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HiMAli PAtel

TheCentral BoardofDirectTaxes
(CBDT)hasuncoveredalargenet-
work involving registered unrec-
ognisedpolitical parties (RUPPs),
chartered accountants and inter-
mediaries that allegedly laun-
dered~9,169croreundertheguise
ofpoliticaldonations,accordingto
media reports. Those making
politicaldonationsmust learn the
appropriate procedure and avoid
falling prey to intermediaries
whopromisetaxbenefitsbasedon
bogusdonations.

Modusoperandi
Bogus political parties with no
genuine activity are floated to
misuse donation-related exemp-
tions. Intermediaries route con-
tributions to obscure parties to
helpdonorsclaimdeductions.
“Donors transfer fundstoreg-

isteredunrecognisedpolitical
parties (RUPPs),whichissue
themdonationreceipts.Donors
claim100percent taxdeduction
andthusevade incometax.The

RUPPthenillegally returnsmost
of themoneyincash,afterdedu-
ctingacommission,”saysRitika
Nayyar,partner,Singhania&Co.

Detectionmechanisms
TheIncome-Tax(I-T)Department
usesdataanalyticsandlegalverifi-
cationtodetectfraudulentclaims.
Each claim is checked for party
registration, non-cash payment
modes, and authenticity of
receipts. “Advanced analytics
detect suspicious patterns like
unusuallylargedonationsrelative
to income, round-tripping of
funds,ormultipledonorslinkedto
the same unrecognised entities,”
says Suresh Surana, a Mumbai-
basedcharteredaccountant.
Surveysandsearchesare con-

ductedwhen irregularities sur-
face. “Fraud is alsodetected
through intelligence-based
searchoperations, scrutinyof
delistedornon-compliantpoliti-
calparties, anddonors claiming
heavydeductionswith lesser-
knownparties,” saysRahul
Sateeja, partner,DMDAdvocates.

Onceflagged, taxpayersreceive
onlinequeriesseekingreceiptand
UTR(UniqueTransactionRefere-
nce,acodegeneratedbybanksfor
everytransaction).Weakrespon-
ses leadtosummonsandsurveys.

ProvisionsofSection80GGC
Section80GGCallowsindividuals
toclaim100percentdeductionfor
contributions to registeredpoliti-
cal parties or electoral trusts. The
recipient political party must be
registeredunderSection29Aofthe
Representation of thePeopleAct.
(Section80GGBallowscompanies
toclaimthisdeduction). “There is
nouppermonetarylimitforclaim-
ing these deductions,” says Sate-
eja.Suranainformsthatpayments
must bemade through non-cash
modes such as cheque, demand
draftorelectronic transfer.

Donation,deductionprocedure
Donationsmaybemadeonapoliti-
cal party’swebsite or at its regional
offices.Adonormustretaintheoffi-
cial receipt or certificate containing
the donor’s name, amount, date,

mode of payment, the party’s
PAN/TANandregistrationnumber.
The donor must also keep proof of
banking transactions, such as che-
quecounterfoil,chequeimage,UTR,
transferstatement,orUPIconfirma-
tion. If donating through a volun-
teer,theparty’sregistrationnumber
should be verified on the Election
Commissionof India (ECI)website.
Pallav Pradyumn Narang, partner,
CNK, suggests keeping both hard
andsoftcopiesofalldocuments.
DonorscancheckSection

29C(3)of theRepresentationof
thePeopleAct (Form24A) for
donationsexceeding~20,000.
“Form24Aispublishedonthe
ECIwebsiteandfiledbythe
party’s treasurer,” saysSateeja.
Thedonormustreport the

contributionunder the ‘Deduc-
tionsunderChapterVI-A’ section
of their I-Treturn.“Theofficial
receiptandbankpaymentproof
neednotbeattachedtothereturn
butmustbeproducedifasked
duringassessment,”saysNayyar.

Exercisecaution
Donate to recognised political
parties only. “Understand the
party’s backgroundandproposed
utilisationof funds,” saysNarang.
Headvisesavoidingaccommoda-
tionentries(fakefinancialtransac-
tions) and entities involved in
money laundering. If the depart-
mentsuspects foulplay, itnotifies
taxpayers to revise returns. “Ulti-
mately, if manipulation is estab-
lished, theDepartment disallows
thedeductions,imposespenalties,
initiates reassessment, and, in
serious cases, launches prosecu-
tion,”saysSurana.
vvvvvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaMumbai-based
independent journalist

your
money

Ifyouhaveacomplaintaboutyour
mutual fund,suchasunitsnot
beingcreditedor thebrokernot lis-
teningtoyou, theSCORESportal
offers relief.Short forSebiCom-
plaintsRedressSystem, theportal
allows investors tofileandtrack
complaintsagainst registered inter-
mediaries.Aone-stopgrievance
redressal system, itacceptscom-
plaintsagainst listedcompanies,

stockbrokers,depositories,mutual
funds,portfoliomanagers,and
otherSebi-registeredentities.

Howtoregister,filecomplaint
Investorshavetofirst raise their
complaintsdirectlywiththecom-
paniesconcerned. If there’sno
responsewithin30daysor the
resolutionisunsatisfactory, they
maycomplainatSCORES.

Investorscanlodgeacomplaint
intwosimplesteps:
lVisit theportal, clickon ‘Inves-
torCorner’, andcreateanaccount
usingyouremail IDandmobile
number.After registration,you
will receive logincredentials.
lLogin, select thecategory (e.g.,
mutual funds,brokers,or listed
companies),describethe issue
clearly,andattachrelevantdocu-

mentssuchas transactionstate-
ments,emails,orscreenshots.

Whatnext?
Oncethecomplaint is submitted,
Sebi forwards it to therelevant
entity for resolution.Theinter-
mediarymustrespondwithin30
daysthroughtheportal.Sebimo-
nitors theresponseand, ifnee-
ded,seeks furtherclarification.

Retain transfer proof,
receipts to address
future scrutiny

Readfull reporthere:mybs.in/2erc3d2 Compiled by Amit KumAr

Facing issueswithyourMForbroker?Sebi’s SCORESmayhelpyou
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Mistakes to avoid
Do not donate through an
volunteer or intermediary who
refuses to disclose the party’s
ECI registration number
Avoid donating withoutn
checking the receipt proforma
showing the political party’s ECI
registration number and PAN
Do not donate to politicaln
parties delisted by the
Election Commission
Do not donate in responsen
to unknown phone calls
or online popups

Source: DMD Advocates

PoliticaldonationS

Valuationsmay cap
gains forDivi’s Labs
RAM PRASAD SAHU
Mumbai, 11 November

The stock of the country’s second-
largestpharmacompanybymarket
capitalisation,Divi’s Laboratories,
has lost2.4percentsinceitsresults
lastweek.Whiletheperformanceof
the pharma firm for the second
quarter (July-September) of 2025-
26 (Q2FY26) was better than esti-
mates, valuations are in the
expensive zone. At the current
price, the stock trades at about 60
times itsFY27earningsestimates.
Revenues in the quarter were

up16percentyear-on-year(Y-o-Y)
and12.7percentsequentially.The
gains were led by custom syn-
thesis (CS), whichwas up 28.7 per
cent. The segment accounted
for 56per cent of revenues.
The CS sales were above esti-

matesonthebackofastrongexecu-
tion in multiple projects. The
company expects the segment to
post robust growth, given higher
request for proposals and interest
from global innovators, and three
long-term supply agreements,
whichare at various stages andare
expected to be onstream from the
secondhalfof2026-27(H2FY27).Its
long-term relationships, third
phasedevelopmentofGadolinium
compound(contrastagent inmag-
netic resonance imaging or MRI
scans), and a strong peptide pipe-
linewillalsodrivegrowth.
Thegrowthinthegenericsbusi-

nesswaslacklustre,growing5.2per
centY-o-Yandfalling7.2percenton
a sequential basis. Thiswas led by
pricing pressure, though volumes
helpedoffsettheimpactonvolume
growth.While therewas no loss of
clients,capacities,orvolumeinthe
active pharmaceutical ingredient
(API) segment, the company does
notexpectanimprovementinpric-
ing.Thiscouldweighonthereven-
ues inthenextcoupleofquarters.
The company’s gross margin

increasedby 192 basis points (bps)
Y-o-Y to 60.5 per cent, and was

largely driven by themanufactur-
ing of startingmaterial for the key
molecules inUnit 3Kakinada. The
company has constructed six blo-
cksinUnit3,andintendstoaddtwo
moreblocks,whichcanfurtheraid
margin increment through back-
ward integration, pointed out Fo-
ramParekhofBOBCapitalMarkets.
The brokerage has a “hold”

rating on the stock. Owing to the
interimupside risk for theCSbusi-
ness from loss of exclusivity of key
molecule sacubitril valsartan
(chronic heart failure drug) in the
US,thebrokeragepegsitsvaluation

at 56 times September 2027 earn-
ingspershare,withatargetpriceof
~7,098pershare.
Whiletheoperatingprofitexpa-

ndedby24percentY-o-Y,operating
profitmarginsexpandedby208bps
overtheyear-agoquarterat32.7per
cent.ElaraSecuritiesprojectsmar-
gins to be 33.7 per cent for FY26,
with small gains thereafter. Ana-
lysts led by Bino Pathiparampil of
the brokerage said, “Given the
higher competition from several
firmsinIndia,itmaynotbeeasyfor
operating profitmargin to expand
toahistoricalpeakof39-40percent
onasustainablebasis.”
The brokerage has lowered its

FY26-FY28earningsper shareesti-
mates by 1-3 per cent, and has a
“sell” rating, given expensive valu-
ations.NarrativesaroundChina+1
and glucagon-like peptide (GLP)-1
havekepthighgrowthexpectations
alive and taken the stockvaluation
beyondreasonable levels, it says.
Motilal Oswal Research is

positive, given its differentiated
skillsets such as peptide and
contrast media manufacturing,
enhanced reliability for supply
despite geopolitical turmoil, and
capacity thatwouldcater to future
requirements. However, it has a
“Neutral” rating, given that the
current valuation adequately
factors in theearningsupside.

Stock currently trading at about 60x its FY27 earnings estimates
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By Order of the Board of Directors
For James Warren Tea Ltd

Sd/-
Place: Kolkata Sandip Das (Wholetime Director)
Date: 11.11.2025 DIN: 07979791

Sl.
No. Particulars

3 months
ended on
30.09.2025

Year to
date as on
30.09.2025

Corresponding
3 months ended
in the previous
year 30.09.2024

Un-audited Un-audited Un-audited
1 Total Income from Operations 4,760.74 8,116.60 7,830.79
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/or Extraordinary Items)
2,210.74 3,884.53 4,077.68

3 Net Profit / (Loss) for the period before Tax
(after Exceptional and/or Extraordinary Items)

2,210.74 3,884.53 4,077.68

4 Net Profit / (Loss) for the period after Tax
(after Exceptional and/or Extraordinary Items)

2,088.78 3,513.01 3,755.70

5 Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after Tax)
and Other Comprehensive Income (after Tax)]

2,035.28 3,503.08 3,754.41

6 Equity Share Capital 370.00 370.00 370.00
7 Other Equity (excluding Revaluation Reserve) - - -
8 Earnings per share (of ` 10/- each)

(for continuing and discontinued operations)*
Basic (`): 56.45 94.95 101.51
Diluted (`): 56.45 94.95 101.51

*Not Annualised
NOTES :
1. The aforesaid Un-audited Financial Results have been reviewed by the Audit Committee and
approved by the Board at its Meeting held on 11th November, 2025.

2. The above is an extract of the detailed format of the Un-audited Financial Results for the
quarter and half-year ended 30th September, 2025 filed with the Stock Exchange under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. The full format of the aforesaid Financial Results are available on the website of BSE
(www.bseindia.com) and on the Company's website (www.jameswarrentea.com).

James Warren Tea Limited
CIN : L15491AS2009PLC009345

Registered Office: Bordoloi Nagar, Bylane-6, Sector 2, Tinsukia, Assam 786125, Tel: 0374-2330020
Corporate Office: 12, Pretoria Street, Kolkata 700071, Telephone: 033-40341000, Tele fax: 033-40341015

Email : sec@jwtl.in, Website: www.jameswarrentea.com

Extract of Un-audited Financial Results for the Quarter and Half-Year ended 30th September, 2025
(` in Lakhs)


