjust-
ment or adjust it to the extent of
demands agreed for adjustment by
the assessee.”

The AO is then held
solely accountable for the
consequences of no
response or delayed
response. Suresh Surana,
founder, RSM India, says,
“If a partial adjustment has
to be made, the amount of
demand to be adjusted for
each year should be speci-
fied in the tax portal.”

Za)
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Delays can be harmful

What happens if the taxpayer fails to
respond within 21 days? Surana says,

STEPS TO CHECK FOR OUTSTANDING TAX DEMAND

M Additionally, you will receive a
message on your email and mobile
registered on the e-filing portal

Source: www.incometax.gov.in

“The outstanding tax demand will be
adjusted against the refund due to the
Revenue.”

Failing to respond to the notice can
have other consequences. Narang
adds, “They may calculate the penalty
for the outstanding amount you owe
for that specific assessment year with-
out seeking your confirmation.”

What experts suggest

Read thoroughly and understand any
communication received from the
CPC. If you have any grievances or dis-
putes regarding the demand stated in
the notice, consider seeking profes-
sional help. Chopra says, “A tax profes-
sional can guide you through the pro-
cess and address your concerns
effectively.”

Respond within the prescribed
21-day period.

Chopra adds, “Retain all necessary
documentation, including the notice
received, your response, and any sup-
porting evidence, in case you need to
refer to them in the future.” If you
have responded on time, then follow
up and ensure that your concerns are
addressed and the necessary action
is taken.

Senior citizen taxpayers may strug-
gle with the online system and should
hence seek professional help.

CIN: L28931TN1986PLC012728

("NSDL") at www.evoting.nsdl.com.

ID and Client ID.

to their respective DPs.

“Instructions for e-voting

BUTTERFLY GANDHIMATHI APPLIANCES LIMITED

Instructions for Remote e-Voting/E-voting/joining the AGM:

Regd.Office: 143, Pudupakkam Village, Vandalur-Kelambakkam Road,
Kelambakkam - 603 103, Chengalpattu District, Tamil Nadu
Website: www.butterflyindia.com; Email:cs@butterflyindia.com

d) The remote e-Voting period commences on Saturday, July 15, 2023 at 200 A.M. IST and will end on Tuesday, July 18, 2023 at 5.00 P.M. IST;

~ Butterfly’

The above information is being issued for the information and benefit of all the Members of the Company and is in Compliance with the MCA Circulars.

Good for a lifetime

NOTICE OF THE 36th ANNUAL GENERAL MEETING TO BE HELD THROUGH VIDEO CONFERENCING (“VC")/ OTHER AUDIO-VISUAL MEANS (“OAVM")

Notice is hereby given that the 36th Annual General Meeting ("“AGM") of the Company is scheduled to be held on Wednesday, July 19, 2023 at 03:00 P.M. (IST) to transact the Ordinary and Special businesses as set out in the Notice through Video
Conferencing ("VC")/ Other Audio-Visual Means (“OAVM") without the physical presence of the Members at a common venue and the deemed venue of the meeting shall be the Registered Office of the Company situated at 143, Pudupakkam
Village, Vandalur — Kelambakkam Road, Kelambakkam — 603103, Chengalpattu District.

In accordance with the applicable provisions of the Companies Act, 2013 (“the Act”) and in compliance with General Circular Nos. 14/2020, 17/2020, 20/2020 and subsequent circulars issued in this regard, the latest being the Circular No. 10/2022
dated December 28, 2022 issued by the Ministry of Corporate Affairs ( “MCA Circulars”), Circular No. SEBI/HO/CFD/PoD-2/P/ CIR/2023/4 dated January 5, 2023 issued by Securities and Exchange Board of India (“SEBI”") the Companies are allowed
to hold the AGM through VC/ OAVM, without physical presence of the Members at a common venue. Hence the AGM of the Company is being held through VC/OAVM to transact the businesses as set out in the Notice of AGM dated May 12, 2023.

In Compliance with the aforesaid circulars, the Annual Report including the Audited Financial Statements for the Financial Year 2022 - 2023 along with the Notice of the AGM were dispatched through electronic mode on June 22, 2023 to only those
Members whose email IDs are registered with the Company/ Depositary Participant(s) (“DPs")/ or the Company'’s Registrar and Transfer Agent. These documents are also available on the website of the Company at
https://www.butterflyindia.com/investor-relations/ the website of BSE Limited at www.bseindia.com, the website of National Stock Exchange of India Limited at www.nseindia.com and on the website of National Securities Depositories Limited

In case any Member is desirous of obtaining physical copy of the Annual Report for the Financial Year 2022-23, he/she may send a request to the Company by writing at butterfly.investorrelations@butterflyindia.com mentioning their Folio No./DP

Members holding shares in dematerialized mode, whose e-mail addresses are not registered with their Depository, are requested to register their email address for receipt of Notice of the AGM, Annual Report, and login details for joining the AGM
through VC/ OAVM facility including e-Voting with their Depository only. The registered e-mail address will also be used for sending future communications. Further, Members are requested to notify any change in address or bank account details

Members holding shares in dematerialized mode and have not updated their KYC details are requested to register the email and other KYC details with their depositories through their depository participants. Members holding shares in physical
mode and have not updated their KYC details are requested to submit Form ISR-1 (available for download from https://www.butterflyindia.com/wp-content/uploads/2023/05/Form-ISR-1_p.pdf to update their email, bank account details and
other KYC details with Company's Registrar and Share Transfer Agent (“RTA"), GNSA Infotech Private Limited. Shareholders holding shares in physical mode are requested to email the duly filled in form, to sta@gnsaindia.com . This will enable the
shareholders to receive electronic copies of the Annual Report 2022-23, Notice, instructions for remote e-voting, instructions for participation in the AGM through VC.

a) Members can join and participate in the AGM through VC/ OAVM facility only. The instructions for joining the AGM and the manner of participation in the remote electronic voting or casting vote through the e-Voting system during the AGM
are provided in the Notice of AGM. Members participating through VC/ OAVM facility shall be counted for the purpose reckoning the quorum under Section 103 of the Act.

b) In terms of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as amended, and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is pleased to provide the facility to its Members to exercise their right to vote by electronic means on any or all of the businesses specified in the Notice convening the 36th AGM of the Company through e-Voting services of NSDL.
Members will have an opportunity to cast their vote remotely on the businesses as set out in the Notice of AGM through e-Voting system during the AGM. All the Members are hereby informed that the Ordinary and Special Business, as set out
in Notice of 36th AGM will be transacted through voting by electronic means only.

¢) Members holding shares either in physical form or in dematerialized form and whose names appears in the Register of Members or Register of Beneficial Owners, as the case may be, as on the cut-off date, i.e., Wednesday, July 12, 2023
("eligible Members"), shall be entitled to exercise their right to vote by remote e-Voting as well as Voting to be held at AGM on any or all of the businesses specified in the Notice convening the 36th AGM of the Company;

e) The remote e-Voting module shall be disabled by NSDL for voting after the expiry of the date and time mentioned above. Once the vote on resolution(s) has been casted by the Member, the Member shall not be allowed to change it subsequently;

f) Those Members who will be present in the AGM through VC/OAVM facility and have not cast their vote through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system during the AGM on
all of the businesses specified in the Notice convening the 36th AGM. Further, an eligible Member may participate in the AGM even after exercising his right to vote through remote e-Voting but shall not be allowed to vote again during the AGM.

g) A person who has become a Member of the Company after the Notice is being sent but on or before the cut-off date for e-Voting, i.e Wednesday, July 12, 2023, may obtain the Login ID and Password by following the instructions as
mentioned in Notice of the AGM or sending a request at evoting@nsdl.co.in. In case of any query regarding voting. Members may contact Mr. Pallavi Mhatre, NSDL at 022 - 4886 7000 / 022 - 2499 7000 or send request at evoting@nsdl.co.in

h) The voting rights of Members shalll be in proportion to their shares of the paid-up equity share capital of the Company as on the cut-off date, i.e. Wednesday, July 12, 2023. Any person holding shares in physical form and non-individual
Members, who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off date, i.e Wednesday, July 12, 2023, may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if it is already registered with NSDL for remote e-Voting, then they can use their existing User ID and password for casting the vote. In case of Individual Member holding securities in dematerialized mode
and who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off, date i.e. Wednesday, July 12, 2023, may follow steps mentioned in the Notice of the AGM under

The Board of Directors have appointed Mr. M. Alagar, Managing Partner failing him, Mr. D. Saravanan, Partner of M/s. M . Alagar & Associates, Practicing Company Secretaries as a Scrutinizer to scrutinize the voting
process in a fair and transparent manner.

Members will be able to attend the AGM through VC/ OAVM or view the live webcast of AGM provided by NSDL at https://www.evoting.nsdl.com by using their e-Voting login credentials.

Date: June 22, 2023

Place: Chennai

By order of the Board of Directors
For Butterfly Gandhimathi Appliances Limited

Sd/-
Viral Sarvaiya

Company Secretary & Compliance Officer ACS - 33764
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@ VARDHMAN HOLDINGS LIMITED
CIN: L17111PB1962PLC002463
Registered Office: Chandigarh Road, Ludhiana,

Punjab, India 141010, Tel. No. 91-161-2228943-48
Fax No.: 91-161- 2601048, Email: secretarial.lud@vardhman.com,
Website: www.vardhman.com

NOTICE
Mandatory Transfer of Equity Shares of the Company to
Investor Education and Protection Fund (IEPF)

Pursuant to the provisions of Section 124 (5) & 124(6) of the
Companies Act, 2013 (Act) read with the Investor Education and
Protection Fund Authority (Accounting, Audit, Transfer and Refund)
Rules, 2016 (the “Rules”), as amended from time to time, the
Company is required to transfer the unpaid dividend and also the
shares for which dividend has not been claimed/paid for seven (7)
consecutive years to IEPF Authority (“IEPF Account”).

As per the 'Rules', the Company has sent individual notices to the
concerned shareholders requesting them to claim the dividend. A list
ofthe same is displayed on the website of the Company.

Notice is hereby given to all such shareholders to claim their dividend
for the FY 2015-16 and onwards before the same is transferred to the
IEPF Account. In case the Company does not receive any
communication from the concerned shareholders by September 30,
2023, the Company shall, in compliance with the 'Rules' transfer
unpaid dividend and shares to IEPF Account without any further
notice and no claim shall lie against the Company in respect of the
same. Shareholders can claim shares and dividend transferred to
IEPF Account by complying due procedure given in the Rules, details
of which are also available at www.iepf.gov.in.

In case the shareholders have any queries in the matter, they may
contact the Company at above mentioned contact details.

For Vardhman Holdings Limited
Sd/-

(Swati Mangla)

Company Secretary

Place: Ludhiana
Date: 23/06/2023

TP NORTHERN ODISHA 6ISTRIBUTION LIMITED
(A Tata Power & Odisha Government Joint Venture)

Regd. Off: Corp Office, Januganj, Remuna Golei, Balasore, Odisha-756019
CIN No.: U401060R20215GC035951; Website: www.tpnodl.com

NOTICE INVITING TENDER (NIT) EELLFIRIFL]

TP Northern Odisha Distribution Limited invites tender from eligible Bidders for the following:

Sl. No Tender Enquiry No. Work Description
1 TPNODL/OT/2023-24/2500000391| Rate Contract For Supply Of PSC Poles at TPNODL
2 TPNODL/OT/2023-24/2500000379| Rate Contract For Supply Of Resin Cast 1 Phase CT

at TPNODL

3 TPNODL/OT/2023-24/2500000341 | Rate Contract For Supply Of Different Type
Of LA's at TPNODL

4 TPNODL/OT/2023-24/2500000386 | Rate Contract For Supply Of Different size of GI
Nut& Bolt at TPNODL

5 TPNODL/OT/2023-24/2500000395 | Rate Contract For Supply Of AB switch Contacts
at TPNODL

6 TPNODL/OT/2023-24/2500000362 | Rate Contract For Hiring of Vehicles at PAN TPNODL

* MSMEs registered in the State of Odisha shall pay tender fee of Rs. 1,000/- including GST.
** EMD is exempted for MSMEs registered in the State of Odisha.
For more details like bid due date, EMD, tender fee, bid opening date etc. of the Tenders, please visit
“Tender" section TPNODL website hitps://tpnodl.com. The tender will be available on TPNODL website.
Future communication / corrigendum to tender documents, if any, shall be available on website.

Chief- Contracts & MM

I. Regd.Office: Plot No. B-12 to B-15, Phase II, MEPZ- SEZ, Tambaram, Chennai - 600045
IGARASHI CIN : L29142TN1992PLC021997, Phone : +91-44-42298199 / 22628199
— MOTORS INDIA LTD.  E-mail: investorservices@igarashimotors.co.in / website : www.igarashimotors.com

Notice to Shareholders regarding transfer of Equity Shares of the
Company to Investor Education and Protection Fund (IEPF)

Notice is hereby given in compliance with the provisions of Investor Education and Protection Fund Authority (Accounting,
Audit, Transfer and Refund) Rules, 2016 (Rules) and Section124(6) of the Companies Act, 2013, which came into effect
from September 07, 2016 and subsequent amendments, the Company is mandated to transfer all such shares respect of
which dividends has not been paid or claimed by the shareholders for the seven consecutive years or more to Investor
Education and Protection Fund (IEPF) Demat Account. Such shares shall be transferred within a period of thirty days of
becoming due to be transferred to the Fund.

Based on the above Rules, the Company will now transfer the unpaid/unclaimed Final Dividend and corresponding shares
for the financial year 2015-16 to IEPF Demat Account in view of the reason that periods of seven years have since elapsed
after the said dividends were declared and paid.

Individual notices have already been sent to respective shareholders at their latest available address in the Company/
Registrar and Share Transfer Agent (RTA) records on May 26, 2023 inter alia providing the details of shares being
transferred to IEPF Demat Account and list of such shareholders along with their folio numbers or DP ID-Client ID is also
displayed on the website of the Company (www.igarashimotors.com)
The concerned shareholders are requested to claim the unpaid/unclaimed final dividend amount(s) on or before
August 31, 2023 failing which the unclaimed dividend and corresponding shares including all benefits accruing on such
shares, if any, shall be transferred to IEPF Suspense Account.
It may be noted that to comply with the aforesaid regulations, the Company will initiate the action without any further notice
onorafter September 18,2023 as under.

1. In case of shares held in Demat mode - by transfer of shares directly to Demat account of the IEPF through the

Depositories of shareholders concerned.
2. Incase of shares held in Physical mode - by issuing new duplicate share certificate in lieu of Original share certificate
and thereafter transfer the same to the Fund by converting into Demat mode through Depositories.

Upon issue of such new shares certificates, the original share certificates registered in their names will stand automatically
cancelled and be deemed non-negotiable. It may however be noted that no such further action would be required in respect
of shares held in Demat form.
In case the concerned shareholders wish to claim the shares and dividend after transfer to IEPF Demat Account, a separate
application can be made to the IEPF Authority, in Form IEPF- 5, as prescribed under the Rules and the same is available at
|IEPF website i.e www.iepf.gov.in
For further information/request to claim the unpaid/unclaimed dividend(s), the concerned shareholders may contact the
RTA of the Company at: M/s. Cameo Corporate Services Ltd, Unit: Igarashi Motors India Limited, Subramanian Building,
5th Floor, No.1 Club House Road, Chennai 600002, Phone:044 4002 0700, Email:investor@cameoindia.com

For Igarashi Motors India Limited
P.Dinakara Babu
Company Secretary

Place : Chennai
Date : June 17, 2023

BUTTERFLY GANDHIMATHI APPLIANCES LIMITED
CIN: L28931TN1986PLC012728

Kelambakkam - 603 103, Chengalpattu District, Tamil Nadu
Website: www.butterflyindia.com; Email:cs@butterflyindia.com

Regd.Office: 143, Pudupakkam Village, Vandalur-Kelambakkam Road,

~ Butterfly’

Good for a lifetime

NOTICE OF THE 36th ANNUAL GENERAL MEETING TO BE HELD THROUGH VIDEO CONFERENCING ("VC")/ OTHER AUDIO-VISUAL MEANS ("OAVM")

Notice is hereby given that the 36th Annual General Meeting ("AGM") of the Company is scheduled to be held on Wednesday, July 19, 2023 at 03:00 P.M. (IST) to transact the Ordinary and Special businesses as set out in the Notice through Video
Conferencing ("VC")/ Other Audio-Visual Means ("OAVM") without the physical presence of the Members at a common venue and the deemed venue of the meeting shall be the Registered Office of the Company situated at 143, Pudupakkam
Village, Vandalur — Kelambakkam Road, Kelambakkam — 603103, Chengalpattu District.

In accordance with the applicable provisions of the Companies Act, 2013 (“the Act”) and in compliance with General Circular Nos. 14/2020, 17/2020, 20/2020 and subsequent circulars issued in this regard, the latest being the Circular No. 10/2022
dated December 28, 2022 issued by the Ministry of Corporate Affairs ( “MCA Circulars”), Circular No. SEBI/HO/CFD/PoD-2/P/ CIR/2023/4 dated January 5, 2023 issued by Securities and Exchange Board of India (“SEBI”") the Companies are allowed
to hold the AGM through VC/ OAVM, without physical presence of the Members at a common venue. Hence the AGM of the Company is being held through VC/OAVM to transact the businesses as set out in the Notice of AGM dated May 12, 2023.

In Compliance with the aforesaid circulars, the Annual Report including the Audited Financial Statements for the Financial Year 2022 - 2023 along with the Notice of the AGM were dispatched through electronic mode on June 22, 2023 to only those
Members whose email IDs are registered with the Company/ Depositary Participant(s) (“DPs")/ or the Company's Registrar and Transfer Agent. These documents are also available on the website of the Company at
https://www.butterflyindia.com/investor-relations/ the website of BSE Limited at www.bseindia.com, the website of National Stock Exchange of India Limited at www.nseindia.com and on the website of National Securities Depositories Limited
("NSDL") at www.evoting.nsdl.com.

In case any Member is desirous of obtaining physical copy of the Annual Report for the Financial Year 2022-23, he/she may send a request to the Company by writing at butterfly.investorrelations@butterflyindia.com mentioning their Folio No./DP
ID and Client ID.

Members holding shares in dematerialized mode, whose e-mail addresses are not registered with their Depository, are requested to register their email address for receipt of Notice of the AGM, Annual Report, and login details for joining the AGM
through VC/ OAVM facility including e-Voting with their Depository only. The registered e-mail address will also be used for sending future communications. Further, Members are requested to notify any change in address or bank account details
to their respective DPs.

Members holding shares in dematerialized mode and have not updated their KYC details are requested to register the email and other KYC details with their depositories through their depository participants. Members holding shares in physical
mode and have not updated their KYC details are requested to submit Form ISR-1 (available for download from https://www.butterflyindia.com/wp-content/uploads/2023/05/Form-ISR-1_p.pdf to update their email, bank account details and
other KYC details with Company's Registrar and Share Transfer Agent ("RTA"), GNSA Infotech Private Limited. Shareholders holding shares in physical mode are requested to email the duly filled in form, to sta@gnsaindia.com . This will enable the
shareholders to receive electronic copies of the Annual Report 2022-23, Notice, instructions for remote e-voting, instructions for participation in the AGM through VC.

Instructions for Remote e-Voting/E-voting/joining the AGM:

a) Members can join and participate in the AGM through VC/ OAVM facility only. The instructions for joining the AGM and the manner of participation in the remote electronic voting or casting vote through the e-Voting system during the AGM
are provided in the Notice of AGM. Members participating through VC/ OAVM facility shall be counted for the purpose reckoning the quorum under Section 103 of the Act.

b) In terms of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as amended, and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is pleased to provide the facility to its Members to exercise their right to vote by electronic means on any or all of the businesses specified in the Notice convening the 36th AGM of the Company through e-Voting services of NSDL.
Members will have an opportunity to cast their vote remotely on the businesses as set out in the Notice of AGM through e-Voting system during the AGM. All the Members are hereby informed that the Ordinary and Special Business, as set out
in Notice of 36th AGM will be transacted through voting by electronic means only.

c) Members holding shares either in physical form or in dematerialized form and whose names appears in the Register of Members or Register of Beneficial Owners, as the case may be, as on the cut-off date, i.e., Wednesday, July 12, 2023
("eligible Members"), shall be entitled to exercise their right to vote by remote e-Voting as well as Voting to be held at AGM on any or all of the businesses specified in the Notice convening the 36th AGM of the Company;

d) The remote e-Voting period commences on Saturday, July 15, 2023 at 900 A.M. IST and will end on Tuesday, July 18, 2023 at 5.00 P.M. IST;
e) The remote e-Voting module shall be disabled by NSDL for voting after the expiry of the date and time mentioned above. Once the vote on resolution(s) has been casted by the Member, the Member shall not be allowed to change it subsequently;

f) Those Members who will be present in the AGM through VC/OAVM facility and have not cast their vote through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system during the AGM on
all of the businesses specified in the Notice convening the 36th AGM. Further, an eligible Member may participate in the AGM even after exercising his right to vote through remote e-Voting but shall not be allowed to vote again during the AGM.

g) A person who has become a Member of the Company after the Notice is being sent but on or before the cut-off date for e-Voting, i.e Wednesday, July 12, 2023, may obtain the Login ID and Password by following the instructions as
mentioned in Notice of the AGM or sending a request at evoting@nsdl.co.in. In case of any query regarding voting. Members may contact Mr. Pallavi Mhatre, NSDL at 022 - 4886 7000 / 022 - 2499 7000 or send request at evoting@nsdl.co.in

h) The voting rights of Members shalll be in proportion to their shares of the paid-up equity share capital of the Company as on the cut-off date, i.e. Wednesday, July 12, 2023. Any person holding shares in physical form and non-individual
Members, who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off date, i.e Wednesday, July 12, 2023, may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if it is already registered with NSDL for remote e-Voting, then they can use their existing User ID and password for casting the vote. In case of Individual Member holding securities in dematerialized mode
and who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off, date i.e. Wednesday, July 12, 2023, may follow steps mentioned in the Notice of the AGM under
“Instructions for e-voting

The Board of Directors have appointed Mr. M. Alagar, Managing Partner failing him, Mr. D. Saravanan, Partner of M/s. M . Alagar & Associates, Practicing Company Secretaries as a Scrutinizer to scrutinize the voting
process in a fair and transparent manner.

Members will be able to attend the AGM through VC/ OAVM or view the live webcast of AGM provided by NSDL at https://www.evoting.nsdl.com by using their e-Voting login credentials.

The above information is being issued for the information and benefit of all the Members of the Company and is in Compliance with the MCA Circulars.

Date: June 22, 2023 By order of the Board of Directors

For Butterfly Gandhimathi Appliances Limited

Sd/-
Viral Sarvaiya
Company Secretary & Compliance Officer ACS — 33764

Place: Chennai
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Accenture's guidance
cut: Pain for IT sector

Brokerages maintain cautious to negative stance on Indian tech firms

HARSHITA SINGH
New Delhi, 23 June

Accenture’s second straight cut in

its revenue growth forecast for
suggests there is more pain ahead for
the Indian IT sector, say analysts.
Accenture has lowered the top
end of its FY23 growth guid-
ance in constant currency
(CC) terms to 9 per cent
from 10 per cent.

The firm, which fol-
lows a September-
August financial year
cycle, expects a 2-6 per
cent CC growth in Q4 of
FY23. This is against the
6-10 per cent prior guidance. The
lowered projections come on
account of weakness in small
deals (discretionary) and
communications, media
and hi-tech (CMT) and

Information Technology (IT) major

June23
28,554.3

YTD CHG (%)

financial verticals. The June3
company’s order inflows 18,665.5
in Q3 — at $17 billion —

YTD CHG (%)

3.1

were also below the man-
agement expectations.

Brokerages have main-
tained a cautious-to-negative
stance on the Indian IT sector,
given Accenture’s muted deal bookings,
lagging demand in key verticals, and
emerging pricing pressure.

“Sharp moderation in Accenture’s
bookings growth, even in outsourcing,
suggests rising scrutiny on IT spends.
A sequential decline in contract profit-
ability after five quarters indicates pric-
ing pressure, which can impact margins
of the sector,” wrote Akshat Agarwal
and Ankur Pant of Jefferies.

Managed services (outsourcing)
business led the overall bookings
growth for Accenture in Q3 and this
may continue in the next quarter.

Analysts at Nirmal Bang say the
unusual strength seen in this segment
is unfavourable for Indian peers. They
said, “Going by data for the tier 1
players, we believe Accenture is gaining
market share.” Meanwhile, the declin-
ing performance in Accenture’s consult-
ing business is likely to negatively

BIG 3 TRAILING

(AsonJune23) Current! Year to date

! market! change

| price ?): (%)
Persistent Systems 4,804.9 24.1
(oforge 4499.5 15.8 |l
[TIMindtree 4,956.6 13.5 -
H(LTechnologies 1,165.2 12.1
TechMahindra  1,115.5 9.8 |
[&TTechnology 3,817.1 3.6 I
TCS 3,216.4 0.8
Wipro 380.0 -3.3
Mphasis 1,831.1 -7.2
Infosys 1,265.0 -16.1

Source: Bloomberg
Compiled by BS Research Bureau

WARNING BELLS

) Accenture has lowered the top end
of its FY23 growth guidance to 9%
from10%

) The lowered projections come on
account of weakness in small deals

) Slowing performance in firm's
consulting business may negatively
impact Infosys and Wipro

) The firm's yearly contraction of 8%
in C(MT CCrevenue remains a concern

per cent in CMT CC revenue and slow-
down in the financial services segment
remain a concern for the sector. Tech
Mahindra, with 39 per cent exposure to
CMT, will see a significant impact, along
with LTI Mindtree (LTIM) and Persistent
Systems, according to analysts.

“Accenture expects further deterio-
ration in smaller-sized deal sales, CMT
as well as North America, which is neg-
ative for the sector. We were expecting
some stabilisation in the stressed verti-
cals from June,” said Abhishek Kumar
and Anuj Kotewar of JM Financial.

At the bourses, shares of Persistent
Systems, Coforge, LTIM, Tech M and
HCL Tech have gained 10-24 per cent
so far in CY2023, while Infosys has
dragged the most, down 16 per cent. In
comparison, the Nifty50 index is up 3
per cent while Nifty IT is flat over this
period. In comparison, the Nifty50
index is up 4 per cent while Nifty IT is
flat over this period.

Analysts at Nirmal Bang said any
ease in the hawkish monetary policy by
the US Fed could induce a short-term
rally in IT stocks. This rally may not be
sustainable as consensus earnings esti-
mates for FY24 and FY25 still remain too
high, assuming a soft landing of the US
economy. “We are pricing in a shallow

recession in the US. Even if
one were to ignore the next
12-18 months’ risks and
take a five-year view, the
starting valuations are
expensive. They can at
best deliver mid-to-
high single-digit total
stock returns (includ-
ing dividends) for TCS
and Infosys. This is
because the structural
revenue and earnings
growth are being
overestimated by the
Street,” it said.
The  brokerage
projects a downside
of 8-20 per cent till

impact Infosys and Wipro, which have
relatively more exposure to this seg-
ment, analysts noted.

Accenture’s yearly contraction of 8

March 2024 for TCS, Infosys, Wipro,
HCL Tech and Tech Mahindra. A 23-38
per cent correction is estimated for
Persistent, LTI Mindtree, Mphasis
and Coforge.

Respond toI-T notice ontime
or risk refund adjustment

If AO doesn't get back within 21 days, C(PC may release refund or adjust it partially

BINDISHA SARANG

Have you received a notice under
Section 245 of the Income Tax (I-T) Act?
If so, consult your chartered accountant
and respond promptly. The Directorate
of Income Tax (Systems) has now set a
21-day time limit for an assessee to
respond to an intimation under Section
245 (1) of the I-T Act, issued by the
Centralised Processing Centre (CPC).

Vipul Jai, partner, PSL Advocates
and Solicitors, says, “The time limit
set for assessees aligns with the 21-day
response period fixed for assessing
officers (AOs) to respond to an asses-
see’s grievance. These timelines will
facilitate prompt responses from both
sides and aid in streamlining the
issuance of refunds.”

Why the change?
The I-T department was informed that
in many cases AOs failed to respond
within the stipulated 30 days. This
caused delays in issuing refunds, gave
rise to grievances, and created an
additional interest burden under
Section 244 A on the Revenue.
Maneet Pal Singh, partner, I.P.
Pasricha & Co., says, “The time limit
hasbeen reduced to 21 days to make
AOs appreciate the significance of
responding on time. Any delay now is
the AO’s responsibility.”

Understanding Section 245

Section 245 of the I-T Act outlines the
procedure for setting off refunds
against any outstanding tax liability.
When a refund is due, the CPC sends a
prior notice, alerting the tax-
payer about the opportunity to
use this refund to offset any
legitimate tax liabilities.

Aditya Chopra, managing
partner, Victoriam Legalis-
Advocates & Solicitors, says,
“The aim of the notice issued
under Section 245 (1) is to uti-
lise the refund amount to off-
set any pending tax dues
before issuing the refund to the
taxpayer. The notice also gives the tax-
payer an opportunity to address any
grievances or disputes they may have
regarding the demand and allows

MONEY

M You can checkifthere is any
outstanding demand through the
e-filing portal

M Logintothe e-filing portal and
click ‘PendingActions’, then on
'Response to Outstanding Demand’

M Ifthere are demands against your
Permanent Account Number, the
current status of each of the past or
existing outstanding demands will
be updated as 'Pending payment’
or '‘Response’

M You can click on ‘Pay Now' or
'Submit Response’

them to approach the AO within the
specified period.”

When taxpayer disagrees

In cases where the taxpayer either
disagrees or partially agrees with the
adjustment, the CPC needs to imme-
diately refer the matter to the AO.
The AO then has 21 days to provide
feedback to the CPC about whether
or not the adjustment should be
made. Pallav Pradyumn Narang,
partner, CNK, says, “If no feedback is
received from the AO within 21 days,
the CPC has the power to either
release the refund without adjust-
ment or adjust it to the extent of
demands agreed for adjustment by
the assessee.”

The AO is then held
solely accountable for the
consequences of no
response or delayed
response. Suresh Surana,
founder, RSM India, says,
“If a partial adjustment has
to be made, the amount of
demand to be adjusted for
each year should be speci-
fied in the tax portal.”

Za)
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Delays can be harmful

What happens if the taxpayer fails to
respond within 21 days? Surana says,

STEPS TO CHECK FOR OUTSTANDING TAX DEMAND

M Additionally, you will receive a
message on your email and mobile
registered on the e-filing portal

Source: www.incometax.gov.in

“The outstanding tax demand will be
adjusted against the refund due to the
Revenue.”

Failing to respond to the notice can
have other consequences. Narang
adds, “They may calculate the penalty
for the outstanding amount you owe
for that specific assessment year with-
out seeking your confirmation.”

What experts suggest

Read thoroughly and understand any
communication received from the
CPC. If you have any grievances or dis-
putes regarding the demand stated in
the notice, consider seeking profes-
sional help. Chopra says, “A tax profes-
sional can guide you through the pro-
cess and address your concerns
effectively.”

Respond within the prescribed
21-day period.

Chopra adds, “Retain all necessary
documentation, including the notice
received, your response, and any sup-
porting evidence, in case you need to
refer to them in the future.” If you
have responded on time, then follow
up and ensure that your concerns are
addressed and the necessary action
is taken.

Senior citizen taxpayers may strug-
gle with the online system and should
hence seek professional help.
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BUTTERFLY GANDHIMATHI APPLIANCES LIMITED

Regd.Office: 143, Pudupakkam Village, Vandalur-Kelambakkam Road,
Kelambakkam - 603 103, Chengalpattu District, Tamil Nadu
Website: www.butterflyindia.com; Email:cs@butterflyindia.com
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Good for a lifetime

NOTICE OF THE 36th ANNUAL GENERAL MEETING TO BE HELD THROUGH VIDEO CONFERENCING (“VC")/ OTHER AUDIO-VISUAL MEANS (“OAVM")

Notice is hereby given that the 36th Annual General Meeting ("“AGM") of the Company is scheduled to be held on Wednesday, July 19, 2023 at 03:00 P.M. (IST) to transact the Ordinary and Special businesses as set out in the Notice through Video
Conferencing (“VC")/ Other Audio-Visual Means (“OAVM") without the physical presence of the Members at a common venue and the deemed venue of the meeting shall be the Registered Office of the Company situated at 143, Pudupakkam
Village, Vandalur — Kelambakkam Road, Kelambakkam - 603103, Chengalpattu District.

In accordance with the applicable provisions of the Companies Act, 2013 (“the Act”) and in compliance with General Circular Nos. 14/2020, 17/2020, 20/2020 and subsequent circulars issued in this regard, the latest being the Circular No. 10/2022
dated December 28, 2022 issued by the Ministry of Corporate Affairs ( “MCA Circulars”), Circular No. SEBI/HO/CFD/PoD-2/P/ CIR/2023/4 dated January 5, 2023 issued by Securities and Exchange Board of India (“SEBI”) the Companies are allowed
to hold the AGM through VC/ OAVM, without physical presence of the Members at a common venue. Hence the AGM of the Company is being held through VC/OAVM to transact the businesses as set out in the Notice of AGM dated May 12, 2023.

In Compliance with the aforesaid circulars, the Annual Report including the Audited Financial Statements for the Financial Year 2022 - 2023 along with the Notice of the AGM were dispatched through electronic mode on June 22, 2023 to only those
Members whose email IDs are registered with the Company/ Depositary Participant(s) (“DPs")/ or the Company’s Registrar and Transfer Agent. These documents are also available on the website of the Company at
https://www.butterflyindia.com/investor-relations/ the website of BSE Limited at www.bseindia.com, the website of National Stock Exchange of India Limited at www.nseindia.com and on the website of National Securities Depositories Limited
("NSDL") at www.evoting.nsdl.com.

In case any Member is desirous of obtaining physical copy of the Annual Report for the Financial Year 2022-23, he/she may send a request to the Company by writing at butterfly.investorrelations@butterflyindia.com mentioning their Folio No./DP
ID and Client ID.

Members holding shares in dematerialized mode, whose e-mail addresses are not registered with their Depository, are requested to register their email address for receipt of Notice of the AGM, Annual Report, and login details for joining the AGM
through VC/ OAVM facility including e-Voting with their Depository only. The registered e-mail address will also be used for sending future communications. Further, Members are requested to notify any change in address or bank account details
to their respective DPs.

Members holding shares in dematerialized mode and have not updated their KYC details are requested to register the email and other KYC details with their depositories through their depository participants. Members holding shares in physical
mode and have not updated their KYC details are requested to submit Form ISR-1 (available for download from https://www.butterflyindia.com/wp-content/uploads/2023/05/Form-ISR-1_p.pdf to update their email, bank account details and
other KYC details with Company's Registrar and Share Transfer Agent (“RTA"), GNSA Infotech Private Limited. Shareholders holding shares in physical mode are requested to email the duly filled in form, to sta@gnsaindia.com . This will enable the
shareholders to receive electronic copies of the Annual Report 2022-23, Notice, instructions for remote e-voting, instructions for participation in the AGM through VC.

Instructions for Remote e-Voting/E-voting/joining the AGM:

a) Members can join and participate in the AGM through VC/ OAVM facility only. The instructions for joining the AGM and the manner of participation in the remote electronic voting or casting vote through the e-Voting system during the AGM
are provided in the Notice of AGM. Members participating through VC/ OAVM facility shall be counted for the purpose reckoning the quorum under Section 103 of the Act.

b) In terms of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as amended, and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is pleased to provide the facility to its Members to exercise their right to vote by electronic means on any or all of the businesses specified in the Notice convening the 36th AGM of the Company through e-Voting services of NSDL.
Members will have an opportunity to cast their vote remotely on the businesses as set out in the Notice of AGM through e-Voting system during the AGM. All the Members are hereby informed that the Ordinary and Special Business, as set out
in Notice of 36th AGM will be transacted through voting by electronic means only.

¢) Members holding shares either in physical form or in dematerialized form and whose names appears in the Register of Members or Register of Beneficial Owners, as the case may be, as on the cut-off date, i.e., Wednesday, July 12, 2023
("eligible Members"), shall be entitled to exercise their right to vote by remote e-Voting as well as Voting to be held at AGM on any or all of the businesses specified in the Notice convening the 36th AGM of the Company;

d) The remote e-Voting period commences on Saturday, July 15, 2023 at 200 A.M. IST and will end on Tuesday, July 18, 2023 at 5.00 P.M. IST;
e) The remote e-Voting module shall be disabled by NSDL for voting after the expiry of the date and time mentioned above. Once the vote on resolution(s) has been casted by the Member, the Member shall not be allowed to change it subsequently;

f) Those Members who will be present in the AGM through VC/OAVM facility and have not cast their vote through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system during the AGM on
all of the businesses specified in the Notice convening the 36th AGM. Further, an eligible Member may participate in the AGM even after exercising his right to vote through remote e-Voting but shall not be allowed to vote again during the AGM.

g) A person who has become a Member of the Company after the Notice is being sent but on or before the cut-off date for e-Voting, i.e Wednesday, July 12, 2023, may obtain the Login ID and Password by following the instructions as
mentioned in Notice of the AGM or sending a request at evoting@nsdl.co.in. In case of any query regarding voting. Members may contact Mr. Pallavi Mhatre, NSDL at 022 - 4886 7000 / 022 - 2499 7000 or send request at evoting@nsdl.co.in

h) The voting rights of Members shalll be in proportion to their shares of the paid-up equity share capital of the Company as on the cut-off date, i.e. Wednesday, July 12, 2023. Any person holding shares in physical form and non-individual
Members, who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off date, i.e Wednesday, July 12, 2023, may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if it is already registered with NSDL for remote e-Voting, then they can use their existing User ID and password for casting the vote. In case of Individual Member holding securities in dematerialized mode
and who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off, date i.e. Wednesday, July 12, 2023, may follow steps mentioned in the Notice of the AGM under
“Instructions for e-voting

The Board of Directors have appointed Mr. M. Alagar, Managing Partner failing him, Mr. D. Saravanan, Partner of M/s. M . Alagar & Associates, Practicing Company Secretaries as a Scrutinizer to scrutinize the voting
process in a fair and transparent manner.

Members will be able to attend the AGM through VC/ OAVM or view the live webcast of AGM provided by NSDL at https://www.evoting.nsdl.com by using their e-Voting login credentials.

The above information is being issued for the information and benefit of all the Members of the Company and is in Compliance with the MCA Circulars.

Date: June 22, 2023 By order of the Board of Directors

For Butterfly Gandhimathi Appliances Limited

Sd/-
Viral Sarvaiya
Company Secretary & Compliance Officer ACS - 33764

Place: Chennai
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Accenture's guidance
cut: Pain for IT sector

Brokerages maintain cautious to negative stance on Indian tech firms

HARSHITA SINGH
New Delhi, 23 June

Accenture’s second straight cut in

its revenue growth forecast for
suggests there is more pain ahead for
the Indian IT sector, say analysts.
Accenture has lowered the top
end of its FY23 growth guid-
ance in constant currency
(CC) terms to 9 per cent
from 10 per cent.

The firm, which fol-
lows a September-
August financial year
cycle, expects a 2-6 per
cent CC growth in Q4 of
FY23. This is against the
6-10 per cent prior guidance. The
lowered projections come on
account of weakness in small
deals (discretionary) and
communications, media
and hi-tech (CMT) and

Information Technology (IT) major

June23
28,554.3

YTD CHG (%)

financial verticals. The June3
company’s order inflows 18,665.5
in Q3 — at $17 billion —

YTD CHG (%)

3.1

were also below the man-
agement expectations.

Brokerages have main-
tained a cautious-to-negative
stance on the Indian IT sector,
given Accenture’s muted deal bookings,
lagging demand in key verticals, and
emerging pricing pressure.

“Sharp moderation in Accenture’s
bookings growth, even in outsourcing,
suggests rising scrutiny on IT spends.
A sequential decline in contract profit-
ability after five quarters indicates pric-
ing pressure, which can impact margins
of the sector,” wrote Akshat Agarwal
and Ankur Pant of Jefferies.

Managed services (outsourcing)
business led the overall bookings
growth for Accenture in Q3 and this
may continue in the next quarter.

Analysts at Nirmal Bang say the
unusual strength seen in this segment
is unfavourable for Indian peers. They
said, “Going by data for the tier 1
players, we believe Accenture is gaining
market share.” Meanwhile, the declin-
ing performance in Accenture’s consult-
ing business is likely to negatively

BIG 3 TRAILING

(AsonJune23) Current! Year to date

i market change

| price (%) (%)
Persistent Systems 4,804.9 24.1
(oforge 4499.5 15.8 |l
[TIMindtree 4,956.6 13.5 -
H(LTechnologies 1,165.2 12.1
TechMahindra  1,115.5 9.8 |
[&TTechnology 3,817.1 3.6 I
TCS 3,216.4 0.8
Wipro 380.0 -3.3
Mphasis 1,831.1 -7.2
Infosys 1,265.0 -16.1

Source: Bloomberg
Compiled by BS Research Bureau

WARNING BELLS

) Accenture has lowered the top end
of its FY23 growth guidance to 9%
from10%

) The lowered projections come on
account of weakness in small deals

) Slowing performance in firm's
consulting business may negatively
impact Infosys and Wipro

) The firm's yearly contraction of 8%
in C(MT CCrevenue remains a concern

per cent in CMT CC revenue and slow-
down in the financial services segment
remain a concern for the sector. Tech
Mahindra, with 39 per cent exposure to
CMT, will see a significant impact, along
with LTI Mindtree (LTIM) and Persistent
Systems, according to analysts.

“Accenture expects further deterio-
ration in smaller-sized deal sales, CMT
as well as North America, which is neg-
ative for the sector. We were expecting
some stabilisation in the stressed verti-
cals from June,” said Abhishek Kumar
and Anuj Kotewar of JM Financial.

At the bourses, shares of Persistent
Systems, Coforge, LTIM, Tech M and
HCL Tech have gained 10-24 per cent
so far in CY2023, while Infosys has
dragged the most, down 16 per cent. In
comparison, the Nifty50 index is up 3
per cent while Nifty IT is flat over this
period. In comparison, the Nifty50
index is up 4 per cent while Nifty IT is
flat over this period.

Analysts at Nirmal Bang said any
ease in the hawkish monetary policy by
the US Fed could induce a short-term
rally in IT stocks. This rally may not be
sustainable as consensus earnings esti-
mates for FY24 and FY25 still remain too
high, assuming a soft landing of the US
economy. “We are pricing in a shallow

recession in the US. Even if
one were to ignore the next
12-18 months’ risks and
take a five-year view, the
starting valuations are
expensive. They can at
best deliver mid-to-
high single-digit total
stock returns (includ-
ing dividends) for TCS
and Infosys. This is
because the structural
revenue and earnings
growth are being
overestimated by the
Street,” it said.
The  brokerage
projects a downside
of 8-20 per cent till

impact Infosys and Wipro, which have
relatively more exposure to this seg-
ment, analysts noted.

Accenture’s yearly contraction of 8

March 2024 for TCS, Infosys, Wipro,
HCL Tech and Tech Mahindra. A 23-38
per cent correction is estimated for
Persistent, LTI Mindtree, Mphasis
and Coforge.
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Respond toI-T notice ontime
or risk refund adjustment

If AO doesn't get back within 21 days, C(PC may release refund or adjust it partially

BINDISHA SARANG

Have you received a notice under
Section 245 of the Income Tax (I-T) Act?
If so, consult your chartered accountant
and respond promptly. The Directorate
of Income Tax (Systems) has now set a
21-day time limit for an assessee to
respond to an intimation under Section
245 (1) of the I-T Act, issued by the
Centralised Processing Centre (CPC).

Vipul Jai, partner, PSL Advocates
and Solicitors, says, “The time limit
set for assessees aligns with the 21-day
response period fixed for assessing
officers (AOs) to respond to an asses-
see’s grievance. These timelines will
facilitate prompt responses from both
sides and aid in streamlining the
issuance of refunds.”

Why the change?
The I-T department was informed that
in many cases AOs failed to respond
within the stipulated 30 days. This
caused delays in issuing refunds, gave
rise to grievances, and created an
additional interest burden under
Section 244 A on the Revenue.
Maneet Pal Singh, partner, I.P.
Pasricha & Co., says, “The time limit
hasbeen reduced to 21 days to make
AOs appreciate the significance of
responding on time. Any delay now is
the AO’s responsibility.”

Understanding Section 245

Section 245 of the I-T Act outlines the
procedure for setting off refunds
against any outstanding tax liability.
When a refund is due, the CPC sends a
prior notice, alerting the tax-
payer about the opportunity to
use this refund to offset any
legitimate tax liabilities.

Aditya Chopra, managing
partner, Victoriam Legalis-
Advocates & Solicitors, says,
“The aim of the notice issued
under Section 245 (1) is to uti-
lise the refund amount to off-
set any pending tax dues
before issuing the refund to the
taxpayer. The notice also gives the tax-
payer an opportunity to address any
grievances or disputes they may have
regarding the demand and allows

MONEY

M You can checkifthere is any
outstanding demand through the
e-filing portal

M Logintothe e-filing portal and
click ‘PendingActions’, then on
'Response to Outstanding Demand’

M Ifthere are demands against your
Permanent Account Number, the
current status of each of the past or
existing outstanding demands will
be updated as 'Pending payment’
or '‘Response’

M You can click on ‘Pay Now' or
'Submit Response’

them to approach the AO within the
specified period.”

When taxpayer disagrees

In cases where the taxpayer either
disagrees or partially agrees with the
adjustment, the CPC needs to imme-
diately refer the matter to the AO.
The AO then has 21 days to provide
feedback to the CPC about whether
or not the adjustment should be
made. Pallav Pradyumn Narang,
partner, CNK, says, “If no feedback is
received from the AO within 21 days,
the CPC has the power to either
release the refund without adjust-
ment or adjust it to the extent of
demands agreed for adjustment by
the assessee.”

The AO is then held
solely accountable for the
consequences of no
response or delayed
response. Suresh Surana,
founder, RSM India, says,
“If a partial adjustment has
to be made, the amount of
demand to be adjusted for
each year should be speci-
fied in the tax portal.”

Za)
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Delays can be harmful

What happens if the taxpayer fails to
respond within 21 days? Surana says,

STEPS TO CHECK FOR OUTSTANDING TAX DEMAND

M Additionally, you will receive a
message on your email and mobile
registered on the e-filing portal

Source: www.incometax.gov.in

“The outstanding tax demand will be
adjusted against the refund due to the
Revenue.”

Failing to respond to the notice can
have other consequences. Narang
adds, “They may calculate the penalty
for the outstanding amount you owe
for that specific assessment year with-
out seeking your confirmation.”

What experts suggest

Read thoroughly and understand any
communication received from the
CPC. If you have any grievances or dis-
putes regarding the demand stated in
the notice, consider seeking profes-
sional help. Chopra says, “A tax profes-
sional can guide you through the pro-
cess and address your concerns
effectively.”

Respond within the prescribed
21-day period.

Chopra adds, “Retain all necessary
documentation, including the notice
received, your response, and any sup-
porting evidence, in case you need to
refer to them in the future.” If you
have responded on time, then follow
up and ensure that your concerns are
addressed and the necessary action
is taken.

Senior citizen taxpayers may strug-
gle with the online system and should
hence seek professional help.

CIN: L28931TN1986PLC012728

("NSDL") at www.evoting.nsdl.com.

ID and Client ID.

to their respective DPs.

“Instructions for e-voting

BUTTERFLY GANDHIMATHI APPLIANCES LIMITED

Instructions for Remote e-Voting/E-voting/joining the AGM:

Regd.Office: 143, Pudupakkam Village, Vandalur-Kelambakkam Road,
Kelambakkam - 603 103, Chengalpattu District, Tamil Nadu
Website: www.butterflyindia.com; Email:cs@butterflyindia.com

d) The remote e-Voting period commences on Saturday, July 15, 2023 at 200 A.M. IST and will end on Tuesday, July 18, 2023 at 5.00 P.M. IST;

~ Butterfly’

The above information is being issued for the information and benefit of all the Members of the Company and is in Compliance with the MCA Circulars.

Good for a lifetime

NOTICE OF THE 36th ANNUAL GENERAL MEETING TO BE HELD THROUGH VIDEO CONFERENCING (“VC")/ OTHER AUDIO-VISUAL MEANS (“OAVM")

Notice is hereby given that the 36th Annual General Meeting ("“AGM") of the Company is scheduled to be held on Wednesday, July 19, 2023 at 03:00 P.M. (IST) to transact the Ordinary and Special businesses as set out in the Notice through Video
Conferencing ("VC")/ Other Audio-Visual Means (“OAVM") without the physical presence of the Members at a common venue and the deemed venue of the meeting shall be the Registered Office of the Company situated at 143, Pudupakkam
Village, Vandalur — Kelambakkam Road, Kelambakkam — 603103, Chengalpattu District.

In accordance with the applicable provisions of the Companies Act, 2013 (“the Act”) and in compliance with General Circular Nos. 14/2020, 17/2020, 20/2020 and subsequent circulars issued in this regard, the latest being the Circular No. 10/2022
dated December 28, 2022 issued by the Ministry of Corporate Affairs ( “MCA Circulars”), Circular No. SEBI/HO/CFD/PoD-2/P/ CIR/2023/4 dated January 5, 2023 issued by Securities and Exchange Board of India (“SEBI”") the Companies are allowed
to hold the AGM through VC/ OAVM, without physical presence of the Members at a common venue. Hence the AGM of the Company is being held through VC/OAVM to transact the businesses as set out in the Notice of AGM dated May 12, 2023.

In Compliance with the aforesaid circulars, the Annual Report including the Audited Financial Statements for the Financial Year 2022 - 2023 along with the Notice of the AGM were dispatched through electronic mode on June 22, 2023 to only those
Members whose email IDs are registered with the Company/ Depositary Participant(s) (“DPs")/ or the Company'’s Registrar and Transfer Agent. These documents are also available on the website of the Company at
https://www.butterflyindia.com/investor-relations/ the website of BSE Limited at www.bseindia.com, the website of National Stock Exchange of India Limited at www.nseindia.com and on the website of National Securities Depositories Limited

In case any Member is desirous of obtaining physical copy of the Annual Report for the Financial Year 2022-23, he/she may send a request to the Company by writing at butterfly.investorrelations@butterflyindia.com mentioning their Folio No./DP

Members holding shares in dematerialized mode, whose e-mail addresses are not registered with their Depository, are requested to register their email address for receipt of Notice of the AGM, Annual Report, and login details for joining the AGM
through VC/ OAVM facility including e-Voting with their Depository only. The registered e-mail address will also be used for sending future communications. Further, Members are requested to notify any change in address or bank account details

Members holding shares in dematerialized mode and have not updated their KYC details are requested to register the email and other KYC details with their depositories through their depository participants. Members holding shares in physical
mode and have not updated their KYC details are requested to submit Form ISR-1 (available for download from https://www.butterflyindia.com/wp-content/uploads/2023/05/Form-ISR-1_p.pdf to update their email, bank account details and
other KYC details with Company's Registrar and Share Transfer Agent (“RTA"), GNSA Infotech Private Limited. Shareholders holding shares in physical mode are requested to email the duly filled in form, to sta@gnsaindia.com . This will enable the
shareholders to receive electronic copies of the Annual Report 2022-23, Notice, instructions for remote e-voting, instructions for participation in the AGM through VC.

a) Members can join and participate in the AGM through VC/ OAVM facility only. The instructions for joining the AGM and the manner of participation in the remote electronic voting or casting vote through the e-Voting system during the AGM
are provided in the Notice of AGM. Members participating through VC/ OAVM facility shall be counted for the purpose reckoning the quorum under Section 103 of the Act.

b) In terms of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as amended, and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is pleased to provide the facility to its Members to exercise their right to vote by electronic means on any or all of the businesses specified in the Notice convening the 36th AGM of the Company through e-Voting services of NSDL.
Members will have an opportunity to cast their vote remotely on the businesses as set out in the Notice of AGM through e-Voting system during the AGM. All the Members are hereby informed that the Ordinary and Special Business, as set out
in Notice of 36th AGM will be transacted through voting by electronic means only.

¢) Members holding shares either in physical form or in dematerialized form and whose names appears in the Register of Members or Register of Beneficial Owners, as the case may be, as on the cut-off date, i.e., Wednesday, July 12, 2023
("eligible Members"), shall be entitled to exercise their right to vote by remote e-Voting as well as Voting to be held at AGM on any or all of the businesses specified in the Notice convening the 36th AGM of the Company;

e) The remote e-Voting module shall be disabled by NSDL for voting after the expiry of the date and time mentioned above. Once the vote on resolution(s) has been casted by the Member, the Member shall not be allowed to change it subsequently;

f) Those Members who will be present in the AGM through VC/OAVM facility and have not cast their vote through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system during the AGM on
all of the businesses specified in the Notice convening the 36th AGM. Further, an eligible Member may participate in the AGM even after exercising his right to vote through remote e-Voting but shall not be allowed to vote again during the AGM.

g) A person who has become a Member of the Company after the Notice is being sent but on or before the cut-off date for e-Voting, i.e Wednesday, July 12, 2023, may obtain the Login ID and Password by following the instructions as
mentioned in Notice of the AGM or sending a request at evoting@nsdl.co.in. In case of any query regarding voting. Members may contact Mr. Pallavi Mhatre, NSDL at 022 - 4886 7000 / 022 - 2499 7000 or send request at evoting@nsdl.co.in

h) The voting rights of Members shalll be in proportion to their shares of the paid-up equity share capital of the Company as on the cut-off date, i.e. Wednesday, July 12, 2023. Any person holding shares in physical form and non-individual
Members, who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off date, i.e Wednesday, July 12, 2023, may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if it is already registered with NSDL for remote e-Voting, then they can use their existing User ID and password for casting the vote. In case of Individual Member holding securities in dematerialized mode
and who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off, date i.e. Wednesday, July 12, 2023, may follow steps mentioned in the Notice of the AGM under

The Board of Directors have appointed Mr. M. Alagar, Managing Partner failing him, Mr. D. Saravanan, Partner of M/s. M . Alagar & Associates, Practicing Company Secretaries as a Scrutinizer to scrutinize the voting
process in a fair and transparent manner.

Members will be able to attend the AGM through VC/ OAVM or view the live webcast of AGM provided by NSDL at https://www.evoting.nsdl.com by using their e-Voting login credentials.

Date: June 22, 2023

Place: Chennai

By order of the Board of Directors
For Butterfly Gandhimathi Appliances Limited

Sd/-
Viral Sarvaiya

Company Secretary & Compliance Officer ACS - 33764
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Accenture's guidance
cut: Pain for IT sector

Brokerages maintain cautious to negative stance on Indian tech firms

HARSHITA SINGH
New Delhi, 23 June

Accenture’s second straight cut in

its revenue growth forecast for
suggests there is more pain ahead for
the Indian IT sector, say analysts.
Accenture has lowered the top
end of its FY23 growth guid-
ance in constant currency
(CC) terms to 9 per cent
from 10 per cent.

The firm, which fol-
lows a September-
August financial year
cycle, expects a 2-6 per
cent CC growth in Q4 of
FY23. This is against the
6-10 per cent prior guidance. The
lowered projections come on
account of weakness in small
deals (discretionary) and
communications, media
and hi-tech (CMT) and

Information Technology (IT) major

June23
28,554.3

YTD CHG (%)

financial verticals. The June3
company’s order inflows 18,665.5
in Q3 — at $17 billion —

YTD CHG (%)

3.1

were also below the man-
agement expectations.

Brokerages have main-
tained a cautious-to-negative
stance on the Indian IT sector,
given Accenture’s muted deal bookings,
lagging demand in key verticals, and
emerging pricing pressure.

“Sharp moderation in Accenture’s
bookings growth, even in outsourcing,
suggests rising scrutiny on IT spends.
A sequential decline in contract profit-
ability after five quarters indicates pric-
ing pressure, which can impact margins
of the sector,” wrote Akshat Agarwal
and Ankur Pant of Jefferies.

Managed services (outsourcing)
business led the overall bookings
growth for Accenture in Q3 and this
may continue in the next quarter.

Analysts at Nirmal Bang say the
unusual strength seen in this segment
is unfavourable for Indian peers. They
said, “Going by data for the tier 1
players, we believe Accenture is gaining
market share.” Meanwhile, the declin-
ing performance in Accenture’s consult-
ing business is likely to negatively

BIG 3 TRAILING

(AsonJune23) Current! Year to date

i market change

| price (%) (%)
Persistent Systems 4,804.9 24.1
(oforge 4499.5 15.8 |l
[TIMindtree 4,956.6 13.5 -
H(LTechnologies 1,165.2 12.1
TechMahindra  1,115.5 9.8 |
[&TTechnology 3,817.1 3.6 I
TCS 3,216.4 0.8
Wipro 380.0 -3.3
Mphasis 1,831.1 -7.2
Infosys 1,265.0 -16.1

Source: Bloomberg
Compiled by BS Research Bureau

WARNING BELLS

) Accenture has lowered the top end
of its FY23 growth guidance to 9%
from10%

) The lowered projections come on
account of weakness in small deals

) Slowing performance in firm's
consulting business may negatively
impact Infosys and Wipro

) The firm's yearly contraction of 8%
in C(MT CCrevenue remains a concern

per cent in CMT CC revenue and slow-
down in the financial services segment
remain a concern for the sector. Tech
Mahindra, with 39 per cent exposure to
CMT, will see a significant impact, along
with LTI Mindtree (LTIM) and Persistent
Systems, according to analysts.

“Accenture expects further deterio-
ration in smaller-sized deal sales, CMT
as well as North America, which is neg-
ative for the sector. We were expecting
some stabilisation in the stressed verti-
cals from June,” said Abhishek Kumar
and Anuj Kotewar of JM Financial.

At the bourses, shares of Persistent
Systems, Coforge, LTIM, Tech M and
HCL Tech have gained 10-24 per cent
so far in CY2023, while Infosys has
dragged the most, down 16 per cent. In
comparison, the Nifty50 index is up 3
per cent while Nifty IT is flat over this
period. In comparison, the Nifty50
index is up 4 per cent while Nifty IT is
flat over this period.

Analysts at Nirmal Bang said any
ease in the hawkish monetary policy by
the US Fed could induce a short-term
rally in IT stocks. This rally may not be
sustainable as consensus earnings esti-
mates for FY24 and FY25 still remain too
high, assuming a soft landing of the US
economy. “We are pricing in a shallow

recession in the US. Even if
one were to ignore the next
12-18 months’ risks and
take a five-year view, the
starting valuations are
expensive. They can at
best deliver mid-to-
high single-digit total
stock returns (includ-
ing dividends) for TCS
and Infosys. This is
because the structural
revenue and earnings
growth are being
overestimated by the
Street,” it said.
The  brokerage
projects a downside
of 8-20 per cent till

impact Infosys and Wipro, which have
relatively more exposure to this seg-
ment, analysts noted.

Accenture’s yearly contraction of 8

March 2024 for TCS, Infosys, Wipro,
HCL Tech and Tech Mahindra. A 23-38
per cent correction is estimated for
Persistent, LTI Mindtree, Mphasis
and Coforge.
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Respond toI-T notice ontime
or risk refund adjustment

If AO doesn't get back within 21 days, C(PC may release refund or adjust it partially

BINDISHA SARANG

Have you received a notice under
Section 245 of the Income Tax (I-T) Act?
If so, consult your chartered accountant
and respond promptly. The Directorate
of Income Tax (Systems) has now set a
21-day time limit for an assessee to
respond to an intimation under Section
245 (1) of the I-T Act, issued by the
Centralised Processing Centre (CPC).

Vipul Jai, partner, PSL Advocates
and Solicitors, says, “The time limit
set for assessees aligns with the 21-day
response period fixed for assessing
officers (AOs) to respond to an asses-
see’s grievance. These timelines will
facilitate prompt responses from both
sides and aid in streamlining the
issuance of refunds.”

Why the change?
The I-T department was informed that
in many cases AOs failed to respond
within the stipulated 30 days. This
caused delays in issuing refunds, gave
rise to grievances, and created an
additional interest burden under
Section 244 A on the Revenue.
Maneet Pal Singh, partner, I.P.
Pasricha & Co., says, “The time limit
hasbeen reduced to 21 days to make
AOs appreciate the significance of
responding on time. Any delay now is
the AO’s responsibility.”

Understanding Section 245

Section 245 of the I-T Act outlines the
procedure for setting off refunds
against any outstanding tax liability.
When a refund is due, the CPC sends a
prior notice, alerting the tax-
payer about the opportunity to
use this refund to offset any
legitimate tax liabilities.

Aditya Chopra, managing
partner, Victoriam Legalis-
Advocates & Solicitors, says,
“The aim of the notice issued
under Section 245 (1) is to uti-
lise the refund amount to off-
set any pending tax dues
before issuing the refund to the
taxpayer. The notice also gives the tax-
payer an opportunity to address any
grievances or disputes they may have
regarding the demand and allows

MONEY

M You can checkifthere is any
outstanding demand through the
e-filing portal

M Logintothe e-filing portal and
click ‘PendingActions’, then on
'Response to Outstanding Demand’

M Ifthere are demands against your
Permanent Account Number, the
current status of each of the past or
existing outstanding demands will
be updated as 'Pending payment’
or '‘Response’

M You can click on ‘Pay Now' or
'Submit Response’

them to approach the AO within the
specified period.”

When taxpayer disagrees

In cases where the taxpayer either
disagrees or partially agrees with the
adjustment, the CPC needs to imme-
diately refer the matter to the AO.
The AO then has 21 days to provide
feedback to the CPC about whether
or not the adjustment should be
made. Pallav Pradyumn Narang,
partner, CNK, says, “If no feedback is
received from the AO within 21 days,
the CPC has the power to either
release the refund without adjust-
ment or adjust it to the extent of
demands agreed for adjustment by
the assessee.”

The AO is then held
solely accountable for the
consequences of no
response or delayed
response. Suresh Surana,
founder, RSM India, says,
“If a partial adjustment has
to be made, the amount of
demand to be adjusted for
each year should be speci-
fied in the tax portal.”

Za)
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Delays can be harmful

What happens if the taxpayer fails to
respond within 21 days? Surana says,

STEPS TO CHECK FOR OUTSTANDING TAX DEMAND

M Additionally, you will receive a
message on your email and mobile
registered on the e-filing portal

Source: www.incometax.gov.in

“The outstanding tax demand will be
adjusted against the refund due to the
Revenue.”

Failing to respond to the notice can
have other consequences. Narang
adds, “They may calculate the penalty
for the outstanding amount you owe
for that specific assessment year with-
out seeking your confirmation.”

What experts suggest

Read thoroughly and understand any
communication received from the
CPC. If you have any grievances or dis-
putes regarding the demand stated in
the notice, consider seeking profes-
sional help. Chopra says, “A tax profes-
sional can guide you through the pro-
cess and address your concerns
effectively.”

Respond within the prescribed
21-day period.

Chopra adds, “Retain all necessary
documentation, including the notice
received, your response, and any sup-
porting evidence, in case you need to
refer to them in the future.” If you
have responded on time, then follow
up and ensure that your concerns are
addressed and the necessary action
is taken.

Senior citizen taxpayers may strug-
gle with the online system and should
hence seek professional help.

CIN: L28931TN1986PLC012728

("NSDL") at www.evoting.nsdl.com.

ID and Client ID.

to their respective DPs.

“Instructions for e-voting

BUTTERFLY GANDHIMATHI APPLIANCES LIMITED

Instructions for Remote e-Voting/E-voting/joining the AGM:

Regd.Office: 143, Pudupakkam Village, Vandalur-Kelambakkam Road,
Kelambakkam - 603 103, Chengalpattu District, Tamil Nadu
Website: www.butterflyindia.com; Email:cs@butterflyindia.com

d) The remote e-Voting period commences on Saturday, July 15, 2023 at 200 A.M. IST and will end on Tuesday, July 18, 2023 at 5.00 P.M. IST;

~ Butterfly’

The above information is being issued for the information and benefit of all the Members of the Company and is in Compliance with the MCA Circulars.

Good for a lifetime

NOTICE OF THE 36th ANNUAL GENERAL MEETING TO BE HELD THROUGH VIDEO CONFERENCING (“VC")/ OTHER AUDIO-VISUAL MEANS (“OAVM")

Notice is hereby given that the 36th Annual General Meeting ("“AGM") of the Company is scheduled to be held on Wednesday, July 19, 2023 at 03:00 P.M. (IST) to transact the Ordinary and Special businesses as set out in the Notice through Video
Conferencing ("VC")/ Other Audio-Visual Means (“OAVM") without the physical presence of the Members at a common venue and the deemed venue of the meeting shall be the Registered Office of the Company situated at 143, Pudupakkam
Village, Vandalur — Kelambakkam Road, Kelambakkam — 603103, Chengalpattu District.

In accordance with the applicable provisions of the Companies Act, 2013 (“the Act”) and in compliance with General Circular Nos. 14/2020, 17/2020, 20/2020 and subsequent circulars issued in this regard, the latest being the Circular No. 10/2022
dated December 28, 2022 issued by the Ministry of Corporate Affairs ( “MCA Circulars”), Circular No. SEBI/HO/CFD/PoD-2/P/ CIR/2023/4 dated January 5, 2023 issued by Securities and Exchange Board of India (“SEBI”") the Companies are allowed
to hold the AGM through VC/ OAVM, without physical presence of the Members at a common venue. Hence the AGM of the Company is being held through VC/OAVM to transact the businesses as set out in the Notice of AGM dated May 12, 2023.

In Compliance with the aforesaid circulars, the Annual Report including the Audited Financial Statements for the Financial Year 2022 - 2023 along with the Notice of the AGM were dispatched through electronic mode on June 22, 2023 to only those
Members whose email IDs are registered with the Company/ Depositary Participant(s) (“DPs")/ or the Company'’s Registrar and Transfer Agent. These documents are also available on the website of the Company at
https://www.butterflyindia.com/investor-relations/ the website of BSE Limited at www.bseindia.com, the website of National Stock Exchange of India Limited at www.nseindia.com and on the website of National Securities Depositories Limited

In case any Member is desirous of obtaining physical copy of the Annual Report for the Financial Year 2022-23, he/she may send a request to the Company by writing at butterfly.investorrelations@butterflyindia.com mentioning their Folio No./DP

Members holding shares in dematerialized mode, whose e-mail addresses are not registered with their Depository, are requested to register their email address for receipt of Notice of the AGM, Annual Report, and login details for joining the AGM
through VC/ OAVM facility including e-Voting with their Depository only. The registered e-mail address will also be used for sending future communications. Further, Members are requested to notify any change in address or bank account details

Members holding shares in dematerialized mode and have not updated their KYC details are requested to register the email and other KYC details with their depositories through their depository participants. Members holding shares in physical
mode and have not updated their KYC details are requested to submit Form ISR-1 (available for download from https://www.butterflyindia.com/wp-content/uploads/2023/05/Form-ISR-1_p.pdf to update their email, bank account details and
other KYC details with Company's Registrar and Share Transfer Agent (“RTA"), GNSA Infotech Private Limited. Shareholders holding shares in physical mode are requested to email the duly filled in form, to sta@gnsaindia.com . This will enable the
shareholders to receive electronic copies of the Annual Report 2022-23, Notice, instructions for remote e-voting, instructions for participation in the AGM through VC.

a) Members can join and participate in the AGM through VC/ OAVM facility only. The instructions for joining the AGM and the manner of participation in the remote electronic voting or casting vote through the e-Voting system during the AGM
are provided in the Notice of AGM. Members participating through VC/ OAVM facility shall be counted for the purpose reckoning the quorum under Section 103 of the Act.

b) In terms of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as amended, and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is pleased to provide the facility to its Members to exercise their right to vote by electronic means on any or all of the businesses specified in the Notice convening the 36th AGM of the Company through e-Voting services of NSDL.
Members will have an opportunity to cast their vote remotely on the businesses as set out in the Notice of AGM through e-Voting system during the AGM. All the Members are hereby informed that the Ordinary and Special Business, as set out
in Notice of 36th AGM will be transacted through voting by electronic means only.

¢) Members holding shares either in physical form or in dematerialized form and whose names appears in the Register of Members or Register of Beneficial Owners, as the case may be, as on the cut-off date, i.e., Wednesday, July 12, 2023
("eligible Members"), shall be entitled to exercise their right to vote by remote e-Voting as well as Voting to be held at AGM on any or all of the businesses specified in the Notice convening the 36th AGM of the Company;

e) The remote e-Voting module shall be disabled by NSDL for voting after the expiry of the date and time mentioned above. Once the vote on resolution(s) has been casted by the Member, the Member shall not be allowed to change it subsequently;

f) Those Members who will be present in the AGM through VC/OAVM facility and have not cast their vote through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system during the AGM on
all of the businesses specified in the Notice convening the 36th AGM. Further, an eligible Member may participate in the AGM even after exercising his right to vote through remote e-Voting but shall not be allowed to vote again during the AGM.

g) A person who has become a Member of the Company after the Notice is being sent but on or before the cut-off date for e-Voting, i.e Wednesday, July 12, 2023, may obtain the Login ID and Password by following the instructions as
mentioned in Notice of the AGM or sending a request at evoting@nsdl.co.in. In case of any query regarding voting. Members may contact Mr. Pallavi Mhatre, NSDL at 022 - 4886 7000 / 022 - 2499 7000 or send request at evoting@nsdl.co.in

h) The voting rights of Members shalll be in proportion to their shares of the paid-up equity share capital of the Company as on the cut-off date, i.e. Wednesday, July 12, 2023. Any person holding shares in physical form and non-individual
Members, who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off date, i.e Wednesday, July 12, 2023, may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if it is already registered with NSDL for remote e-Voting, then they can use their existing User ID and password for casting the vote. In case of Individual Member holding securities in dematerialized mode
and who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off, date i.e. Wednesday, July 12, 2023, may follow steps mentioned in the Notice of the AGM under

The Board of Directors have appointed Mr. M. Alagar, Managing Partner failing him, Mr. D. Saravanan, Partner of M/s. M . Alagar & Associates, Practicing Company Secretaries as a Scrutinizer to scrutinize the voting
process in a fair and transparent manner.

Members will be able to attend the AGM through VC/ OAVM or view the live webcast of AGM provided by NSDL at https://www.evoting.nsdl.com by using their e-Voting login credentials.

Date: June 22, 2023

Place: Chennai

By order of the Board of Directors
For Butterfly Gandhimathi Appliances Limited

Sd/-
Viral Sarvaiya

Company Secretary & Compliance Officer ACS - 33764
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Accenture's guidance
cut: Pain for IT sector

Brokerages maintain cautious to negative stance on Indian tech firms

HARSHITA SINGH
New Delhi, 23 June

Accenture’s second straight cut in

its revenue growth forecast for
suggests there is more pain ahead for
the Indian IT sector, say analysts.
Accenture has lowered the top
end of its FY23 growth guid-
ance in constant currency
(CC) terms to 9 per cent
from 10 per cent.

The firm, which fol-
lows a September-
August financial year
cycle, expects a 2-6 per
cent CC growth in Q4 of
FY23. This is against the
6-10 per cent prior guidance. The
lowered projections come on
account of weakness in small
deals (discretionary) and
communications, media
and hi-tech (CMT) and

Information Technology (IT) major

June23
28,554.3

YTD CHG (%)

financial verticals. The June3
company’s order inflows 18,665.5
in Q3 — at $17 billion —

YTD CHG (%)

3.1

were also below the man-
agement expectations.

Brokerages have main-
tained a cautious-to-negative
stance on the Indian IT sector,
given Accenture’s muted deal bookings,
lagging demand in key verticals, and
emerging pricing pressure.

“Sharp moderation in Accenture’s
bookings growth, even in outsourcing,
suggests rising scrutiny on IT spends.
A sequential decline in contract profit-
ability after five quarters indicates pric-
ing pressure, which can impact margins
of the sector,” wrote Akshat Agarwal
and Ankur Pant of Jefferies.

Managed services (outsourcing)
business led the overall bookings
growth for Accenture in Q3 and this
may continue in the next quarter.

Analysts at Nirmal Bang say the
unusual strength seen in this segment
is unfavourable for Indian peers. They
said, “Going by data for the tier 1
players, we believe Accenture is gaining
market share.” Meanwhile, the declin-
ing performance in Accenture’s consult-
ing business is likely to negatively

BIG 3 TRAILING

(AsonJune23) Current! Year to date

i market change

| price (%) (%)
Persistent Systems 4,804.9 24.1
(oforge 4499.5 15.8 |l
[TIMindtree 4,956.6 13.5 -
H(LTechnologies 1,165.2 12.1
TechMahindra  1,115.5 9.8 |
[&TTechnology 3,817.1 3.6 I
TCS 3,216.4 0.8
Wipro 380.0 -3.3
Mphasis 1,831.1 -7.2
Infosys 1,265.0 -16.1

Source: Bloomberg
Compiled by BS Research Bureau

WARNING BELLS

) Accenture has lowered the top end
of its FY23 growth guidance to 9%
from10%

) The lowered projections come on
account of weakness in small deals

) Slowing performance in firm's
consulting business may negatively
impact Infosys and Wipro

) The firm's yearly contraction of 8%
in C(MT CCrevenue remains a concern

per cent in CMT CC revenue and slow-
down in the financial services segment
remain a concern for the sector. Tech
Mahindra, with 39 per cent exposure to
CMT, will see a significant impact, along
with LTI Mindtree (LTIM) and Persistent
Systems, according to analysts.

“Accenture expects further deterio-
ration in smaller-sized deal sales, CMT
as well as North America, which is neg-
ative for the sector. We were expecting
some stabilisation in the stressed verti-
cals from June,” said Abhishek Kumar
and Anuj Kotewar of JM Financial.

At the bourses, shares of Persistent
Systems, Coforge, LTIM, Tech M and
HCL Tech have gained 10-24 per cent
so far in CY2023, while Infosys has
dragged the most, down 16 per cent. In
comparison, the Nifty50 index is up 3
per cent while Nifty IT is flat over this
period. In comparison, the Nifty50
index is up 4 per cent while Nifty IT is
flat over this period.

Analysts at Nirmal Bang said any
ease in the hawkish monetary policy by
the US Fed could induce a short-term
rally in IT stocks. This rally may not be
sustainable as consensus earnings esti-
mates for FY24 and FY25 still remain too
high, assuming a soft landing of the US
economy. “We are pricing in a shallow

recession in the US. Even if
one were to ignore the next
12-18 months’ risks and
take a five-year view, the
starting valuations are
expensive. They can at
best deliver mid-to-
high single-digit total
stock returns (includ-
ing dividends) for TCS
and Infosys. This is
because the structural
revenue and earnings
growth are being
overestimated by the
Street,” it said.
The  brokerage
projects a downside
of 8-20 per cent till

impact Infosys and Wipro, which have
relatively more exposure to this seg-
ment, analysts noted.

Accenture’s yearly contraction of 8

March 2024 for TCS, Infosys, Wipro,
HCL Tech and Tech Mahindra. A 23-38
per cent correction is estimated for
Persistent, LTI Mindtree, Mphasis
and Coforge.
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Respond toI-T notice ontime
or risk refund adjustment

If AO doesn't get back within 21 days, C(PC may release refund or adjust it partially

BINDISHA SARANG

Have you received a notice under
Section 245 of the Income Tax (I-T) Act?
If so, consult your chartered accountant
and respond promptly. The Directorate
of Income Tax (Systems) has now set a
21-day time limit for an assessee to
respond to an intimation under Section
245 (1) of the I-T Act, issued by the
Centralised Processing Centre (CPC).

Vipul Jai, partner, PSL Advocates
and Solicitors, says, “The time limit
set for assessees aligns with the 21-day
response period fixed for assessing
officers (AOs) to respond to an asses-
see’s grievance. These timelines will
facilitate prompt responses from both
sides and aid in streamlining the
issuance of refunds.”

Why the change?
The I-T department was informed that
in many cases AOs failed to respond
within the stipulated 30 days. This
caused delays in issuing refunds, gave
rise to grievances, and created an
additional interest burden under
Section 244 A on the Revenue.
Maneet Pal Singh, partner, I.P.
Pasricha & Co., says, “The time limit
hasbeen reduced to 21 days to make
AOs appreciate the significance of
responding on time. Any delay now is
the AO’s responsibility.”

Understanding Section 245

Section 245 of the I-T Act outlines the
procedure for setting off refunds
against any outstanding tax liability.
When a refund is due, the CPC sends a
prior notice, alerting the tax-
payer about the opportunity to
use this refund to offset any
legitimate tax liabilities.

Aditya Chopra, managing
partner, Victoriam Legalis-
Advocates & Solicitors, says,
“The aim of the notice issued
under Section 245 (1) is to uti-
lise the refund amount to off-
set any pending tax dues
before issuing the refund to the
taxpayer. The notice also gives the tax-
payer an opportunity to address any
grievances or disputes they may have
regarding the demand and allows

MONEY

M You can checkifthere is any
outstanding demand through the
e-filing portal

M Logintothe e-filing portal and
click ‘PendingActions’, then on
'Response to Outstanding Demand’

M Ifthere are demands against your
Permanent Account Number, the
current status of each of the past or
existing outstanding demands will
be updated as 'Pending payment’
or '‘Response’

M You can click on ‘Pay Now' or
'Submit Response’

them to approach the AO within the
specified period.”

When taxpayer disagrees

In cases where the taxpayer either
disagrees or partially agrees with the
adjustment, the CPC needs to imme-
diately refer the matter to the AO.
The AO then has 21 days to provide
feedback to the CPC about whether
or not the adjustment should be
made. Pallav Pradyumn Narang,
partner, CNK, says, “If no feedback is
received from the AO within 21 days,
the CPC has the power to either
release the refund without adjust-
ment or adjust it to the extent of
demands agreed for adjustment by
the assessee.”

The AO is then held
solely accountable for the
consequences of no
response or delayed
response. Suresh Surana,
founder, RSM India, says,
“If a partial adjustment has
to be made, the amount of
demand to be adjusted for
each year should be speci-
fied in the tax portal.”

Za)
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Delays can be harmful

What happens if the taxpayer fails to
respond within 21 days? Surana says,

STEPS TO CHECK FOR OUTSTANDING TAX DEMAND

M Additionally, you will receive a
message on your email and mobile
registered on the e-filing portal

Source: www.incometax.gov.in

“The outstanding tax demand will be
adjusted against the refund due to the
Revenue.”

Failing to respond to the notice can
have other consequences. Narang
adds, “They may calculate the penalty
for the outstanding amount you owe
for that specific assessment year with-
out seeking your confirmation.”

What experts suggest

Read thoroughly and understand any
communication received from the
CPC. If you have any grievances or dis-
putes regarding the demand stated in
the notice, consider seeking profes-
sional help. Chopra says, “A tax profes-
sional can guide you through the pro-
cess and address your concerns
effectively.”

Respond within the prescribed
21-day period.

Chopra adds, “Retain all necessary
documentation, including the notice
received, your response, and any sup-
porting evidence, in case you need to
refer to them in the future.” If you
have responded on time, then follow
up and ensure that your concerns are
addressed and the necessary action
is taken.

Senior citizen taxpayers may strug-
gle with the online system and should
hence seek professional help.

CIN: L28931TN1986PLC012728

("NSDL") at www.evoting.nsdl.com.

ID and Client ID.

to their respective DPs.

“Instructions for e-voting

BUTTERFLY GANDHIMATHI APPLIANCES LIMITED

Instructions for Remote e-Voting/E-voting/joining the AGM:

Regd.Office: 143, Pudupakkam Village, Vandalur-Kelambakkam Road,
Kelambakkam - 603 103, Chengalpattu District, Tamil Nadu
Website: www.butterflyindia.com; Email:cs@butterflyindia.com

d) The remote e-Voting period commences on Saturday, July 15, 2023 at 200 A.M. IST and will end on Tuesday, July 18, 2023 at 5.00 P.M. IST;

~ Butterfly’

The above information is being issued for the information and benefit of all the Members of the Company and is in Compliance with the MCA Circulars.

Good for a lifetime

NOTICE OF THE 36th ANNUAL GENERAL MEETING TO BE HELD THROUGH VIDEO CONFERENCING (“VC")/ OTHER AUDIO-VISUAL MEANS (“OAVM")

Notice is hereby given that the 36th Annual General Meeting ("“AGM") of the Company is scheduled to be held on Wednesday, July 19, 2023 at 03:00 P.M. (IST) to transact the Ordinary and Special businesses as set out in the Notice through Video
Conferencing ("VC")/ Other Audio-Visual Means (“OAVM") without the physical presence of the Members at a common venue and the deemed venue of the meeting shall be the Registered Office of the Company situated at 143, Pudupakkam
Village, Vandalur — Kelambakkam Road, Kelambakkam — 603103, Chengalpattu District.

In accordance with the applicable provisions of the Companies Act, 2013 (“the Act”) and in compliance with General Circular Nos. 14/2020, 17/2020, 20/2020 and subsequent circulars issued in this regard, the latest being the Circular No. 10/2022
dated December 28, 2022 issued by the Ministry of Corporate Affairs ( “MCA Circulars”), Circular No. SEBI/HO/CFD/PoD-2/P/ CIR/2023/4 dated January 5, 2023 issued by Securities and Exchange Board of India (“SEBI”") the Companies are allowed
to hold the AGM through VC/ OAVM, without physical presence of the Members at a common venue. Hence the AGM of the Company is being held through VC/OAVM to transact the businesses as set out in the Notice of AGM dated May 12, 2023.

In Compliance with the aforesaid circulars, the Annual Report including the Audited Financial Statements for the Financial Year 2022 - 2023 along with the Notice of the AGM were dispatched through electronic mode on June 22, 2023 to only those
Members whose email IDs are registered with the Company/ Depositary Participant(s) (“DPs")/ or the Company'’s Registrar and Transfer Agent. These documents are also available on the website of the Company at
https://www.butterflyindia.com/investor-relations/ the website of BSE Limited at www.bseindia.com, the website of National Stock Exchange of India Limited at www.nseindia.com and on the website of National Securities Depositories Limited

In case any Member is desirous of obtaining physical copy of the Annual Report for the Financial Year 2022-23, he/she may send a request to the Company by writing at butterfly.investorrelations@butterflyindia.com mentioning their Folio No./DP

Members holding shares in dematerialized mode, whose e-mail addresses are not registered with their Depository, are requested to register their email address for receipt of Notice of the AGM, Annual Report, and login details for joining the AGM
through VC/ OAVM facility including e-Voting with their Depository only. The registered e-mail address will also be used for sending future communications. Further, Members are requested to notify any change in address or bank account details

Members holding shares in dematerialized mode and have not updated their KYC details are requested to register the email and other KYC details with their depositories through their depository participants. Members holding shares in physical
mode and have not updated their KYC details are requested to submit Form ISR-1 (available for download from https://www.butterflyindia.com/wp-content/uploads/2023/05/Form-ISR-1_p.pdf to update their email, bank account details and
other KYC details with Company's Registrar and Share Transfer Agent (“RTA"), GNSA Infotech Private Limited. Shareholders holding shares in physical mode are requested to email the duly filled in form, to sta@gnsaindia.com . This will enable the
shareholders to receive electronic copies of the Annual Report 2022-23, Notice, instructions for remote e-voting, instructions for participation in the AGM through VC.

a) Members can join and participate in the AGM through VC/ OAVM facility only. The instructions for joining the AGM and the manner of participation in the remote electronic voting or casting vote through the e-Voting system during the AGM
are provided in the Notice of AGM. Members participating through VC/ OAVM facility shall be counted for the purpose reckoning the quorum under Section 103 of the Act.

b) In terms of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as amended, and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is pleased to provide the facility to its Members to exercise their right to vote by electronic means on any or all of the businesses specified in the Notice convening the 36th AGM of the Company through e-Voting services of NSDL.
Members will have an opportunity to cast their vote remotely on the businesses as set out in the Notice of AGM through e-Voting system during the AGM. All the Members are hereby informed that the Ordinary and Special Business, as set out
in Notice of 36th AGM will be transacted through voting by electronic means only.

¢) Members holding shares either in physical form or in dematerialized form and whose names appears in the Register of Members or Register of Beneficial Owners, as the case may be, as on the cut-off date, i.e., Wednesday, July 12, 2023
("eligible Members"), shall be entitled to exercise their right to vote by remote e-Voting as well as Voting to be held at AGM on any or all of the businesses specified in the Notice convening the 36th AGM of the Company;

e) The remote e-Voting module shall be disabled by NSDL for voting after the expiry of the date and time mentioned above. Once the vote on resolution(s) has been casted by the Member, the Member shall not be allowed to change it subsequently;

f) Those Members who will be present in the AGM through VC/OAVM facility and have not cast their vote through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system during the AGM on
all of the businesses specified in the Notice convening the 36th AGM. Further, an eligible Member may participate in the AGM even after exercising his right to vote through remote e-Voting but shall not be allowed to vote again during the AGM.

g) A person who has become a Member of the Company after the Notice is being sent but on or before the cut-off date for e-Voting, i.e Wednesday, July 12, 2023, may obtain the Login ID and Password by following the instructions as
mentioned in Notice of the AGM or sending a request at evoting@nsdl.co.in. In case of any query regarding voting. Members may contact Mr. Pallavi Mhatre, NSDL at 022 - 4886 7000 / 022 - 2499 7000 or send request at evoting@nsdl.co.in

h) The voting rights of Members shalll be in proportion to their shares of the paid-up equity share capital of the Company as on the cut-off date, i.e. Wednesday, July 12, 2023. Any person holding shares in physical form and non-individual
Members, who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off date, i.e Wednesday, July 12, 2023, may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if it is already registered with NSDL for remote e-Voting, then they can use their existing User ID and password for casting the vote. In case of Individual Member holding securities in dematerialized mode
and who acquires shares of the Company and becomes a Member of the Company after sending the Notice and holding shares as of the cut-off, date i.e. Wednesday, July 12, 2023, may follow steps mentioned in the Notice of the AGM under

The Board of Directors have appointed Mr. M. Alagar, Managing Partner failing him, Mr. D. Saravanan, Partner of M/s. M . Alagar & Associates, Practicing Company Secretaries as a Scrutinizer to scrutinize the voting
process in a fair and transparent manner.

Members will be able to attend the AGM through VC/ OAVM or view the live webcast of AGM provided by NSDL at https://www.evoting.nsdl.com by using their e-Voting login credentials.

Date: June 22, 2023

Place: Chennai

By order of the Board of Directors
For Butterfly Gandhimathi Appliances Limited

Sd/-
Viral Sarvaiya

Company Secretary & Compliance Officer ACS - 33764
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