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FISCAL DEFICIT

in FY25, down sharply
() from5.6%for FY24
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NOMINAL GDP GROWTH
assumed for the current fiscal

POLITICALLY PRUDENT BALANCING ACT

SAME SAME,
BUT DIFFERENT

SWAMINATHAN 5
ANKLESARIA AIYAR

N an economy
excels, socan itsfi-
nance minister,
with  budgetary
aplomb. Riding on

the winds of 8.2% GDP growth,
a continuing boom in tax rece-
ipts, and a bumper dividend
from the RBI, Nirmala Sithara-
man has killed several birds—
political and economic—with
one stone, Well done.

Politically, this is a “govern-
ment bachao” budget. Critics
earlier speculated that if Nitish
Kumar of Bihar and Chandra-
babu Naidu of Andhra Pradesh
were not mollified by the BJP,
they might bring down the go-
vernment. The budget showers
the two states with massive

funds that should satisfy them
for the time being, even though
it falls short of their demand for
Special Category status.

In policy terms, this is a “more
of the same"” budget. It contains
no radical reforms. Why rock
the boat when GDP growth is al-
ready excellent? Medium-term
policy stability is the budget's
unspoken message,

In economic terms, the bud-
get is 4 macroeconomic dre-
am come true. The budgeted fi-
scal deficit is down from 5.9%
of GDP last year to 4.9% this
yvear, a cut so sharp that many
countries under IMF discipli-
ne would have difficulty achie-
ving it. Yet Sitharaman has
managed to do so while boas-
ting of infrastructure capex of
3.4% of GDP, satisfying politi-
cal allies, funding schemes to
spur employment and tou-
rism, and providing income
tax relief to cheer the govern-
ment's middle-class backers.

The long-term capital gains
tax has been raised from 10% to
12.5% but remains far below the
US level of 20%.

Import Duty Cuts a Welcome Step »» 15

Special Treatment
for Bihar, Andhra

Both Bihar and
Andhra Pradesh got
special treatment
and sizeable funds inthe
Budget, highlighting coalition
compulsions. »» 18

Slaying Demons
of Angel Tax

Venture investors
hailed the proposed
abolition of the more
than decade old angel tax
announced by the FM inthe
budget as "ahuge reform.” »» 3
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() vear,higherthan9.6%inFy24

» Gold jewellery to get cheaper as
customs duty cut to 6%, from 15%

slab changes and higher standard deduction
ECONOMY

ment-linked incentive schemes

macro balance, while meeting capex needs

)
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CONSUMERS, TAXPAYERS

» High-end mobiles cheaper, but TCS
levy to make luxury goods expensive

» Salariedindividualsgainupto 217,500 fromtax

» Boosttojobcreationwith 3employ-

» FDI & overseas investment rulesto
be simplified to attract foreign inflows

» Continuing fiscal consolidation to help maintain

?]1.6[4(31'

NETMARKET BORROWING

inFY25, lowerthanz11.8 lakhcr
provisional estimate for FY24

97K

STTCOLLECTION

expected in FY25, against
732,000croreinFY24
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INVESTORS, MARKETS

» Equity investors face higher CGT -
12.5% long-termand 20% short-term

» Futuresand options trading costlier
as securities transaction tax raised

» Effective capital gainstax ongold and real
estate increases as indexation benefit removed

[BUSINESS

» Improved ease of doing business at
state level through incentives

» Comprehensive package as well as

. r schemes for MSMEs, manufacturing

» :11.1 lakh crore capital budget; Ulablllt!,.l' Eap
funding to attract private investmentininfra

Top Corporate and
Pollcy Vlews In ET

FALGUNI
NAYAR

M Go Long, Go Short, Go
Pay More Tax»» 4

M Spending Gets Rural
Springboard »»6

Imaging: ZAHID

P obs Hunt

Taxpayer takes

the Field: Rules
of Game Simple

Squeeze on speculation; more
load on share sales, huybacks

Higher
on stock
sale

Sharp
rise in STT on.

Nirmala Sitharaman hassplashed cold wa-
ter to sober a party running ahead of reali-
tv. Themessage isclear—cutdown specula-
tion on stocks and properties, pay more tax
on gains from share sales as well as money
received on stock buybacks by companies,
and be ready to part with a bigger slice of
profits from the sale of gold and properties
bought vears ago. And, for most among the
middle-class taxpavers, there is onlv a
small easing of the tax burden, with bene-
fits capped at 17,500 a vear,

As widely anticipated, there is a sharp in-
creasein transaction tax—byasmuch as 50-
6% —on sale of equity futures and options,
whose spiralling trade volumes have beena
concern for the market regulator and New
Delhi. Besides making stock buybacks
unattractive for promoters and large share-
holders, gifts by corporates to relatives and
associates, during family settlements or
restructuring, will now come under tax.

Incentivising the Burden »» 15

Scan the QR code
to connect with us
on WhatsApp.
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INNOVATIVE OWNERSHIP SOLUTIONS

Silver Arrows: Delhi, Noida and Ghaziabad: Tel: 0-9999200500 (CIN: U50200DL2012PTC234354) | T&T Motors: Delhi and Gurugram: Tel: 0-9654252588 (CIN: U34300DL1997PTCO89072)

Step-Up Benefit

Low monthly outflow
with gradual increase YOY
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EZ Annual Benefit

Low monthly outflow with only
one big instalment every year

q:."-.a

EMI Holiday

Minimal monthly outflow
for 3 months after purchase

Global Star: Green Park, Delhi: Tel: 0-9971300600 (LLP: AAQ-0687) | Berkeley Motors: Karnal: Tel: 0-8607550606, 0-8222880606, Dehradun: Tel: 0-8950933606 (CIN: US0300CH2011PLCO3.
Mercedes-Benz India Pvt. Ltd. (CIN: U34102PN1994PTC0O83160) Toll Free no.: 0008000501888, Email: cs.indi@cac.mercedes-benz.com, wehsite: mercedes-benz.co.in

3395)5)

Accessories, colors and fitments shown may not be a part of standard specifications. For technical specifications of the model available in India, please refer to the product brochure or contact the nearest Mercedes-Benz Franchise
Partner. The Mercedes-Benz A-Class, C-Class and GLA meets Bharat Stage VI emission norms. WISHBOX is an optional financial scheme offered by Mercedes-Benz Financial Services India Pvt, Ltd. (MBFSI) [formerly known as Daimler

Financial Services India Pvt. Ltd] (CIN U6T190TN2010FTCOT7890) for a limited period. Finance is at the sole discretion of the financier, MBFSI. MBFSI is a registered Corporate Agent with IRDAI (License no. CAQ180).
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BUDGE / TAXPAYER

MORE CONVICTIONS,

MORE SEIZURES

-~ Surgical Strikeon
Benami Assets

A benamidar or other
non-beneficial owner who
becomes anapprover might
~ avoid penalties and
prosecution. Currently, they
. facethesame penalties as
beneficial owners. This will
increase convictions and
benamiasset seizures.

INCOME FROM HOUSE PROPERTY

Full or Part Rent Not to be
Treated as Business Income

You Will Save

How Much Tax

The income from letting out of a houseora
portion of it by the owner shall not be
charged under the head ‘profits and gains of
business or profession’ but will be treated as
'income from house property’,

Entry And Mid-level Salaried Individuals Gain The Most Under New Tax Regime

78 lakh

212 lakh 25lakh |  60lakh |  12core
“uising | proposed | istng | Proposed | Existing | Proposed | xisting | proposed | Eising | proposed

CLAIMING CREDITFORTCS
Income 8,00000 | 8,00,000| 12,00,000 | 12,00,000 | 25,00,000 | 25,00,000 | 60,00,000 | 60,00,000 | 1,20,00,000 | 1,20,00,000
e 50000 | 75000| so0000| 75000| s0000| 75000 s0000| 75,000 50,000 75,000 Tax Credit For Investing
| inthe Name of Children
i':r_’;an?ﬂ': 750,000 | 7,25000| 1150000 | 11,25,000 | 24,50,000 | 24,25,000 | 59,50,000 | 59,25,000 | 1,19,50,000 | 1,19,25000 | . Parents (or guardians) whoinvestintheir
’ children’'s names may claim credit forany
Tax 85,800 : TCSon the investment. The CBDT will be

able toset rules for providing TCS credit to
individuals other than the collectee.

NUDGING STATES ON DUTY

States Pushed to Offer Rebate
to Women Property Buyers

In many states, including Meghalavya,
Mizoram and Nagaland, the stamp duty on
property exceeds 8%, regardless of the

TAX SAVED TAX SAVED TAX SAVED TAX SAVED TAX SAVED ' *
$7,800 714,300 218,200 220,020 720,930 3\ |
Tax savings include cess and surcharge but not savings from NPS contributions > N

HELPING HAND Slab tweaks and higher standard deduction will make new tax regime more attractive

New Tax Regime Gets Fresh Appeal

o

TeamET

he budget has proposed
adjusting the tax slabs un-
der the new tax regime to
make it more appealing to
taxpayers. The standard
deduction has also been
proposed to be increased
to 75,000 from 50,000 under the new re-
gime. These tweaks will help salaried
employees in the new tax regime save
up to 17,500 in income tax, Finance Mi-
nister Nirmala Sitharaman said in her
budget speech.

Thesavings intax duetothe changein
tax slabs will be more pronounced for
the lower and middle income groups,
but will be negligible for those in the
higher income bracket (see graphic).

The higher standard deduction of
275,000 means anybody with an annual

incomeof $7.751lakh will not have to pay
any tax. Under the new tax regime, a
taxpaver with an annual income of up
to 27 lakh per vear is eligible for full tax
rebate under Section 87A.

This is the second change in the slab
structure of the new tax regime in as

Different Tax Categories

EXISTING PROPOSED
SLABS SLABS
Up to 23 lakh Up to 3 lakh

many vears. Last year's budget had re-
duced the number of slabs from seven
to six. It also extended the standard de-
duction to the new regime, making it
more attractive for taxpayers. “The mi-
nistry is favouring the new tax regime.
By adjusting the tax slabs. the new tax

TAX
RATE
Nil

73 lakh to 26 lakh 73 lakh to 27 lakh

6 lakh to 79 lakh

%7 lakh to 710 lakh

i‘|_'
=

79 lakh to 12 lakh

710 lakh to #12 lakh

15%

¥12 lakh to 215 lakh

¥12 lakh to 15 lakh

20%

Above 15 lakh Above 15 lakh

30%

/-

regime becomes more attractive, which
is likely to result in more taxpayers op-
ting forit,” says Neeraj Agarwala, Part-
ner, Nangia Andersen LLP. In her spe-
ech, Sitharaman pointed out that two-
third of taxpayers opted for the new tax
regime in the previous financial year.
However, this is also because the new
tax regime has been made the default
option for computing tax. “If a
salaried taxpayer does not inform
his emplover, he is put under the new
tax regime and taxed accordingly”
savs Sudhir Kaushik, CEO of tax fi-
ling portal Taxspanner.com. Once
put inthe new regime, the taxpay-
er can switch to the old tax regi-
me only at the time of filing his
taxreturn.

In amajor relief tosalaried tax-
payers, the budget has proposed
that tax collected at source (TCS)
can be adjusted against TDS on sala-

rv. TCS is applicable on certain expen-
ses, including remittances to foreign
countries, expenses in foreign ex-
change and purchase of luxury cars
priced above T10 lakh. Anyvbody who
sends money abroad has to cough up
20% TCS if the amount exceeds 77 lakh.

*This posed a challenge for salaried
employees, whoended up paying excess
taxes forthe vear,” says Agarwala. Tho-

ughthe TCS isrefunded when the taxpa-

ver files his return, he has to wait up to
12-15 months for the refund. Someone
who sent money abroad in May-June
2024, would have had to wait till July
2025 to file his tax return and get a re-
fund 1-2 months later. The budget has
proposed that the taxpayer can get
theTCS adjusted against the TDS on his
salary income. “This will ease the bur-
den on taxpayers who send money to
children studying abroad,” says Amit
Maheshwari, Partner AKM Global.

buyer's gender. The budget has proposed
encouraging governments to lower stamp
duty for women. However, the execution
of these policies will ultimately beupto
state governments.

GOVT'S STAKE

Personal income taxes rising as
compliance improves
Tax on income as % of CDP

Fy24
(PE)

FY25
(BE)

FY18 FY20

FY21

PE: Pravissong] actuals

BALANCING ACT Tax on long-term capital gains from property cut to 12.5%

No Inflation Oftset Hurdle
For Real Estate Investors

TeamET

The budget has encouraged retire-

te sector. “The NPS proposals in the
budget take significant steps towards
the government’s goal of making In-
dia a pensioned society by 2047," says

NPS Gets More Attractive

EARLY START Vatsalya allows parental contribution for child’s pension

works as an option that is at par with
the Provident Fund as per the given
limits for employees, and serves an
incentive to increase the tax-paying

by Finance Budget 2024 needs to be weighed

1

ment planning by increasing the tax

Sriram Iver, CEO of HDFC Pension.

user base for the government,” says

TeamET against the loss of indexation benefit under the — benefit on NPS payvments and ad- While the new tax Dinesh Rohira, CEQ & Founder,
current Income Tax Act, 1961," said Hemal Mehta, Provid i ng Rel i ef ding a new option to the pension sy- S regime offers the bSnance.com.

Finance minister Nirmala Sitharaman scrapped partneratDeloitte India. stem for minor children. The deduc- Thededuction NESbenefitonlvun- In the other major step that encou-
indexation benefits on property while lowering Indexation adjusts the purchase price of an as- to Dwners of tion under Section 80CCT{2)isplan- underSection  der Section BOCCD rages long-term savings for children
long-term capital gainstaxonitto12.5% from 20%  set for inflation and has traditionally been a valu- . ned to be increased from 10% to 14%  goccD(2) has (2), the old tax regi- by their parents, the budget has an-
in the budget, clarifving subsequently that this able tool for property owners in reducing their of the basic pay. This section allows beenproposed me allows three de- nounced a new scheme, NPS Vatsa-
will 11:::15 app]}' to assetslacquin‘ed before April 1, tazl-:ahle gains, By accnpntmgfﬂr il]ﬂatinn, indf.*x- FﬂrEIgI'I AsseIts you to contribute up lr;r 10% of your  tobe hiked [5[111-*:['1{}113 under Sec- lIva. Under th_is, parents and guard@-
N i e el . . Rl Deivodoyioniat ik (om@CED() s anseaoomtiliiotntenstiost uh
‘Addressing a news conference after the budget, _ _ reait?ent ta}mal'l.fer'lf‘d‘i:ls. toreport comme is ¥ lakh, Vour company can hﬂsj:lsal.ary (250,000 and 80CCD  turn 18, the plan can be converted se-
the minister said the removal of indexation in cal- foreignassets in his income tax contribute 10,000 (10% of basic pay) (2). However, the amlesslyintoanormal NPSaccount.

| ¥ ; 5
' Emperor Vespasian taxed trade in urine
| collected from public toilets

“NPS Vatsalya is a notable innova-
tion that allows parents or guardians

culating long-term capital gains tax (LTCG) on re-
al estate will not affect everyvone, and old proper-

to the NPS on vour behalf, which is
tax free. This deduction will increa-

higher limitof 14% is only for those

return. However, thereisan :
who opt for the new tax regime.

ties bought before the above date Exem Dt_m" from such penalty if seto T14,000. “With the employers’ contribution tocontributetoachild’s pensionfrom
will continue to get the benefit. — [ keep my black money the undisclosed asset wasa Till now, only government employe- increasing to 14%, employees will birth, ensuring a strong foundation
The budget proposal to abolish Long-term in a place where it can’t bank account with balanceup to eswereeligiblefor14®% deduction,but have extended savings now. This for future retirement savings thro-
indexation benefits made proper- gainsonall be sniffed out 25 lakh. Even so, many individu- now it has been extended tothe priva- will help in retirement planning, ughcompounded returns,” saysIver.
ty owners and investors looking  financial and : . i
tosell theirassetsaconcernedlot.  non-financial 3::5- ESIDECIEHY ":’d EEE Emmﬂ;’EEE T s i h N
Whilethe highertax outgodueto assets, held of multinationals who are often Th Ps
this withdrawal may be partly off- for more than given ESOPs by their parent ax av ngs mug
set against the benefit of a pro- 24 months, : : =
posed lower LTCG, the higher lia- will attracta company, had to face ::I:rg con Basic Bisting (10% of basic) Proposed (14% of basic)
bility isexpected to weigh on deci- tax rate of sequences for not reporting ~ pay Annual NPS Tax Annual NPS Tax
sions to sell property. 12.5% (20%) their foreign assets. Some Lol contribution | saved | contribution
Sitharaman proposed in the bud- . : :
get that long term gains on all financial and non-fi- 1,2?;?2; ;M{}rr.l":lll;g ﬁ?;:;?;hiszzf 30,000 1,560 42,000 2,184 624
nancial assets, held for more than 24 months, will
attract a tax rate of 12.5%. This is currently being making this mistake. The budget 50,000 60,000 6,240 84,000 8,736 2,496
levinat 0. . | has proposed that there should 100000 | 120000 | 24960 | 168000 34944 | 9984
Real estate industry participants and tax ex- be no penalty ifthe value of the
perts cautioned about the potential impact of : : ? 3,00.000 360,000 1,23,552 5,04,000 1,72973 49421
the removal of indexation benefits on the prop- undisclosed foreignasset isup
erty market, taz20 lakh. 6,00,000 7.20.000 258336 10.08.000 361,670 103,334

*The benefit of lower LTCG at 12.5% as proposed

A Mixed Bag, But Removal of Cost Indexation a Concern

SPREADING NET After restoring LTCG tax on equity investment without indexation, government eliminates indexation for all capital gains taxes

Iy with the FM promising a complete
redo of the Income Tax Act. The new 4
system seems simpler with no exemp-
tions and lower tax. However, the lack
of tax-saving options is a concern. |
believe it will result in reduced savings

indexation, you wouldn't owe any tax in
such a situation. Under this new regi-
me, vou'd be taxed even though vour
worth has decreased.

Anotherissue [ have is the gradual
shift towards the new income tax sy-

cost you a fifth tonearly a third of your
profits to taxes. Indeed, this estimate
may be conservative, Even if vour
inflation-adjusted returns are negative,
voumay owe this tax, Imagine an 8%
investment return with a10% inflation

mer finance minister Arun Jaitley
restored long-term capital gains tax on
equities investments without indexa-
tion a few vears ago. I wrote that the
minister had rendered “this tax deeply
unfair by not allowing inflation in-

il A
4§ a )|
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By Invite
DHIRENDRA KUMAR

evening, [ worried there wasn't

much tosay After thinking about
it, Irealised that havinglittle tosav is
kind of good. My focus is investiment
and taxation, sonothing to say means
no changes, which is mostlv fine.

This year, there's much to say. The

biggest shock isthe elimination of cost
indexation for capital gains tax. For-

I ast vear, as I wrote on budget day

dexation.” India allows inflation in-
dexation for all long-term capital gains,
including bonds, real estate, and un-
listed equities. It isa cornerstone of
fair taxation that the government
cannottax inflation-atfected values.
Why does this tax ignore this principle?
Nothing justifiesit.”

I had little idea that indexation will be
eliminated for all capital gains taxes,
including real estate, within a few
vears. This large change is hard to
justify on principle. This might mean
that tax consumes all real returns for
many assets. Consider equities returns,
which rarely exceed 3-4% above in-
flation. The 10% tax on full returns
might take 20-30% of your inflation-
adjusted gains. Each transaction may

rate. This reduces vour purchasing
power. When investments allowed

stem. l expect the new regime to become
mandatory in the near future, especial-

WITHOUT TAX INCENTIVES ON INVESTMENTS, MANY

i

PEOPLE—ESPECIALLY YOUNGER ONES—MAY NOT SAVE

-----------

and more financial problems for many
people later in life,

Without investment tax incentives,
many people—especially vounger,
lower-income ones—may not save. Our
consumer-driven society promotes
spending over saving. Only the savings
tax rebate counterbalances this trend.
Its effects go beyond tax-saving invest-
ments. These savings frequently in-
spire wider savings. This is common
among voung people  know. They start
with tax-saving investments and get
significant returns due tolock-ins. This
initial experience inspires lifelong
savings and financial security for many,

I hope the new tax regime would still
encourage saving despite its simplicity.

The author is founder, Value Research

BEHIND THE THEME
FASTER, HIGHER,
STRONGER, WEALTHIER

Running India’s economy up, up and
ahead is an Olympian task. Nothing
captures the fitness of policy this
requires than the Olympics. Starting
this Friday, India's athietes will be
flexing their muscles and showing
their skills. 5o what could be more apt
than Budget 2024 bearing the theme
and spirit of the Paris Olympic Games.
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HAPPY ENDING to unwanted
anguish and harassment
for founders and angel
Investors:; expect more
fund flow: IT minister

TeamET

nture investors hailed the
proposed abolition of the
decade-old angel tax as “a
huge reform” announced
by finance minister Nirma-
la Sitharaman in the bud-
get. First introduced in 2012,
by the then finance minister Pranab Muk-
herjee, Section 56 (2) (viib) of the Income
Tax Act—known as angel tax—is applica-
ble on any amount received by a privately
held company against saleof itssharesata
price higher than its fair market value. The
differential amount is treated as
income and taxed at a rate of
around 31%. Startup industry
leaders have long argued
that it placed an undue fi-
nancial and compliance
burden on young ventures
and deterred thegrowth of ¢
genuine risk capital for the
fast-growing industry.

“It took twelve vears, but the
startup Industry can heave a sigh
of relief that the dreaded angel tax
has been removed,” said Siddarth Pai,
founding partner at early-stage venture
fund 3oned Capital noting that its abolition
“is essential for startups to remain in India
and build from here.” The provisions
through which angel tax is imposed will
cease to be in force with effect from April 1,
2025, as per the Finance Bill.

“For deep-tech startups angel tax was a

LTCG at Par with Stocks is a Returns Boost for VCs

from sale of unlisted companies
at par with listed securities,
This assumes significance gi-
ven the increase inexits by early-
stage investors in startups thro- 125
ugh secondary stake sales—a
growing trend when primary ca-
pital funding is still constrained.
Even though the government

TeamET

In bringing parity on long-term
capital gains tax (LTCG)on all fi-
nancial assets at 12.5%, the bud-
get has addressed a long-stan-
ding demand of the venture in-
vestor community—to tax gains

30,54,192 33,60,858 34,64,792 @

38,40,170

major issue, specifically in regard to deter-
mining valuation, which has now been re-
solved,” I'T minister Ashwini Vaishnaw
said, adding that its abolition is likely to
spur investments in startups.

Startup founders point to the burden of
compliance and harassment by officials as
more burdensome than the actual taxation.
*No one wanted to go through this pain, and
it deterred many investment deals over the
vears,” said one founder who has represent-
ed the industry’s case to the governmment,
While the tax was primarily intended to
deal with moneyv laundering, in practice, it

Lift Kara De

R&D spend has been only 0.6-0.7% of GDP over last 20 yrs

J

from startups.

MIRABAI CHANU (29): Silver, Olympics, 2020;
Gold, Anaheim World Championships, 2017
First Indian weightlifter to win silver at the Tokyo Olympics, better
than Karnam Malleswari's bronze at the 2000 Sydney Olympics

hasremoved indexation benefits
from LTCG provisions, the re-
duction of capital gains tax on
unlisted securities from 20% to
% makes it a net positive for
Investors exiting their positions
“The 37.5% re-
duction of LTCG on unlisted
shares from 20% to12.5% isstilla

..\where it came from

¥ crore for FY25

Taxes on income  11,87,000

GST 10,61,899 NN
Corporate tax 10,20,000
Excise 3,195,000 D

Customs 237,745 R

Others 14,526 |

turned out to be a tax on private capital for
startups. It drew concerted opposition from
the industry more so as subsequent regula-
tion had plugged the tax evasion loopholes.
“(Given the mandatory dematting of securi-
ties, Section 68, disclosureof unlisted invest-
ments in tax returns has plugged the trans-
parency gap for which angel tax was creat-
ed,” Snapdeal cofounder Kunal Bahl, said.
“Finally; it 1s good to see angel tax abolishe-
d...Long overdue. So much harassment,
headache, unwanted angmsh for startup
founders, angel investors..."” said serial en-
trepreneur K Ganesh said i]1 A post on X.
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major boost to post-tax returns = @
as compared to the erstwhile re- w
gime of indexation,” said Sid- =
darth Pai, founding partner at @
Joned Capital. “Indexation bene-
fits were not large enough to

compensate for the unlisted tax
rate which was twice the rate of
listed securities,” hesaid.

FY21 FY21

...and who got how much

FM Frees Angels from Tax Net

MeityY Gets
52% Boost

Allocation for MeityY

g tcore 9,460 Olympic sports that

| for FY25  pisaster are part of this
year's programme,
Including four

additional ones, namely breaking,
climbing, skateboarding and surfing -

=
Budpget Ringfences
India Growth Story

ON TARGET Besides boosting consumption, budget drives
eqmtable develnpment improving critical social indices

increased by 52%to The female labour force participation
*21 936 crore. rate for India has conventionally remai-
Al I::;ca Bortar ned below the global average of 53.4%.

5 However, there has been a consistent rise
semiconductor and

display manufacturing
doubledto 76,903
crore. IndiaAl mission
gets¥551.75 crore.

GAINS FOR ECOMM, MSME

Development of DPI Tools

Centre to outline development of
population-scale digital public
infrastructure tools by private
sector inareasof credit, ecomm,
health, law and justice, logistics,
MSMESs, urban governance.

{y ECOMM TDS SLASHED

Breather for eSellers

Reductionintax deducted at
sourcefrom 1%to0.1% for
ecommerce operators, setto
benefit sellers and brands whao sell
on platforms like Amazon, Flipkart.

BROAD SPECTRUM

Revenues from telecom up 3-fold in
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overthe last few vears, now reaching
37%, as highlighted by the Economic
Survey. The women-specific inter-
ventions in the budget are timely and
will build on this momentum.

On the taxation front, the rejig of
personal income slabs—a salaried
employee in the new tax regime stands
to save up to ¥17,500—will also aid con-
sumption sentiment. The abolition of

the angel tax for all elasses of investors
could likely boost startup activity oneof

By Inwte
FALGUNINAYAR

India’s fabled consumption-led

erowth story. The focus on employ-
ment generation and skilling, alongside
asteady capex push in urban renewal
and infrastructure build-out, is expected
to have multiplier effects, driving broad-
based pick-up in consumption.

It is significant to achieve this while
keeping inflation tamed. India’s inflation
continues to be low stable, and moving
towards the4% target. Even asthe GDP
growth rate has steadily remained above
7% since 2021, estimated to be around
8.2% for FY24.

The steps taken in the budget are timely,
asthe NSO data earlier this vear hinted
that per capita consumption expendifure
growth was lagging GDP per head.
India’s household consumption spen-
ding and GDP growth have historically
moved in tandem.

The Prime Minister’'s package of five
schemes and initiatives to accelerate
employment, skill development and
other opportunities for 41 million youth
over the next five years with a central
outlay of 2 lakh crore has the potential
to increase households'purchasing
power. Schemes directed at youth who
are just entering the workforce in the
formal economy; like DBT, support to
emplovers, support for women to enter
and remain in the workforee through

The budget is poised toringfence

WOMEN-SPECIFIC SKILLING
TO BOOST CONSUMPTION

the biggest levers of job growth. Invest-
ment bets on the world's fastest-growing
major economy are undeniably riding on
thethesis that India is potentially the last
big consumption market in the ma-
king—1.4 billion people, the majority
under 30, with a considerable propensity
to spend. Consumer confidence needs
stimuli and ring fencing, which the
budget is addressing adequately.
Istrongly believe that with India’s
accelerated economic growth trajectory,
the upcoming decade will shine the
spotlight on our potential. Bevond just
boosting consumption, this budget

In % crore

®

O)

®

o E hostels/creches among others, willbring  drives equitable development, impro-

1.1 o newer consumers to the economy. ving critical social indices such as skil-
m H Budgetary support for women-specific ling and women's labour force participa-
an skilling and market access for women tion. After all, development has to be both
Tﬂgf F‘E}E SHGs will directly impact consumption sustainable and inclusive,

patterns in tier-IT and tier-I11 cities. Theauthor is founder & CEO, Nyvkaa

Scan the QR code
or visit volvocars.in

OUR SAFETY IS TIMELESS.
UNFORTUNATELY, THESE PRICES AREN'T.

Come experience the grace of Swedish luxury with advanced safety features.
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Price starts at Price starts at
352,85,000" 31,00,89,900"

« Up to 475 Km* Range
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VOLVO CARINDIA | TOLL FREE NO.: 1800 1029 100
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BUDGET 2024 / INVESTOR

Total collection

Non-Tax
Revenues

2,85,421

GAIN DRAIN Tax on

long-term capital gains
raised from 10% t0 12.5%,
while short-term capital
gains up from 15% to 20%

TeamET

nvestors must now shell out more taxes on
gains from listed stocks and equity mutual
funds. The government in the budgeton Tu-
esday proposed raising the capital gains tax
on profits made from listed equities — both
for the short term and the long term,
Capital gains are profits
or gains arising from the sale of "
stocks, equity-oriented pro- \
ducts, and real estate. Thetax \
differs for various products “—_ &
depending on the time frame and {
period. The tax on long-term capitalga- ™
ins (LTCG) — profits on equities held for
more than a yvear — was raised from 10% to
12.5%. Tax on short-term capital gains (STCG) —
profits booked within a year — rose
ﬁ'ﬂ]ﬂ 15 el tﬂiﬂ” _L,__.--'*-\.\_

The government, ho- 4"
wever, reduced the /4 el
LTCG tax rate on un- m*/
listed shares from
20% t012.5%. The LTCG
exemption limit on equities has increa-
sed from 3 lakh to #1.251akh. The changes will
be effective July 23.

“Short-term investors may see some impact due to
the 5% increase in taxes as they will now have to ad-
just their trading models accordingly” said Roop
Bhootra, CEO - investment services, Anand Rathi
Shares and Stock Brokers.

The government re-introduced LTCG tax on stocks
in the budget in 2018 after it was scrapped in 2004-05.
Until then, the LT'CG tax on equities was tax-exempt.

Somemarket participants said they expected the go-
vernment to raise the equities capital gains tax— at
least the short-term — in the wake of the heightened
stock market activity in recent times.

"The slight increase in long-term capital gains tax
has a limited impact on sentiment, while the higher
short-term tax will deter rampant selling and profit
booking in the short term,” said Dhiraj Relli, CEO of
HDFC Securities.

According to Vikas Khemani, founder of Carnelian
Asset Management, the increase in capital gains tax
could have been avoided, but is notexpected tosignifi-
cantly impact market sentiment.

Julius Caesar introduced the centesima rerum
venalium, a 1% tax on auction sales.

That is the most
unkindest tax!

“IMPERIAL
TAX
COLLECTOR

¥ crore: PA: Provisional actuals

3,01 sso 4,01,887

o

e
1
FY24 (PA)

\* 1IN

5,45,701

...and its components

2 crore for FY25

Dividends and
Profits

2,89,134

Telecom levies
1,20,267

It's in Our Court

Expected
dividend
from RBI

and banks

< crore

2,32,874

Interest receipts

37

athletes part of the
the Refugee Olympic
Team; they belongto |
15 different countries &
and represent over 100 million

displaced people around the world

Fmtech sector projected to reach $420 b in value by 2029

PV SINDHU (29): Bronze, Olympics, 2020; Silver, Olympics, 2016
Only Indian woman to have won two Olympic medals-in Rio and Tokyo

IMAGING: ZAHID

[nvestors to Pay Tax on Buybacks
Now; Promoter Plans may be Hit

TeamET

The budget proposed to tax income recei-
ved on the buyback of shares in the hands
of investors. Until now, companies were
paving taxes onshare buybacks.

The move is expected to hurt the promo-
ters and large shareholders the most as
share buybacks were used by companies
as a tax-efficient way toreward them.

“The incidence of buyback tax being
shifted from the company to the sharehol-
ders applies not only to listed companies,
butalsoto unlisted companies; in some ca-
ses of closely-held companies, buyvbacks
have been resorted for some shareholders

vear [NoofCo [ENITTTYCT N
2020 55 36,517 BT
2021 42 13,658 I
2022 58 38,305 P
2023| 48 |48,079 NN
2024 18 6,685 I

(Till June "24) Source: Primedatabase.com

1o exit a company, either due to some fami-
ly settlement or otherwise,” said Ketan
Dalal, MD, Katalyst Advisors

“This isespecially so, where the funds ha-

ve been accumulated in the company, and
not with the shareholders who intend to
continue in the company. In such cases,
the incidence of tax will now be different,
because the recipient shareholders may
be liable to tax at a rate higher or lower
than 23%: most likely, it will be a higher
burden,” Dalal said.

In recent times, several technology com-
panies had launched share repurchase
programmes, where they paid the buy-
back tax. In 2023, 48 companies spent
¥48,079 crore via share repurchase pro-
grammes, according to Prime Database.

Buyback tax was introduced in 2013 for
unlisted companies and it was extended to
listed companies in 2019,

Boost to Entrepreneurship, Bid to
Curb Speculation a Hard Balance

THRIVING CAPITAL market equally crucial to growth of our economy and the startup ecosystem

BUDGET RELIEF

TDS on Repurchase of

MF Units Scrapped

The budget has proposed to
withdraw the 20% tax
deducted at source (TDS) on
the repurchase of units by
mutual fundsor UTI. The

{
4

By Invite
Nithin Kamath

things: what it means for our capital
markets, and what it means for our
entrepreneurial ecosystem. On these
fronts, the budget brings both good and
bad news,
Inaway. the Economic Survey set the
stage for some of the changes in the bud-
get. The publication noted what Sebi, RBI

Ever}? year, [ look at the budget for two

and others have been saying about specula-

tiveactivity in some segments of the
financial markets. Sebi has made it clear
that it wants to tamp down on some of this
speculative mania in the markets. The
finance minister made changes in the
securities transaction tax (STT) levied on
futures and options in that direction.

The STT charged on options has been
increased from (.0625% to0.1% of the
option premium. The STT charged on
futures has been increased from 0.0125%
to0.02% on the price of futures. This
makes trading futures and options cost-
lier now. Although these instruments
were originally meant to let institutional
investors hedge investments, because of

the gains they potentially allow, many
retail investors had been using futures
and options to speculate on the markets.
This speculation will soon become much
more expensive.

The tweaks to the capital gains tax were
largely expected. The short-term capital
gains tax has been increased from 15% to
20% . Long-term capital gains tax has been
increased from 10% to 12.5%. While this
may bea marginal increase, it may be
perceived as a negative by the larger in-
vestors. The bottom line is, speculation
becomes costlier and long-term invest-
ments become slightly less attractive.

At the same time, this budget had a lot of
proposed measures to unleash India’s
entrepreneurial energies.

Finance minister Nirmala Sitharaman,
in her record seventh budget, announced
support for small businesses, giving them
better access to capital and raw materi-
als, and easing their logistical challeng-
es. [talso tries to improve the quality of
our workforce, with its heavy focuson
education and skilling. This is much
needed because MSMEs are key to sol-
ving India’s unemployvment challenges.

Most importantly, the budget makes

investing in start-ups much more attrac-
tive. Earlier, private investments in star-
tups attracted capital gains of 20%. This
hasnow come down to 12.5%, inline with
investing in listed securities. The budget
alsofinally removes the dreaded ‘angel tax’
on investments intostart-ups. The tax was
Iintroduced asa way to stop people from
setting up shell businesses to launder
money. Unfortunately, it ended up hurting
startups, because to tax authorities, the
high valuations of startups made them
hard todistinguish from shell companies.
So, startups would have to pay alarge part
of the capital they raised as incometax. It's
already risky torunastartup; this tax
made it more unattractive, But now, the tax
has been removed for good.

Allin all, this budget boosts Indian entre-
preneurship, but tries to reduce specula-
tion in financial markets.

This isa hard balance tostrike, and the
changes in the budget may be just the
beginning. All said and done, a thriving
capital market is equally crucial to the
growth of oureconomy and the startup
ecosystem. This is something policyma-
kers must Keep in mind.

Theauthor is CEQ, Zerodha

VARANI SAHU

move isaimed at
rationalisation of TDS rates
and will reduce thetax
burden on investors. It will be
applicable from October 1.

INCREASE IN TAX BURDEN

Unlisted Bonds, Debt MFs

The budget proposed that unlisted bonds
and debentures, debt mutual funds, and
market-linked debentures will be subject to
capital gains tax, regardless of the holding
period. These changes will take effect
immediately, ensuringthat all gains from
these financial instruments are taxed at the
applicable rates. This could impact their
popularity.

AT A GLANCI

BUDGET

FUNDING OPTIONS
Aircraft and Ship Leasing

Inamove that will increase India’s
competitivenessinthe global leasing
market, the budget proposed the
introduction of a variable capital company
(VCC) structure, which will be used to
provide an “efficient and flexible mode" for
financing the leasing of aircraft and ships.
This new structure will have pooled funds
of private equity through a variable
company format.

Sensex Falls
1,500 Points
Intraday,
Closes Flat:
Caution Over
Valuations

TeamET

India’s equity benchmarks en-
ded flat on Tuesday followinga
roller-coaster session as inves-
tors took concerns over the in-
crease in taxes on stock market
transactions in their stride.

The Nifty ended 0.12%, or
30.20 points, lower at 24,479,
The Sensex declined 0.09%, or
73.04 points, to 80,429,

Monev managers said the un-
dertone will remain cautious
owing to the high valuations.

“Given the slight disappoint-
ment on capex and the increase
in capital gains tax structure,
the Nifty is expected to consoli-
date between 23,700 and 24,500
levels in the near term,” said
Nikhil Ranka, CIO, equity al-

~ ternatives, Nuvama

—. Asset Manage-
i ment. “The near-
term valuations

sl
[ y look rich, and the
upsides seem
_— capped.”
The Sensex Mid-cap and
fell almost small-cap
1,500 points stocks also en-
tothe day's ded weak. Out
lowof79,224 of the 4015
on Tuesday, stocks traded on
and later the BSE, 1680
recovered advanced, while
to close just 2,223 declined.
73.04 points “The walua-
down from tions could po-
Monday’s tentially cor-
closing rect post the
budget if the
flows are impacted due to

changes in the capital gzains tax
measures and also the fact that
budget falls short on any direct
demand boosting measures
especially in the rural econo-
my,” said Chirag Mehta, CIO,
Quantum Mutual Fund. “The
markets could probably see a
correction or move sidewayssi-
milar to the last time that the
long-term capital gains tax
structure was changed.”

MINISTRIES WITH
HIGHEST BUDGET

Defence bags large
chunk of funds

B 7 |akh cr w1 of GDP
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Other majors recipients
Ministry |E lakh cr IEDP

Consumer
Affairs & Food

Home Aﬁairsm

Rural
Development

Chemicals and
Fertilisers
cnmmunlmtinnsm
Agriculture &
Farmers WEHEI’E_I 32 E]

Allocation, by major
heads

a Tlakh cr

m % of budget

Ges:

Interest Major
Subsidies®

Transport

24.1 11.3

Pension

* food, fertiliser and petroleum

Indexation Change
Puts Shine on FoFs,
Gold & Int’l Funds

Time, Tax and Gains

HOLDING | HOLDING
ASSET CLASS STCG PERIOD | PERIOD
FORSTCG | FORLTCG
Equity Oriented 20% 12.5% tnﬁz mmz
MF Units z months | months
Specified MF
which has Max Less More
more than Max Marginal | than24 | than24
65% in debt Marginal Rate months | months
instruments Rate
Any other
MF units® 12.5% ®

“Domestic FoF, having more than 35% in equity MF units, Gold
ETF, International FoF; Source: Edelweiss Mutual Fund

TeamET

Investors in mutual fund plans
that allocate 35-656% to eqguity,
with the balance in debt, equity,
oramixof thetwo, will not getin-
dexation benefits if they hold
these instruments for three ve-
ars or more after Tuesday’s bud-
et announcements.

Indexation helped investors
significantly lower capital gains
by way of using the Cost of Infla-
tion Index. Higher inflation rate
increases the cost of acquisition
(purchase price) of units, resul-
ting in a decrease in profit and
hence less capital gains.

Several schemes in categories
like multi asset allocation funds
and balanced hybrid funds fol-
low such a strategy. They help in-
vestors allocate money in a mix
of different asset classes and gi-
ve investors indexation benefits.

Such schemes found favour
with investors who want a lower
equity allocation with low volati-
lity. With indexation benefits not
available now, these schemes
may move toward an equity ori-
ented structure, where thF].’ hold
a minimum of 65% in equity
with the balance in fixed income
and gold.

In such a structure, investors
will pay short-term capital gains
tax of 20% and long-term capital

gains tax of 12.5%, if held for mo-
rethan a year.

The budget has also removed
the ambiguity around gold mu-
tual funds, gold ETFs, fund of
fund, and international equity
fund of fund (FoF) which were
treated as debt funds from taxa-
tion perspective, where inves-
tors were taxed at marginal rate.
Investors preferred sovereign
gold bonds over gold funds, as ca-
pital gains on the former was tax

free on maturity

e From now on,
With fund of funds,
indexation which invests in
benefits not equity mutual
available fund units, gold
NOW, many exchange traded
schemesmay fund (ETF) and
movetoward international

the equity- fund of fund will
oriented get the benefit of
structure LTCG and will

pay 12.5% tax af-
ter holding for more than 24
months.

“Fund of funds making invest-
ments of more than 65% in do-
mesticequities will be treated on
a par with other mutual fund
schemes for tax treatment,” sayvs
Swarup Mohanty, vice chair-
man, Mirae Asset Mutual Fund.

Many first-time investors can
start their investments through
fund of funds.
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Non-debt receipts ..include divestment ...and loans & advances
T orone
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lakh. STT on futures trading has increased

TeamET from 125 per lakh to 220 per lakh. The new
rates are effective from October1.
hecostof radinginselectequi-  According to Shripal Shah, CEO of Kotak
tyderivativetransactionsisset  Securities, the increase 1111)
to go up by 60%. The govern- L o — — &

ment in the budget on Tuesday

proposed to increase the secu-

rities transaction tax (STT)

collected on tradesdone inequ-
ities or derivatives on the exchange platform
—for thesale of futures and options.

The move is expected to dampen the heigh-
tened activity in stock futures and options
that was seen as a matter of concern for the
authorities and the regulators.

“Overall, F&O volumesarelikelv tobehitas
the STT hike will increase trading costs for
high-frequency traders who generate volu-

- 2

in STT is aimed at moderating the currently
heightened activity levels and fosteringamo-
re sustainable pace of growth in the stock
market. The average daily notional turnover
inequity derivatives hassurged more than 40
times to WAL lakh crore in June 2024 from
T0.791akh crore in May 2018, “The STT increa-
se, coupled with expected stricter measures
from Sebi, is likely to affect overall volumes
in the coming months,” said Baheti.

Stock and Oh! It’s a Real'

STT HIKE F&O costs to rise by up to 60%, dampen
heightened activity which had alarmed regulators

cK
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What's my
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mesonthe bourses, reducing theirreturnon  Market regulator Sebi is considering incre- : T i - a Aol : %
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i o Rt T ety e RO e b MANU BHAKER (22): Gold, 25m pistol team, World Championships, 2023; Gold, s S STk . 3 s

STT on the sale of options increased from
2.5 per lakh on premiwm value to 300 per

ting in the F&O segment, but this will not af-
fect them much,” said Chandan Taparia, an
analyst at Motilal Oswal Financial Services.

10m air pistol, ISSF World Cup, 2019 and 2018; Gold, 10m air pistol, Commonwealth Games, 2018
Youngest Indian to win a gold medal at the ISSF World Cup at age 16 in Guadalajara, Mexico

TWO FACTORS Corporate earnings growth and domestic fund flows to drive steady upside. The levy shouldn’t worry

Cap1 tal Gains Intact, So What It They e Taxed a Bit Higher?

tanked. Of course, it recovered

towards the close as sanity set in.
And what's that sanity? In mv view,

it is that capital gains are intact, only

needs to step up.

And this budget does its fair bit
for consumption. Standard deduc-
tion on salary income is up from

the capital gains tax is higher:
And what drivescapital gainsin
the equity market? Clearly, two

Z50,000 to 75,000, deduction on
family pension 12 up from 15,000
to¥25,000, first-time employees

factors — one, corporate earnings stand to get one
By In\fite growth and two, stock market = month'ssalary:
fund flow. Capex led by for fresh hires,
RAAMDEO AGRAWAL Let's take corporate earnings the public employers stand
growthfirst. [t tooisdrivenbyvtwo  sectorhasrun togetasubsidyon
nevents such as budget day, macro factors —capex and con- out of steam their provident
O the market is prone to knee- sumption. Clearly, the recent few due toneed fund contribution,
jerk reactions. So,assoonas  years have been driven by capex for fiscal internshipallo-
the finance minister announced mainly by the public sector: With consolidation. wance for yvouth,
higher short-term and long-term the need forfiscal consolidation, That's when and soon.
capital gains taxes onfinancial thislever hasrunoutof steamfor  consumption Maintained
instruments, the stock market now. That's when consumption hastostepup capexandthe

consumption boost should help the
government achieve its projected
nominal GDP growth of 11-12%.

The thumbrule is that the nomi-
nal GDP growth should translate
into asimilar level of corporate
gsector sales growth.

With some operating and financi-
al leverage, growth in profit after
tax (PAT)for the corporate sector
should be 13-15%. For this level of
PAT growth, the market P/E (price
toearnings)ratio of around 23x
seems elevated. But this is where
the second factor of capital gains
kicks in —stock market fund flow:.

The Indian equity market is wit-
ness tounprecedented fund flow led
by massive retail participation.

There are two main indicators of
this —one the number of demat
accounts and two monthly SIP
(Svstematic Investment Plan) flows
into mutual funds. The quantum of
SIP inflow keeps DII{domestic
institutional investors) buying
buovant, enough to absorb the
occasional heavy FIl selling, if any:
This primarily explains the elevated
market valuations.

So the bottom line? Steady ear-
nings growth coupled with a low
probability of major valuation
de-rating imply steady capital gains,
Sowhat if the taxon the same isa bit
higher? The party continues.

Theauthor is Chairmar,
Muotilal Oswal Financial Services

A LegUp for REITS

TeamET

Real Estate Investment Trusts
(REITS) are likely to gain greater
acceptance as the budget propo-
sed to reduce the holding period
for long-term capital assets to 12
months from 36, giving investorsa
path tofaster liguidity.

This policy change makes REITs
more attractive to investors by of-
fering gquicker access to favourab-
le tax treatment on capital gains.
The reduced holding period lo-
wers entry and exit barriers, ma-
King REIT investments more ap-
pealing and dynamic.

“Reducing the long-term capital
zains holding period puts us on par
with listed equity shares, further

popularising the REIT asset class
inIndia,” said Aravind Maiyva, CEO
of Embassy REIT. “Over the past fi-
ve years, REITs have transformed
the Indian real estate landscape. at-
tracting around 230,000 investors.
The four listed REITs today have
over £1.4 lakh crore in assets under
management and have distributed
over 17,000 crore.™

“This move enhances
liquidity, boosts transac-
tion volume, and increa-
ses investments, making
REITs a more attractive asset class
thanother long-term investiments,”
said Ramesh Nair, CEO of Minds-
pace Business Parks REIT.

Currently, therearefour listed RE-
I'Ts in the country — three for com-
mercial spaces and one for retail.

BADE SAPNO KA
RAKHE KHAYAL
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BUDGET 2024 / CONSUMER

Total budget

expenditure... Defence 8 ——
Budget - - e
FY23 4193157 | ar
- Fv24 (8E) 45,03,097 GG transfers 9
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FUELLING DEMAND
More money inthe |
consumer’s hand will
lead to arise indemand
for consumer goods

TeamET

he budget’s focus on infrastructure,
rural outlay and tax savings is likely
tofuel rural demand-crucial for sus-
tained revival of packaged consu-
mer goods and two-wheelers-while
the focus on job creation will spur
consumption in tier-2 and 3 cities,
company executives said. The increase in capital
gains taxes, however, could impede discretionary
spending, they said.

Rohit Jawa, MD and chief executive officer of the
largest consumer goods company, HUL, said the
budget is consumption friendly and will help
FMCG categories going forward.

The budget has increased allocation towards edu-
cation, skilling and employment, revised tax rates
and raised the standard deduction to 75,000 from
250,000 under the new tax regime, which would re-
sult in savings of around 17,500 in net taxes in the
hands of consumers.

“This would mean more disposable income that will
lead to sustained demand for
branded consumer goods,” Da-
bur CEO Mohit Malhotra said.

According to Jawa, the announce-
ments increasing investment on rural
development, investment activities sup-
porting one crore urban poor and schemes
for youth employment are good for busines-

ses like ours that serves

EE— consumersinnineout of ten

FMCG stocks households from all parts of the port-
surged, folio, mass to the premium.

helping the He said all of this will have a mul-
Nifty FMCG tiplier effect, driving consumers to
index rise spend more on consumption. “Bro-
2.68%to adly speaking, the priorities of the
62,511.25, budget are bang on when it comes
buoyed by to what is required for nation buil-
allocation of ding. So, I love the consistency of
fundsforrural the budget and also the focus on
development mass consumption,” Jawa said.

FMCG stocks surged, helping the
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..and how budget size has grown
16.03 % Increase
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Fy24 {BE
(PA)
8.09
Fy22

181«

for the Games, more so in sectors
facing long-term labour shortages

People

directly

working or
set to work
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DIPA KARMAKAR (30): Gold, Artistic Gymnastics World Cup, 2018
First female Indian gymnast to compete in the Olympics, finishing 4th in the 2016 Rio

Olympics after missing a medal by just 0.15 pt

ﬁrlce Tags Get

IMAGING ZAHID

Nifty FMCG index rise 2.68% to 62,511.25, buoved by
allocation of funds for rural development. Top gai-
ners included I'TC, that closed 6.52% up at ¥496.950n
the NSE, Tata Consumer Products (up 4.42% to
71,258), Godre] Consumer Products (up 3.05% to
71,515) and Dabur India (up 2.57% to T653).

Makers of packaged goods noted green shoots of
revival in rural India in the April-June quarter. Ru-
ral demand had tapered off over the past five quar-
tersonaccountof inflationary costs of food, daily es-
sentials and fuel.

“There will be a positive impact on rural demand,
but we expect it will be a small one since the benefit
for consumers will be only in the form of small tax
savings. Others like job creation will have mid-to-
long term impact,” Godrej Appliances business he-
ad Kamal Nandi said.

An allocation of 266 lakh crore for rural develop-
ment and 26,000 crore for road connectivity would
help last-mile distribution and better reach in rural
areas, executives said.

TeamET

Gold has become cheaper by
5,900 per 10 gm and silver by
Z7.600 per kg after finance mini-
ster Nirmala Sitharaman’s deci-
sion to more than halve import
duty on the precious metals to 6%
from15% inthe budget.

The duty reduction offers relief
to consumers ahead of the busy
festive season when there is a tra-
ditional spurt in gold purchases,
India imports almost all the gold
it needs for making jewellery,
Gold demand fell 15% in the June
guarterdueto high prices.

On Tuesday, gold and silver pri-
ces were 72,609 per 10 gm and
87,576 per kg respectively.

“This move not only relieves con-
sumers who have eagerly awaited
this announcement but is also ex-
pected to boost gold demand in the
country and create jobs for arti-
sans,” said MP Ahammed, chair-
man of Malabar Gold & Diamonds.
“It is expected that the duty reduc-
tion will drastically cut down gold
smuggling, thereby curbing illegal
trade and enhancing tax revenues.”

India imports 800-850 tonnes of
gold and 4,000-4,500 tonnes of sil-
ver annually. Lower prices of sil-
ver will help industries such asthe
solar energy sector which uses the

*Collect taxes from the citizens as honeybees
collect nectar from the flowers.” - C hanak}'a

Duty Cut: Gold, Silver Gain
Shine Ahead of Festivals

metal to make photovoltaic cells.
Silver is also used in manufactu-
ringelectric vehiclesasithashigh
electrical conductivity Duty on
platinum, usage of which isrising
among millennials, has also been
cutto6.4% from15% in the budget.

“The duty reduction will help
consumers, who have been inves-
ting in alternate assets, to return
to gold investments. Additionally,
the expansion of working capital
loans for SMEs and MSMEs in the
jewellery sector will provide a
much-needed boost,” said Rajesh
Rokade, vice chairman of the All
India Gem & Jewellery Domestic
Council.

Imported cancer drugs
trastuzumab deruxtecan,
osimertinib, and durvalumab-
customs duty cut to nil from 10%.

|
1
] d

Shea butter cosmetics — customs
duty onsheanuts reduced to
15% from 30%.

Stretchable clothes that contain
spandex, such as jeans and
tops—customs duty on MDI for
manufacture of spandex yarn
reduced to 5% from 7.5%.

MOVING UP

Imported roasted and preserved nutsand
seeds, including areca nuts—customs duty
increased to 150% from 30%.

PUBLIC MONEY

Budget size stays flat after rise in Covid years
Expenditure as % of GDP
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Fu ture—Prooﬁng the Indian Economy

PROVIDING IMPETUS Measures announced in budget expected to stabilise rural economies and drive consumption growth

ture, job creation, manufacthuring, energy,
sustainable and inclusive HRID, innovation,
infrastructure development and tax reforms,
emphasises the clear vision this government
has on aiding the economy by driving inclusive
growth and boostingconsumption inthelong
term. This budeet has taken a comprehensive
and balanced approach, which can be seen in its
moveof retaining the capex budget.

STRENGTHENING RURALINDIA

Having weathered theuncertainties of the past
few vears, there have been some promising
signsof gradual demand recovery inrural

By Imﬂte
SAUGATA GUPTA

markets, which continue torepresent immense  drive healthy volume growth in rural markets

THE BUDGET PROVIDES A BALANCED AND
STRATEGIC ROADMAP FOR VIKSIT BHARAT

history to present seven consecutive Union

budgets, finance minister Nirmala Sitha-
raman had the momentous task of addressing
multiple areas such asrural demand, infrast-
ructuredevelopment, manufacturing, tech-
nologyupgradation, among others, to build
leversfor sustainable growth for the Indian

q s the first finance minister in India’s

boosting consumption and spending.

So, how did this budget fare?

With thenine priority areas identified today,
the government has taken the vision they set
out toachievewith the previous budgets a step
further, by providinga balanced and strategic
roadmapfor a Viksit Bharat. This budget, with
its clear focus on seeding resilience inagricul-

potential for further expansion. Therefore, it
was extremely vital that this budget addresses
critical aspects pertaining torural develop-
mentand the agricultural sectorto provide
further impetus to the rural economy.
Themeasures announced toenhancerural
incomes viaagricultural activities and provide
more support tofarmers, especially during the
critical monsoon period, were also key focus
areas addressed in the budget. These measures
areexpected tostabilise rural economies and
drive consumption growth. With a better
monsoon and increased minimum support
prices(MSP)for crops, these steps can help

inthe medium term.

LONG-TERM JOB CREATION

Notably, theannouncementof the employment-
linked schemes for new entrants into the work-
force, along with the support loansof up to 10
lakh for higher eduecation will ensure that the
next generation of Indiansareadequately
skilled to enter the workforce. Further, the
internshipopportunities outlined with the top
500 corporates in India will benefit over 10
million Indian vouth, an impressive initiative
being undertaken by the government, which
will ensure sustainable incomes and reaso-
nable standards of living for consumers of
tOMorrow,

BOOSTFORFMCG?
This budget takes cognisance of the preva-
lent pressures and has attempted to provide
some much-needed relief tothe FMCG
segment through ambitious schemesand
projects tojump-start rural growth. The
budget proposals, if implemented effec-
tively, could have significant positive im-
pactsonthe FMCG sector, as well as the
larger Indian economy. Investmentsin
infrastructureand digital initiatives would
boost productivity and economic growth,
-, setting the stage foraresilient recovery and
- long-term growth.
! Theauthor is MD & CEO, Marico

'Luxe Products

. Heavier for

TeamET

Luxury products such as wat-
ches, handbags, and high-end te-
levisions are set to get costlier
with the government proposing
to levy 1% tax collected at source
(TCS) on notified goods of value
priced at more than 10 lakh. The
tax i1s, however, unlikely to dent
demand as these products are lar-
zely bought by well-heeled consu-
mers, according to retailers and
market experts.

Noting that there has been a sur-
ge in spending on luxury items by
high-net-worth individuals, the
covernment said the step has be-
en taken for properly tracking
such high-value expenses, and to

widenanddeepenthetaxnet. The
amendment
p— will take effect
Watches, from January 1.
handbags,and  Yaal Rajan,
high-endTys  OWner and di
are set to get rector of Tlme
castiier with Avenue, which
the govt retailsuber lux-
proposing to ury watches of
levya1%TCS brands such as
on notitied Rolex and Cho-
goodsofvalye Pard, said a
priced at more Tu". m‘ 1%
thanziOlakh ~ WOn't Impact
sales. “Luxury

is booming in the country I don't
think affluent consumers spen-
ding on a luxury watch priced at
710 lakh would be uncomfortable
pavinga T'CSof 1%,” hesaid.

“Affluent households will conti-
nue to buy luxury products,” said
Anand Ramanathan, partner,
consumer products and retail he-
ad at Deloitte India.

Companies such as LG and
Samsung sell 8K televisions pri-
cedatmorethan?10lakh insizes
like 75 inches and above, which
will get moreexpensive withthe
tax proposal.

ALLOCATION FOR
EDUCATION AND HEALTH

Education spending
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Imported Phones may
Become Cheaper on
5% Customs Duty Cut

TeamET

Consumers may be able to save
between 77,000 and 715,000 if they
buy a Google Pixel or a high-end
iPhone Pro which are imported,
with the budget reducing the basic
customs duty on mobile phones to
15% from 20%.

The cost of imported high-end
smartphones will come down by
5.0-5.5% if brands pass on the be-
nefit of the reduced customs duty
to consumers, experts said. India
is estimated to import around $1
billion worth of high-end phones
a year, with 98% of those coming
from China. To be sure, the cus-
toms dutv cut would not affect
prices of locally made devices.

Currently imported smartpho-
nes sold in India attract 18% GST
and 22% customs duty (20% basic
and 2% surcharge). Thesurcharge,
which is 10% of the basic customs
duty, will remain. After the cut, the
total customs duty is now 16.5%
(15% basicand 1.5% surcharge).

For India-made phones, only
GST at18% is levied.

The rationalisation of customs
duty on mobile phones, chargers
and other electronic compo-
nents will help in developing the
mobile component ecosystem,
sald Ashwini Vaishnaw, mini-
ster for electronics and informa-
tion technology, adding that the
successes witnessed in mobile
manufacturing would be repea-
ted in server and laptop manu-
faecturing industries as well.

Apple importsitsiPhone Proand
Pro Max models while its other
smartphones are manufactured
in India. Google imports its Pixel
phones. Samsung sources some of
its high-end Galaxy devices occa-
sionally from factories abroad.

Currently, 99% of mobile pho-
nes that are sold in India are
manufactured locally. In the
budget, the government has al-
s0 exempted duties on critical
minerals required for making
components.

Apart from bringing down the
price of imported smartphones,
the duty cut is also expected to
curb instances of smuggling of

high-end phones

= to a certain point,
Indiais expertssaid.
estimated “Import of mo-
toimport bile phones is
around $1 shrinking and
billionworth  just around 1%
of high-end of devices are
phones a imported.

year, with Smuggling  of
98% of those phones not made
coming from in India because
China of high customs

duty of 22% will
definitely come down,” said Pan-
kaj Mohindroo, chairman of the
India Cellular and Electronics
Association (ICEA).
Accordingtoan ICEA represen-
tation to the government in 2023,
80% of the high-end phones were
being smuggled into India. In ca-
seof smuggling, the government
not only loses out on customs du-
ty but alsoon GST revenue.
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BUDGET 2024 / BANKING & FINANCE

Grantsin aid for creation  Effective capital
of capital assets” expenditure

Total capital
| expenditure

Capital

representation of /&
women among all J
FY23 740,025 FY23 3,06,264 [ FY23 10,246,285 [ 0/ 10,500 athletes— /A
s Fy24 (8e) 10,00961 D + Fy24 (BE) 3,69,988 D = Frv24 () 13,70,949 NG /U full gender £
Expen I ure Fy24 (pa) 948506 D Fy24 (PA) 3,03,787 B Fy24 (PA) 12,552,293 D parity achieved for the first '
Fy2s (Be) 11,11,111 Fy2s5 (BE) 3,90,778 D Fy2s (Be) 15,01,889

time in Games' history

all figures in 7 crore; PA: Provisional actuals » aléo nclude sllocations urder MCNRECS

Easing Credit Flow in Theory & Practice

STRONG PUSH A boost for = R =N b Govt to Promote Rupee as

students on learning curve
while small businessmen
get a catalysttofireup
their ambitions and thrive

phs
L= o

an International Currency

CLEAR INTENT To simplify rules to facilitate use of rupee in FDI deals

taking out and bringing in large sums of mo-
ney isfareasierandquicker... therupeeis not
fully convertible on the capital account. Whi-
leIndia’strade 1s growing it is still not among
the biggest in the world. To make rupee an in-

ternational currency a lot of

L I—.=
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—y | —
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Finance minister Nirmala Sitharaman, in
her budget speech, has reiterated govern-
ment’s intention to promote rupee as an in-

inance minister Nirmala Sitharaman
on Tuesday announced in the budget a

raft of measures benefiting students ternational currency. She said the govern- changes in the financial
and small businessmen. She announ- ment will simplify rules to promote FDI and ThisyearRBI  stack as well as capital acco-
ced an interest subvention on educa- overseas investment in India, seeking to pro-  said it will unt will have to be made,” sa-
tion loans of up to 70 lakh. mote the use of rupee in such transactions. let persons id Ashhish Vaidya, MD, DBS
The Model Skill Loan Scheme will fa- This year the central bank said it will let per-  resident Bank India.
cil it:itefli nalj;we of up ;u ET.&IIHREI. “Fur ]? elp%_ng our L sons resident outside India (PROIs) toopenru-  outside India RBIregulations include mea-
vouth who have not been eligible for benefits un- wggm . . pee accounts outside the country, and allow toopenru sures announced in July 2022
der government schemes...I am happy to announ- Hlttlng B“II'S Eye A - ":;r " bank lending to PROIs. It said it would allow &:l:an:'l'l‘!v pee to allow an additional arran-
ce a financial support for loans up to 10 lakh for o . . T — DI and FPI investments through special non-  outside the gement for invoicing, pay-
higher education in domestic institutions,” the India is home to 111 Unicorns, with a total valuation of over $350 b resident rupee and vostro accounts. But ma-  country ment, and settlement of ex-

FM said. To boost credit |

. e . king rupee an international currency is easier
flows to MSMEs, banks have DEEPIKA KUMARI (30): Silver, individual recurve, World Cup Finals,

sald than done. Bankers say global currencies

ports/imports in local money.
Exports and imports have been allowed to be

Help at been encouraged to Igiw: 2015, 13,12, "11; Silver, team recurve, World Championships, 2015, like the dollar are liquid and countries like the  denominated and invoiced in rupee. But banks
Hand term ‘:lp?ns to m‘rﬁaﬂ huslmeii India’s most decorated archer. She became a mother in Dec 2022, US still control vast amounts of global trade. still need nod fmt}l RBI before allowing compa-
EMAY 24 ses without co ratﬂra an lost 20 ke t lifv for her f th fi ol : These currencies are fully convertible and niestouse these facilities.

bt top-up loans during stress. ost over g to qualify for her fourth consecutive Olympics G

“For MSMEs, the guarantee (AR AR AN AR AT RN RN RN LRy R RN RN LR IR LR AR ARAE ARRE VRN AR AR L TARL L URRN L RRY LARRYLIRRVLIARI AR LLARR AL RE AR

schemes, encouraging new

credit assessment models b -
2t ciedit st durng E ' CLIMATE PUSH TWEAKSTO COS ShO[ t-tel'l 1 BOITO W |ng COS tS tO Fa"
> i zar - Lli— CGST ACT - ,
e, " s, Zarn, Laruovas, m =, Vision Document PAVING THE WAY Govt move to reduce supply of T-bills, bring down short-term bond yields
Bank, India and South Asia. - fTorFin Sector Insurance curve should steepen because T-bill re’s cash balances during the elections
= The new credit guarantee -t ? tst CI - TeamET supplviscomingdown. Atthemargin,I provided the room for the cut in short-
ey scheme will help MSMEs in o= The E_':"""Emment will AEEH stoLain would think that the yield curve could term borrowing, analystssaid.
% ] the manufacturing sector av- -m Ppublishavisiondocument The FM has Bond traders have little visibility on steepen by maybe 5-10 basis points bet-  “The reduction in T-bill borrowing is de-
o5 B ail term loans for purchasing = tosettheagendaforthe . duced when the inflation-wary Reserve Bank ween the 2-year and 10-vear points,” sa- finitelv a positive for the short end and to
S B : . s e introduce : , : . < T S e
v = equipment without collate- == financial sector over the chanees to CGST of India (RBI) may cut rates, but the id Shailend- thatextent we will see some steepening in
- v ral or third-party guarantee. - next5years, with focuson B Centre has done its bit to pave the way for ra Jhingan, the vield curve as short-term vields fall.
A separately constituted self- e Sire CADS Citrrand ekl Acttohelpsettle a drop in short-term sovereign debt yi- MD, ICICI Thatbringsdown thecostof borrowingin
Education MSME financing guarantee fund B : yanc . tax appeals elds by announcing in the budget a re- — I} IJ'S Securities that segment,” said Vikas Jain, head of In-
Loans Loans  will provide, to each appli- Thedocu mgnt wi ", lay amounting to duction of 21 lakh crore in its FY25 bor- Primary dia trading, fixed income, currencies and
Smce pn  cant,aguarantee coverof up m stress onclimate finance #17.000crare rowing through treasury bills (T-bills).  LKELY STEEPENING OF Dealership. commodities, Bank of America.
' to ¥100 crore. and guide stakeholders. pending in courts With the reduced supply of sovereign THE YIELD CURVE In the full The vield curve steepens when short-
The limit of Mudra loans would also be doubled to FM has <aid ' treasury bills seen bringing down their budget for term bond vields fall at a faster pace

r201akh for entrepreneurs who have successfully re-
paid previous loans. The FM said beneficiaries of
education loans will be allotted vouchers to avail the
interest subvention benefit, “E-vouchers will be gi-
ven directly to 100,000 students every year for annual
interest subvention of 3% of loan amount,” she sa-
id. Sitharaman also said the government’s Model
Skill Loan Scheme will be upgraded to facilitate lo-
ans of up to 7.5 lakh with a guarantee from a go-
vernment-promoted fund. This measure isexpected
to help 25,000 students every vear.

BRANCHING OUT

India Post Spreads Wings

Todeepen penetration of bankingin
northeast, FM hasannounced plansto
have more bank branches inthe region.
More than 100 branches of India Post
Payments Bank will be set up there.,

certainactivities
withininsurance
sector won't be
taxed as goodsor
services. Agents
will gainfrom
lowering of TDS
on commissions
to 2% from 5%.

Retaining Focus on Capex, Infra
Creation a Foundation for Future

BIG PICTURE Budget builds on past measures, boosts consumption and stays fiscally prudent

welfare, urban development, energy

highways, expressways, new portsand

vields, cost of borrowing for firms is cor-
respondingly set tofall asrates on debt in-
struments such as certificates of depo-
sits and commercial papers are bench-
marked to the government’s T-bills.
“Inaway it'll lead tosome re-rating at
the short end, and the (sovereign) vield

FY25, the Centre pegged its short-term/
T-bill borrowings at (-) 50,000 crore. The
ficure had been pegged at 50,000 crore
in the interim budget presented in Fe-
bruary A 2.11 lakh-crore surplus divi-
dend transfer by the RBI to the govern-
ment this vearandabuild-up in the Cent-

than long-term bond vields. A large
portion of corporate borrowing oceurs
in bonds of up to three vears.

Banks issued CDs worth ¥2.65 lakh erore
from April 1 to June 28, higher than ¥1.45
lakh crore a year ago, RBI said. Firms is-
sued 3.8 lakh crore CPs up to June 30.

doiel db
Canara Bank

A Government of India Undertaking

Together We Can

LIGHTING UP LIVES

airports. This trend is likely to sustain
through the new measures in the budget.

The capex spend of 711.11akh crore at
3.4% of GDP has been retained. A special
package of schemes including anew
thermal power plant of £21,400 crore,
expressways and medical colleges have
been announced for Bihar, Andhra
Pradesh gets 715,000 crore assistance
towards the building of anew capital;
the housing needs of the urban poor and
themiddle class will be addressed in the
PM Awaas Yojana Urban 2.0 withan
investment of £10lakh crore.

Creditshould also be given for not
resorting to populist freebies and sops
and for sticking to the path of fiscal
rectitude. Thefiscal deficit for F'Y251is
estimated at4.9% of GDP lowerthan the
5.1% target estimated in the interim
budget in January.

The budget has a lot to offer for small-
scale businesses and traders. The limit

security, manufacturing and services.

The rationalisation of incometax slabs
inthe new tax regime will infuse an
extra 17,500 per month in the hands of
salaried employees. Import duty cutson
several items will hopefully benefit the
consumer economy. Consumer spending
has been the mainstay of the post-Covid
economic growth but there have been
signs of recent moderation. Extra cash
in the hands of consumers should help
sustain itat current levels.

Capex spending and infrastructure
creation are among the success stories
of this government, and economic
activity inrecent vears hasreceived a
tremendous fillip from the building of

ALL SET TO ACHIEVE
VIKSIT BHARAT GOAL

OF ANGELS & STUDENTS

- A%

5 .
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By Invite
AMITABH CHAUDHRY

Canare

%m!m beyond boundaries

Women's Savings Bank Account

dent budget that sustains the positi-

vemeasures of the past while brea-
kingnew ground. Tuesday's budget, the
Tth consecutive one by the FM, eschews
profligacy in favour of fiscal prudence,
delivers a consumption boost through tax
rationalisation, sustains the focuson
capex and infrastructure creation while

Th e FM has presented a fiscally pru-

Special Features
« Cancer Care Insurance upto 210 Lakhs®
* Personal Accident Insurance upto ¥26 Lakhs*

reinvigorating the bustling startup econo-
my by removing the unpopular angel tax.
The stock markets may remain morose
for some time over the hike in short-and
long-term capital gains tax, but the FM
hasrightly focused on the larger picture
of fiscal stability, consumption growth,

for Mudra loans has been doubled to 20
lakh for borrowers with an exemplary
record of repayment. It alsoannounced
acredit guarantee scheme of up to 100
crore to help MSMEs buy machinery
and equipment without collateral.

The first budget of PM Narendra Modi's

» Card based free health check-up

= Exclusive card offers from top brands like
Urban Company, Myntra, Amazon,

Swiggy, Book My Show

third term has focused on fiscal consoli-
dation, and this should help build a strong
foundation for the future and achieve the
goal of bulldinga Viksit Bharat.

The author is MD & CEO, Axis Bank

capex build-up and the removal of hurd-
les facing farmers, rural workers, small
businessmen and traders. The budget has
also correctly identified some priority
areas—skilling, agriculture and farmers’

VARANI SAHU

AIC STPINEXT INITIATIVES

(A Section 8 Company incorporated by STPI)
C/o STPI, 9th Floor, GIFT One Tower, Block-56, Road-5C, Zone-5, GIFT City,
Gandhinagar-382 355 (Gujarat)

Employment Notice: 01/2024/STPINEXT/FinGlobe

¥

STPINEXT
INITIATIVES

Canara ‘ l

EDUCATION
HeJ.\

Applications are invited online from the eligible candidates for the positions of Chief Operating Officer
(CO0) and Technical Assistant (TA) for FinGlobe, Centre of Entrepreneurship (CoE) at GIFT City,

Gandhinagar. The vacancy is proposed to be filled-up purely on contract basis for a period of three

For India/Abroad

« Need-based finance for pursuing higher studies,

vocational courses in India = No security & processing charges
up to ¥7.50 Lakhs + Lower rate of interest, 0.50% concession
tor girl students * No pre-payment penalty

years or co-terminus with CoE, whichever is earlier, which may be renewed based on performance

EUbJEEt to extension of project tenure. For Top-50 Ranked Universities Overseas

« Avail loan above ¥7.50 Lakhs + No upper limit for the loan

For detailed information and to submit online applications for the aforementioned positions, interested * No pre-payment penalty * Longer repayment period

the the https://stpi.in/,
https://gandhinagar.stpi.in or https:/finglobe.stpi.in/ . Last date for submission of application is 20 days

applicants may visit website of company www.stpinext.in,

@ 90760 30001 | # & x

a P M s 3 |

her 18001030 @ | vonwcanarabaicom

from the date of publication of this notice.
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4 Deficits Central govt debt 2 *ofcor _
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deficit deficit deficit  deficit km EIEI'DS‘S 450+
AccBNG: 0 M40 _J2s W30
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Aiming for Mbre

FDI RUSH Proposal to slash
corp tax on foreign cos to | . B
35% will encourage them
to set up permanent base

TeamET

inance minister Nirmala Sitharaman
proposed reducing the tax rate for fore-
ign companies to 35% from 40%, ai-
ming to attract more overseas firms to
setup a permanent base inthe country
and boost foreign inflows. "We want
more investment to come into the co-
untry that is why it has been brought down," Sitha-
raman told reporters after the budget.

The government decision will benefit overseas
companies looking to open branch offices such as
branches of foreign banks and warehouses in In-
dia with apermanent establishment tag. It will also
helpthose looking toopen project offices for under-
taking engineering. procurement, and construc-
tion(EPC)contracts. "When the tax rate for domes-
tic companies was cut, the gap between the two
had further widened...so it had to be narrowed,”
said finance secretary T V Somanathan. The tax
cut along with the scrapping of taxation for fore-

ignshipping companies operating

== cruises in India, and safe harbour
MNCs rates for foreign mining compani-
operating es selling raw diamonds is expec-
via indian ted to further enhance the count-
armwon'tbe 1'v's attractiveness as a destina-
taxed at tion for foreign capital.

reduced rates “It should also level the playing fi-

eld between a foreign company loo-
kingtosetupabranchoffice in India versusan Indi-
an company to carry out Indian business opera-
tions,” Gouri Puri, pariner, Shardul Amarchand
Mangaldas & Co said, adding the current tax rate
for foreign firms is disproportionately higher
than those from India. However, large multinatio-
nals, which have full-fledged operations in In-
dia through asubsidiary structure, and which
have their local arms registered with the Mi-
nistry of Corporate Affairs (MCA) are unlik-
ely to have any impact, as their tax rate is at
par with Indian companies. "The increased
adoption of safe harbour will reduce the bur-
den on audit, assessment and controversy, [
and improve certainty to MNC taxpayers,” J
said Sameer Gupta, national tax leader at
EY India. Foreign companies with branch
offices are currently taxed at 40% on ordi-
nary income, higher than domestic

AD ‘ SKy is Not the L|m|t

[ Space expluratmn industry's valuation to vault over $44 b by 2033

NEERAJ CHOPRA (26): Gold, Budapest World Championships, 2023; Gold, Olympics, 2020
First Indian to win Olympic gold in track and field. First Asian athlete to win Olympic
and World Championship golds in javelin

firms, and with additional duties and
cess, thiscouldrisetoasmuch as 44%.

New TDS Rules to Streamline
Ops for Cos, Spur Efficiency

guidelines for defaults. “Specifically,
the current 5% TDS rate on various
payiments will be reduced to 2%. The
20% TDS rate on repurchase of units
by mutual funds or UTI will be remo-
ved, and the TDS rate on ecommerce
operators will be lowered from 1%
percent to 0.1% ™ said Amit Bablani,
partner, Deloitte India. “Additionally,
expanding the scope of lower with-
holding certificates for the sale or
purchase of goods is a positive step.”
To enhance business ease and taxpa-
ver compliance, the budget proposed
a six-vear limit for filing TDS/TCS
correction statements and a 1.5% in-
terest rate for delayed TCS deposits.
The government is also looking to re-

“MNothing can be said to be certain, except death
and taxes.”-Benjamin Franklin

TeamET

The proposed amendments to provi-
sions covering tax deducted at source
(TDS) will help companies streamli-
ne business operations, improve tax-
paver compliance and simplify tax
managementprocesses, sald experts.
Finance minister Nirmala Sithara-
man on Tuesday proposed to allow
TCS (tax collected at source) credit
when computing TDS for employees,
a step that will help in improving tax
management efficiency. The budget
also proposed to decriminalise late
TDS deposits if it is done by the dead-
line for filing the TDS statement, and
establish a standard operating met- visevarious TDS provisions, withra-
hod with simplified compounding tesrangingfrom0.1% to over30%

Bold Budget Has Big 4 Standouts

ALL ROUND VIEW Solution-oriented approach effectively balances social spending and capex

vices by 2030. The continued spend on
capex at 3.4% of GDPE with an allocation of
?11.11akh crore (—-8134billion) for the re-
mainder of the vear, will be eritical for
enhancing quality of life, increasing
competitiveness, and driving inclusive
development. The scheme to add 10 million
household solar rooftops has the potential
togenerate 17 lakh jobs and 30 GW solar
capacity.

The implementation of digital public
infrastructure (DPI) at scale across agri-
culture (coverage of farmers and their
lands, digital crop survey, issuance of Jan
Samarth-based kisan credit cards), and
services (DPI applications in credit, ecom-
merce, education, health, law and justice.
logistics, MSME, services delivery, and
urban governance), will enhance produc-
tivity, create new opportunities, and drive
optimal resource utilisation.

Additionally; the Anusandhan National
Research Fund aims to support basic
research and prototype development,
positively impacting innovation, especial-
Iy in emerging sectors like nuclear energy,
space, and semiconductors, fostering
domestic capability and competency,

Finally, these measures have been

There are ways '
to evade the latter, sir.
Keep my business

planned without compromising onfiscal
consolidation, targeting a 4.9% deficit for
FY2hand 4.5% by FYZ26.

The fiscal consolidation is anchored on
continuing tax buovancy through initia-
tives for tax certainty, including dispute
resolution, simplification of capital gains
and TDS, and incentives for the new per-
sonal tax regime,

The strong focus on the East will create
new demand centres and accelerate the
GSDPof the states, drivingequitable
growth. Coupled with the establishment of
dedicated e-commerce export hubs, this
will also create new supply chains.

An interesting aspect is the reduction of
basiccustoms duties on both finished
goods and intermediaries across various
sectors. This will streamline supply
chains and accelerate domestic value
addition.

The budget is both pragmatic and solu-
tion-oriented, reflecting the confidence
in the India story. [ am particularly excit-
ed about the focus on employability and
human capital, exposing India’s youth to
opportunities and fuelling the innova-
tion that will drive our future,

The author is CECQ, Deloitte, South Asia

By Invite
ROMALSHETTY

ofrills. No fancy Only solutions.
‘ \ ‘ The budget adopts a “focused solu-
tions for focused problems™ ap-
proach, effectively balancing social spend-
ing and capital expenditure while manag-
ing the fiscal deficit.

The FM has presented a bold, future-
ready budget, tackling difficult issues with
innovative solutions. Key measures in-
clude addressing job creation and MSME
support, withdrawing the angel tax and
equalisation levy, improving the IBC
regime, simplifving the IT Act and GST
regimes, and emphasising on the perva-
sive useof technology,

NO FRILLS. ONLY SOLUTIONS

FOUR BROAD THEMES

The interventions in education, employ-
ment and skilling, amounting to #1.481akh
crore($18 billion), aim to impact 41 million
vouth and prepare them for the future.
Coupled with measures for the MSME
sector, these initiatives are crucial for
India toachieve a 25% share of GDP from
manufacturing and realise the vision of
Viksit Bharat. The scheme providing
internships and work experience to 10
million yvouth at top companies inIndiaisa
welcome move, This will help not only with
employment generation but also towards
the $2 trillion exports of goods and ser-

ZAHID

RESTRICTED OPENING

Lens Only on Big Bucks

Income tax authorities will
now be able to reopen cases
for reassessment beyond
three yearsanduptofive
vearsonly if the escaped

- jncomeis¥50lakhormore, Tax
. officials can currently reopen
casesupto10vyearsold. Even
* insearchcases, thetime limit
will be restricted tosix years
before the year of search.

A NEW CODE IN THE MAKING

Keep it Simple, Please

A comprehensive review of the Income Tax
Actisonthe anvil as partofthe
government's endeavour tosimplify the
code. Thereview will be completed insix
months and will look at making the tax law
“concise, lucid and easy tounderstand”
while providing certainty to taxpavers. The
eoods and services tax isalsoup for further
simplification and rationalisation, which
could include bringing in sectors such as
petraleum.

VIVAD SE VISHWAS

Conflict Resolution

A new dispute resolution scheme for direct
taxes—Vivad se Vishwas Scheme 2024-is
being proposed to reduce litigation. The
budget also proposed to raise the threshold
at various appellate for the same reason.

BEING CHARITABLE

Art of Giving

The budget has proposed to merge the
existing two tax exemption regimes for
charitiesintoone. It has further proposed to
rationalise the application process, setting a
timeline for registration and approval of
certain benefits to charitable trusts and
institutions.

REVENUE BOOSTER

GST continues to power tax revenues

¥ lakh .+~ Share in total/
crore ' Bross tax revenue

FY19 FY20

5D 57D 5B B 716 53

F¥21 FY22 FY23 FY24 FY2S

IMAGING: ZAHID

‘Scrapping 2%

Equalisation

Levy to Boost
Compliance’

TeamET

The contentious

equalisation levy of
2% —on digital com-
panies, online education-
providing firms, and software-
as-a-service providers without
a permanent physical presen-
ce in India—will be abolished
on August 1, finance minister
Nirmala Sitharaman announ-
ced on Tuesday.

Designed to provide a level
playing field for Indian ecom-
merce companies liable to lo-
caltaxlaws, thelevy had grown
to be a major

— point of con-
Levy had tention betwe-
growntobea o Ipdia and
major point the US with se-
of contention  yara] affected
between entities based
Indiaand there.

theUs Its abolition

will now likely
lead to better tax compliance,
according to taxation experts
who hailed the move.

“For the foreign entity, this
compliance cost was huge and
there was also aloss of integri-
ty of tax collection,” said Gou-
ri Puri, partner at law firm
Shardul Amarchand Mangal-
das & Co.

The levy, introduced on April
1, 2020, was applicable to all
ecommerce companies, which
did business of more than #2
crore per annum with Indian
entities if they did not have a
brick-and-mortar presence in
India and if the income was not
classified asroyalty.

W CAPITAL SPENDING IN]

INFRASTRUCTURE TO LIFT
Total capital expenditure

M7 lakh cr =% of total budget
23.0

=
r~

g 8
I'.irants in aul for creation
of capital assets 7 lakh or

FY24 IZF.E/;

FY25 (B

...and allocation to key
infrastructure sectors (z lakh cr)
M Roads capex B Railways capex

Select ministries with high

capex share (FY25 BE)
Capex, % of
7crore allocation
Communications® 85,720 62.45
Atomic Energy 13,861 55.51
Petroleum and
Natural Gas 15408 5186
Ports, Shipping
and Waterways 1078 4590
Space 5568 4269
Housing and
Urban Affairs 28626 3692

* largely on account of BSML capital infusion
P& Provisional Actuals

BCD Exem

tion Extended Till:

Lactose used for manufactur-
ing homeopathic medicines

Gold ores, concentrates

Goods to manufacture speci-
fied orthopedic implants

Pile fabrics for ‘
manufacturing toys

Simply sawn diamonds =~
Ferrous scrap

Goods for manufacturing
microphones

Medicines/drugs/vac- | Life-saving medi-
cines supplied free by - cal equipment for
Unicef, Red Cross efc

personal use

Archaeological
artefacts for exhibit-
INg in @ museum
Specified raw mate-
rial for sports goods
Capital goods, raw

materials, spares for
repairs of ocean-
going vessels

Customs Duty Rejig
to Fire Up Make
inIndia Engine

TeamET

India has significantly rejigged
basic customs duties to promote
domestic manufacturing and
help the country become part of
the global value chain.

A comprehensive review of the
customs duty rate structure will
be undertaken over the next six
months to rationalise and simp-
lify it for ease of trade, removal
of duty inversion, and reduction
of disputes.

Duty inversion happens when
finished products are subject to
lower import duty than the in-
puts needed to make them.

Finance minister Nirmala Sit-
haraman announced a rejig in
customs duty on a plethora of
products including mobile pho-
nes and electronics, gold, silver,
critical minerals, leather and
certain chemicals to support lo-
cal manufacturing.

“My proposals for customs
duties intend to support domes-
tic manufacturing, deepen local
value addition, and promote ex-
port competitiveness,” Sithara-
man said.

“However, the most important
step is the commitment to tackle
the inverted duty structure thro-
ugh a six-monthly drive,” said
Pratik Jain, partner, PwC.

“This will considerably facili-
tate domestic manufacturing,
provided stakeholder inputs are

duly factored in. Overall, a pro-
eressive budget for India’s ma-
nufacturingecosystem.”

The push for the mobile phone
sector comes amid a guadrup-
ling in domestic production and
an almost 100-fold jump in ex-
ports over the last six vears, whi-
le the boost to the processing and
refining of critical minerals
such as lithium copper, cobalt
andrareearthelements will help
secure their availability for the-
se strategic and important sec-
tors.

Medical devices, solar energy,

marine pro-
= ducts, chemi-
A detailed cals, petroche-
reviewofthe micals and tele-
customsduty Ccom equipment
ratestructure aretheothersec-
will be tors where basic
undertaken customs duties
overthenext have been twea-
sixmonthsto  Ked to incentivi-
simplify it se local manu-

facturing.

To amplify the benefits of the
goods and services tax (GST),
the minister announced a furt-
her simplification and rationa-
lisation of the tax structure and
expanding it to the remaining
sectors,

Besides, to enhance domestic
value addition in gold and pre-
cious metal jewellery in the co-
untry, the budget cut custom du-
ty on gold and silver to 6% and
platinum to 6.4%, respectively.
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Revenue deficit :coe

Fiscal deficit...: core

A
16,53,670 3'

...and its sources of financing  c forryzs

Weight of the gold

L Market borrowings 11,63,182 k 8,69,855 e ]
B“dget Securities against small savings  4,20,063 FY24 (BE) (coating) in _Ulymnu: gold
Pheos FY24 (PA) Drawdown of cash balance 1,40,397 IR 5,80,201 [“Eqﬂli which are cast
17,86,816 External debt 15,952 | FY25 (BE) in silver; 1912 was the
e CI FY24 (BE) State provident funds 5,000 | 08828 last year when gold medals were
17,37,755 16,13,312 Short-term borrowing ii-50,000 ' 7,65,624 made from solid gold
FY23 E’wga'afaa Other receipts B -81,282 S FY24 (PA) 5

From Nuclear to Joint Famil

FOOT IN THE DOOR Govt set
to join hands with private

players for small reactors,

and for research and Extaaieris o o
development in the sector mrjakhcr = %of budget
12 19

TeamET

inance minister Nirmala Sitharaman
proposed a partnership between the go-
vernment and India Inc for setting up
so-called Bharat Small Reactors (BSRs)

for nuclear power generation, and for = i p- ! 40
researchand development in small mo- nBeBE~E~Br
dular reactors with the aim of develo- "= m g g
ping indigenous technologies in the segment. > = > & 4
State-runand private sector firmswill alsojoint- A
ly conduct research and development of newer s
technologies in nuclear energy. Pension cost
The government's decision heralds the opening
upof thesofarrestricted nuclear energy sectorto % of
private enterprises. budget
Nuclear energy is expected to form a significant Y21 Y
part of the energy mix for Viksit Bharat, Sithara-
man said in her budget speech. FY22 5.2
“With nuclear energy poised to be a cornerstone Fy23 5.8
of our energy mix, and innovative nuclear techno-
logies being developed in partnership with the pri- FY24 (RE) 5.4
vate sector, the future looks promising,” said Su- FY25 (BE) 5.0
mant Sinha, founder of clean energy company Re-
New Energy Global, Police expenditure*

EMERGY TRANSITION B 7o @ % of budget

According to the budget, the government will is-
sue a policy document on suitable energy trans-

o ey t - ' =

ition pathways that balances imperatives of emp- { e P _1‘_': A & .,’ f E

loyment, growth and environmental sustainabi- X A\ ) y . o
lity. It proposed to expand the list of exempted ca- e €y Power Pu ' - i ’ﬁt ' =z ~ o
pital goods for use in the manufacture of solar e \ : = o ] @
cells and panels and to reimpose customs duty on - Manufacturing sector’s valuation to reach $ 1t by 2025-26 = o g - ~
solar glass and tinned copper interconnect. _ _ > Byl E "l.';
Duty exemption on eapital equipment for solar NIKHAT ZAREEN (28): Gold, World Championships, 2023 and 2022; Gold, Commonwealth Games, 2022 - B2 A el
:I}anufactilrm% and j'uTlithdra}Lﬁ:al of du‘;‘}t: EXemp- In Paris, the two-time world champion will be aiming to achieve what no Indian has ever = ‘ o ™ ‘ g o
ion on solar glass will provide support for more . : ; > e =4 @
investments in domestic supply chain and manu- managed: an Olympic boxing gold 8 - e = 3
facturing job creation in India, said Sujoy Ghosh, T T

, ! : " exCl capital outlay
country managing director of First Solar. i

the Et;vemmtent will btléﬁf_-. a IEUHL‘}; on p}lmped E l SWITCH TO EMISSION TARGETS BOOST FOR MRO BUSINESS ROAD TO EVERYWHERE RIYS All tions
Yaro storage o suppor 2 1mniegration of rene- Ma
ahl e a 3 i i
L b N BTl s S -~ PlanforHard-to-abate Industries Import of Repair Goods NSO SRCRE BRI HERRE Siapeict Tweaked. but
12,8 miﬂirm Iregiﬁtra‘tiqns‘and 14, 00,000 alpp] ica- s Thebudgethasproposedaroad mapfor PI’DFG§E| foextend the DlIEFiDd forexport of 7 lakh =~ % of t{::!tal = :
]tmns, 5111:1152 1t15 lraunn:h in February and will furt- =, moving the hard-to-abate industries goods imported for repairs fr:ljm Bmonthstol crore ( _Jspe nding Nn Derall Ing
1er be encouraged. -~ suchassteeland cement fromenergy year to promote domesticaviationand boat
POWER PLANTS - efficiency targets to emission targets. and ship maintenance, repair and operations. un from Goal Tracl(
The budget also proposed a joint venture between —r Regulationsfortransition of these < -
e e | ) Tt ton i o s PVTINVESTMENT ININFRA :
cals Litd fal:::rl* seittt‘:u:% g{{;}m; Bf;[]]LMlW adbvaan?ind ultra _ ' andtrade modetoIndian carbon Financing Framework on Cards ﬁ TeamET
SELEl b lel b ERANDYHcrL. BOWEE : ) =— marketswill be putinplace. Itisessential .
1 1 i o oy FHF TEFL Tl .plﬂ‘ : : 1 o1 2 TR 1 =
Etﬁff?;‘;?g“:i; Eislgg{‘;&g;gfth nology with hig 4 tomeet netzerogoals, said Shashank Infrastructureinvestmentby privatesector  Fy1a  Fv20 Fv21 FY22 FY23  FY24  FY25 Ejré;g:ggﬂgﬂh?;; Lsgﬁiikéﬁemr-
Offsetting the incremental cost of advanced me- Shar ma, ":h':j"rman of Sunsure Energy. tobe pr{]th‘Ei:':l viaviability gap funding, ) ) B (RE}  (BE) prises of Indian Railways and
tallurgy required for setting up AUSC plants thro- The UHIFS will also gEtflnanmal support enabling policies, rules. A market-based f’r'é_?:} fﬁ: 6.2) ’ﬁ fﬁ ;@ .’@’ tweaked amounts under other
ugh budgetary support will help bridge the cost for makingthe cleaner switch. financing framework will be brought out. I e SR N e T R e N heads, such as buying trains.

Despite the tinkering, a broader
push towards modernised Van-
de Bharat trains, easing conges-
tion and faster freight movement
on energy, cement and port con-
nectivity routes will continue.

Commenting on the budget,
Union railways minister Ash-
wini Vaishnaw said a bulk of
the investments being made
will be for improving the safety
of the national transporter:

He said safety-related works

difference with traditional super-critical or ad-
vanced super-critical plants, said Anujesh Dwi-
vedi, partner, Deloitte India.

The development of power plants, including a
2,400 MW project at Pirpainti, in Bihar will be ta-
kenupata cost of 21,400 crore.

Reforms Flow to Put Wind in Shipping Industry’s Sails

SEA CHANGE Ownership, leasing and flagging reforms will be introduced to support sector and create more jobs

Sarbananda Sonowal told ET. “This will
give a thrust to goals defined under the
Maritime India Vision 2047,” he added.
In her budget speech, Sitharaman also
highlighted the potential for cruise tou-

Chanakya argues that taxing above 1/6th
would anger taxpayers and lower revenue,

and ships. Officials aware of the move
said this will help companies take ad-
vantage of the International Financial
Services Centres Authority (IFSCA)-
GIFT city dispensation.

overseas entities. It proposed to exempt
from tax their income from renting
shipstoarelated firm that operates crui-
se services in India. The budget makes a
lot of provisions for the shipping indust-

TeamET

India willundertake sweepingreformsto
improve the domestic shipping industry

The king claims A : : 3 ; ; . . .
the 1iﬂn*f share in and generate more jobs in the sector, rism in India. “To give a fillip to this ry said TK Ramachandran, secretarvat  As per Jagannarayan Padmanaban, se- will get ¥1.09 lakh crore of the
the jungle. | seek “Ownership, leasing and flagging re- employment generating industry, I am  the ministry of ports, shipping and wa- nior director at Crisil, India-flagged ships total 2.62 lakh crore capital ex-

penditure allocation for the ra-
ilways,

Allocation for the Mumbai-
Ahmedabad bullet train pro-
ject has been lowered to T21,000
crore from 725,000 crore alloca-
ted in the interim budget.

The Dedicated Freight Corri-

account for just 5% of the total overseas
cargocarryingrequirementsof thecount-
F. rv. “Aneed tocomeout with afo-
- | cused reform for the sector was
mmmmam . vearymuchneeded,” he zaid.

(Il NN .. Proposal to reverse trend

terways. “We hope it will lead to a great
change in the landscape for shipping.”
The FM also proposed to introduce
a variable capital company structu-
re for financing leasing of aircraft

proposing a simpler tax regime for fore-
ign shipping companies operating do-
mestic cruises in the country,” she said.

The budget sought a presumptive taxa-
tionregime for cruise ship operations of

Share of indian flag ships in j
trade has steadily dedlined...

forms will be implemented to improve
the shareof the Indian shipping industry
and generate more employment,” finan-
ce minister Nirmala Sitharaman said.
To support the sector, she proposed re-
moving the customs duty on compo-
nents and consumables for vessel ma-
nufacturing. Duties on technical docu-

cConomic

mentation and spare parts for warship - :‘;ngﬁg?ﬁ ' mg' dqr i1s expected to get a boost
construction have also been scrapped. : .E with the enhanced budgetary
“India’s maritime sectoracrossshipbu- B anmed | [ (emc: ) |7 R for making flagging reforms support of 8,155 crore, up from
}lding, }:"lepairs tau'lul:l Ieaﬁfar;iw:'illitge’:?i h{::;;at vESSEil'ir Slilﬂﬁrmi?l ﬂitﬂﬁéﬁ Emtgje in the :L]Iteri?'l bur}-
rom this most exemp initiative dri- Sopsfornon- | regime get. Capital expenditure for rol-
ven by Prime Minister Narendra Modi 1987-88 9019-20 resident cruise | foreign ling stock — locomotives, wa-
and spelled out in the budget,” union Source: Maritime india Vision 2047 ship operators | shipping cos gons, and coaches — has been

shipping, ports and waterways minister pegged lower at ¥40,313.78 crore.

Right Medicine Prescribed for Farm & Factory | PCbA Duty Hike may Make

Measures toward plug-and-play-led industrial development, fin support for MSMEs, reducing food wastage are all welcome N (-Z'tWOI‘k RO"OUt COStIler

Eiﬂl;ge:_ﬁf?ﬂiﬂﬁiﬂ? ﬁﬂf&"}?ﬁﬁ' DIVIDED LOT Industry execs cite import dependency;
~ ~ ey local gear makers say move to boost domestic mfg

sustainable and inclusive growth.
The proposed model of 12-month interns-
equipment such as mobile base sta-
tions and over 50% of those used in

hip in top companies, with government
supporting part of thetraining cost, would
help bring real-life skills to the youth optical fibre network gear, mobile
entering the workforce. Inall, the 22-lakh switching centres and routers are
crore PM's package for five employment imported, industry executives said.
and skilling schemes over the five-year “This BCD hike will increase the
period, and ¥1.48 lakh crore allocation for cost of providing services as the tel-
cos are continuously upgrading the-
ir networks with

res towardsplug-and-play-led industrial
development, operationalisation of Anu-
sandhan National Research Fund, develop-
mentof industrial corridors and 12 indust-
rial parks are welcome initiatives.

The budget addresses the key pain points of
MSMEs (micro, small and medium enterpri-
ses)related tofinancing and market access.
Significant financial support has been given
to MSMEs through the credit guarantee
scheme, deployment of an alternate risk
assessment model for bank credit, enhance-
ment of MUDRA loan limits, as well as reduc-

TeamET

Upcoming 4G and 5G network rollo-
uts by telecom operators are set to
get costlier with finance minister
Nirmala Sitharaman increasing
the basic customs duty (BCD) on
printed circuit board assembly

education, employment and skilling for
2024-25are a huge positive.

ANISHSHAH

- - = .
}" . Ll

tion in turnover threshold under TReDS The proposal to review agricultural rese- (PCBA) by 5 percentage poinis to R the advent of the

(trade receivables discounting system) = ~ arch for raising productivity and climate 15% inthe budget. Basiccustoms  new technology”

hefinance minister has presenteda platform. The proposal toestablish ecommer- resilience, as well asthe Atmanirbharta’ While homegrown telecom gear dutyon SP Kochhar, direc-

T commendable growth-oriented bud- eeexport hubs will open new market avenues AGHI RESEARCH PLAN TD RAISE strategy for pulses and oilseeds are ex- makers are upbeat that the duty hi- pﬂmm;_uu tor general of Cel-

get, deliveringashort-termdemand  for MSMEs and help expand exports. PRODUCTIVITY ABIGPOSITIVE  tremely important given the rise in farm kewouldgiveafilliptolocal produe- circuitboard  lular Operators As-

stimulus as well asactions focused on The commitment to introduce factor vagaries in recent years and its deep impact tion of PCBAs, a top executiveof 4  assembly has sociation of India

medium- to long-term growth imperatives, market reforms inareas of land, labour 71111 lakh crore in this budget will have a on food security and food inflation. The global networks vendortold ET that  peenraised (COAI), said in a
while ensuringfiscal consolidation. and finance through cooperative federa- positive implication on investment and job strengthening of the farm value chain by network rollout costs will rise by  to15% statement.

The budget strikes the right balance lism and incentives tostatessendsastrong  creation. These have been supplementedby  setting up large-scale clusters for vegetable around4-5% oncethehigher BCD is Experts expect

between agriculture and manufacturing
with an element of services. The under-
Iving theme of job creation is omnipresent
in this year’s budget proposals.

For India to be the global manufacturing
hub, we need policies that enable ease of
doing business, a thrust on research and
innovation, and a sharpfocuson skilling.
The budget propesals have touched the
right levers in thisdirection. The measu-

signal of the government’s commitmentto
strengthen competitiveness of Indian
manufacturing, The customs duty rationa-
lisation on several products and the an-
nouncement of acomprehensive review of
customs duty structure over the next six
months are also inline with achieving the
vision of ‘Atmanirbhar Bharat’.

The strong boost given to manufacturing
as well as continuation of high capex of

employvment-linked incentives focused on
creating immediate employment. The
attractive dispensation provided tofirst-
time employees in formal sectors as well as
manufacturing through reimbursements of
EPFO (Emplovees' Provident Fund Organi-
sation)contribution is innovative and
expected to yield positive outcomes.,
Proposals for setting up working women
hostels and creches would also help en-

production closer to major consumption
centres is also a welcome initiative. Measu-
res like these are crucial to reduce food
wastage, which is currently as high as 40%.
There is continuity in simplification and
digitisation of tax regimes. The abolishment
of angel tax and steps to bring down litiga-
tion will enhance ‘ease of doing business’,
The author is MD &CEO,
Mahindra Group and President, Ficci

passed on to the client as the depen-
dence on imported PCBAs for ma-
nufacturing base stations, OFC ge-
ar, routers to switches is still pretty
high, ranging from 50-80%.
PCBA—a printed circuit board
(PCB) with all sub-components sol-
dered and installed on—is a vital te-
lecom gear input. Nearly 80% of
PCBAs used in ubiquitous network

Vodafone Idea (Vi) to face the brunt
of duty hike in the near term as it is
vet toroll out its 5G networks and is
alsointheprocessof rampingupits
4G coverage in priority circles whi-
le bigger rivals Reliance Jio and
Bharti Airtel have concluded their
countrywide 5G rollouts,

Atpresstime, queries sentto Vire-
mained unanswered.
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SPORTING SPIRIT The budget gives a high jump to employment generation, skilling the youth, entrepreneurship, the startup economy,
and the spacetech sector. Capital expenditure for infrastructure development takes the glittering trophy

KUMAR MANGALAM 4
BIRLA

CHAIRPERSON,
ADITYA BIRLA GROUP

Fisc Forward,

Balancing
Multi-Objectives

Aiming to reduce fiscal deficit and
government debt, while maintaining
robust publicinvestment in key areas

Nirmala Sitharaman has presented a comprehen-
sive strategy for India’s economic growth and deve-
lopment, riding on the strong fundamentals of fiscal
consolidation. Strong fiscal foundations are crucial
for maintaining economic stability, fostering sustai-
nable growth and positioning India as a resilient pla-
ver inthe global economy. Gol's strategy for publicin-
vestment and social welfare balances the need for
continued investment in key sectors, with the imper-
ative of reducingfiscal deficit demonstrating anuan-
ced understanding of an emerging economy’s multi-
ple challenges.

At the core of the budget proposals is Gol's strong
commitment to fiscal consolidation. This strategy
has kept India in good stead. The fiscal deficit target
for FY25 has been set at 4.9% of GDP marking a conti-
nuation of Gol's efforts to gradually reduce the defi-
cit. This target aligns with the broader goal of bring-
ing fiscal deficit below 4.5% of GDP by FY286, as outli-
ned in the glide path for fiscal consolidation announ-
ced in 2021-22. This steady approach to deficit redu-
ction reflects Gol's prudent fiscal management, bal-
ancing the need for economic stimulus with long-
term financial stability

Importance of fiscal consoclidation cannot be overs-
tated in the current global economic context. A lower
fiscal deficit reduces Gol's borrowing needs, potenti-
ally lowering interest rates and creating more room
forprivate sector investment. [talsoenhances India’s
credibility in international financial markets, poten-
tially leading to improved sovereign credit ratings
and attracting more foreign investment.

It also prev-
ents a spill- _—
overontothe The budget
current acc- proposesa
ount, which significant
could put allocation
pressure on | towards cap-
the currency. ital spending
Experience to sustain
suggests that infrastructure
fiscal stabili- development
| momentum

ty is critical
for sustained growth and erisis prevention, especial-
Iy for emerging economies.

A keycomponentof thefiscal consolidationstrategy
is the focus on capital expenditure. The budget propo-
ses a significant allocation towanrds capital spending
to sustain infrastructure development momentum.
Thisemphasisoncapexiscrucial, asithasamultipli-
er effect on the economy, potentially leading to higher
growth rates and, consequently, higher tax revenues
in the future. By prioritising productive investments
over currentexpenditures, Golaims tocreate a virtu-
ous cvele of growth and fiscal improvement.

The budget also recognises the importance of state
governments in theoverall fiscal consolidation effort,
It proposes enhanced public infrastructure invest-
ments through support to states for capital spending.
This approach not only helps in improving the over-
all infrastructure of the country but also ensures
that benefitsof fiscal consolidation are spread across
different levels of government.

(Gol's fiscal consolidation efforts are also closely ti-
ed to its broader economic reforms agenda. By creat-
ing fiscal space, Gol can invest in critical areas such
as digital infrastructure, RE and skill development,
which are essential for India’s long-term economic
competitiveness.

(On the whole, the budget presents a well-thought-
out strategy for fiscal consolidation that balances
multiple objectives. It aims to reduce fiscal deficit
and government debt, while maintaining robust pub-
lic investment in key areas. The flexible approach
adopted in the budget recognisesuncertainties inthe
global economic environment and allows for adapta-
bility in policy response.

As India continues on its path to becoming a devel-
oped nation, prudent fiscal management, as outlined
in this budget, will play a crucial role in achieving

that goal.

"= ) BIBEK DEBROY
e [(HAIRMAN, EAC-PM

ADITYA SINHA
05D, RESEARCH, EAC-PM

Better Quiet
Reforms Than

Big Bangs

To maximise gains, Gol must
ensure that the reforms pursued
aren't left to gather dust

he word ‘reform’ has an
interesting backstory Ori-
ginating from the Latin ‘re-
formare’ — ‘to form again’
— 1t essentially means gi-
ving things a makeover. It
entered English through
Old French in the14th ¢, initially focused on
moral and religious matters, and took the
spotlight during the 16th ¢. Protestant Re-
formation. Nowadays, ‘reform’ is our go-to
for fixing political, economic, social and
educational systems because things break,
get outdated or just mess up.

Butreformsarelike diet plansof the poli-
tical world — announced with great fan-
fare, often misunderstood and rarely fol-
lowed through. Governments wield ‘re-
form’ as a magic wand capable of solving
problems overnight. They pledge to trans-
form bloated bureaucracies and ineffici-
encies. Yet, they frequently falter under
political pressure and public resistance,
leaving us with nothing more than a fleet-
ingsense of optimism.

The path to genuine change is paved with
good Intentions, political grandstanding and
occasional bouts of institutional inertia. Re-
form is easier said than done. Countries tend
toward incremental and deep reforms rather
than dramatic, big-bang changes.

This budget unmistakably signals Gol's
commitment to transformative economic
reforms. The proposed policy framework
aims to boost employment and sustain ro-
bust and resilient economic growth. Gol
will also incentivise reforms to improve
productivity of factorsof production, and
facilitate markets and sectors to become
more efficient.

While on paper, this sounds like an easy
exercise, it's difficult. For instance, Gol
has been pushing for digitising land re-
cords and cadastral surveys, and issuing
Unigque Land Parcel Identification Num-
bers (ULPIN). However, implementation
varies across states, For instance, states,
where percentage of ULPIN and SVAMIT-
VA ULPIN issuance (out of total land par-
cels)isstilllow are Himachal Pradesh, Ha-
rvana, Punjab, Rajasthan and UP.

Hence, the budget now proposes to ear-
mark a significant part of the 50-yr inter-
est-free loan for nudging states to imple-
ment these reforms. It proposes sweeping
land-related reforms across rural and ur-
ban areas, emphasising comprehensive
land administration, planning and mana-
gement overhauls.

Rural reforms:

P Assigning ULPINs(Bhu-Aadhaar)toall
lands.

P Digitising cadastral maps.

P Updating ownership surveys.

p Establishing a land registry.
p Linking to farmers’ registry to boost
credit flow and agricultural services.

Urban reforms focus on digitising land
records with GIS mapping and implemen-
ting an IT-based system for property re-
cords and tax administration, aiming to
enhance the financial health of urban lo-
cal bodies. If completed in the proposed
three years, this will help createland asa
productive asset.

The budget’s approach to labour reforms
was limited, primarily focusing on enhan-
cing services for labour through impro-
ved employment and skilling provisions.
Integrating the e-shram portal with other
platforms aims to create a one-stop soluti-
onforjob-seekers, whilerevamped Shram
Suvidha and samadhan portals are expec-
ted to ease compliance for industry and
trade. However, the budget missed an op-
portunity to incentivise states to indepen-
dently pursue comprehensive labour re-
forms and notify the four labour codes,
which could significantly boost labour
market efficiency.

Gol's plantoissueafinancial sector vision
and strategy document is a pivotal opportu-
nity to strategically shape India’s financial
future by enhancing the sector’s scale, ca-
pacity and skill set over the next five years.
Prioritising regulatory consistency and
certainty is essential to its success. Histori-
cally, excessive regulations and frequent
changes have stifled innovation, deterred
investment and created uncertainty,

A stable regulatory environment enhan-
ces Investor confidence by mitigating per-
ceived risks, aligning with prospect th-
eory and encouraging long-term invest-
ments, crucial for sustained economic
orowth. Excessive regulation leads to in-
efficiencies and higher compliance costs,
diverting resources from productive acti-

(L]

= vities, whereas astre-
Gol will incentivise amlined framework
M§$gﬂ“¢ enhances market ef-
factors of production, ﬁ[:lEHL‘Fl and fosters
and facilitatemarkets  1nnovation.

andsectorstobecome  Regulatory stabili-
are st Ncient ty, aligned with endo-

genous growth theory, is essential for eco-
nomic growth. So, the vision document
must advocate for regulatory consistency
to establish a stable, predictable environ-
ment that enhances investor confidence,
promotes long-term investment and sti-
mulates innovation.

Gol also seeks legislative approval for a
variable capital company (VCC) structu-
re, which will provide a flexible and effici-
ent mode for financing the leasing of air-
craftand ships, and pooled funds of private
equity This new structure is designed to
attract international investors by offering
a more adaptable corporate form that can
cater tothedynamicneedsof thefinancial
markets. Thisispartof the broaderstrate-
gy of ownership, leasing, and flagging re-
forms in the shipping sector that FM pro-
posed in her speech.

Additionally, simplifying rules and regu-
lations for FDI and overseas investment
aims to facilitate foreign investments,
prioritise key sectors and promote using
the rupee for overseas investments. This
will streamline investment procedures,
reducebarrierstoentry and create amore
investor-friendly environment, Encoura-
ging FDI and overseas investments is vital
for economic expansion, technology tra-
nsfer and job creation. Removing the ‘an-
gel tax’ and equalisation levy are also im-
portant moves,

This budget is like a treadmill — promi-
sing, but only effective with regular use. Gol
must ensure these reforms are implemen-
ted diligently and not left to gather dust.

AND READY

p KIRAN MAZUMDAR-

SHAW

EXECUTIVE CHAIRPERSON,
BIOCON

Blueprint For
Developed India,
Inclusive Growth

Removal of customs duty on three
cancer drugs is welcome. But consider
GST exemption for all cancer drugs

This budget builds on the interim budeget and sets
the tone for next year’s exercise, It aligns with the vi-
sion of enabling India to achieve a developed econo-
my status by 2047. This statement of intent is sup-
ported by a future-oriented plan and backed by spe-
cific allocations in emplovment generation and skill-
ing, startups, research and innovation, MSMEs and
climate action to support India’s ambitions.

The budget comes in the backdrop of a resilient
economy with healthy macroeconomic fundamen-
tals. The Economic Survey estimated that India’s re-
al GDP will grow at a pace of 6.5-7% in FY25, reflect-
ing the rising global confidence in India’s economic
prowess. Fiscal deficit for 2024-25 is estimated to be
4.9% of GDPE indicating a commitment to fiscal pru-
dence while supporting growth.

The budget has paid attention to employment gen-
eration, skilling, entrepreneurship and the startup
economy. To address this crucial need, FM has allo-
cated 2 tn over the next five yvears to benefit 41 mn
yvoung people. The scheme to provide 10 mn voung In-
dians with internships at large companies with gov-
ernment- and CSR-backed stipends over the next five
vears is the right approach to employability and jobs
for the future. 21 mn youngsters are expected to bene-
fit from the employment-linked incentive scheme for
first-time employees, wherein Gol will provide a
month's wage to all new entrants in formal sectors.

The Indian startup scene is a vibrant and dynamic
space. Gol'sdecision toabolish ‘angel tax' for all class-
es of investors is welcome. This will create a more fa-
vourable environment for investments in early-stage

startups in India and boost the over-

— all startupecosystem, thereby foster-
A taxonomy ing growth and innovation.

will be Furthermore, the decizion to dou-
developed ble the limit to 20 1akh for collateral-
for climate free MUDRA loans for small/micro
finance to enterprises is likely to encourage
enhance the entrepreneurship, promote self-re-
availability liance and boost the rural economy.
of capital Towards this, FM ammounced a
for climate mechanism for spurring private sec-
adaptation tor-driven research and innovation

commetcially with a financing pool
of #1tn. However, we need to read the fine-print toun-
derstand the implications of the outlay, particularly
regarding support for private sector R&D.

It is also encouraging to see a strong emphasis on re-
search and innovation in agriculture, which is crucial.
(ol 15 also looking at upgrading and upskilling farm-
ers through research. Specific to the pharma sector,
the removal of customs duty on three cancer drugs
will provide relief to cancer patients. However, Gol
needs to consider GST exemption for all cancer drugs
to make cancer care more affordable for patients,

The budget also offers significant support for the
MSME sector; Itensures accelerated funds availabili-
ty by reducing the threshold for working capital re-
quirements and provides special attention to labour-
intensive manufacturing.

A new mechanism will facilitate the continuation
of bank credit to MSMEs during periods of stress.
Additionally, ecommerce export hubs will be estab-
lished in a public-private partmership mode to help
MSMEs and traditional artisans sell their products
imternationally, offering seamless trade and export
services under one roof,

FM also announced that it will develop a taxonomy
for climate financetoenhance the availability of cap-
ital for climate adaptation and mitigation. She also
announced financial support for micro and small in-
dustries to shift to cleaner energy and introduced a
policy for electricity storage to facilitate the smooth
integration of RE.

These proposals signal Gol's intention to promote
RE, green infra and sustainable practices to ensure
long-term environmental and economic health. It also
underscores its commitment to inclusive develop-
ment and economic resilience, One isoptimisticabout
this budget’s potential for India’s future as we navi-
oate the path to becoming a developed nation by 2047.

Recommitment to Long-Term Approaches, With the Right Correctives & Responses

Given that Narendra Modi has

international turbulence

especl-

manufacturing economy — emplo-

competitive and enlightened state

inst 20% . But the actual outcome is

Even so, fiscal discipline has been

ASHOK ¢
MALIK

PARTNER,
THE ASIA GROUP

Sitharaman has
pushed for job
creation and further
incentivised—inan
intelligent, rather than
reckless, manner—
private investment

been in office since 2014, this is the
11th successive budget of histenu-
re. There will be signs of continuity;
aswell ascritics who will say that
one measure or the other should
have come much earlier rather than
now. Whileall this is well-taken, the
fact is, every budget —even if part
of a continuum — also has its indi-
vidual context. This context is both
political and economic,

Assuch, a budget is a recommit-
ment to long-term approaches, as
well as acorrective and a response
to interrogative questionsof the
day. A good budget attempts to bal-
ance these twin imperatives. Using
that metric, Nirmala Sitharaman
should be congratulated for deliver-
ing a well-above-average budget.

P Isitanideal budget? Perhaps
not. Yet, domestic conditions, inclu-
ding the message and verdict of the
recent general election, as well as

ally the rocky global trading envi-
ronment and tepid demand in some
of India’s key export markets —
have created obvious limitations.

Given this, what has Sitharaman
set out to achieve? She has pushed
for job creation and further incen-
tivised — but in an intelligent, rath-
er than reckless, manner — private
investment. The capex cvcle of
Indian industry has not quite got
coing for several years now. Initial-
Iy, this was due to legacy 1ssues —
the banking crisis—and thena
series of international shocks,
from Covid to the Ukraine war.
Now, post-election and with macro-
economic stability having been
achieved after enormous effort,
Sitharaman cannot but have pri-
vate investment revving up.

She has supported this by effect-
ing a bunch of promotive measures
for job creation in the formal and

vee-linked incentives (ELIs). She has
done this by overdue, but astute, cut-
ting of customs duties, especially in
sectors, such as mobile phones, that
have demonstrated success with
‘Make in India’ and warrant duty
cuts to foster greater end-product
domestic manufacture,

Finally, recognising the limitations
of the mandate of 2024, she has held
out an offer of apartnership with

ﬁ Continuity rules

Ly

governments and linking their ad-
vances in labour and land reforms
tofiscal backstopping by Gol.

While ‘Make in India, Make for the
World' isa laudable long-term aspi-
ration, in the shorter run, does it
make sense to somewhat prioritise
‘Make in India, Smoothen Market
Access in India™ The size of the
Indian consumer market as a pri-
mary driver of investment has been
recognised. If you consider indu-
stries that have got afiresh impetus,
they align with sectors that are
growing domestically

. P Where has FM taken arisk?
. 5he hasfactored in stock market

misgivings with increased taxes for
certain types of transactionsanda
higher long-term capital gains
(LTCG) tax. Removal of indexation
while computing LTCG in property
sales has been compensated with a
lower rate of taxation —12.5% aga-

still uncertain and will vary from
transaction to transaction. It's like-
ly these will make for headlines in
the immediate.

Yet, buoyancy and flow of money
to the stock markets and the over-
heated nature of the property mar-
ket —which is currently an invest-
or's rather than end-user’s preserve
— have allowed Gol the space to ab-

sorbthese risks. With the stock mar-

kets, in particular, the epidemic of
day trading — an obsession across
Indian workplaces today —and the
hazard of small investors gambling
with futures and options products
needed tobe curbed. Unchecked, it
could hurtle towards social and
systemic anomie.

P Is there some populism in the
budget? Toa degree, yves. Thereare
necessary offerings toagricultural-
ists, and some concessions to states
such Andhra Pradesh and Bihar,

maintained, the fiscal deficit target
1s a very credible 4.9% of GDFE The-
re areno giveaways or wild ideas
that will bust the bank.

The election results might have
been below expectation, but they
are not going to derail Modi’s con-
gistency. This is much more impor-
tant for investor confidence than
any instant sentiment.

If there is a spectre haunting the
budget — indeed, India’s polity and
society — it isthat of jobs. The bud-
get has been motivated by fostering
conditions for high-quality, formal
sector jobs that can sustain families
and enhance social stability

Previous attempts haven't always
worked as hoped for, But India has
totry and try again, asjobsisan is-
sue that, to borrow from FDR, ‘dem-
ands bold, persistent experiment-
ation’. Sitharaman and Modi have
more than acknowledged that.
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GAME THEORY An unwavering commitment to enhancing employment and skill development that
may not be able to hide some serious structural constraints and shortfalls facing the economy

SUNEETA REDDY 4

MANAGING DIRECTOR,
APOLLO HOSPITALS

For a Healthier,
Wealthier,
Wiser India

More provisions in healthcare,
such as GST exemptions for InvITs,
could be beneficial in the future

ndia stands on the cusp of exceptional growth
Iam_’ﬁ global influence, driven by a robust econo-

my. Its 8.2% GDP growth in FY24, against 3.2%
globally, reflects this state of play. This budget furt-
herpaves the way to carry this momentum forward
by focusing on the continuity of past programmes
and introducing newer initiatives that are focused
on helping the country unleash its full potential.

The budget demonstrates an unwavering commit-
ment to enhancing employment and skill develop-
ment. By introducing comprehensive programmes
for over 20 lakh voung Indians, ranging from in-
ternships and education loans to substantial fun-
ding, Gol is committed to equipping our workforce
with the necessary skills to thrive in today’s dyna-
mic economy.

Building a “women-led economy’ continues to be
an ongoing theme, with an allocation of over 3
lakh er for schemes benefitting women and girls
and promoting women-led development. From es-
tablishing creches to setting up working women's
hostels and organising women-specific skilling
programmes, ol has put its best foot forward to fa-
cilitate higher participation of women in the work-
force. Thisstrategicfocus on inclusive human capi-
tal development not onlv promises to reduce the
unemploymentrate, butalsofosters innovation, di-
versity, and productivity, positioning India for
long-term growth.

The healthcare sector has a huge opportunity to
confiribute to India’s vision and aid in developing
and skilling the human capital of professional ca-
regivers like nurses and paramedics. With a ri-
sing ageing population, professional caregivers
will become indispensable in providing high-qua-
lity care.

By investing in the training and development of
these caregivers, we will address a critical need
while also stimulating job creation and economic
growth. Moreover, a well-trained
caregiving workforce reduces the g
burden on healthcare systems, al- -
lowing greater productivity. By fu- EXtending
elling the development of more ca- parmar.r:hlps
regivers, we can create a ripple ef- 0 theprivate
fectof economicbenefitsandsteer Sectorcan
the nation towards prosperity. drive ground-

Establishing the Anusandhan hre_aldn:nl.l:l
National Research Foundation, Projectsthat
with a corpus of 21lakh crin conti- address
nuation from the interim budget, <ritical
remains a significant milestone. challenges
Extending partnerships to the private sector can
drive groundbreaking R&D projects that address
critical challenges and seize new opportunities.

For healthcare, especially, this could mean sol-
vingforaccess, affordability and quality in the de-
epest parts of the country. Focused research and
development could lead to implementing large-
scale preventive and diagnostic measures thro-
ugh Al, developing new, cheaper therapies, and,
most importantly, the promise of a better quality
of life for every individual. Gol should accelerate
identification of sectorsand implement this initi-
ativeattheearliesttoseetangiblereturnsof their
vision.

The exemption of customsduty on components of
X-ray tubes and digital detectors is commendable.
[t will boost the indigenous manufacturing of digi-
tal X-ray machines,

Gol alsoneeds to be applauded for exemptions of
three life-saving cancer medications. India is batt-
ling a massive challenge in the form of non-com-
municable diseases (NCDs), cancer being one of
them. According to WHO, 74% of all deaths global-
Iy aredue to NCDs, while in India, we have witnes-
sed a doubling of deaths due to NCDs in the past
twodecades.

Cancer kills productivity, uproots families and
leavesusoperating in fear. Initiativeslike this will
bring down the treatment cost for patients and
their families and go a long way in enabling more
people to seek the proper treatment at the right ti-
me.

This budget has the markings of a future-looking
prescription. One hopes for more strategic provi-
sions in healthcare in the future, like GST exemp-
tions from infrastructure investment trusts (In-
vITs), asthey can bea game-changerinskilled emp-
lovment creation and expansion of the sector.

With a thriving middle class and a fast-growing
tech industry, India is poised to become a powerho-
use in the global market. And this budget has laid
the groundwork toaid us in this journewv

SURF THE SURFACE?

RATHIN ROY 4

FORMER MEMBER,
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That Shrinking
Feeling of
‘Do Nothing’

The trend of a revenue-constrained
Gol with low tax and disinvestment
ambitions continues

f thereisone long-term macro
fiscal trend that has been al-
most parametric since this ad-
ministration assumed office,
it’s that the size of the central
government—measured as to-
tal expenditure as a percentage
of GDP (TE/GDP)—has been shrinking
continuously. Regrettably, this has hap-
pened by default rather than design.
This budget continues the trend of a
shrinking, revenue-constrained central
government that talks bigbecauseitcan
only act small.

TE/GDP fell from 13.1% in FYI15 to
12.25% in FY19. It then rose to 17.7% in
FY21 because GDP contracted and ex-
penditure expanded due to Covid. From
FY22, it resumed its downward trend,
falling to 15.3% In FY23 and to 15% In
FY24.

In all the years since FY16, and after the
pandemic, decreases in fiscal deficit ha-
ve been achieved entirely through ex-
penditure cuts. This is because revenue
{(asopposedtotax)-GDPratiohasalsobe-
en either constant or in decline. It was
8.7% inFY15and 8.4% in FY20. Butinall
the pre-pandemic vears, Gol and its che-
erleaders were garrulously boastful abo-
ut revenue buoyancy, which is reflected
in past budgets.

In FY19, for example, Gol budgeted for a
9.2% ratio, but actually collected just
8.2%. With revenues constantly under-
shooting estimates, any fiscal consolida-
tion was either below par, or achieved
through expenditure compression.

Post-FY21, Gol moderated both its tax
and disinvestment ambitions. Hence, in
FY23 and FY24, revenue-GDP ratios mo-
destly exceeded budget estimates. But
even so, fiscal deficitreductions wereen-
tirely secured through expenditure
compression. Thus, in FY24, Gol budge-
ted to reduce fiscal deficit by 0.5% of
GDP and to cut expenditures by 0.44 % of
GDP, but tax revenues were modestly
higher than budgeted (0.48% more) allo-
wing Gol some room to cut expenditure
by less and to achieve a greater fiscal
consolidation than planned.

This year (FY25), Gol is continuing to
plan to shrink the expenditure. The TE/
GDP ratio is expected to fall by 0.25% of
GDP from last yvear's outcome. Fiscal
consolidation is budgeted to reduce the
fiscaldeficitby 0.7%.So, the government
expects the revenueratiotorise, Indeed,
it has budgeted for arise of 0.4% of GDP
inthatratio.

So, that's the macro-fiscal maths in a
nutshell. Revenues will rise, but not by
enough to secure the fiscal consolida-
tion target. Therefore, there will conti-
nue to be expenditure compression, al-
beit more modest than in recent years.

The interesting thing is that the rise in
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the revenue-GDP ratio is not going to
happen due to an increase in the fax-
GDP ratio, despite the optimism about
tax buoyancy in the Economic Survey.
The gross tax revenue-GDP ratio is only
projected torise0.1% in FY25!

For some time now, this government
has totally abandoned disinvestment
under the cloak of communist-style rhe-
toric after its abysmal performance in
FY22, when it budgeted for 31,75,000 cr
and only secured 15,000 cr. In FY24 it
againfailed, budgeting for 260,000 cr and
getting only 33,000 cr.

Thefull realisation that the finance mi-
nistry is an incompetent actor when it
comes to complex grown-up things like
disinvestment—which can’t be execu-
ted using extortion and note sheet—has
hopeftully dawned on this government.

Disinvestment is budgeted to be just
50,000 crthis yvear. So, if taxesarenotri-
sing and disinvestment is modest, whe-
re is all the vaunted capex ‘push’ going
to come from?

By Increasing non-tax revenues? But
that increases due to increased divi-
dends from public sector enterprises,
and thesedividends come from compres-
sing capex in these enterprises. Thus,
theoverall(budget plus publicsector)ca-
pex/GDP ratio is 3.6% this year—the
same as last vear and lower than the pre-
pandemic level of 3.9% (excluding the
bailout equity infusion into BSNL and
loans to state governments, both of
which are recorded as capex).

So, this budget—Ilike last year’s bud-
get, and the one before that, and all the

ones before Covid after

m- 5 FY16—1s a status quo ‘do
h“";!""m ® nothing’ exercise. There
geted to ?
be just are a lot of optics. But
750,000 cr what isunfortunateisthat
thisyear.50,  the gerious structural
if taxes are ; 3
notrisingand CONstraints facing the In-
divestmentis dian economy continue to
modest, be served only by Gol's
mr:;z:, talk, not its actions.
capex'push  1hings, of course, could
goingtocome have been worse. Large
from?

sums of money could have
been thrown at an administration that
would cause a fiscal crisis due to its es-
tablished incompetence at building in-
frastructure at cost, on time, and witho-
ut it collapsing, or flooding like the G20
tunnel. Or going for exotic and dama-
ging ways of mobilising incremental re-
sources like the disastrous FY20 sovere-
ign foreign borrowing plan.

) JAHANGIR AZIZ

CHIEF EMERGING MARKETS
ECONOMIST, JP MORGAN

A Budget That

Errs on the
Side of Caution

Muddling through disparate data
signals isn't the best way to make
policies—better database needed

ronically, as the world increasingly normalises
I from the ravages of Covid, the harder policy

choices become. With well-identified shocks
and their impact, the choices, albeit painful, are
much clearer. The US chose the path of easy fiscal
and tight monetary policy India gradually cut bud-
get deficit while aggressively pushing infra to sup-
port growth and keeping a restrictive monetary
stance.

But not now. The combined Centre-state deficit in
FY24 stood at 8.6% of GDP and debt at 82%. Even if
the combined deficit falls to 7.5% by FY26 as plan-
ned, nominal GDP growth must run at 10% just to
stabilise the debt. With the GDP deflator returning
to its pre-pandemic rate (3-3.5%), this would imply
maintaining a real growth rate of 6.5-7%. The mar-
gin of error is small. If nominal growth averages
9.5% (same as last vear), debt-to-GDP would rise
monotonically over the next decade.

One might argue that in this day and age, when
most governments are running much higher debt
and deficits and with India having entered the GBI-
EM bond index, a slow rise in debt stock shouldn't
keep people awake at night. That’s not entirely
true. Economies that get away with high debt are
those with a hard currency. Not emerging markets.
Take Mexico. Higher rated than India, with lower
debt and deficit, and as much a potential beneficia-
rv of China+1relocation FDI, it's now being severe-
ly challenged by markets on fears that potential me-
asures by the incoming administration can worsen
debt dynamics.

The global backdrop’s more benignthanavearago
with growth rotating away from the US to the rest of
the world, inflation stepping down, and the US Fed
poised to start easing this September. But there's
the loomingrisk from the upcoming US elections. A
new administration that may imposeal0% taritf on
all countries and 60% on China could well spark a
worldwide trade war, severely damage business
sentiment and worsen the global environment.

At the same time, India’s GDP remains below the
pre-pandemic path and its growth drivers have not
broadened bevond public infra and services ex-
ports. This would call for more policy support.

In the event, Gol targeted a deficit of 4.9% of GDP,

lower than the interim budget, on

— the back of a stronger FY24 outco-
With GDP me{deficit turned out0.2% of GDP
growth lower at 5.6% ) and 0.4% higher di-
recorded at vidend transfer by RBI. As in the
8.2%lastyear, Past few years, Gol could well over-
and expected perform this vear too, as tax reve-
tobe 6.5-7% nue estimates again look under-
this year, stated. In details, Gol stuck to the
it's hard interim budget’s allocation for in-
to call for frastructure, adjusted some taxra-
generalised tes and thresholds, and made a
fiscal stimulus  Push for skilling and employment

without allocating much.

S0, it did what budgets normally do: make some
people somewhat happy, and others somewhat un-
happy. Importantly, it improved India’s fiscal
maths and made meeting next yvear’s deficit target
that much easier.

But was it the right choice? With GDP growth re-
corded at 8.2% last vear, and expected to be 6.5-7%
this year, it's hard to call for generalised fiscal stimu-
lus (fiscal drag this vear after excluding asset trans-
actions isabout(0.3% of GDP). Markets have clamou-
red for more support for consumption. But going by
official numbers, Indian households are doing ex-
actly what they should be doing, Last year, recorded
nominal GDP growth was 9.6% and CPI inflation
5.5%. So, real income (assuming no change in the
share of household and corporate incomes) rose
about 4%. Real consumption grew just as much.

But inflation tellsa verydifferent story. Core infla-
tion (headline inflation excluding food, fuel and
transportation) has fallen to below 3.5% in the last
fow months, its lowest 6-month run rate since the
new CPIserieswasinitiated in 2012, Normalisation
of supply chains, China's overcapacity-driven ex-
port-price deflation, and decline in commeodity pri-
ces have all contributed to moderating core infla-
tion., But the uncharacteristically low, and still fal-
ling, core inflation could well reflect a large and wi-
dening excess capacity in the economy.

Without clarity on the cyclical state of the econo-
my, macro policy naturally erred on the side of cau-
tion. One wishes the budget had made a greater ef-
fort to improve India’s statistical database, Mudd-
ling through disparate data signals isn't the best
way to make policies.

Deficit Could Have Been Cut Further, But Faster Consolidation Could Slow Economy

NEELKANTH
MISHRA

EHIEF‘
ECONOMIST,
AXIS BANK

Macroeconomic stability
prioritised by staying on
Its fiscal consolidation
path, avoiding populism
through direct income
transfers, and leaving
the subsidy bill
untouched

The first budget of any new ad-
ministration is expected to provide
directional clarity on twomajor
issues: contours of fiscal policy
preferences in the budget arith-
metic, and an outline of the reform
agenda for the next five vears in the
budget speech.

The budget maths shows that Gol
continues to prioritise macroecono-
micstability, by staying on its fiscal
consolidation path. FM reaffirmed
the fiscal deficit target of 4.5% of GDP
by the next fiscal year, and brought
down the deficit target for this vear
from 5.1% of GDP announced in the
vote-on-account {VoA)to4.9%. The
v-0-vdrop in fiscal deficit remains
0.7% of GDP Deficit in the last fiscal
was 5.6%, versus the 5.8% estimated
in the interim budget in January,

This was the most prudent use of
the surplus dividend of 0.4% of GDP
given by RBI in April. It's a one-time
gain, and best used for one-time

purposes. ol could have cut the
deficit further. But faster consolida-
tion could slow the economy (adrop
in deficits hurts growth). The rest of
KBl dividend was, thus, transferred
to the pool of funds that provides
Interest-free loans to states for capex.
This is necessitated by the economic
backdrop. India’s GDP ismore than a
vear behind where it would have been
if the pandemic had not occurred.
However, the conventional approach
of usingfiseal support to push the
ecomomy closerto its potential can’t
beused, given the worrvingly high
zovernment debt-to-GDP ratio(alsoa
result of the pandemic). It will requi-
re several years of low deficits, and
higher share of capex to bring the
debt level down toa comfortable level.
Some ohservers had expected a shift
in Gol's fiscal priorities towards
handouts, given the loss of seats for
the ruling party in the general elec-
tions. The announcement of in-

centives toencourage emploversio
hire new workers and for skill deve-
lopment acknowledges the slack in
the labour market. However, Gol
stayed clear of populism through
direct income transfers, and the
subsidy bill remained unchanged.

That over the last four vears, 10
major states have launched income
transfer schemes to women that add
upto 1.8 tnannually (0.6% of GDP)
makes it less important for Gol to
push such schemes.

A second fiscal challenge was
expected to be demands of allies from
Bihar and Andhra Pradesh for fiscal
support. That the two states were
explicitly mentioned in the speech
was anod to these asks, However,
given that the 14" Finance Commis-
sion discontinued ‘special category
status’ for states, Gol's support can
only be for state-specific infrastruc-
ture projects and guaranteeing
multilateral loans for Andhra capital

Amaravati. Thisdoesn't hurt fiscal
consolidation and is also a productive
expenditure.,

The budget also gave an outline of
the new government’s policy prioriti-
es. These include simplification of
income taxes and customs duties, for
which the review will be completed
within six months, likely in time for
the next budget in Feb 2025. Energy
security, urban
development,
infrastrue-

Lightening the load

ture, innovation (¥1 lakh cr fund for
research and innovation), and anew
economic policy framework are all
going to be priorities for which
details should emerge in the next few
guarters.

As afirst step towards rationalisa-
tionof taxes, Gol made changes to the
short-term and long-term tax rates
on capital gains for all types of assets:
listed and unlisted securities (bonds
and equities)and real estate, Holding
periods were also rationalised to just
two: 12 months (for equities and
equity funds)and 24 months (for all
others). While tax rates for capital
oains onequities have increased, the
key reason is not revenue generation.
Even in the US, which has asimilarly
strong stock market, and where the
ratio of free-float market capitalisa-
tion-to-GDP ratio is more than three
times India's, capital gains taxes

account for less than 1% of GDP
Gains from the increase in securiti-

es transaction tax, meant to control
volatility in derivatives markets, and
higher capital gains taxes, have been
used to reduce the tax burden per
taxpaver—thereduction is between
75,000 and 717 500 per taxpaver. Given
that their numbers are larger, the
bulk of these gains go to lower-
income households.

Rewards of fiscal discipline come
from lower costs of borrowing. If
yvields on government bonds fall, so
does the cost of capital for the private
sector as well, including for homebu-
vers. A low cost of capital isan
important competitive strength
versus global peers. Gol didn’t cut
borrowing targets, possibly due to
the fall in net inflows into small
savings schemes, However, as it stays
the course, by next year the demand
for government bonds will start
outpacing supply, pushing gov bond
vields lower, manifesting the gains
from fiscal prudence.
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2L CRORE Package of five
schemes and initiatives
announced to boost
employment, skilling for
41 myouth over 5 years

TeamET

he budget unveiled dedicated schemes
aimed at encouraging industry to in-
crease hiring through incentives for
emplovers and employees to jump
start job creation and reap the benefits
of the demographic dividend. The la-
fest measures alsoseek to give impetus
to skill training and encourage companies to offer
internships to youth toenhance emplovability.

Finance minister Nirmala Sitharaman announ-
ced a package of five schemes and initiatives tofa-
cilitate employment, skilling and create more op-
portunities for 41 million vouth over a five-vear pe-
riod witha central outlay of 22 lakh crore.

Scheme A will provide one month's wages to all
new appointees entering the workforce in all for-
mal sectors in three installments and up to 15,000
through direct benefit transfer. People with a sala-
ry upto¥llakhamonth will be eligible.

Under scheme B, an incentive will be provided at
a specified scale directly to the employee and the
employer linked to the Provident Fund contribu-
tion inthefirstfour vears. Aspartof SchemeC, the
government willreimburseemploversupto 3,000
per month for two vears toward their Employees’
Provident Fund Organisation (EPFQO) contribu-
tion for each additional employee.

"With a thematic focus on emplovment, skil- f iy

ling, MSMEs and the middle class, the budget
sets forth ambitious initiatives and incentives
aimed at trans-
forming India's
socio-economic
landscape,” la-
bour and emplo-
viment minister
Mansukh Man-
daviya said.
“The earlier
Aatmanirbhar
Bharat Rojgar
Yojana scheme
had some issues,
but the new sche-
mes announced
today will provi-
de greater ease
of compliance
and much clari-
ty, and hence lo-
oks befter and
more  attracti-
vie,” said Souga-

Creating Opportunities

@ Beneficiariesm [ Central outlay{=cr)
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rector, skills and ———— {8 dation
industrial rela-  geneficiariesis | Central outiayizcr)
tions, Confede- 41 2.00.000

ration of Indian frcer

Industry (CII).

*These measures collectively aim to enhance job
security, promote skill development, and ensure a
brighter future for youth,” said SubburathinamP,
chief strategy officer, TeamLease Services.

The government also revised the Model Skill Lo-
an Scheme tofacilitate loansof upto#7.51akh with
a guarantee from a government-promoted fund
that’s expected to help 25,000 students every vear.

The Rosetta Stone mentions an amnesty for
tax evasion decreed by Ptolemy V.

The Pharaoh
and | are on a

Record holder for most international goals for India (120), she captained the women's hockey team during its silver

| Stick to Goals |

Agriculture sector's value to reach $24 b by 2025
RANI RAMPAL (29): Silver, Asiad, 2018; Bronze, Asiad, 2014

medal-winning run at the 2018 Jakarta-Palembang Asian Games

MANUFACTURING
BOOSTER

Toys, Footwear,
Leather Get PLI

Toys, footwear and leather will
be eligible for PLI scheme with
the budget making a token ¥l
lakh provisian, The commerce
and industry ministry has
proposed an outlay of €3,489
crore for toys and 2,600 crore
for footwear and leather under
the expanded scheme,
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AT A GLANC

BUDGET

FINANCIAL SECTOR VISION

Agenda for Next 5 Years

The government will bring out a financial sector
vision and strategy document to prepare the
sector interms of size, capacity and skills. This
will set the agenda for the next 5 years.

INDUSTRIAL PARKS
Plug and Play

Centre, in partnership with states and industry,
will facilitate investment-ready "plug and play’
industrial parks with complete infrastructurein
or near 100 cities with town planning schemes.

LITTLE CHANGE
Tax-to-GDP Ratio
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7/ TECH TO BRIDGE INEQUALITY

Nextgen Reforms to

Get Policy Wheels

= LABOUR
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IN FOCUS Factors of
production such as
land, labour, capital &
entrepreneurship

TeamET

Finance minister Nirmala Sitha-
raman Tuesday said India intends
to introduce and incentivise next-
generation reforms spanning va-
rious factors of productionsuch as
land, labour, capital and entrepre-
neurship to further support
growth. She said the government
will sopon firm up an economic poli-
cy framework tomake it a reality

The government will focus on
technology “as an enabler of im-
proving total factor productivity
and bridging inequality”, she said.

Sitharaman said: “Our govern-
ment will initiate and incentivise
reforms for improving producti-
vity of factors of production, and
facilitating markets and sectors
to become more efficient”.

The reforms will be undertaken

h
i L IT-based system O~
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B.r.;l:lst sector's size & capacity

in close collaboration with states,
she said, indicating that the path
to structural reforms will be sha-
ped by cooperative federalism.

“Effective implementation of se-
veral of these reforms requires
collaboration between the Centre
and the states and building con-
sensus, as development of the co-
untry lies in development of the
states,” she said.

India Ratings chief economist DK
Pant said: “The promised reforms
will aid in improving productivity
across sectors, which will help ca-
tapult the economy to a sustained
high-growth trajectory.”

The economy grew at a higher-
than-anticipated pace of 8.2% in
thelastfiscal year.

The International Monetary
Fund (IMF)hasforecastIndia will
remain the world's fastest-gro-
wing major economy in the cur-
rent fiseal vear and the next, with
rates of expansion touching 7%
and 6.5%, respectively, more than
double the global average.,

The Economic Survey on Mon-
day pegged the FY25 growth rate
at 65.5-7%, while the central bank
hasforecastitat 7%.

More Debt
Recovery
Tribunals on
the Table

TeamET

A series of budget proposals
have been announced to improve
insolvency and debt recovery
processes, These steps include
reforming the Debt Recovery
Tribunals and establishing addi-
tional such platforms.

North Block is also considering
extending the Centre for Proc-
essing Accelerated Corporate
Exit (CPACE) services for volun-
tary closure of LLPs to reduce
liguidation time window.

On the success of the National
Company Law Tribunals
{(NCLTs) under the Insolvency
and Bankruptcy Code (IBC),
Sitharaman said
unpaid debt at
more than 1,000
companies have
been resolved, re-
sulting in the di-
rect recovery of

o ionanst® 233 lakh crore for
appropriate creditors. A];g__
changesto 28,000 cases in-
IBCand volving over %10
reformand lakh crore were
strengthen  disposed of even

thetribunals before admission.
To expedite insol-
vency resolutions further; the gov-
ernment plans to implement ap-
propriate changes to the IBC, re-
form and strengthen tribunals,
and establish additional tribu-
nals. The IBC has been recognised
as an effective tool for addressing
the twin balance sheet problem,
where banks are burdened with
NPAs and corporates are overlev-
eraged, according to the survey,

Sharpening India’s Edge for a Sustainable Future

JAMSHYDN GODREJ

phenomenon, driven by its vast domes-

tic market, a youthful and tech-literate
population, and an expanding middle
class. Asthe country transitions froman
emerging economy to a global power-
house, the 2024 budget serves as acrucial
roadmap for achieving a prosperous and
halanced future, setting India’s position
among the world’s top three economies,

The budget’s provisions to channel fiscal

India‘s economicrise isasustained

climate commitments.

financial boost, tech support, and skilling
B initiatives such as the scope for internship
with large companies. MSMEs must be
empowered to play a bigger role in employ-
ment and technological innovation for
India. The budgetary direction for financial
support to shift micro and small industries
to cleaner energy should provide encour-
agement tomore MSMEs to adopt sustain-
ability, without feelingundue pressure.
Facilitating investors to fund startups by
removing angel tax should help spur more
innovative entrepreneurship and create
jobsrelevant today. India’s services
strength should be able to complement "
our entrepreneurs. =
The announcement to developa‘climate &

of capital for climate adaptationand
mitigation will help India achieve its

Central to clean energy initiatives is the
resource of critical minerals and this
budget recognised its need through the
proposed Critical Minerals Mission for
domestic production, recycling, and

EASING OF RURAL INDIA’S STRESS OVER PAST FEW MTHS
HAS INFUSED LIFE INTO CONSUMER SEGMENTS

finance taxonomy' toenhance availability overseasacquisition. It will help lift the
constrainton India’s renewables targets.
Sustainable urban development will get
a boost from the significant achievement
of 1.28 crore registrations and 14 lakh
applications for PM Surva Ghar Muft Bijli
Yojana that will install rooftop solar
plants, providing free electricity up to 300
units per month to1crore households.

scipline, employment and encouragement for the cornerstones of economy-manufacturing and agriculture

support for shoring up higher education
and employment creation will help lev-
erage India’s demographic dividend. Job
opportunities for first timers and in manu-
facturing will act aseconomic multipliers,
and along with the right skilling, make our
workforee become globally competitive,
MSMEs, especially in manufacturing,
stand to gain from the budget’s nod to

Income-tax reforms announced along
with the razor-sharpfocus RBI has had on
inflation will help increase disposable
income, drive private consumption, and
hence lead to higher participation of the
private sector with fresh investments
being directed towards capacity building.

The easing of rural India’s stress over the
past few months has breathed life into

consumer segments, and their requirement

for budgetary support for productivity and
resilience has been acknowledged.

While the interim budget’'s capital in-
vestment in infrastructure was retained,
the market-based financing schemes
mentioned, should motivate private
- Investment in the sector.

We feel optimistic about this budget’s
stress on fiscal discipline, employment,
and encouragement for the cornerstones
of our economy- manufacturing and
agriculture. A digitally empowered na-
tion, with the necessary social inclusivity
and physical infrastructure in place, isa
nation ready to take on the future.

Theauthor is CMD, Godrej & Boyce
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ALLOCATION FOR BIGGEST
SOCIAL & ECONOMIC SCHEMES

MFY23M FY24RE M FYZ5BE 7 Cr
CENTRALLY SPONSORED
SCHEMES

Mahatma Gandhi National
Rural Employment
Guarantee Scheme

90,806
86,000

PM Awas Yojana (PMAY)"*

73,615
54,103
84,671

JJM / National Rural
Drinking Water Mission
54,700

70,000
70,163

Samagra Shiksha

32,315
33,000
37,500

Nat. Urban Health Mission+"

24,176
23,331
28,783

Saksham Anganwadi
and POSHAN 2.0**

19,876
21,523
21,200
CENTRAL SECTOR SCHEMES

Pradhan Mantri Garib
Kalyan Anna Yojana

2.72.802
212332
2,05.250 2 |

Urea Subsidy

165217
1,28,594
1,19,000

Pradhan Mantri Kisan
samman Nidhi
58,254

60,000
60,000

Nutrient-based subsidy
86,122

o
45,000

Modified Interest
Subvention Scheme (MISS)

17,958
18,500
22,600

"Rural+Urban; "Umbretla ICDS - Anganwadd
services, Poshan Abhlyan. scheme for
Adolescent Girfs; * Flexibie Pool for RCH &
Health System Strengthening, Mational Health
Programms: and Mational Urban Health Mission

Easier FDI
Norms, Auto
Approvalsin
the Works

TeamET

Simplified foreign direct invest-
ment (FDI) norms, easier proc-
esses and automatic approvals in
some sectors are likely amid over-
seas inflows shrinking 3.49% on-
vear in F'Y24 to $44.42 billion from

$46.03 billion in FY23.
Thefinanceminister proposed to
ease FDI norms

— and overseas in-
To attract vestments  to
foreign nudge prioritisa-
capital, tion and promote
corporate opportunities for
taxrateon using Indian Ru-
foreigncosto  pee a5 a currency
becutfrom  for pverseas in-
40% to 35% vestment. “We

have been looking at further lib-
eralising FDI and internal dis-
cussionsareon,” said anofficial.
Earlier this vear, India allowed
100% FDI in space sector:
Moreover, to attract foreign
capital for India's development
needs, the corporate tax rate on
foreign companies is proposed
to be cutto3s% from 40%.
“While it is prudent for the gov-
ernment to continue to scruti-
nise all investments flowing into
and out of the country, but the
entire process should focus on
oiving speedy approvals,” said
Rajiv Chugh, Partner & Nation-
al Leader, Policy Advisory & Spe-
ciality Services, EY India.




Transfer To
States & UTs

all figures in ¥ crore

A BUDGET FOR ALL

Total gross transfers...
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states’ share in taxes

FY23 18,64,615 -
FY24 (RE) 20,98,966 -
FY25 (BE) 23,48,980 -

Big Boost for
Viksit Bharat
Goal: PM Modi

NEW INDIA PM says budget announcements will usher in
‘new opportunities, new energy and new employment’

TeamET

rime Minister Narendra
Modi on Tuesday said the
budget promotes “inclusive
growth”, benefitting all seg-
ments of society, and will be
a “catalyst” inmaking India
the third-largest economy
and a developed nation.

It also lavs special emphasis on job cre-
ation and welfare of the poor, farmers,
vouth and women, Modi said in a state-
ment issued hours after finance mini-
ster Nirmala Sitharaman presented the
budget in the Lok Sabha.

The budget will usher in “new opportu-
nities, new energy, new employment and
self-employment opportunities”, he said.

“The budget has brought prospects for
better growth and a bright future... It
has the potential for being a catalyst for
making India the third-largest economy
in the world and for laving a strong foun-
dation for Viksit Bharat. .. It will empo-
werevery segment of society,” he said.

During the Lok Sabha election campa-
ign, Modi had often highlighted that
upliftimentof the poorand thefarmersis
top priority for his government.

The budget will take the poor farmers
from villages on the path to prosperity,”
he said and recalled that 250 million peo-
ple have beenalleviated out of poverty in
thelastfive years, leading tothecreation
of aneo-middle class.

In the wake of opposition allegations
that there ishigh unemploymentand the
government has failed to provide jobs to
the youth, the prime minister maintai-
ned that the budget will create countless
employment opportunities. “This bud-
get brings a new scale to education and
skill development,” he said.

Modi noted the success of production-
linked incentive schemes and highligh-
ted the announcement of an employ-
ment-linked incentive policy in the bud-
get which isaimed at creation of “crores
of jobs”.Underthescheme, thefirstsala-

DISTRICTS AS EXPORT HUBS
The many announcements
inthe budget will take manu-
facturingand exports to ev-
erydistrictinthe country...

Govt Seeks to Script Long-term India Growth Story

REFUHM RUN With grnwth as the centrepiece and a strong focus on next-gen reforms, budget lays foundation for India to become a developed country by 2047

By Invite
SANJIV PURI

track record of striking a fine balan-

ce between supporting growth and
ensuringfiscal prudence, finance mini-
ster Nirmala Sitharaman, presenting her
historic seventh consecutive budget, did
not disappoint. With growth as the centre-
piece and a strong focus on delivering
next-gen reforms, the budget did well to set
the tone for the reforms agenda of the
government not just for this yvear, but for

C ontinuing todeliver on its impressive

rvof thefirstjobof a vouth will be borne
by the government.

The prime minister also mentioned pro-
visions for higher education and the sche-
me for internships for 10 million youth.

He expressed confidence that the new
schemes aimed at bolstering the lives of
themiddle class, tribals, Dalits and back-
ward classes will be effective. These
schemes will also ensure economic part-
nerships to women along with paving a
new road map for small entrepreneurs
and the MSME sector, he maintained.

“The budget gives a fillip to manufactu-
ring as well as infrastructure,” Modi said,
underlining that it would give new
strength to economic growth while pro-
moting continuity and creating jobs.

Amongother incentives, the prime mini-
ster mentioned the decision to raise the
collateral-free loans under Mudra scheme
from 710 lakh to ¥20 lakh, ease of credit for
MSMEs, and steps to boost manufactu-
ring, “The announcements in the budget
will take manufacturing and exports to
every district.., Ecommerce, export hubs

GROWTH MOMENTUM

Record high capital expendi-
ture will becomeadriving
force for the economy... will
contributeto job creation

and food quality testing will give new mo-
mentum to the ‘one distriet-one product’
programme,” he said.

For startups, the abolition of angel tax
and a 71,000-crore corpus fund will lead
to numerous opportunities in this sec-
tor; he said.

“Record high capex will become a dri-
ving force of the economy,” Modi said. He
referred to the development plans for 12
new industrial parks, new satellite towns,
and transit plans for 14 big cities, and said
all these will contribute to job creation.

The prime minister maintained that
the budget makes provisions for crea-
ting a self-sufficient defence sector and
further enhancing defence exports.

He stated that the budget will strengthen
the tourism sector, creating job opportu-
nities for the poor and the middle-class.

Areduction in income tax, hike in stan-
dard deduction and simplification of
TDS rules will help taxpayers save mo-
ney, he said.
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many years to come. It has, thus, laid a
strong foundation for India to becﬂme A
developed country by 2047.

Despite the imperative to support growth,

thrust on fiscal consolidation continued.
Fiscal deficit is expected to be brought
down tod.9% of GDP in FY25, better than

5.1% estimated as per interim budget and
5.6% print seen last vear Encouragingly,

FY23

?EE — . = = N B
= —a e — '_-' e

...0f which devolutionof Other transfers

For FY25 (BE)

11,04,494 12,4721
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Finance
Commission Grants

1,32,378

Transfer to Delhi,
Puducherry and J&K

57,798

Others

911,593

M |
C
h
-
2
n

GURGAON | WEDNESDAY | 24 JULY 2024 | WWW.ECONOMICTIMES.COM *

b
N

medal events in

all, including 49 in

aquatics, 48 in athletics £
22 incycling, 18 each in wrestling & °©
gymnastics, 16 in canoeing, 15 eachin T
judo and shooting, and 14 in rowing
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GYAN MALLIK & AMIMISHA

the cushion provided by buoyant tax collec-
tions, and RBI's excessdividend bonanza of

0.4% of GDP wasused well to strike a balan-

ce between achieving fiscal consolidation
and increasing social welfare spending
largely directed towards vouth, women,
MSME and agriculture. Capital spending,
too, 1s budgeted torise by 17% in FY25 over
the provisional numbers of FY24, along
witharise in capex support to states. This
will help to broadbase the recovery being
currently witnessed in private capex.

The strong focus given in the budget to
generate more guality employment oppor-
tunities for India’s rising workforce was
indeed reassuring. The announcement of
three schemes for ‘Employment-linked

ROBUST TAX REVENUES EXPECTED...

Tax Revenue, Net to Centre SPENDING SEES SLIGHT UPTICK...
B ? laxh cr Budgetsize zlakhcr % growth
Tax-to-GDP ratio, FY20 IR 160 |  lakh cr
FY21 351 EXNEEEE ...
FY22 379 BN .
Total capital
FY23 I 105 | expenditure
I .. Fy24 PAY 444 EXN
100 102 115 T 117 118 Fy2s (BE) 482 [
FY20 FY21 FY22 FY23 FY24 FY25
PAY  (BE) ..AS REVENUE SPEND IS IN CHECK
.WHILE DIVIDENDS BOLSTER Revenue expenditure FY24(BE) F J
NON-TAX REVENUES BN tlakhcr e % of GDP o W s
. 2 lakh cr g G-
Dividend  ~Biva | Nomiax | DIv& profitsas e e 1 | ..WITHOUT COMPROMISING J Fisca
bonanza  ~ Profits  revenue ; M o8 [ ON FISCAL CONSOLIDATION " Deficit
FY20 1.9 33 Deficit as gg;iﬂue
FY21 1.0 21 % of GDP Primary
FY22 16 | 37 _ deficit
FY23 1.0 29 FY20 FY21 FY22 FY23 FY24 FY25
FY24 (PAY 1.7 40 (PA") (BE) 20
FY25(BE) | 29 | 55 ¥
..WITH SUBSIDIES EXPECTED
BUT ASSET SALES ARE BUDGETED TO BE LOW T0 SEE LFTTLE CHANGE e Ry
Disinvestment, Subsidy bill
Tr

Buoyant Revenues Allow Fiscal Consolidation

Robust tax revenue growth and RBI's big dividend payout allowed the FM to stick to the fiscal consolidation road map even after keeping aside
more funds for development and jobs generation. Sitharaman continues her focus on capex but sell-off programme remains muted

ON THE EXPENDITURE SIDE, TOTAL

ET EHAFHIE

ROBUST TAXES AND MUTED REVENUE
EXPENDITURE ALLOW HIGH CAPEX...
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IN MODI 3.0

‘Focusis On Creaﬁng Jobs, Giving
a Lift to Small Biz & Middle Class’

TARGET SET FM, who presented her 7th budget in a row, talks about what govt seeks to achieve

TeamET

Employment, skilling, small businesses
and middle class are the primary focus of
the budget, finance minister Nirmala Sit-
haraman said. In a post-budget media brie-
fing, the minister spoke about the govern-
ment's attempts to simplify the tax regime
and spurjob creation. Edited excerpts:

REVENUE MOBILISATION

[t is not just this budget, India’s tax net has
to be widened, whether it is direct or indi-
rect taxation. The dividends of PSUs are
improving because their valuations have
goneupreally high, their performance has
also now substantially improved.

Revenue mobilisation is not just tax ba-
sed, non-tax revenue mobilisation is also
coming up. For almost three vears, we have
been talking of asset monetisation—not sel-
ling of assets but optimum use of the assets
thatare lyingunutilised. Wearealsolooking
at generating resources from newer areas.

ANGELTAX

It was introduced in 2012, two vears after
we came in and as a principle of good go-
vernance, the government being a conti-
nuum, the tax continued. We tried making
it simpler... and today, we have removed it.

[ncentive’ catering to the formal sector
first-time employees, creation of manufac-
turing sector jobs and support to employers
bodes well to increase employment and will
help in formalisation of the labour force
over the medium term. Additionally, signi-
ficant efforts have been announced to
enhance women's participation in the
workforce, All these measures to generate

i

REUTERS

INCOME-TAX LAW REVIEW

We are moving towards a simplified taxa-
tion regime, and also to bring down the in-
cidents of tax evasion. Whether or not
sunset clauses (forthe old tax regime) will
come into play, we will be able to say that
after the review.

FIRST-TIMERS SCHEME
Thefirst-timers scheme isa very innovati-
ve initiative, We are providing first timers

employment opportunities will empower
the youth to partake in India growth story.
For creating a skilled workforce, the
budget announced measuressuch asa
new scheme to focus on skilling vouth in
collaboration with the state governments
& industry, revising the Model Skill Loan
Scheme, and upgrading 1,000 Industrial
Training Institutes, among others.

STRIKING A BALANCE BETWEEN ACHIEVING FISCAL
CONSOLIDATION & INCREASING SOCIAL WELFARE SPEND

Bl ¢ lakh cr === % of GDP

FY20 FY21 FY22 FY23 FY24 FY25
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REDUCTION IN FISCAL DEFICIT HAS
HELPED LOWER DEBT

(RE) [EE} Central govt debt-to-GDP ratio, %
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" PROVISIONAL ACTUALS

FY25 (BE)
FY24 (PAY)

MACRO ASPIRATIONS
Fisc Discipline
will Continue
with Thruston
Reducing Debt

with onewholemonth’ssalaryassubsidy,
and this will be put into their accounts as
direct benefit transfers. Whenanemploy-
er picks up a first timer, vou will get to
know it through the EPFO data.

Subsidy will have to be refunded in case
the emplover removes the person from
work within 12 months. This will cover 10
million persons per annum, and the sche-
me will run for two yvears.

WITHDRAWAL OF EQUALISATION LEVY TeamET

In the interest of moving towards the Pil-
lariand Pillar 2 solutions, it was necessa-
ryforustotakestepstoensurethatweare
getting into that scheme of things witho-
ut this equalisation levy hanging on us.
(Only the 2% levy has been withdrawn,
the 6% levv imposed earlier continues.)

The central government will
stay the fiscal consolidation co-
urse and tailor its annual defi-
cit targets from 2026-27 in such
a manner that its debt-to-GDP
ratio will progressively decli-
ne, finance minister Nirmala
Sitharaman said on Tuesday.

“Thefiscal consolidation path
announced in 2021 (to reduce fi-
scal deficit to 4.5% of GDP by
FY28) has served our economy
well, and we aim toreach a defi-
cit below 4.5% next year.”

After a pandemic-induced spi-
ke to 89% of GDP in FYZ21, the
combined debt of the central
and state governments has
dropped to about 81% now.

From 2026-27,

MSMEs

When MSMEs get to the first stage of the
Special Mention Account, they are under
stress, as banks stop lending to them. So,
their accounts are at an increased risk of
turning intonon-performingassets. We ha-
ve decided to set up a fund, which will give
the banks some government guarantee to
lend to the MSMEs and keep them going.
Through this budget, we have announced
eight steps for MSMESs, each one addres-
sing a particular problem that they face.

= she said: “our
Financesecy  endeavour will
Ssomanathan  be to keep the
saysthatthe fiscal deficit
reduction in each vear such
debtratiowill thatthecentral
soon be the government
key anchor debtwillbeona
The other eritical imperatives covered in for fiscal declining path
the budget focussed on supporting agricul- management 4sapercentage

tural growth by promoting Farmer Pro- of GDP”.

ducer Organizations for vegetable supply At a post-budget briefing, fi-
chains, developing large-scale vegetable nance secretary TV Somanat-
production clusters, implementing Digital han explained that the reduc-
Public Infrastructure in agriculture, and tion indebt ratio will become the
others. On climate change, the budget primary anchor for the govern-
introduced adaptability and mitigation ment’s fiscal management from

conecepts which are absolutely necessary

fortackling extreme weather events.
Further. the lower individual tax burden

in the new tax slabs is expected to support

consumption at the low- and mid-level. We

also welcome the cut in corporate tax rate
on foreign companies from 40% to 35%,
which has been a Cll suggestion and will
help to improve ease of doing business for
foreign companies in the country.

Overall, the budget did well to build ona
strong Economic Survey presented Mon-
dayv. The measures outlined in the budget
will help to strengthen India’s macroeco-
-, hom icstability and create afoundation

T 2 forstr ong medium-term growth.

Theauthor is CEOQ. ITC and President, CIT

2026-27, instead of fiscal deficit.
Madan Sabnavis, chief econo-
mist at Bank of Baroda, said: “It
can be assumed that even in the
coming vears, there will be no
straying from (fiscal consolida-
tion)path. Wecanalsoexpect the
Centre to nudge states to follow
suit even as the FRBM norms
are being adhered to by them.”
Noted economist NR Bhanu-
murthy said thedebtratioreduc-
tion 1s a necessary move. “Howe-
ver, it needs a clear road map.
Perhaps the 16th Finance Com-
mission may be asked to offer its
suggestions in thisregard.”
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Government
Establishment

"as of 1 March; "est.

BIGGER PIE
Allocation of
Z1.52lakhcrore
to promote agri
and allied sector;
private sector
to be engaged
INR&D

for higher
productivity

Total Strength”

in numbers

L

I
3,169,038 3167143 |

A Al

2022 2023 2024"

TeamET

he budget has retained a strong fo-
cus on enhancing agricultural pro-
ductivity and resilience with an al-
location of #1.52 lakh crore empha-
sising on engaging the private sec-
tor in research and development.
It also plans to rope in one crore
farmers across the country for natural farming

supported by certification and branding.

This strategic investment will significantly en-
hance productivity, resilience, and sustainability,
said Angshu Mallick- MD & CEO of Adani Wilmar,

Private sector collaboration can help in adding
newer climate resilient varietiesand farm practices,
said KC Ravi, chief sustainability officer, Syngenta
India. The mission for achieving self-sufficiency in
pulses and oilseeds by strengthening production,
storage and marketing will help increase productivi-
ty to help raise farm income and reduce import de-
pendence, said agricultural experts. The govern-
ment also plans to develop large scale clusters for
vegetable production closer to major consumption
centres and promote Farmer-Producer Organiza-
tions (FPOs), cooperatives and start-ups for collec-

tion, storage, and marketing. Despite being the sec-

ond largest producer of fruits and vegetables, India

3,561,608 3,513,919
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Allowances™ 1

athletes will
represent India
at the Paris

1/

Olympics; to be accompanied by a
140-strong support staff, making
it a 257-member contingent
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Jump at the Opportunity

IT services expected to reach market volume of $44.02 b by 2029

ANUSH ACARWALLA (24): Gold, team dressage, Bronze individual dressage, Asiad, 2022
First Indian to win a medal in individual dressage at Asian Games as well as taking part in

individual dressage at Olympics

accounts for merely 2% of global horticulture trade.

The concept of vegetable clusters will not only help
control food prices but set the stage for making India
a major horticulture exporter, said Simon Wie-
busch, president, Baver South Asia. The budget also
promises to release 109 new high vielding varieties
of 32 field and horticulture crops, alongside the es-

tablishment of bio-research centres,

Thisdemonstrates acommendable commitment to

CENTRE TO STATES...

the long-term health, sustainability, and resilience

of Indian agriculture, said Sanjiv Kanwar, manag-
ing director, Yara South Asia, a Norwegian chemical

Implement Reforms,
Get Interest-free Loans

TeamET

company, which produces, distributes, and sells ni-

trogen-based mineral fertilizers.

States becoming willing partners of
the central government for the swift

In England, Prime Minister William Pitt
introduced income tax to fund the
Napoleonic Wars,

Little drops
of wat;;h make
a mighty
Waterloo!

vear interest-free loan,” she
gaid. The outlay for
states under the Spe-
cial Assistance to
States for Capital Ex-
penditure  scheme
has been raised by
20,000 crore from the
interim budget level of
71.3 lakh crore. Under
this scheme, the Cen-
tre extends S0-year
loanstostatesatze- | ™%
re  interest to

rollout of new-age reforms will be able
to obtain a chunk of the long-term in-
terest-free loans of 7.5 lakh crore in
this financial yvear to bolster their capi-
tal spending, FM Nirmala Sitharaman
announced in her budget speech.

“For promoting competitive federal-
ism and incentivising states for faster
implementation of reforms, I propose
to earmark a significant part of the 50-

hoost their durable assets creation.
States are required to undertake stipu-
lated reform measures to obtain a part
of the capex loans that are conditional
in nature. Sitharaman stressed that ef-
fective implementation of several of
these reforms, especially in land, la-
bour and eapital, requires collabora-
tion between the Centre and the states
and building consensus, “as develop-
ment of the counfry lies in develop-
ment of the states”.

The minister also encouraged states
that charge high stamp duty to moder-
ate the rates, and also consider fur-
ther reduction induties on properties
purchased by women. "This reform
will be made an essential component

of urban development schemes,”
% she said The FM said that land-
&' related reforms in bothrural and
" urban areas that warrant the ac-
tive role of states will cover land ad-
_ ministration, plan-
- el ning and manage-
' ment, and urban
planning, usage
and building
bylaws,

~
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Focus on Job Creation for a Viksit Bharat

BRIGHT SPOT Scrapping angel tax will give a big relief to startups and investors alike

By Invite
RAJIVMEMANI

he finance minister unveiled her
I seventh budget against a backdrop of

global economicuncertainty anda
period of remarkable domestic economic
growth. It is based on the pillars of stable
policies and conservative estimates, with a
clear focus on job creation, augmenting
credit flow to MSMES, boosting manu-
facturing, and maximising the value of
agriculture,

Two big takeaways are the focus on job
creation and the desire to simplify and
address pending direct tax issues,

For job creation, a strong economic trajec-
tory is critical, the fundamentals of which
have been laid in the budget. On employ-
ability far reaching and innovative mea-
sures have been announced. Over a period
of five vears, top 500 companies will train 10
million vouth through internships. Large
companies will train on an average 20,000
people, where the government will fund
90% of their internship allowance, i.e., over
250,000 per intern. The companies would
need tofund the balance 10% and the train-
ing cost, which can come from their CSR
funds. The impact on their P&L would be
minimal and the country would gaina
skilled workforee. The financial grant of
715,000 to every new employee joining the
formal workforce and reimbursement of

72,000 to emplovers through EPFO contri-
bution of each additional employee are
examples of financial nudges for compa-
nies to hire more fresh graduates.

On the tax front, measures such as short-
ening of there-assessment timelinestoa
maximum five vears from 10 vears, the TDS
rate rationalisation for certain specified
business payments from 5% to 2% , the tax
collected at source from various purchases
and remittances (i.e., LERMS and purchase
of motor vehicle) being considered for
salary tax deduction at the payment stage
will lead to simplification. The promise to
augment the capacity to de-clog pendency at
first appeals, which was a big challenge in
expeditious dispute resolution, and the
proposed introduction of a dispute settle-
ment scheme proposed under Vivad Se
Vishwas 2024 are progressive steps.

Abolishment of angel tax will give a big
relief tostartups and investors alike. Ratio-
nalisation of the capital gains tax regime is
alsoa significant shift. Units of REITs and
InVITs will now be treated as long-term
capital assets at one vear instead of three

yvear and the long-term capital gains (LTCG)

tax forall asset class is now pegged at 12.5%.,

Theremoval of indexation benefitfor
long-term assets will possibly have impact
on real property holdings in cases where
the indexed cost base-effect more than
offsets the rate reduction from 20% to12.5%
as proposed, While increase in tax rateson
thelisted equity has

= caused an adverse reaction
For job from the markets, there
creation,a hasbeen abigbenefitin
strong the unlisted equity with
economic the LTCG reducing from
trajectoryis 20% to12.5%.
critical, the The budget almost pro-
fundamentals posestobid ‘bye-bye’ to
of whichhave buvbacksby treatingall
been laid in buvback proceeds as
the budget dividends in the hands of
the shareholders and the

loss on extinguishment of the share bought
back as capital loss. Allin all, the budget
gives me the confidence that the benefits of
high economic growth will be more widely
shared across sections of thesociety Itisa
budget with a clear focus on creatinga
*Viksit India’.

The authoristhe CEO, BY India and

ClI-president designate 2024-25

TWO BIG TAKEAWAYS ARE THE FOCUS ON JOB CREATION AND
DESIRE TO SIMPLIFY AND ADDRESS PENDING DIRECT TAX ISSUES

ZAHID

CLIMATE FINANCE

Taxonomy to be

developed

A taxonomy for climate
finance will be developed
forenhancingthe
availability of capital for
climate adaptationand
mitigation. This will support
achievement of the
country'sclimate
commitmentsand green
transition.
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LABOUR REFORMS

One-Stop Solution

A comprehensive integration of e-shram portal
with other portals to make it a one-stop
solutionfor providing a wide array of services
to workers related to skill requirements and
available jobroles.

COOLING PRICES

10,000 crore fund

The Price Stabilisation Fund (PSF) has been
bolstered witha 10,000 crore allocation, as the
gavernment arms it self to cool prices of agri
commadities that witness any surge during the
vear to offer relief to consumers.

E-COMM EXPORT HUBS
For MSMESs, artisans

Exporthubswillbesetupin
public-private-partnership (PPP) mode to
enable MSMEs and traditional artisans to
sell their products in international markets
under a seamless regulatory and logistic
framework. This will facilitate trade and
exportrelated services under one roof.

HOUSING FOR INDUSTRIAL WORKERS

Public-Private Partnership mode

Rental housing with dormitory type
accommaodation for industrial workers will
be facilitated in PPP mode with viability gap
funding support and commitment from
anchor industries.

NATIONAL COOPERATION POLICY

To fast-track development

A National Cooperation Policy will be framed
for systematic, orderly and all-round
development of the cooperative sector, aimed
at fast-tracking growth of rural economy and
generationof jobsonalargescale.

TOP DOWN DEVELOPMENT

Central sector schemes/Projects
Share in total spending below Covid level,

but stays above 30% (in %)
D ™~ S =) o o un
N A R P B L B

FY22 FY23 FY24 FY24
(RE}  (BE)

FY19 FY20 FY21

Pvt Sector Gets Top Seeding in Field Gam

Centre Takes
BigLeapin
Digitising
Farmer Details

TeamET

The Centre’s plans to facilitate the
implementation of Digital Public
Infrastructure (DPI) in agricul-
ture, announced in the budget,
will help the government in im-
plementing various schemes
for the benefit of farmers, said
industry executives and ex-
perts. Rural land related ac-
tions will include assignment
of unique land parcel identifica-
tion number or Bhu-Aadhaar for
all lands, digitisation of cadastral
maps, survey of map sub-divi-
sionsasper current ownership, es-
tablishment of land registry and

linking to the farmersregistry,
DPI will help the government or-
ganise and scrutinise the data of
farmers regarding their land,
crops grown and weather forecast,
said the people. “The technology,
besides  digitis-

—_— ing land records,
Planto will help to pro-
implement vide better esti-
DPlinnext 3 mates of crop
yrs with the production and
helpofstates ensuretimelyac-

tion,” said RG
Agarwal, chairman, Dhanuka

Group, an agrochemical manufac-
turing firm. Pushan Sharma, di-
rector-research, CRISIL Market
Intelligence & Analytics, said the
proposed steps will promote better
credit risk assessment and en-
hance formal credit penetration
for farmers, which currently
stands at around 60%. The imple-
mentation of DPI, planned in the
next three years with the help of
states, will help collect details of 60
million farmers and their lands in
the farmer and land registries.

BUDGET ALLOCATION FOR
RURAL INDIA AND SCHEMES

Rural development

MW7 |[akh cr = % of total budget
3.0

6.2

55-

Rural unemployment
MCGMNREGA allocation, T cr

vz (38468 [T

fv23 (90,806 |

&
Kisan Samman funds

PM Kisan Samman Nidhi under
which farmers get 6,000/yr

FY25 (BE)

Farm inputs
Fertiliser and irrigation supply

Fertiliser
subsidy
(#cr)

1,27,922
FY22 1,53,758
FY23 2,51,339
FY24 (RE) 1,868,894 064 7,031
FY25 (BE) 1,64,000 05 9,339

PMKSY: Pradhan Mantri Krishi Sinchal Yojana

% of PMKSY
GOP (o)

065 7,877
0.66 11,278
092 5,637
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Critical Minerals Put
on Mission Mode

critical Play High Dependence...

Import share in total domestic consumption

(natural)

100%

Ireland, Belgium Tanzania

60%

; o e China, Madagascar,
Chile, Russia, China, ' Mozambique, Vietnam,

Manganese

50%

South Africa,
Gabon, Australia,
Brazil, China

Major Import sources

...0On Top of Agenda

P Support for critical minerals

P Acquiring overseas assets

TeamET

The budget announced a Critical
Mineral Mission, which will be
supplemented by reduced import
duties on important minerals such
as lithium to aid setting up of bene-
ficiation plants in the country, In
addition, the government will also
auction blocks for extracting off-
shore minerals “We will set up a
Critical Mineral Mission for do-
mestic production, recycling of cri-
tical minerals and overseas acqui-
sition of critical mineral assets,”
FM Nirmala Sitharaman said in
her budget speech.

According to Union Mines Mini-
ster G Kishan Reddy, ““This move is
significant for shielding India from
elevated levels of import reliance
and supply risks owing to the global
trends of geo-political turbulence.”

Further, the zero import duty on
blister copper will stabilise the
supply chain for copper refiners,
crucial for industries such as elec-
tronics and construction, and en-
hance the global competitiveness of
Indian copper products, Sector wat-
chers said initiatives of the mines
ministry found mention in the bud-
get speech after almost a decade.
The last time mines figured in the
budget speech was when the Mines
and Minerals (Development and
Regulation) Actwas tobe amended,
they said. “This mission will have
autonomy in decision-making and
will be supported by a budget to

» Processing facilities in India
»Developing supply chain

support activities such as overseas
acquisitions of assets and setting
up critical mineral beneficiation
plants,” a senior official told ET .
Besides the policy push for eritical
minerals, the finance minister an-
nounced sweeping changes in im-
port tariffs to help industries that
use them. She said that minerals
such as lithium, copper, cobalt and
rare earth elements are critical for
sectors including nuclear energy;
renewable energy, space, defence,
telecommunications and high-
tech electronics. “l propose to fully
exempt customs duties on 25 criti-

cal minerals and

I reduce basic cus-
The finance toms duty on two
minister of them. This will
announced provide a major
sweeping fillip tothe proces-
changesin sing and refining
importtariffs ©of such minerals
to help and help secure
industries their availability
thatusethem forthesestrategic

and iImportant
sectors,” Sitharaman said,

Import duties on 25 critical mine-
rals such as lithium, cobalt and
copper ranged from 2.5% to 10%.
These have now been slashed to ze-
ro. Duties on graphite, silicon qu-
artz and silicon dioxide have been
lowered to 2.5% from 5-7.5%. “This
will provide a major fillip to the
processing and refining of such
minerals and help secure their av-
ailability for these strategic and
important sectors,” the FM said.
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Public vs Private Cos
Effective tax rate in %, for FY22
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| Effective tax rate*, all companies

FY1S
27.81

Manufacturing vs Others
Effective tax rate in %, for FY22

manuracTurin [ 22.64
RinG [ 23.62

MANUFACTURING

* Effective tax rate is inclusive of surcharge and education
cess; based on returns of 10.26 lakh companies

returning medallists heading to
Paris: Neeraj Chopra, Mirabai
Chanu, PV Sindhu, Lovlina
Borgohain and the men's hockey
team. 72 Indian athletes to make their
Olympic debuts in Paris—61% of
the contingent

Effective
Corporate

FY20
22.54

FY22
23.26

Tax oS

India Lures Fund Managers to aNew Oasis
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es (VCC) could give a fillip to private
equity and venture capital invest-
ments in the country, investment ma-
nagement industry experts and tax
and legal professionals said. VCCs have become
popular in global jurisdictions that are traditio-
nally hubs for the fund management industry,
such as Luxembourg, Mauritius and Singapore,

In fact, Singapore introduced the concept of
VCCsasrecently as January 2020,

*This is a very progressive move. It will have the
potential to attract more fund managers to India.”
said Sunil Thakur, partner, Quadria Capital, a lea-
ding Asian healtheare investment firm headquar-
tered in Singapore.

Expertstold ET that funds in India are widely set
upastruststhatactasaholding entity for the fund
manager. The investors in the fund are beneficia-
riesof thetrusts.

“Whenthe fund sellsits investment inacompany,
the proceeds come to the trust and are then paid

off to the investor. Sometimes

there is ambiguity whether

the trustee should be tax-

ed or the investor should

betaxed,” ataxexpertsa-

id. The advantage of

tH VCCsisthatthey can fre-

@ ely redeem shares of in-

vestors and pay dividends,

according to experts. “This

structure significantly reduces

compliance requirements compared to traditio-

nal corporate structures, providing greater flexi-

bility for pooling funds and repatriating profits,”
said Rajesh Gandhi, partner, Deloitte.

VCCs could promote the setting up of umbrella
funds where investors with different needs can be
accommodated under one roof.

“Youcan createumbrella funds under a VCC. For
example, if an investor wants to invest in affordab-
le housing and not commercial real estate but the
umbrella fund does both. The investor can pick
and choose,” said Prasenjit Chakravarti, partner,
Khaitan & Co.

Under current trust structures within which
funds operate in India there are limitations. Many
a times an investment management company wo-
uld have to set up multiple trusts to invest in diffe-
rent asset classes.

uth over five vears lays the foundation for
a future-ready workforce, creating a pool
of skilled professionals in tune with in-
dustry demands, said experts.

This is among the package of five sche-
mes and initiatives to facilitate employ-
ment, skilling and other opportunities
for 41 million vouth over a five-vear pe-
riod with a central outlay of ¥2lakh crore.

. Those chosen will gain
exposure for 12 months to
real-life business environ-

. ments and get an allowance
of 5,000 per month along witha
one-time assistance of ,000. Com-
panies will be expected to bear the trai-
ning cost and 10% of the internship cost
from their corporate social responsibili-
ty (CSR funds). *This is a much-wanted
initiative,” said Naravanan Ramaswamy,
national leader, education and skill deve-
lopment, KPMG India.
“One crore makes up for
the final wvear students
across higher education
institutions. Getting the
CSR spends to (at least
partly) cover the stipend is
a win-win-win for student-
industry-academia. This
will also give industry the
time to evaluate and recru-
it theirstaff.”

Industry welcomed the move.

The move will empower the country’s
youth to become skilled, competent and
industry ready; said Supratik Bhattacha-
ryya, chief talent officer, RPG Group.

“By engaging with leading companies,
interns will gain insights into industry
best practices, foster innovation, and bu-
ild astrong foundation for their future ca-
reers, This initiative will drive economic
growth, enhance workforce quality, and :
position India as a global hub of skilled processing and management
professionals,” Bhattacharyva said. of data and statistics.

‘ ‘Duty reductionin gold and silver will result inemployment and business growth. Value addition in
gold jewellery will also boost exports, including those related to ecommerce’

economicand
transit planning,
and orderly
development of
peri-urban areas
utilising town
planning
schemes.

INNOVATION, R&D

Eye on Space Economy

Centre will operationalise the
Anusandhan National
Research Fund for research
and prototype development
and setup a mechanism for
spurring private sector-driven
research and innovation at
commercial scale witha
financing pool of #1 lakh crore.
Aventure capital fund of 21k
crorewill besetuptohelp
expand the spaceeconomy by
5timesinthe next 10 years.

DATA & STATISTICS

Tech to Govern Better

Government will use different
sectoral data and statistics,
including those established
under the Digital India mission,
with active use of technology
tools to improve data
governance, collection,

variable capital cos will give a Making Interns F HUBS
ey . . e
fillip to private equity and sk f——
venture capital investments Future-ready @ . for Cities
1 Government,
TeamET , TRRILRS Q > alongwithstates,
( The budget announcement by finance - will facilitate
inance minister Nirmala Sitha- minister Nirmala Sitharaman of a sche- E Fiﬁ_“'-f‘-’-"ﬂﬂme ntof
raman’s proposal to allow the for- me for providing internship opportuniti- : ) -: Cities as Growth
mation of variable capital compani- es in 500 top companies to 10 million yo- ~  Hubs'through

Over10m
yvouth to get
paid
internship in
top 500 cos
gver 5 years

Fab Returns | \

EV sales projected to touch 27.2 m units by 2032 \

SANIA MIRZA (37): 6 Grand Slam titles — 3 women's doubles, 3 mixed doubles; Gold, mixed doubles, 2014,
2006; 4th, mixed doubles, Olympics, 2016
First Indian woman to become No. 1in WTA rankings (women's doubles).
Highest WTA singles ranking (27th) by an Indian woman till date

PIYUSH GOYAL

COMMERCE & INDUSTRY MINISTER

IMAGING: ZAHID

Tsar Peter | imposed a beard tax to
encourage Russians to adopt
Western European practices.

dnesq‘t match
your income!
[

Lower customs duty on gold will help reduce
smuggling and aid the economy, businesses
and employment, commerce and industry
minister Piyush Goyal said in an interaction.
He said easier norms for foreign direct
investment (FDI) could entail expedited and
automatic approvals. Edited excerpts:

The budget has reduced customs duties
on precious metals. How will it impact
trade and the overall economy?

A reduction in the basic customs duty of
gold to 6% (from 15%) will reduce smuggling.
The decision to reduce the duty was taken
keeping a few things inmind. The wedding
season is round the corner. The gold price
we have is too far from the international
prices, plus now the economy is inagood

shape. When the economy was in trouble,
during Covid-19, we needed to put stronger
curbs ongold imports. Now we areina
strong position; foreignexchange reserveis
strong. When formal gold is imported
{through the official route), itonly helps our
economy further, inthe sensethatitisapart

process, procedures, speed of approval,
Maybe insome items we could make it
automatic approval mode instead of (gov-
ernment) approval mode. It's a mixed bag,
there are many things there. They will put it
up with the finance minister, then the prime
minister and then it will go for Cabinet

investments?

gets the value and not just the asset.

What is the plan to promote use of the
rupee as a currency for overseas

It is about the overall engagement with the
world indomesticcurrency. Countries like

‘Idea of T Now Selling, People Recognise that We Need to Exchange’

There is no mention of PLI, but customs
duties have been reduced and the
structure rejigged. Is the focus now on
manufacturing and custom duty rejig,
and in PLl we just consolidate the
extant schemes?

The final print will be clear after same time,
but the FM has talked about employment-
linked incentives. So, it will depend, the
ways of incentivising production.

What will the commerce and industry
ministry recommend for duty
rationalisation over the next six
months?

We work as one government. Aseach of
these schemes are rolled out, various

of our wealth creation. Duty reductionin approval. the UAE and Singapore are interested in
gold and silver will result inemployment rupee trade and if there is a surplus, they
and business growth. Value additioningold  Towhat extent will the can reinvest here. It is a process. Dollar
jewellery will also boost exports, including decision to remove angel did not become dollar overnight. It
ecommerce exports. tax boost startups? : happens over a period of time, and for
There was always this *g—-& N 2 emerging economy, itis noteasy to
How will the FDI norms be eased? concern on valuations. T - % ) fight against established currencies. The
We have worked out a few things that the Startup (valuation)isvery i _'__“_--“t W  ideaisnow selling. People are buying
committee of secretaries is examining, often ideavalue, potential "’m ’ SR intoitand recognising that we need to
These things take alonger time (tofinalise).  wvalue. S0 vou have to recog- — - exchange.
There will be simplification in terms of nise and respectthattheidea f""'f . :

Import Duty Cuts a Welcome Step

»»From Page1

Indexation to inflation for real estate capital ga-
ins has been abolished and that will make in-
vestment in equities relatively more attractive,

The Securities Transactions Tax on futures
and options has been raised to 0.02% and 0.1%
respectively, while the short-term capital ga-
ins on some assets has been raised from 15% to
20%. This will claw back some of the revenue
lost throughreduced taxes on income and capi-
tal gains.

Moralists argue that such changes will enco-
urage long-term investment and discourage
short-term speculation. Free marketeers will
complain that a market system is incomplete
without futures and options, which should not
be treated as sins to be taxed heavily (like ciga-
rettesor spirits). What some decry as “specula-
tion” is better called “providing liquidity to
aid price discovery”.

Buybacks will now be taxed as dividends in
the hands of shareholders. This is a logical
way of plugging atax avoidance gap.

The angel tax has been abolished for all cate-
gories, a boost for startups. But it is not with
retrospective effect, something the industry
had demanded.

For branches of foreign firms, atffecting ma-
inly the banking and shipping sectors, the cor-
porate tax rate has been cut from 40% to 35%.
This is a logical though delayved follow-up to
the cutting of corporate tax for Indian subsidi-
aries of MNCs some years ago.

Protectionism has, alas, been rising in recent
budgets. But this time Sitharaman has cut ma-
ny import duties too, a welcome change in
emphasis. Tax benefits that are supposed to be
temporary too often become permanent crut-
ches for uncompetitive industries. But with
the maturing of the cellphone industry, the du-
ty on competing imports has been cut from
20% 10 15%.

The import duty on gold and silver has been
cut to 6% . This is long overdue, since high im-

=
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=

port duties have boosted smuggling and mo-
ney laundering. Hopefully these will now
shrink.

Unemployment continues to be a political hot
button. The budget provides employment-lin-
ked incentives to employvers and first-time
emplovees.

The government will reimburse employers
up to¥3,000 per month for 2 years towards their
Emplovees Provident Fund liability Sithara-
man estimates this will incentivise employ-
ment of 5million. Really? Why will employers
hire personstheydonototherwiseneedforati-
ny subsidy? Again, why does Sitharaman
think that an incentive of one month’s wage to
first-time employees in the formal sector will
help a whopping 21 million youths? They need
no subsidy since they are desperate for formal
sector jobs anyway, but cannot get them. Anot-
her scheme, subsidising both employers and
emplovees, 15 estimated to help 30 lakh vouths
in manufacturing industries. These figures
are all piesin the sky.

Sitharaman’s internship proposals are wel-
come, but a very partial answer to the problem
of skilling. India is full of graduates from
third-rate colleges with degrees but no real

skills. They do not want blue collar jobs and

are unfit for white collar jobs. Meanwhile

companies complain of a shortage of good

STEM (science, technology, engineering,

maths) graduates. India needs an upgrading

of its entire rotten educational svstem, and
thatwill take decades.

The political outlays in the budget are welco-
me since they are fully justified on economic
grounds alone,

Amravati needs to be built in fair if not full
measure in the next five vears to give Andhra
Pradesh its new capital. The eastern region is
poorly developed and needs the infrastructu-
re projects proposed in the budget.

Tourism has huge potential, so upgrading
the Buddhist-Jain circuit of Bodh Gava, Na-
landa and Rajgir is much-needed.

Indeed, the tourist circuit needs to be exten-
ded to Vaishali and Lumbini, Buddha's birth-
place. Flood protection measures for Bihar —
as well as Assam, Uttarakhand and Himachal
Pradesh — are important nationally, not just
regionally.

As for direct taxes, the higher standard de-
duction will benefit 40 million salaried indivi-
duals and pensioners. The income tax slabs ha-
ve been adjusted upward, but do little more
than compensate for inflation over the lastfive
vears. Thenetrevenue forgone in direct and in-
direct taxes is only ¥7,000 crore. This has hel-
ped conserve funds for higher capex. Sithara-
man's list of “next-generation reforms” are
disappointing.

The list is long but adds up to little more than
vague good intentions and promises of future
action. The Mumbai-Ahmedabad bullet train,
a project near to the Prime Minister's heart,
has not taken off after 10 vears because of land
acquisition problems.

Sitharaman offers no solutions. This is just
one example of “next-generation reforms”
that India needs but are not on Sitharaman’s
list. They remain politically too difficult to

contemplate ina “more of the same"” budget.

o
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ministries will come up with proposals.
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Incentivising the Burden

»» From Page 1

The deal is simple. The government will, in ex-
change, neither reopen your books of accounts be-
vond five years, nor question startups on their valua-
tions: it will pardon unreported foreign bank acco-
unts and Esops valued belowz201akh, and spare bena-
midar (or fronts for benami deals) from prosecution,
if they come clean.

Thefinance minister's primary focus has been to ge-
neraterevenue from growing segments such as the fi-
nancialmarkets and properties, to bankroll schemes
for increasing jobs while streamlining the rules.

“The tone of simplification should continue when
taxation laws are overhauled and replaced with new
code,” said Siddharth Banwat, founding partner at
chartered accountants S Banwat & Associates LLE
“It is essential for the government to realise that
simplification in taxation laws will bring in more
compliance and widening of tax baseas well.”

With more-than-budgeted collections on both the di-
rect and indirect taxes front, the government has ta-
ken multiple steps to simplify rates, mitigate and
amicably settle tax disputes, said Ashish Mehta, part-
nerat Khaitan & Co.

SUMOFITALL

Dalal Street, initially rattled by the increase in short-
and long-term capital gains to 20% (from 15%) and
12.5% (from 10% ), later bounced back.

With 2001 remaining as the ‘base year’ under regula-
tions, the impact from abolition of indexation could
work out as follows—a property bought for Rs10lakh
in 1980, valued at Rs1crore in 2001, and sold at 5 crore
in 2024, would attract a capital gain of Rs4crore.

Till now, the capital gain would have been around Rs
1.5 crore (due to indexation benefit).

Whileadramaticdropinimportdutyongold and sil-
ver 18 driven by the recent surge in smuggling, the
budget proposals are a harbinger of a direct tax code,
which could well be the first step toward the much-
awaited simplification of India’s regulations. For in-
stance, the capital gains tax on unlisted shares, fore-
ign investments, bonds and properties sold two years

I after the purchase would be taxed at
Dalal Street, 12.5%.

initially It's evident that several proposals
rattledbythe areanoutcome of repeated represen-
increase in tations from industry associations
short- and that are entangled in lengthy litiga-
long-term tion with the Income Tax Department
capitalgains  andwereoften pulled upfor reporting
to20% (from  errors and possible escapement of
15%) and tax inold assessments.

12.5% (from Against this backdrop, the budget
10%), later has done away with ‘angel tax’ on the
bounced back Unjustified premium at which shares

were sold (often to foreign investors),
proposed a new mechanism to settle tax disputes that
areatvariousstagesof appeals, and lowered the reas-
sessment period from 10 vears to five yvears for untax-
ed income of Rs50lakh or more,

However, decisions like the one relating to gifts by
companies will plug agap that was largely overlooked.
“Now, transfers to trusts only by individuals or Hindu
Undivided Families (HUFs) will qualify for exemp-
tions under revised amendments,” said Mitil Chokshi,
senior partner, Chokshi and Chokshi. “The amend-
ments likely aim to curb the potential misuse or explo-
itation of tax exemptions by corporate entities in the
context of gifting and trust transfers. It underscores a
stricter differentiation between individual and corpo-
rate tax treatment in such transactions.”
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STAY INVESTED!

BULLS AT WORK: Equity investors throng Dalal Street

ndia growth story intact, but

rational yet conservative approach must

Building on Reforms
toKeepiIndiaona
Clear Growth Path

EXPERT TAKE

S NAREN

CHIEF INVESTMENT OFFICER,
ICICI PRUDENTIAL AMC

The budget continues to build on
therecenteconomic progress, and
despite substantial provisions for
necessary investments, the fiscal
deficit is decreasing. It notably
prioritises nine areas, which in-
clude agriculture, employment,
human development, energy se-
curity, manufacturing, innova-
tion, infrastructure, and next-ge-
neration reforms.

Significant allocations and initi-
atives are aimed at transforming
India’s education and employ-
mentlandscape.,

Efforts have also focused on in-
creasing and simplifying taxation
in areas where the market can ab-
sorb the changes, thereby redu-
cing tax complexities. Tax
increases in areas like long-term
capital gains tax have been imple-
mented In segments where the
market can handle them. Govern-
ment steps to aid asset allocation,
such asthe removal of indexation
in real estate, are welcome as they
are expected to increase transac-
tion volumes.

Overall, the budget supports con-
tinued growth, meeting our requi-
rements, and maintaining a posi-
tive outlook. Despite a bright eco-
nomic outlook, India’s market va-
luations remain rich, with the
market cap-to-GDP ratio at 140%,
much above the historical average
of 89%. Investor interest in the
equity market has been a domi-
nant theme since Covid until now.
When liquidity is excessive and
valuations are elevated, there is
little or no margin of safety. Con-
sequently, this calls for a cautious
investment strategy.

Currently market wvaluations,
especially in mega caps and large
caps, are not excessively high. Ho-
wever, we are seeing a gradual
shift from fair value to slightly
above fair value across the board.
We maintain a cautious view on
small- and mid-cap stocks, focu-
sing on a stock-specific approach.
In this context, a rational vet
conservative approach is essenti-
al, focusingon diversified assetal-
location. This involves distribu-
ting investments across equities,
debt, commodities, and cash.
Such a multi-asset strategyv ensu-
res balanced risk and return, ma-
king it the optimal approach in
the present mar-

L ket conditions.

The budget Existing inves-
supports tors should stay
continued invested as Indi-
growth, a’s long-term
meeting our orowth story re-

requirements, mainsintact. Tho-
and se adding equity
mﬂiﬂtﬂil’lil’kﬂﬂ should focus on
positive investment sche-
outlook mes like large-
cap, flexi-cap, bu-
sinesscycle, manufacturing, ener-
oy or hybrid categories.
Tosummarise, India’sstructural
reforms present a distinct econo-
mic growth path for the next seve-
ral decades. The budget continues
to build on the reform progress
made by the government over the
past several years. The primarv
challenge is that Indian markets
are not cheap, hence the emphasis
on conservative investing strate-
ojes. Our top sector picks are
banks, insurance and pharma.

MARKED TO MARKET Taming exuberance key
tosystemstability; FM didn't hesitate to act

Fiscal Prudence can
Help Bring Down
the Cost of Capital

EXPERT TAKE

NILESH SHAH

MANAGING DIRECTOR,
KOTAK MAHINDRA AMC

The government continues fto
walk the talk on the pathof fiscal
prudence. The glide path 2026-27
onwards envisages fiscal
deficits such that the percentage
of government debt to GDP
keepsfalling.

Thisisaverybigand ambitious
statement for a developing eco-
nomy like India. These targets
are being achieved without com-
promisingonthequality of rece-
ipts and expenditures.

Building such a track record
should bode well for the country
as this can help the cost of capital
come down.

The budgetcontainsaslight do-
se of reality for the capital mar-
kets with capital gains
tax—short-term and long-
term-—getting raised. Equity
markets are running signifi-
cantly ahead of fundamentals
with the market cap-to-GDP
ratio touching an all-time high
of 150% . Several mid &small-cap
stocks are trading at a P/E ratio
of 80-100.

Sebl cautioned against the ex-
uberance, especially in the F&O
market. Taming such overen-
thusiasm in time is important
for maintaining the macro-sta-
bility of the system. To her
credit, the finance minister
didn't hesitate to initiate these
curative actions.

Long-term capital gains tax on
property sales also changed to
12.5% without indexation bene-
fits and lower holding period of
two vears against earlier three
vears. This would increase capi-

tal gains tax on real estate trans-
actionsand make it unattractive
for investors, while genuine ho-
mebuyers will benefit from the
orderly price increase.
Increasing comfort on external
balances and strong forex
reserves might have enabled the
oovernment to considerably re-
duce import duty on gold to 6%
from 15%. It might also help ne-
utralise the excess dollar
liquidity created by bond inclu-
sion-related intlows,
While the tax changes, related
to capital mar-

I kets, may invite
While the tax short-term vola-
changes may tility and reset in
invite valuations, long-
short-term term fundamen-
volatility and tals will continue
resetin to remain intact.
valuations, The market has
long-term stocksthatcanbe
fundamentals compared with

will continuetes the movie Amar,
remain intact Akbar & Antho-

ny —there are
stocks like Amar with good
fundamentals and reasonahble
valuations, while there are also
stocks like Anthony bhai with
decent fundamentals but stret-
ched valuations.

Inthemovie, Anthony bhai beco-
mes like Amar bhai and all ends
well. In the market, investors will
have to pick quality over momen-
tum, high floating stock/diversi-
fied ownership over low-floating
stock/concentrated holdings
and, fair valuations over expensi-
ve valuations.
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BUDGET 2024 / SENSEX

BREAK-UP OF BSE MCAP BSE MARKET CAP BUDGET-TO-BUDGET BUDGET-TO-BUDGET FPI Net Inflows (z cr)
Indices as on Jul 23, 2024 % chg over Feb 1, 2023 TOP GAINERS (%) TOP LOSERS (%) e

L £y Of BSE Of BSE Month | Equity | Debt Total
30.68% 34.74% :
Other j Sensex 4066  AdaniPorts & SEZ | Sensex HDFC Bank | Sensex 80’23 |-18,894 | 1,628 | -17,266
Cos I 206.46 |-0.56 0ct'23 |-22,113| 6,321 -15,792

BSE Mid C
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Others _
sensex, | 05
mid-cap& |
small-cap 5
17.79% 16.78% Journey 100
Small Mid Indexed
Cap Cap to 100

ADANI PORTS’ <
1,695

— SENSEX 306.46

12 MONTH TARGET
CMP(z) 1508.3
P/E 40.2
Market Cap (Tcr) 325805
Div. Yield (%) 0.4
Inst. Holding (%) 27.7

Promoter Holding (%) 65.9

STOP LOSS 1358.0 JUL23,°24

FEB 1. 23

THERE ARE no major proposals affecting the company

or the sector. Long-term initiatives by the government to
reform ownership and leasing in Indian shipping industry
and to remove basic customs duty on components to
manufacture vessels augur well, as it may improve port
traffic and volumes.

BAJAJ FINANCE =
27,750

m— SENSEN

12 MONTH TARGET
CMP(z) 6732.2
P/E 28.8
Market Cap (fcr) 416723
Div. Yield (%) 0.5
Inst. Holding (%) 35.4

Promoter Holding (%) 54.7

JUL 23,24

STOP LOS5 6300.0 @ FEE 1,723

DEMAND FOR housing credit may improve, given

the central assistance of 72.2 lakh crore in the next
five years and the total investment of 10 lakh crore
under the PM Awas Yojana. In addition, higher dispos-
able income is expected to boost consumption and,
thereby, business growth.

HCL TECHNOLOGIES =

21,700 "
12 MONTH TARGET

CMP(z) 1558.2

P/E 26.4

Market Cap (fcr) 433682

Div. Yield (%) 3.0

Inst. Holding (%) 34.3

Promoter Holding (%) 60.8

STOP LOSS 1450.0

THERE WERE no major announcements in the budget
impacting HCL Tech. It has guided for a 3-5% revenue
growth in constant currency and an 18-19% operating
margin for FY25. Considering its diversified presence
across various segments, broad-based growth is expect-
ed once clients resume discretionary-based spending.

ICICI BANK™ -4
1,335

JUL 23,24

—SENSEX 145.02

12 MONTH TARGET
CMP(?) 1227.8
P/E 19.5
Market Cap (Tcr) 864138
Div. Yield (%) 0.7
Inst. Holding (%) 728

Promoter Holding (%) 0.0

STOP LOSS 1200.0

A PUSH for affordable housing with 22.2 lakh crore of
central assistance in the next five years addressing
poor urban and middle-class families may support
credit offtake. In addition, a credit guarantee scheme
for MSMEs and a capex push will propel credit growth
in the corporate segment.

INFOSYS =

JUL 23,24

FEB 1, 23

22020 e
12 MONTH TARGET

CMP(z) 1837.0

P/E 28.6

Market Cap (zcr) 762705

Div. Yield (%) 2.5

Inst. Holding (%) 63.2

Promoter Holding (%) 13.1

STOP LOSS 1680.0

THERE WERE no major announcements impacting
infosys. It has guided for 3-4% constant currency revenue
growth for FY25 and given the depth of its solution
offerings, it is likely to continue to win cost optimisation
and vendor consolidation deals.

96.04 IRFC | Mid-Cap
9780 N 515.37

Waaree Renewables | Small Cap

85.19 ' 1869.17

Rajesh Exports | Mid-Cap Nov'23 | 19,178 | 13970 | 33,148
R e——— L '

Sanmit Infra | Small Cap

Jn'24 |-26,111 | 21,063 -5048

Dec'23 | 58,498 | 19914 78413

Feb24 | 4,000 | 19,693 | 23,693

W BSESENSEX M BSEMIDCAP W BSE SMALL CAP

ESF.E.E_l-E.t:I:?j-.-.-.-- S e e e e e e e e e =

Mar24 | 30,897 | 13,736 44633
Apr'24 | -6,820 | -11,218 | -18,038

May'24 | -25,260 | 8,368 | -16,892

ASIAN PAINTS e

 Jul 23,2024

7 2,650 — SENSEN
12 MONTH TARGET

CMP(z) 2897.1

P/E 54.7

Market Cap (rcr) 277885

Div. Yield (%) 1.2

Inst. Holding (%) 27.6

Promoter Holding (%) 52.6

STOP LOSS 3100.0

JUL 23,724

THERE IS no material impact of budget on the company.
The paint industry is undergoing a challenging period
due to industry slowdowns, steep competition, and high-
er commaodity inflation. The once-comfortable competi-
tive equilibrium in paints is likely to be broken following
increased competition.

BAJAJ FINSERV e

—SENGEY 134.70

¥ 1,850

12 MONTH TARGET

CMP(z) 1617.8
P/E 31.7
Market Cap (¥fcr) 258314
Div. Yield (%) 0.1
Inst. Holding (%) 16.0

Promoter Holding (%) 0.6

STOP LOS5 1400.0 | FEB 1,23

NO MAJOR proposals in the budget for the insurance
sector. The company's lending business will benefit
from the allocation to Pradhan Mantri Awas Yojana
(PMAY). Boost to the SME sector is also expected to
aid business growth. A likely higher disposable income
may support consumer credit.

HDFC BANK -

JUL 23,24

21,850 e
12 MONTH TARGET

CMP(2) 1618.0

P/E 18.1

Market Cap (fcr) 1230991
Div. Yield (%) 1.2
Inst. Holding (%) 715

Promoter Holding (%) 0.0

STOP LOSS5 1530.0

CONTINUED CAPEX allocation (3.4% of GDP) to support
advanced growth in corporate segment and focused
allocation in PMAY are likely to aid business growth.
Ramping up the credit guarantee scheme for MSMEs and
increasing the Mudra loan limit (from 710 lakh to 220
lakh) may accelerate credit growth.

ITC -

= SENSEX

z525

12 MONTH TARGET

CMP(2) 492.1
P/E 30.1
Market Cap (Tcr) 614861
Div. Yield (%) 2.8
Inst. Holding (%) 84.5

Promoter Holding (%) 0.0

STOP LOSS 4450 W FEB 1,'23 JUL 23,24
NO CHANGES in tobacco taxation on cigarettes, and the
proposed rural allocation of 2.6 lakh crore is a key
positive. Cigarette volumes have been underwhelming
despite lower cigarette price inflation compared with
overall inflation. It is likely to witness a recovery in

rural demand for non-tobacco businesses,

JSW STEEL s

21,085 e
12 MONTH TARGET

CMP(z) 893.2

P/E 29.8

Market Cap (rcr) 218420

Div. Yield (%) 1.0

Inst. Holding (%) 36.6

Promoter Holding (%) 44.8

STOP LOSS 790.0 B FEB 1,'23

THE GOVERNMENT’S thrust on housing and infra-
structure with a capex outlay of #11.1 lakh crore, will
benefit JSW Steel. To tap growing steel demand, it is
executing an ambitious capex plan to increase capacity
of 34 million tonne (MT) to 42 MT by September 2027.

JUL 23, "2

24 | 25,180 | 17,823 | 43,004

xoatl 24 | 39389 | 12992 | 52381

Target price, stop loss and recommendations have a horizan aof one yvear
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AXIS BANK s

7 1, 500 i SENSEX 147133
12 MONTH TARGET

CMP(Z) 12628

P/E 14.8

Market Cap (zcr) 390319

Div. Yield (%) 0.1

Inst. Holding (%) B1.2

Promoter Holding (%) 7.9

STOP LOSS 1130.0 @ FEB 1,23

JUL 23,24

THE GOVERNMENT maintained capital allocation at 3.4%
of the GDP. Revamping credit guarantee scheme for
MSMEs may aid credit demand. MSMEs can purchase ma-
chinery without collateral. Also, given lower short-term
borrowings by the government, corporate borrowing
costs may decrease.

BHARTI AIRTEL L

21,650 ——
12 MONTH TARGET

CMP(z) 1465.0

P/E 111.7

Market Cap (¥cr) 833922

Div. Yield (%) 0.3

Inst. Holding (%) 435

Promoter Holding (%) 53.2

STOP LOSS 1340.0 JUL 23,724

FEB 1,'23

THERE WERE no major announcements in the budget
impacting Bharti Airtel. With the recent bout of in-
crease in telecom tariffs announced, ARPU is likely to
grow by 14% annually between FY24 and FY26. Airtel
remains well placed among peers with superior ARPU,
operating margins, and customer quality.

HINDUSTAN UNILEVER o
2,980

w—SENSEX 134.70

12 MONTH TARGET

CMP(z) 2766.5
P/E 63.2
Market Cap (¥cr) 650017
Div. Yield (%) 15
Inst. Holding (%) 26.0

Promoter Holding (%) 61.9

STOP LOSS 2550.0

JUL 23,24

FEB 1, 23

GOVERNMENT STIMULUS of 2.6 lakh crore for rural
development and 71.5 lakh crore for agriculture and
allied activities should benefit HUL on rural recovery,
supported by consumer spending and volume upticks.
The company looks well positioned to take advantage
of a possible recovery in volume and improved pricing.

INDUSIND BANK s

21,850 -
12 MONTH TARGET

CMP(z) 1412.4

P/E 12.3

Market Cap (zcr) 109986

Div. Yield (%) 1.0

Inst. Holding (%) 63.2

Promoter Holding (%) 15.1

STOP LOSS 1270.0 JUL 23,°24

FEB 1,23

THE GOVERNMENT'S focus on infrastructure growth
remains intact, with a sustained capex allocation at 3.4%
of the GDP. This supports the corporate side of lending. In
addition, a credit guarantee scheme for a collateral-free
MSME loan for the purchase of machinery & equipment
may boost business growth.

KOTAK MAHINDRA BANK e
1970

= SENSEX 134.70

12 MONTH TARGET

CMP(z) 1769.4
P/E 16.4
Market Cap (zcr) 351740
Div. Yield (%) 0.1
Inst. Holding (%) 60.9

Promoter Holding (%) 25.9

STOP LOSS 1650.0

JUL 23,°24

FEB 1, 23

A PROVISION of interest subsidy to facilitate loans at
affordable rates is envisaged under the PM Awas Yojana.
This, together with an outlay of 22.2 lakh crore over the
next five years through central assistance for affordable
housing and capex push, augurs well for credit demand.

Disclaimer: ICIC| Securities Limited is a SEBI registered Research Analyst having registration no. INHOOD000990. 1t [s confirmed that the Research Analyst or his relatives or |-5ec do not have actual/beneficial ownership of 1% or more
securities of the subject company, at the end of 30/06/ 2024 or have no other financial interest and do not have any material conflict of interest, I-5ec or its assaciates might have received any compensation towards merchant banking/
broking services from the subject companies mentioned as clients in preceding 12 months. * Analysis and stop loss by ETIG, targel price from Refinitiv.
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BSE Avg M-cap z cr) MF Net Inflows (z cr) Budget to Budget Performance Top 10 Sensex Gainers
L/ l/ 73 e
Sep'23 ERIEFEITID MTH | EQUITY | DEBT | TOTAL ASSET CLASS 2024|  2023| % CHANGE s CMP | % CHG OVER
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: Silver ($/0z) 29 24| 2112 N ;
vl 3.26,92.939 | - : - Adani Ports&SEZ | 15083 | 206.5
LLiEg 3.26.92.930 e i A ] W, Gold995° (z/10gm)  69,100| 57,700 19.76 D
Dec'23 EXENTAILED Nov'23 | 17,325 | -22,110| -4,785 Sitver999* (z/kg)  85,400| 69,500| 22.85 NN NTPC 3824 | 1243
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Targel price has a harizon of one year

PRICE CHARTS ARE INDEXED TO 100

OVER-VALUED MARKET Budget doesn’t change
SENSEX STOCKS: ANALYSIS BY ICICI SECURITIES

LARSEN & TOUBRO o

164.99

MAHINDRA & MAHINDRA =

MARUTI SUZUKI o

fundamentals: caution is required

No Gains,

No Tax.

24300 B 23,420 e — 14,200 e e M a rkets to Ta ke
12-MONTH TARGET 12-MONTH TARGET 12-MONTH TARGET

CMP(z) 35384 CMP(z) 28229 CMP(3) 12626.7 - - -
Tax Hikes In Stride
Market Cap (7cr) 486477 Market Cap (zcr) 351027 Market Cap (zcr) 396982

Div. Yield (%) 1.0 Div. Yield (%) 0.7 Div. Yield (%) 0.7 EXPERT TAKE

Inst. Holding (%) 61.3 Inst. Holding (%) 66.6 Inst. Holding (%) 38.5

Promoter Holding (%) 0.0

STOP LOSS

3250.0

THE GOVERNMENT has allocated 711.1 lakh crore, up
17%, for capital expenditure. L&T remains the best capex
bet to capture investment cycle given its diversified
exposure to segments like power transmission and dis-
tribution, railways, defence, factory & buildings, heavy
engineering and other related segments.

NTPC .
T455

12-MONTH TARGET

= SENSER

STOP LOSS 2480.0

Promoter Holding (%) 18.1

FEB1, 23 JUL 23,24

HEALTHY BUDGETARY allocation for rural development,
housing and focus on boosting crop vields are positive
drivers for domestic farm income. M&M, with a leading
market share of around 41% in the tractor segment and
a robust order book in PVs domain with strong rural
presence, is well positioned for growth.

NESTLE INDIA -
22,600

12-MONTH TARGET

Promoter Holding (%) 58.2
STOP LOSS

11800.0

MARGINAL RELAXATION in tax incidence under new
personal I-T regime with consequent rise in disposable
income should benefit the domestic passenger vehicle
sector, which has low penetration against global peers.
Maruti, with a stronghold in entry level segment and
healthy CNG penetration, will be a key beneficiary.

POWER GRID CORP -

— G ENSEX 205.60

¥ 360

12-MONTH TARGET

RAJEEV THAKKAR

CHIEF INVESTMENT OFFICER &
DIRECTOR, PPFAS MF

Going into the budget, there were
apprehensions about fiscal pru-
dence and whether the budget wo-
uld indicate a populist turn by the
covernment. However, the messa-
geisthatof continuity Apartfrom
the increased allocation of reso-
urces tothe states of the two coali-
tion partners, there does not seem
to be any meaningful difference
between the earlier budgets and
the current one. The government
continues to be on the path of fi-

re 1s no tax to be paid unless one
sells the stocks and realises the
gains. The somewhat higher rate
of tax may encourage investors to
hold on longer and dampen the
speculative urge to some extent.
Simplification of the overall ca-
pital gains tax regime across as-
set classes is a welcome move
where the rates of tax across as-
setclasses have been aligned. The
unintended consequences of
non-fixed income mutual funds

scal prudence and consolidation. being  clubbed

CMP(2) 382.4 CMP(2) I580.4 CMP(2) 334.0 There is an emphasisonemploy- withfixed income
ment, skilling, and the social sec- Government mutual funds in

P/E 17.8 P/E 778 P/E 20.0 tor, and rightly so. There has been  continues to the last budget ha-
some worry about economic beonthe ve been fixed, tho-

Market Cap (zcr) 370752 Market Cap (zcr) 248802 Market Cap (zcr) 310640 growth not fully translating into  path of fiscal ugh the amend-
5w Y G e employment growth. Giventhein- prudenceand ments will be ef-
Inst. Holding (%) 453 Inst. Holding (%) 21.2 Inst. Holding (%) 45.1 ans joining the workforce, it was nancial Foak

Promoter Holding (%) 51.1

STOP LOSS 340.0

STRONG DEMAND across the power sector both on
thermal and renewable side puts NTPC in a sweet spot as
it is the only utility expanding on thermal side. Aggres-
sive addition of renewable portfolio (expected to reach
15-16GW by 2027), will also give the much needed
diversification to the business model.

RELIANCE INDUSTRIES L)
23,270

— SENSEN 140,19

Promoter Holding (%) 62.8

STOP LOSS 2450.0

STIMULUS OF #2.6 lakh crore for rural development

and allocation of #1.5 lakh crore towards agri & allied
activities should help Nestle on the rural front consider-
ing its RUrban push. RUrban market continues its growth
trajectory despite a challenging demand environment,
driven by distribution-led penetration.

STATE BANK OF INDIA e
1,000

JUL 23,24

FEB 1,23

m— SENSEX

Promoter Holding (%) 51.3

STOP LOSS 300.0 W FEE 1,'23

RENEWABLE PROJECTS gaining traction and the target
of reaching 500 GW of capacity by 2030 will create
strong opportunities for Powergrid. Its FY24 capex
increased 42% to 712 500 crore from the year ago. It ex-
pects to raise it further by 20% to 27,590 crore in FY25.

SUN PHARMACEUTICAL =

— SENSEX 158.00

1700

important to address the skilling
needs of the people and incentivi-
sethecompaniestohiremorefres-
hers. Encouragement for domes-
tic manufacturing and services
continues and the measures anno-
unced were on expected lines.
Market playvers may be disappo-
inted by the somewhat higher ra-
tes of Capital Gains Taxes and Se-
curities Transaction Tax (STT).
Given the recent statements of
the RBI governor and the Sebi
chairperson, some disincentives
related to the capital markets we-
re expected, especially given the
frenetic pace of speculative trans-
actions in the Futures and Op-

starting Aprill, 2025.

One thing to realise is that the
budgetdoesnotchange the market
fundamentals. The equity market
has been in a somewhat overvalu-
ed range for some time, and cau-
tion is required while investing.
Consumption-oriented  sectors
and some newer themes have seen
ahuge jump instock prices and va-
Iuations, and one must be careful
while investing in those.

Banks, especially private sector
banks, look attractive. Another
factor to keep in mind is that whi-
le the flows from investors have
been high (in MFs and otherwise),
thefreshissuancevialPQOs, rights

12-MONTH TARGET 12-MONTH TARGET 12-MONTH TARGET !
tions segment. issues, and QIPs will also be high.
CMP(z) 2975.7 CMP(z) 863.9 CMP(z) 1602.4 The market will take these mea- Ttwill be besttoapproachthemar-
sures in their stride. Afterall, the- Ketswith caution.
P/E 29.3 P/E 11.5 P/E 40.2
PR o3 e A HECTIRN i rationalisation in cap gains structure
Iinst. Holding (%) 383 Inst. Holding (%) 34.4 Inst. Holding (%) 36.5

Promoter Holding (%) 49.1

INCREASE IN customs duty on solar glass is positive for
Reliance as the company plans to bring the solar plant
on-stream by CY25, battery plant by CY26 and concur-
rently establish wind and hydrogen manufacturing ca-
pacity to enable the installation of 100GW of renewable
energy generation by CY30.

TATA CONSULTANCY SERVICES
4,600

JUL 23,724

— CENSEX 134.70

STOP LOSS 780.0

Promoter Holding (%) 56.9

FEB1, 23

THE GOVERNMENT will revamp credit assessment
parameters for MSMEs. Also, a credit guarantee scheme
will be introduced to facilitate loans without collateral for
MSMEs to buy equipment, which augurs well for lenders,
In addition, a capex push will propel credit growth in the
corporate segment.

TATA MOTORS &
1,200

JUL 23,724

m—5EMSEN

Promoter Holding (%) 54.5
STOP LOSS

1500.0 | FEB 1,23

JULZ3,°24

OTHER THAN exempting three cancer medicines from
customs duty, the budget remains silent, especially on
pharma industry-specific demand for enhancing the
R&D credit available for income tax. Sun Pharma recent-
ly announced positive outcome of phase-| trial for its
obesity curing inhibitor, which holds future potential.

TATA STEEL ol

210

Rural Spending
Push, Tax Cutsto
Spur Consumption

EXPERT TAKE

SANJEEV PRASAD

12-MONTH TARGET 126.26 12-MONTH TARGET 12-MONTH TARGET MAMNAGING DIRECTOR,
KOTAK INSTITUTIONAL EQUITIES
CMP(z) 43025 CMP(z) 1001.4 CMP(z) 160.1 - - ] .
The budget delivered on most co- cation to capex versus the interim
P/E 332 P/E 10.6 P/E -45.1 unts for the economy, but may ha- budgetamount. It hasbudgeted 17%
ve disappointed the market thro- growth in FY25 capex to 7111 lakh
Market Cap (zcr) 1556688 Market Cap (trcr) 332849 Market Cap (¥cr) 199798 ugh higher capital gains tax on crore, with a 5% increase in alloca-
o — S equities and securities transac- tiontorailwaysand3® toroads.
Div. Yield (%) 17 Div. Yield (%) 1.4 Div. Yield (%) 2.3 tiontaxonfuturesandoptions.On  The estimated market borro-
Inst. Holding (%) 234 inst. Holding (%) 343 Inst. Holding (%) 439 the positive side, we highlight (1) wing amount of ¥14 lakh crore is

Promoter Holding (%) 71.8

STOP LOSS

3980.0 @8 FEB 1,°23

THERE WERE no major announcements impacting TCS.
It has maintained a cautious outlook, though FY25 is
expected to be better than FY24. Current deal wins
and a pipeline for GenAl/Al projects worth around
%1.5 billion provide better revenue visibility. Revenue

Promoter Holding (%) 46.4

STOP LOSS B890.0 | FEE 1,'23 JUL 23, 24

UNCHANGED ROBUST capex outlay for FY25at #11.1
lakh crore and marginal relaxation in tax incidence under
new personal income tax regime is positive for Tata
Motors' domestic business. Additionally, reduction in
basic customs duty on critical minerals is likely to make

Promoter Holding (%) 33.2

STOP LOSS 140.0 JUL 23,24

UNCHANGED ROBUST capex outlay for FY25at #11.1
lakh crore augurs well for Tata Steel's domestic opera-
tions. It plans to double the steel-making capacity from
21 MT to 40 MT. Restructuring at its European operations
is another positive which will substantially improve its

FEE 1,°23

the moderately higher spending
onfarmandrural economy and lo-
wer income tax formiddle-income
households, which isa positive for
consumption, (2) the thrust on
employment generation through
several new measures and (3) fi-
scal consolidation, which isa posi-
tive for bond markets and vields.
On the negative side versus mar-

unchanged from the interim bud-
get figure. The gross fiscal deficit
forecast at 4.9% of GDP is below
the interim budget’'s estimate of
5.1% and last fiscal year’s 5.9%.
We expect bond vields to remain
soft in FY25, led bv (1) moderating
domestic and global inflation and

(2) favourable de-
= mand-supply dy-

is expected to grow B.6% annually over FY24-26. its electric vehicle vertical more competitive. overall profitability. ket Expecli’lliunﬂ, we note Ell} thﬁ Govthas namics Slfgr do-
unchanged capex compared with bpudgeted17% mestic SLR secu-
the interim budgetfigureand(2)a growthin rities, led by firm
TEcH MAHINDRA :__', TITAN s ULTHATEcH CEMENT ey higher capital gains tax on equiti- capexto FPIdebtflowsand
es. The government may pursue  zitiilakher, long-end institu-

e o T further rationalisation in the ca- withaS%rise tionaldemand.
=4 1’7 50 =4 3 600 A 141.76 =4 12’430 I 161.91 pital gains structure for various jn allocation We do not find
12-MONTH TARGET 12~ME:NTH TARGET 12-MONTH TARGET assetclassesoveraperiodof time.  torailways much wvalue in
The government increased allo- and3%to the market, with
CMP(z) 14939 CMP(z) 3468.2 CMP(z) 11542.1 cation to revenue expenditure roads parts of the mar-
(6.2% increase versus 3.2% in the ket trading at (1)
P/E 62.0 P/E 88.1 P/E 475 interim budget) and cut income fair valuations (banks, insuran-
tax rates for middle-income house- ce), (2) full valuations (consu-
Market Cap (zcr) 146087 Market Cap (fcr) 3073902 Market Cap (¥cr) 333219 holds, which is a positive for con- mer. healthcare, IT services,
IR o = sumption sectors. The higher pro- pharma) and (3) rich valuations
Div. Yield (%) 2.7 Div. Yield (%) 0.3 Div. Yield (%) 0.3 posed spending on social welfare (investment, most PSUs). In the
Inst. Holding (%) 542 Inst. Holding (%) 29.1 Inst. Holding (%) 326 schemes and rural development context of full-to-rich wvalua-

Promoter Holding (%) 35.0

STOP LO3S

THERE WERE no major announcements in the budget
impacting Tech Mahindra. The company is focused on
a turnaround strategy to deliver topline growth higher
than the peer group. It expects to improve EBIT margin
to 15%, driven by incremental savings of £250 million
per year from Project Fortius.

1350.0

JUL 23,724

STOP LOSS 3200.0

Promoter Holding (%) 52.9

FEB 1, 23

JUL 23,24

THE GOVERNMENT has proposed to reduce the customs
duty on gold to 6% from 15% at present. This will have
a positive impact in terms of competitive intensity for
organised jewellers. However, in the interim, there will
be a one-time loss on metal inventory bought by the
company at higher customs duty.

Promoter Holding (%) 60.0

STOP LOSS 10200.0

HIGHER CAPEX allocation towards housing and infra-
structure for FY25 would drive cement demand. Being

a pan-india company, UltraTech is one of the major ben-
eficiaries of demand pick-up. It is focused on improving
cost efficiency. It has gained market share across regions
through aggressive capacity additions.

JUL 235,24

will drive a faster recovery in the
farm and rural economies. The re-
duction in income tax rates for the
lowest income tax slabs correspon-
ding to middle-income households
should provide an impetus to two-
wheeler, consumer durables, QSR
and other discretionary items.
The government maintained its
focus on capital expenditure, but
did not expectedly increase the allo-

tions for many parts of the mar-
ket, we prefer(l)banks, giventhe
reasonable  valuations and
strong fundamentals, (2) consu-
mer staples, given the likely vo-
lume acceleration from gradual
recovery in the income of low-in-
come households and stable pro-
duct prices and (3) certain deten-
sive sectors such as pharmaceu-
ticals and telecommunications.




THE ECONOMIC TIMES | NEW DELHI / GURGAON | WEDNESDAY | 24 JULY 2024 | WWW.ECONOMICTIMES.COM

= -f oF 'f ¢F o

= =
==

= —==
- =F ===

=

BUDGET 2024 / PURE POLITICS

MAMATA BANERJEE west Bengal Chief Minister
Bengal has been completely deprived in this budget.

It is an anti-people, anti-poor budget and politically
biased. It is a directionless budget with no mission
but only political vision. | don’t see any light ahead

NEW AIRPORTS, MEDICAL COLLEGES AND SPORTS INFRA

No Special Status
for Bihar, But
Special Attention

Sitharaman announces
direct support of
Z58,900 crore, apart
from other benefits

TeamET

ihar got special treat-
ment in the budget,
highlighting the coali-
tion compulsions of
the NDA government,
but not the special sta-
tus that BJP's allies
from the state have been demanding.

The budget tried to make the alli-
es and people of Bihar happy ahe-
ad of assembly elections next year,
earmarking58,900crorefor vario-
us projects in the state. Chief mini-
ster Nitish Kumar termed it a bud-
get for the development of Bihar

Finanece minister Nirmala Sithara-
man said Bihar would get 26,000 cro-
re for the development of road infrast-
ructure. The state has national and
state highways but no expresswavs.
The budget announced two greenfield
expressways: Patna-Purnea and Bux-
ar-Bhagalpur. The expressways will
have spurs linking Bodhgava, Rajgir,
Vaishaliand Darbhanga.

The state's ruling JDU, an NDA
constituent, has for long been de-
manding a Buddhist Corridor con-
necting places such as Bodhgava,
Nalanda, Rajgir and Vaishali. Thro-
ugh the expressway project the cen-
tral government has tried to add-
ress the demand. An additional two-
lane bridge will also be constructed
on the Ganga River in Buxar.

The budget also announced sup-
port for some existing projects, in-
cluding 21,400 crore for the 2,400
MW Pirpainti Thermal Power Pro-
ject, ajoint venture of the Bihar go-
vernment and Coal India.

Sitharaman promised a special
assistanceof 11,500 crore for more
than 20 ongoing and new projects
including the Kosi MechiIntra-sta-
te link, barrages, river pollution
abatement and irrigation projects.
This could be the first step towards
resolving the flood woos of North
Bihar which comes as a big hind-
rance to the development of the
state. The state has been deman-
ding a permanent solution to flood
management as it involves collabo-
ration with Nepal. Recently, JDU
working president and MP Sanjay
JhametSitharamanandraisedthe

"

Opposition Iegislatnrs on the second
day of monsoon session in Patna

FOR 20 PROJECTS

11,500 crore
for over 20 pro-
jectsincluding
Kosi Mechi link, barrages,
river pollution abate-
ment & irrigation projects

We had proposed that if special
' status wasn't feasible for
technical reasons, Bihar should
receive special assistance (vishesh
madad) from the Centre in another
form, which has been announced

NITISHKUMAR
Bihar Chief Minister

1ssue with her. Even during the all-
party meeting before the Parlia-
ment session, Jharaised the issue.
New airports, medical colleges
and sports infrastructure will also
be constructed in Bihar, she said.
The finance minister announced
development of a Maha Bodhi Corri-
dor in Bodhgaya and a Vishnupad
Corridor in Gava on the lines of the
Kashi Vishwanath Corridor. The
land acquisition for the Maha Bodhi
Corridor is already in progress and
the central government will offer fi-
nancial assistance toexpedite it, tho-
ugh it has not been quantified in the
budget. Funds will also be provided
fordevelopingNalandaand Rajgiras
international tourist destinations.
Under Amritsar Kolkata Industrial
Corridor, Gava has been selected to be
the industrial huband industrial node.

|
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‘Purvodaya’ Plan
for Five States
Includes Andhra

TeamET

Finance minister Nirmala
Sitharaman announced to
formulate a ‘Purvodaya’ plan,
targeted atfivestates — Bihar,
Jharkhand, Odisha, West
Bengal and Andhra Pradesh.
Though contours of the plan
are not available yet, it 1s large-
ly for infrastructure and hu-
man resource development.
“The states in the eastern
part of the country are rich in
endowments
and have strong
cultural tradi-
tions. We will

[

formulate a
plan — Purvo-
dava — for the

all-round development of the
eastern region covering Bihar,
Jharkhand, West Bengal, Odis-
ha and Andhra Pradesh. This
will cover human resource de-
velopment, infrastructure, and
generation of economic oppor-
funities to make the region an
engine to attain Viksit Bha-
rat,” Sitharaman said.

Thefocuson fivestates high-
lights the electoral importan-
ce of these statesfor BJP,

HERE COMES THE MONEY
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The budget addressed the main de-
mands of the Telugu Desam Party
(TDP), a critical member of the ru-
ling NDA at the Centre, as it promi-
sed aloan of 715,000 crore for develo-
ping Amaravati as the state capital,
financing and early completion of
Polavaram dam as well as grants for
backward districts of the state.
Andhra Pradesh chief minister N
Chandrababu Naidu, whose party
provides crucial support of 16 Lok
Sabha members, had been raising
these demands and alsoexhorting the
Centre to meet its commitments ma-
de in the Andhra Pradesh Reorgani-
sation Act. "Our government has ma-
de concerted efforts to fulfil the com-
mitments in the Andhra Pradesh Re-
organisation Act,” finance minister
Nirmala Sitharaman said in her bud-
get speech. “Recognising the state’s
need for a capital, we will facilitate
special financial support through
multilateral development agencies.
In the current financial vear, #15.000
crore will be arranged, with additio-

BUDGET A LOST OPPORTUNITY; IT IS HIGH TIME GOVERNMENTS STOPPED VIEWING MIDDLE CLASS AS MILCH CATTLE

With Neither Vision Nor Focus, This is a
Failed Trick, Trying to Deflect Attention

It was less about governance and fairness as a federal system, and more about pandering to allies

By Invite
Revanth Reddy

pointed.

Finance minister Nirmala 5it-
haraman did not mention my state,
Telangana, even once in her budget
speech. Our expectations were realis-
tic but still we hoped for justice. After
a decade of being shortchanged bet-
ween the BRS-led state government
and the BJP-led Centre, we had hopes
that there would be introspection and
change in BJP's attitude after a tel-
ling 2024 verdict. This was not to be.

The four key stakeholders mentioned
as a continuum from the interim bud-
get — poor, women, youth and farmers
— have got almost nothing that could
change their lives. After having failed
to double farmers’ incomes over the
past decade, all we have is a headline-
chasing announcement saving they
wouild give 50% margin over cost,

How will atotal allocationof only #1.52
lakh crore for agriculture cover half of
input cost for all farmers, who are fa-
cing inflation in agrarian inputs. How
much of it is being allocated to the Food
Corporation of India? How will you
transition 10 million farmers within
two vears to natural/organic farming?
This is aslogan without meaning.

S he came. She read. She disap-

A day earlier, the Economic Survey
squarely, and unfairly, tried to shift the
entireonusand failure tocreatejobson
the private sector If imitation is the
sincerest form of flattery, then we in
Congress are not impressed with the fi-
nance minister copving our firstjob in-
ternship idea because in BJP's ver-
sion, there is neither any understan-
ding nor intent nor sincerity, No effort
seems to have been made to under-
stand why private sector investments
are down. It's a direct result of failed
governance and lopsided socio-econo-
mic policies, Merely covering for EPF
contributions won't create new jobs.
Employment-linked incentives can be
a minor catalyst, but without addres-
sing the root-cause of flagging confi-
dence in investments by the private
sector, this is just window dressing.
And what happened to Skill India? As
for Telangana, after a decade of silent-
lyburvingthe ideaof creatingan Infor-
mation Technology Investment Re-
gion for Hyderabad-Bengaluru corri-
dor, today an announcement was made
without any indication of fund alloca-
tion. Lip service and false hope might

be BJF’s recipe for breakfast, or lunch,
but by dinner, we need something real.

No one gets a greater raw deal
from BJP budgets than the middle-
class. There’salmostno income tax
relief, nosignificant change in slab
orrates besides some juggling.

The increase in capital gains tax is
another major disappointment. Such
jugglery makes fora good trick inacir-
cus, not inabudget statement. [tis high
time governments stopped viewingthe
middle-class as milch eattle, to be taxed
and taxed. Instead, they should be har-
nessed as a powerful engine for

growth. If India has to grow, we have to
empower, free and unleash the middie-

‘HEADLINE CHASING’

The poor, wo-
men, youth,
farmershave
got almost nothing that
could changetheir lives

HYDERABAD

class, Sadly, BJP has squandered that
opportunity On GST, there have been
repeated requests to give relief to cru-
cial items part of the agricultural eco-
system like implements, tools, seeds,
fertilisers. Similarly for education and
healthcare by way of reduction in tax
rates and changes in slabs of several
supply chain products. The FM has ig-
nored these calls from stakeholders,
thus passing on the burden to states.
The government has neither spoken
of the yawning trade deficit with Chi-
na nor ways torespond to it. There’sno
vision given on how India can emerge
as a manufacturing centre for the
world. How would we create nearly 10
crare jobs over the next five years?
With neither vision nor focus, this
budget isafailed trick, tryving to deflect
attention. The budget, an utter flop,
characterised by tax terrorism and a
blatant disregard for Telangana’s aspi-
rations, wasless about governance and
fairness as a federal system, and more
about pandering to political allies.
The glaring omission of Telangana
from the budget speech is not an over-
sight but a calculated snub. None of
our rightful dues —ITIR project, Hyde-
rabad Metro expansion, leather and
textile parks, IIMs, electronic manu-
facturing clusters, Musi Riverfront De-
velopment, Hvderabad Regional Ring
Road, etc. — have been considered.
Backward region grants extended to
Andhra Pradesh, but denied to Telang-
ana, show a clear regional apartheid.
Our informal sector, the backbo-
ne of the economy, received no at-
tention. Thereisnoclarity on what
has been sanctioned for Telanga-
na. We deserved a lot, we hoped for
a few bits, we got nothing.
Theauthor ischief minister
of Telangana

HD KUMARASWAMY union Minister for Heavy Industries & Steel

It is a visionary and far-reaching budget.

-

AMARAVATI

| thank PM Modi and finance
' minister for recognising the
needs of our state... This

support from the Centre willgoa
long way towards rebuilding
Andhra Pradesh
NCHANDRABABUNAIDU
Andhra Pradesh Chief Minister
nal amounts in future years.”

The finance minister later clarified
that this would be a loan, not a packa-

ge. Spealing at the post-budget press
conference, she said, “l have already

rl — o : = e th._
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Soldier Killed:
Army Foils
Infiltration
Bidin Poonch

TeamET

Srinagar | Jammu: A seldi-
er was killed as the Army
thwarted an infiltration bid
by terrorists along the Line
of Control in Jammu and
Kashmir's Poonch district
early Tuesday, officials said.
“Alert troops foiled an infilira-
tion bid by effectively engaging
infiltrating terrorists...in the
Battal sector at 0300 hours,”
White Knight Corps said on X.
“During the
exchange of
heavy fire, one

¥, u—

braveheart has

been injured.

Operations are
‘LanceNaik  continuing,”
Subash the Corps said.
Kumar was According to
injured in sources, troops
thegunfight icked up the
“"ﬂ“"';m, movement  of
sl the groupof ter-

rorists in the Battal forward
areaof the Krishnagati belt and
forced the terrorists to retreat.

Lance Naik Subash Kumar
was injured in the gunfight
and later succumbed, they
said, adding terrorists too
suffered “loss”. A search
operation has been laun-
ched, the officials said.
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mentioned it inthe budget speech that
715,000 crore (to Andhra) is coming
through the multi-lateral develop-
ment assistance which we borrow
from multilateral banks whether it 1s
the World Bank or ADE or AIB. And 1
had alsoended that paragraph by say-
ing further assistance will also be ex-
tended.” The clarification assumes
importance as Amaravati is Naidu's
pet project. The previous YSRCP go-
vernment had proposed to develop
three capital cities for Andhra.,
Besides, the budget addressed Nai-
du's demands for funds for Polava-
ramand backward districts, evenas
the finance minister did not men-
tion any specific numbers, *Our go-
vernment is fully committed to fi-
nancing and early completion of
the Polavaram Irrigation Project,
which is the lifeline for Andhra Pra-
desh and its farmers. This will faci-
litate our country’s food security as
well,” the finance minister said.
“Grants for backward regions of
Ravalaseema, Prakasam and North
Coastal Andhra, as stated in the
Act, will also be provided,” she said.
Sitharaman also promised funds

TeamET

The budget has allocated ?1.72 lakh
crore for capital acquisition by the de-
fence ministry, the biggest chunk of
which will go to the domestic industry

In all, it has set aside ¥6.22 lakh
crore for the ministry, a tad higher
than the allocation made in the in-
terim budget five months ago.

A significant portion of this alloca-
tion will go to pensions and salaries,

The ministry will spend the capi-
tal acquisition outlay on acqui-
ring new weapon systems for the
armed forces, including fighter
aircraft, ships, submarines, dro-
nes and specialist vehicles,

The planned modernisation of Su
JOMEI fighter fleet along with additio-
nal procurement of aircraft, acquisi-
tion of enginesfor the existing MiG-24
fleet and purchase of transport air-
craft C-295 and LCA ME1A fighter will
be funded outof the budget.

Major deals expected to be sig-
ned this year include a contractto
acquire three additional subma-
rines from Mazagaon Dockyards
Lid, purchase of 26 Rafale Mari-
nes from France and long-range
drones from the US.

In a post on X, Rajnath Singh said,
“As far as the allocation to the Mini-
siry of Defence is concerned, [ thank
the finance minister for giving the hig-
hest allocation to the tune of
T6,21,940.85 crore... The capital outlay
of 21,72,000 crore will further streng-
then the capabilities of armed forces.”

“This will have a multiplier effect
on GDP, employment generation
and capital formation, thus provi-
ding a stimulus to the economy,”
one of the officials said.

Allocations for flagship schemes
have also been hiked significantly.
For the Agnipath scheme, the alloca-

Emphasis is placed on agriculture, industry,
infrastructure and job creation. Announcement
of 12 industrial corridors will boost employment

BOOSTTOVVP
Census, NPR,
Central Police
Forces Focus of
MHA Allocation

TeamET

The budget allocated ¥2,19,643 crore

to the Union home ministry, up from

about 202,869 crore announced in

theinterim hudgetin February, with

the Hld]ﬂrlt‘u’ﬂf it, ¥1,43,275 crore, be-

ing given to the central armed police
forces such as CRPE, BSF and CISE.

For the much-de-

layed Census and

updation of Natio-

nal Population Re-

gister, the budget

allocated 71,309
#3.720.13cr crore. With an eye
allocatedfor on China, the Vi-
women brant Village Pro-
safety, gramme, started
policeinfra,  in2023-24. received
moderni- a boost with the al-
sation of location of 5,105
policeforce  ....o  up  from

73,389 crore last year. The budget
allocated ¥3,720.13 crore for im-
proving infrastructure along the
international border, women's
safety, police infrastructure and
modernisation of police forces.

FI.IHTHEH ASSISTANCE WILL ALSO BE EXTENDED: NIRMALA SITHAHAHAH RHAHAUATI IS NAIDU'S PET PROJECT

5K Cr Loan for Amaravati, Help for
Polavaram, Other Projects Promised

FM assures funds for water, power, railways and roads in Kopparthy node on Visakhapatnam-Chennai Corridor

Poliloquy rerasap

for essential infrastructure such as
water, power, railways and roads in
Kopparthy node on the Visakhapat-
nam-Chennat Industrial Corridor
and Orvakal node on Hyderabad-
Bengaluru Industrial Corridor
both approved projects.

¥22,154 CR FOR MEA

Bhutan Outlay
Highest; Grant
for Maldives Cut

Bhutanwason
Tuesday allocated
the largest share of
72,068 crore as development
aid for 2024-25 while the
outlay for the Maldives saw a
sharp decline to 2400 crore
from last year's 2770 crore.
MEA was allocated ¥22,154
crore as against last year's
revised putlay of 229,121 crore,

» L)

tion has been hiked to 5,979 crore
from the budgeted estimate of ¥4,266
crore in the last financial year.

The government has also made
an additional allocation of 400
crore for innovation in defence
through the Acing Development of
Innovative Technologies with
iDEX(ADITI) scheme.

Under this scheme, the ministry
grants up to 50% of the product deve-
lopment budget with a limit of 25 cro-
re per applicant for specific projects.

A special focus has been put on bor-
der infrastructure development,
with Border Roads Organisation
(BRO) getting a 30% boost in its bud-
cetary allocation. Projects such as
development of Nyoma airfield in
Ladakh, Shinku La tunnel in Hima-
chal Pradesh and Nechiphu tunnel
in Arunachal Pradesh will be fun-

ded out of this allocation.
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REVOLUTIONISING SECURITY WITH
HYBRID MESH FIREWAI.I.S

These firewalls unify security policies across diverse environments, enhancing nperatinnal efficiency and robust protection against evolving cyber threats

Mayura Shanbaug

rganisations today
are grappling with
the challenge of
securing sprawling
network architectures
that extend across on-premises,
cloud, and remote environments.

apEnE e

flexibility to deploy a broad range :
of firewalls without being restricted.
Usage-based pricing models

allow for dynamic security service
deployment, offering cost control
and flexibility in a rapidly changing
security spectrum. Independent
testing and validation provide
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Organisations are challenged
‘6 with managing and securing

extensive network architectures
that encompass on-premises, cloud, and
remaote enaronments. The Hybrid Mesh
Firewall solution simplifies this complexity
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This expansion introduces new objective insights into the efficacy = by delivering a unified defense strategy
vulnerabilities and makes consistent of security solutions. Organisations ©  across various environments, offering diverse
policy enforcement increasingly should seek vendors with strong :  deployment options, and featuring integrated,
complex. As cyber threats grow third-party validation to ensure they i centralized management for policy analytics.
more sophisticated, a unified are selecting robust and reliable : It combines the robustness of traditional

security strategy becomes essential. HMF solutions. :  network firewalls with the flexibility and
Enter the hybrid mesh firewall Hybrid mesh firewalls represent = scalability of cloud solutions. This strategic

(HMF), a cutting-edge solution a significant evolution in network E  approach meets the dynamic demands of

designed to centralise and security, providing a comprehensive ¢ Moderm firewall use cases

automate security operations across and adaptive defense mechanism VISHAK RAMAN, Vice President of Sales,

diverse network environments. for modern, distributed enterprises. I  India, SAARC, SEA & ANZ Fortinet

These firewalls blend the strengths
of traditional network firewalls

By centralising management and
automating operations, HMFs not

with the flexibility of cloud only enhance security but also
solutions, ensuring consistent policy  interventions, addressing the critical  packet inspection, application policy enforcement and significantly  streamline workflows, making them
enforcement and comprehensive issue of the cyber security skills gap.  control, website filtering, and reducing manual workload. An a vital component in today’s cyber
threat protection. The centralised console facilitates malware detection. Crucially, HMF must integrate seamlessly security strategies.
Hybrid mesh firewalls provide data collection, Al-assisted analysis,  they must support zero-trust with the broader enterprise As organisations continue to
a unified management plane that and unified response coordination,  enforcement and secure SD-WAN security infrastructure. This includes  navigate the complexities of hybrid
allows IT teams to oversee security  ensuring that security measures are  for hybrid workforces. endpoint protection, secure access  networks, the adoption of hybrid
policies and operations seamlessly both comprehensive and efficient. The expanding threat landscape solutions, and comprehensive mesh firewalls is likely to become
across various deployment models. To truly harness the potential necessitates the use of artificial cloud security. A unified security a standard practice. This approach
Whether it's hardware, virtual of HMFs, organisations must intelligence and machine approach ensures visibility and ensures that security measures are
appliances, cloud-native setups, prioritise understanding existing learning (Al/ML) in NGFWs. Al/ advanced protection across the robust, consistent, and adaptive,
or firewall-as-a-service (FWaaS), next-generation firewall (NGFW) ML enhances the detection and entire network. effectively mitigating the ever- : To address growing complexity,
HMFs offer a cohesive approach to solutions. Modern NGFWs should protection against both known As business needs evolve evolving cyber threats that modern  : . enterprises are embracing
network security. This integrated include capabilities such as deep and unknown threats, automating continuously, they require the enterprises face. integrated architectures to
system is apt in managing and = consolidate solutions and streamline and

optimize networks. Hybrid Mesh Firewall is

6 6 H;al}nd Mesh Fr_rew?il I5 a:wl |gteglrateg collection one such unified SEtnrin,- platform It provides
OF next-generation firewalls deployed across = coordinated protection across multiple

thn nﬂnnrk, mcludfng s, apnhan_ces for areas of enterprise [T, including the branch,
large and small sites, virtual machines, cloud-native firewalls,

and Firewall-as-a-Service (FWaa5), that work together as a
unified solution. Histoncally, organizations only needed on-
premises firewalls or used siloed NGFWS to protect different
parts of their environments, which left room for mismatched
secunty policies and secunty gaps for attacks

JOHNSON JOSE, Executive Vice President and CT0O), The
Federal Bank Limited

protecting corporate sites, data
centers, public and private clouds,
and remote workers.

One of the key components
of an HMF is its centralised
management console, which
automates security operations
and coordinates responses across
the entire network. This unified
approach eliminates the need for
redundant policies and manual

One of the key advantages of a Hybrid
.6 Mesh Firewall is its capability to seamlessly

navigate modern multi-cloud and hybrid
data center environments using a unified management
cansole. This centralized console enables businesses
to autornate advanced firewall functions, such as data
collection and correlation, Al-driven analysis, and
coordinated network responses, ensuring efficiency and
avoiding duplication of efforts

A BALAKRISHNAN, Executive Director . Geojit Financial
Services Lid.

£ campus, data center, public and private

- douds, and remote workers. HMF alleviates

e many of the complexity challenges while

E improving operational efficiency and reducing
:  the workflow burdens of IT resources

HEMANTH KUMAR M., Senior Vice
President - Engineering, Angel One
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==RTINET
Hybrid Mesh Firewall: An Essential Solution
for Today’s Enterprise

o, ©Of organizations are ) o, Of firewall breaches and
@ 76 /0 using two or more clouds | U F 99 /0 bypasses caused by

for multiple reasons T policy misconfigurations

Ot organizations will The number of data center and edge

= 600/ 4 prompt adoption = . e s
: =1+ Sites will iIncrease to 3.5 million
| J g of hybrid mesh = 1 py 2024

firewalls by 2026

A hybrid mesh firewalls environment provides unified protection to multiple areas of enterprise
IT. It combines the functionality of a traditional firewall with the flexibility of a cloud-based
firewall and uses Al/ML to provide advanced threat protection.

“Fortinet's Hybrid Mesh Firewall streamlines network security across our corporate site, public and private clouds, and
remote workers. We have the flexibility to deploy the firewall on premise or as a virtual cloud-based appliance with a
unified management plane. This enhances operational efficiency and ensures robust security through
unified policies while providing extensive visibility and workflow automation. A unified console allows
us to automate NGFW capabilities across the network, collect and correlate data with Al-assisted
deep analysis for a unified threat response across the network.”

To learn how hybrid mesh firewall makes your |T better, scan here.

Gartner: Magic Quadrant for Network Firewalls, 19 December 2022 Ranjlth Ravindran
Gartner: Forecast Analysis: Data Center Sites, Worldwide, 13 April 2022 Global Head Infrastructure
Cybersecurity Insiders: 2022 Cloud Security Report Services

I

Gartner: Control Network Security Complexity, Inefficiencies and Security Failures by Minimizing Firewall Diversity,
27 March 2020 Sl
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Connecting People, Connecting Needs.

Lhiv Vanii M. L. £ . Lehools

(Affiliated to CBSE) 150 9001:2015 certified School
Mahavir Enclave, Palam-Dabri Road, Dwarka, New Delhi-110045

| WALK-IN INTERVIEW
July 26 & 27, 2024, 9.00 am - 11.30 am

« Tabla Teacher

experience)

* PRT : English, Science
« Sports Teacher (Female)
- Dance Teacher (Female)

« Brass/Bagpipe Band Teacher (Parttime)
* Fencing Teacher (Parttime)
« Accountant (Male with minimum 10 years of

+« Hardware Engineer

PRINCIPAL

WE ARE HIRING !

AlR INDIA

Air India SATS Airport Services Private Limited is a reputed
Ground Handling & Cargo Handling Service Co. in India.

Requires Fresher with good communication skills
& hardworking Helpers for IGI Airport - New Delhi

HELPERS

(Educational Qualification: Minimum 10th Pass)
WALK-IN INTERVIEW

B Date: 24th July, Timing: 9:30 am to 2pm

Hotel Hyatt, District Center Janakpuri, New Delhi. '

"Passport issued after Sep 2021 s mandatory. Academicexpenanca documents
& recant colour phatagraph (passport size) is required fo camy far interview

*Disclaimer: This is diract recruitment of the Company. No Institutians! Third Parly
rapresentatives are authorzed o do any coandination! acf an behat of AISATS

SITURTION
VACANT

GENERAL

NEHRU INTERNATIONAL
PUBLIC SCHOOL, NOIDA

(CBSE Affiliated School)

is seeking applications
for the following positions
< TGT- Maths
<+ Computer Teacher

(Grade | to VIII)
- Computer Lab Asst.

“* Accounts Asst.

Desired candidales should have
strong academic background,
excellant communication skills &
3-5 yrs. of relevant experienca.
Pl. Send latest CV and photo to
hr.ner2022@gmail.com

fivcese wiho have agpiied
earlier need nol apply again

[EE

«PGT: Biology
«Office Assistant

{Knmwledpe of Accownts weould ba preferred)

-Transport In-charge

MODERN

SCHOOL

— A SR.5EC. SCHOOL AFFL. TD C.H.5.E. —

PLOT NO. 2, SECTOR 1,
VAISHALI, GHAZIABAD.

Ph.: 0120-4296548, 4236548,

madernschoolvaishalizgmail.com

Following Traimed & Expd. Staff

XI5 B ENGLISH, COMPUTER SC.

L= P COMPUTER 5C., ENGLISH

PRIMARY MOTHER TEACHER
mmmmms OTHERS: I
ACADEMIC CO-ORDINATOR [PRIMARY &
MIDDLE), ATL LAE INCHARGE, HEALTH &
WELLMESS CO-DRMHATOR, ELECTRICIAK,
AOMISSI0N COURSELLOR, SCIERCE LAE
ATTENDUNT, HORSEREEFING COMTRACTOR.
Application with detailed Resume
showld reach by 24th July, 2024.

RE€) Female Mursery, Primary
Sanskrit & Computer Teacher.
Holy Heart Sec, School, F-Block,
Gall 3. Mahavir Enclave-1

Palam Dabri Boad # 9090as0011

Requirements
athH T v— e v o o

ot Budasdibabe UE
Agplhen gt oon aveiad Do b pasvonahe
card detet fer i dabioa ing Pest:

PRINCIPAL . Condidates sheuld have
Moster & BEd. degree with minimum
10 years o3 Principal Vice I"r'm:iﬂ‘ul
« (ondidotes must posses leadership
qualities for Senior Secondory School.

PETS- Mothematics, Physics, Choemisky,
Riology, English, Hindi, Computer Stience
Aroountancy, Ecomomics, Busmess Shedy,
Mushe, Sanskrif, Art & Croff and Physicol
Fducotion

Rew- Experianced conch for 10 mr,
Shonting Range, Aomawntent, Adminiztrodoe

LUE D2l Spokan English
Experience and Computer

e
for Deserving Candidate

im B Mumt
Apphy with OY & Full Sice Colowed PSolograph al

negared bsnl gl com by 1182008

GD Goenka Public School-
Mundka, N.Dethi-d41 requires at
least 2 vears exp. Female
qualified candidates for the
following positions:
1.Front OFFICE Executives
2. 5chool Admission Counselors
3.Marketing (Females Only)
Candidates should possess
excellent communication skills
and be ready to embrace
challenges. For inquiries, pls.
call; 8527728157, Send CV to;
Jobspdgoenkamundka. com

TEACHER |

ST. PRAYAG PUBLIC SCHOOL
H-4/5 Parwana Road | Opp. Deapali
Gate No 3}, Pitampura, Delhl-34
Ph.: 92059488849
Requires Female Teachers:
Qualified experienced, fluent in
English and computer sawy

T.G.T-SCIENCE (for 9th & 10th)

COMPUTER TEACHER

(MIDDLE, SECONDARY AND

SENIOR SECONDARY).
*C, C++, Python, Web Designi

Jawascript, Java as per CBSE syl ;

STAN '

For Posts 1 and 2, Walk In Interdew
an 24.07.2024 (Wednesday)
between 12:00 noon to 2.30 P.M.

" For Post-3, mail application
within T days
stprayag.pitampuraZ2gmail.com

VEER PUBLIC SCHOOL
KAPASHERA , NEW DELHI -97
Requires Female Teachers

PGTS- Physics, Biology,

Computer Sclence,
Business Studies,
Accountancy

Mathematics, Science,
TGTS' Hindi, Sanskrit
= PRT- All Subjects
o Computer Teacher
» Music & Dance Teacher
& Art & Craft Teacher.
& Special Educator
APPLY now !! For further details
contact School office between
9 am to 12 noon on all working
days or call:
011-43051660, 25063729

DIAMOND FPublic School
{Eng. Med.) Opp. B-Block,
Yamuna Vihar, Delhi-94
Bequired Female Teachers for
Hindi, Sanskrit & Nursery
Coordinator, Ph. 7303367099

ACCOUNTS

ACCOUNTANT |

REQ M/F Accountant Exp
ert In Tally, Excel, Internet,
Cont-ITL, B-35/3, G'T Karnal
Rd.Indl Area, DL. 9310281820
Em: jobslezini@gmail.com

PLEASE CONTACT:

-;T";F:k—ml. DELHI PUBLIC SCHOOL
| siddharth Vihar, Ghaziabad

\JV,J {Under the aegis of The DPS Society. New Delhi)

apply.

deserving candidate.

REQUIRES

Candidates having brilliant academic record upio Post Graduation
level including B.Ed. and minimum 15 years of teaching
experience in Senior Secondary Classes, including 5 years in an
administrative capacity in English medium Schools may only

PRINCIPAL

Salary, perquisites & other benefits shall be as per the rules of the
OPS Society. Higher emoluments will not be a constraint for a

Application comprising of comprehensive resume and a passport
size photograph be sent to The Secretary, The Delhi Public
School Society, F- Block, East of Kailash, New Delhi. -
110065 with a copy to Pro-VC DPS Siddharth Vihar on
chairman@dpssv.in within ten days of the date of the publication.
Please mention 'Application for the post of "PRINCIPAL DPS
Siddharth Vihar" on the top of the envelope. Only shortlisted
candidates will be invited for intarview.

MOTHER MARY’S SCHOOL

Mayur Vihar Phase -1, Delhi-110091
Requires

PRINCIPAL / VICE PRINCIPAL

Qualifications: As per DoE and CBSE Norms.

Experience: Minimum 15 Years of Teaching
Experience with atleast 5 yvears of Administrative

Assignments / Duties

Only Female candidates may apply with detailed
Resume through registered post or

email to resume2024(@ Mothermarvs.school

FOR South Delhi Office of
reputed  ocompany wanted
Junior Accountant for per
manent position. Excellent
growth prospects for right
candidates, Proficient in Ms
Office  {Excellent knowl
edege in MS Excel) & Tally
Excellent salary depending
on calibre. Send OV to
hr@getgi.com

ACCOUNTS Asst.(M/F) for
Advertising Agency in Preet
vihar Delhi-92 . Computer exp.
Must A%‘.IE]]!}.’ W: 8810020747
mailémadbridgeindia. com

ACCOUNTS &
FINANCE

CA /Seml gualified well
versed in taxation compliances
reguired by CA firm in Safdar-
jung Enclave W_App 9868105351
Em: rnadelhi?es gmail.com

ADMINISTRATION

HRD &
ADMINISTRATIVE

FOR South Delhi Company
wanted HE & Adminmistrator
(Only  Female Candidate)
fuernt i English  with
Execellent Communication &
Management Skills for per-
manent position. Computer
literate, Good Work Ethic &
Pasitive Attitude must
Salary depending on calibre.
Send CV to hrimgetgi.com

IMPORT / EXPORT

LADIES WOVEN GARMENT

Star Export House
regs for Kundli (Haryana) Unit

1. ASST. MERCHANDISER

(2 yrs.+ exp.)
2. MERCHANDISER
(5 yrs.+exp.)
3. QA
(5 yrs.+exp.)
4, PROD. MANAGER
__________ (Syrstexp)
Metro available,
Sonepat applicants preferred

Email
hr@marcosinternational .com

REQD. Shipping Executive
with min 15 yrs. complete exp.
of exports to Africa (Nigeria,
Kenva), GCC, ard Party,
SONCAP, 5G5S, BRC. Fh:
9818255334 Email resume fo;
shippingruniversalboschinet

OFFICE ASSISTANTS

competition

SUCCEeSSI G
UIRES

] . 1S

SALARY Rs, 20,000/ PM.

Applicants should be Graduates
with Good Knowledge of English.
Freshercanalso apply.

AGE : 21- 35 Years.
WALK IN INTERVIEW

From 24th h!ﬂh&d}.m
Between 11 a.m. to 5 p.m.
604, Prabhat Kiran,

Rajendra Place, New Delhi - 8

DISTRIBUTOR office of
Haldiram at Sec-8 Rohini Reg 2
female Office Asstt, Enowing
busy software Attractive salary
Tor deserving Wapp 9318384012

PERSONAL
ASSISTANT

REQUIRED FPersonal
Secretary good in English
(open for travel yand Sales
Executive for Insurance (only
for girls) Okhla, #9278802902

IT RELATED

DATA ENTRY
OPERATORS

REQD. Data Entry Operators
tknowing tally) at CP. Cont per-
sonally: 11am to Spm with CV
THE Co-Works, M-132, Conna-
ught Circus, Opp Shankar Mkt

COMPUTER
OPERATORS

REQ Lxp Computer Operator
(MAF) Gd knowledge, in online
Tenders, office in Kirti Nagar
send resume at dimpal_ironss
yahoocom & wapp 9310071316

MARRKETING,
ADVERTISING &

SALES

MARKETING

REQ Exp Mktg Rep(M), exp in
Govi Tenders, GeM, own bike
for office in Kirti Magar, Send
resume at : dimpal_irongam
vahoo.com & Wapp 9310071316

DIGITAL
MARRETING

REPUTABLE Organization
Regs, Online Digital Marketing
(Faceboolk Instgram, linkdin)
ete Professional. exp. 2Zvrs
Malviya Nar,Delhi, 85275977888

TIMES INter:lgp wwm-

REQUIRED Staff for well
renowned Adagency. Market-
ing Manager-00H, Executive
SO0H, Clerk who ean handle
Railway Work, Copy Writer,
Translator, Field Executive
Cont. #9899671069, 8340503160

REQD Expd. English Speak-
ing Sales person Male/female
& Accountant for a Jewellery
showroom in chandani cho-
whkold Delhi. Mob: 9910024247

REQUIRED Qualified Female
ataff . Home Care Nurse and
Personal Assistant. Good
Salarv. Send Biodata.
WhatsApp Only 9911227796,

[ PART TIME JOBS |

OPP for VRS, Retd bankers
2nd innings H.Makers B.man
WFH P/F time in MNC Earn
BOK + salary, Incentive. Ingl
trips, Gurpreet © 9873566461

REQ part time exp. Manager
for finance offlce capable corre-
gpondence with our corpt client
, pref. ex banker. bhattri®
gmaileom, msfinanceine. in

WE are hiring part/full time
for mne nolda. age 30-T0ves edu:
Grad+prefretired, h'wife, VRS
Self empl, earn 50k-1lac Fixed-
variable. frgn Lrip # 9711683358
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FITNESS

‘ FITNESS

INSTRUCTOR

Wanted

PASSIONATE & QUALIFIED

FITNESS

TRAINERS

to collaborate working
on a A.l, Fitness
App Development
Seeking experienced
qualified trainers to
upload valuable data on
to the portal to create a
robust Al model

SEND YOUR CV AND DETAILS
ContactiWhalsapp to Mr. Anupam

9810260894

PRE-OWNED
VEHICLES

[ IMPORTED CARS |

| SECURITY |

Reputed Company in Dathi requires

Male/Female Engineers.
Good Salary & Prospects

1. SENIOR DESIGN
ENGINEER
With 5 years Exp in Navy.
B Tech/BE{Mech/Electrical)

2. DESIGN ENGINEER
With minimum 2 years Exp.
B. Tech/BE(Mech/Civil/
Electrical/Electronics/ECE)

3. OFFICE EXECUTIVE
With 2 years Exp Graduate
Send CV with photo for

Sal Placement Services to

hr@cisb.co.in

| WORK FROM HOME |
EXCELLENT Opportunity

Work From Home if vou have a
good hand writing then vou
earn 50,000/ to 100,000, - per
ol # 8929301715, 892552411

| HOTEL INDUSTRY |

REQ. Min_ 10 yrs axperience
(1) &r. F&HR Manager for 50
Rooms Hotel, should be fluent
in English, Banguet Back-
ground (2) Sr. Front Office
Executive Fluent in English
should know TDS software.3)
ar. Maintenance Engr Hotel
background. (4) Sr. Steward.
Send E: career@saket2’, com

TECHNICAL

ENGINEERS |

SALES
REQUIRE Gold & Diamond

Jewellery showroom
Experience Sales girls &
Accountant. Cont:- Ratanlal
Diamond Jewellers Pvi.Lid
Kingsway Camp Edward line
Delhi-110009 & 981053831

DIRECT Hiring For Real
Estate (Goa Branch) Exp. Male
Candidates Good Comm./Sales
Skills, Age 20-30 yrs, Own
Viehicle. Call-onh066E0181

GENERAL

SITE Supervisor / Caretaker
required for the Building at
South Extension Part - I {Part ¢
Full Time) Cont & 9878009521
Email : utilitvirontimgmail.com

MEDICAL

PART Time / Full Time
RADIOLOGIST reguired at
well established Hospital in
South Delhi for Ultrasound ete
Cont: 95997T6H1REE, 09821387464

OTHER VACANCIES

EVENT MANAGER

EVENT Management Compa-
ny Regulre Business Develop-
ment Manager Exp 2 to 3%rs in
Corporate Events, Concerts
Road Shows Sent Resume at
CViaBLUEEITEEVENTS.IN #
SATTRIGO200 at Sec-12 Dwarka.

REQUIRED Immediate Exp
Supervisor for Event Company
with Good Enowledge of
Excel/Stage Setup & 85385270200
Em: zingereatlonTTrirgmall.com

GENERAL

REQD Marketing Executive-
Graduate, Workshop supervisor
-DMiploma Automobile
Accountant - Beom, Enow fo
GET return , Electrical
Engineer exp. In Elecirical bus
manufacturing Delhi Em
sssindia.ambevicigmail.com

URGENTLY Required 10th/
12th Pass 150 Bovs & Girls for
Delhi BCR Grab Opportunity
to Earn Call Mow 9313714675
ME2HIZ2RE

MULTIPLE ‘
VACANCIES

A Gurgaon Based Service

Apartment Company
Required

Account Assistant:
having 2-5 Yrs. Exp. as
Accountant, Manage Tally,
TDS deduction and to
process vendor invoices

Business Development
Manager: For B2B Sales,
Cold calling, for the
hospitality industry.

REQD Civil Engineer in
Gorakhpur, UP with min 4 yrs
on slte exp. B.Tech/Diploma in
Civil Engineering. Salary upto
5 LPA, Food & lodging will be
given extrag 9818614806, Mail
CW at infoschoolarchitects.in

REQUIRED B.Tech Service
Support ENGINEEERES For
Kirti Magar {Digital Printing
Machines) Interested Send
REesume; infomveekayvent, com

BUSINESS CONNECT &

ROLLS-ROYCE Ghost - 1.
2012, 22o0dkms TamilMNadu
Registered Well maintained
Car for Sale, Call ¥/ Whatsapp:

:
E

real esiate

| JAIPUR |

GOLDEN Chance For Sale
and Purchase Property in
Crilabi Magar, Jaipur.
Contact: Shauryva Property &
Buillders. 3887147536

personal

[ CHANGE OF NAME |

I, Promila W/o Shiv Kumar
/o 26/176. 2nd Floor, West
Patel Nagar, Delhi -110008 have
changed my name to Promila
Nayyar for all purposes.

I, Raksha Devi W/o Dharamvir
R/ H.Mo. 154, Jainpur,
Sonipat, Harvana, have
chanzed my name from Riksh
to Raksha Devi vide Affidavit
dated 18/07,/2024 at Faridabad

I hitherto known as Rajkumar
Shakya 50 Guru Sharan R/o
H. Mo. 32472, Gali No. 18, B-
Block., Sant Magar Burari
Delhi-110084 have changed my
name and shall hereafier be
known as Raj Kumar. My DOB
Is 16/10/1964 and my Aadhaar
MNo. i3 4877 9158 5396

IT iz for general information
that I, Mayvank Sharma 5/o0
Ashok Kuomar B/o H.No-2015,
Ward No-29, Housing Board,
Sector-1, Rohtak, Harvana-
124001 declare that name of
mine, my father and my
mother has been wrongly
written as Mavank, Ashok
Kumar Sharma and Poonam
Sharma In my 10th and 12th
Class Educational Documents.
The actual name of mine, my
father and my mother are
Mavank Sharma. Ashok
Kumar and Poonam Kaushik.

Logon to: ads.timesgroup.com
or Call: 18001205474 (Toll Free)

~business
Attention

CEO/CFO of Steel, Aluminum,
Cement, Power & High Energy

Consuming Industries

' Improve
. your

bottom

Solutions
» backed by aﬁh
Performance

" per year

- i |

Our prestigious clients

and hundreds more

N

YANTRA HARVEST

+91 98811 08166

Guarantee
contract.

DO®

Setup plant visit by technical experts
for techno-commercial feasibility

| sales@yantraharvest.com

+91 87999 28356 | www.yantraharvest.com

I NIRBHAI Singh 8/0 Jamuna
Prazad Singh B0 H.No. A2 ND
314, Gali Mo, 7, Desndayal Puri
Mandgram, Ghaziabad, Uttar
Pradesh-201001 declare that
name of mine has been wrongly
written as Nirbhay Singh Iin
my ervice record. The actual
name of mine is Nirbhai Singh
which may be amended
accordingly.

L, Kapil Chawla 8/0 Late Kimti
Chawla Rso 1059, Gh &5/7
Paschim Vihar, New Delhl
have changed my minor
daughter's name from Mehar
Chawla to Mehar Kaur Chawla
for all purposes

I, Dipika Sharma W./o Mr
Dushyant Sharma RS0 H. ™Mo,
Wa-8/7, Sector-Ta, Post Baroll
Dvistrict Faridabad - 121004
have changed my name to
Deepika Sharma,

I 5achin Kumar 8/0 Surender
Mandal BE/o0 4583 Jalam Mohalla
Tughlakabad village NI 44 my
name is wrongly written in my
son certificate surender Kumar
carrect name |5 =0 FHI‘IHE!’
mandal

L, Khajani W0 Vikas R0 Gali
Mo-3, Sarojni Maidu Park,
Gandhi Nagar East Delhi
Delhi-110031, have changed my
name o Aarti.

I Sonva Khatri D/O, Surinder
Bhatia R/ 0 404 Vietoria C
Grand Omaxe Sector 93 B
Moida 201304 have changed my
name to Sonya Shenow

I, Kamali Chhetri is legally
Mso Army No- 15436542P
Rank-HAY Bikil Chhetri Unit-
Military Dental Centre Roor-
kee C/o 56 APO Pin -B00477,
That I have Changed my
name from Kamali Chhetri to
Chulimava Chhetri. That my
date of birth is 15.04. 1957,
Vide affidavit dt. 19072024
before Motary Public Delhi,

I Sameer Ahmad 5/0, Abdul
Ahad Rfo 173-a, Hauz Rani
Malviva Nagar South Delhi
110017 have changed mv name
to Sameer Ahmed for all future
reference.

I, UMA DEVI Is wife of No. -
15877168W HAV GYAN SINGH,
R/o - Vill, - Maubadpur, Post -
Shekhpur, Diss. - Kanpur
iDehat), Uttar Pradesh - 209112,
have changed my Mame from
“UMA DEWVI" to “UMA
YADAV” vide Affidavit dated
200772024 before Notary
Public, Delhi.

I, Shaheen Igbal. S/o0
Mohammad Shamim Uddin,
R/o 302, 2nd flr, Plot 234,
Ramesh park, Delhi- 110082,
have changed my name fo
Mohammad Shaheen lgbal

I, Prakash Jha /0 Jal Chand
Bhardwaj BEfo F-166 Street No-
11, Block -F, Phase-6, Aya
MWagar, Delhi -47 have changed
my name to Prakash Bhardwaj
for all future purposes.

I, Armv No. 153504984F Rank-
LD Name- Arun Rajbhar Unit
of- 56 Armd Regt Cro 56 APO,
have changed mv mother
name from Vasundhara Devi
to Basundhra Devi vide Affl
no 95AF 23063 di 23-07-2024

I, Abhilash Jha 5/0 Jai Chand
Bhardwaj R/o F-166 Street No-
11, Block -F, Phase-6, Ava
Magar, Delhi -47 have changed
my¥ name to Abhilash
Bhardwaj for all future
PUrposes.

I, Gurdeep Singh 8/0 Late
Prehlad Singh Sethi R/o A-307,
Znd Floor, Vikaspuri, New
Delhi-18, declare that in my
Pan Card my father's name
wrongly written as Prahlad
Singh but his correct name is
Prehlad Singh Sethl.

I, Dal Chand 5,0 Vijay Kumar
R/0 Flat No-143, Kotla Village,
Mayur Vihar Phase-2, East
Delhi-110081, have changed my
name to Dev Kumar,

I, Geeta Devi W/o Shiv
Shankar Poddar Bfoe H.No,
1686, 7, Mangla Enclave, Part-2,
Faridabad, HE, have changed
my name from Meena Devi Lo
Croeta Devi vide Affidavit dated
0907/ 2024 at Faridabad

vivian conveyors, Pune
Product Enquiry Call +91 9822 66 3322 / +91 9011 66 3322

Email : momama@vivianindia.com Web : www.vivianconveyors.com

* Mobile Conveyor

# Truck Loader Conveyors

» Wagon Loading & Unloading Conveyor

= Bag Stacker Conveyor

# Telescopic Conveyors

* Multi Utility Conveyor

s |ncline Decline Conveyor

# Gravity Spiral Chute

Increase

efficiency
in conveying,
bag stacking,
truck loading
and unloading

operations

- AUTOMATIC | PACKAGED | BIOLOGICAL
New Generation Technology from : Biokube Denmark

e Modular « Energy efficient - upto 75% power saving
« Mo Sand & Charcoal Filters necessary

Low Cost of Ownership & Maintenance

& No operator required

* Meets all compliance requirements

& Treated water can be re-used for horticulture

# Can be installed underground

# Financing Options Available®

Plants for: Factories, Schools, Farmhouses, Resorts, Hotels, Hospitals,
Apartments, Malls, Large Offices

BIOKLUBE

Small Systems: 2 to 10 KLD
Large Systems: 10 to 267 KLD

I. Pooja Rahi Dfo Subhash
Chander Rahi resident of
H.No., 378 Sec. 21-B, Farida-
bad have changed my name
from Pooja Rahi to Pooja Witi
Rahi. Im future | should
be known as Pooja Viti Rahl.

I Phool Chand Yadav and Phool
Chand in as adhar card is same
person . I Kamlesh Yadav and
Kamlesh in as adhar card is
BEITHE PRSI,

L, Srishti Kumari D/o Krishna
Sah R/o Wi-244 Basidara Pur,
Ramesh Nagar, Delhi -15
declare that my father name
has been wrongly written as
Krishna Kumar Gupta in mvy
educational decuments, voter
card and aadhar card, The
actual name of mv lather s
Krizshna Sah which may be
amended accordingly,

I, Privanka Shahu W/o Rohit
Kumar Sahu R/oH. Na. &, Sec-
tor-134A, Faridabad have cha-
nged my name o Privanka
sahu for all future purpases

I Gurvinder Kaur D/o Sh,
Manjeet Singh, W/o Parvindar
Singh R/o J-10, GF-3, Sec.-12,
Pratap Vihar, Ghaziabad-
201009, have changed my name
from Gurvindra Kaar to
Gurvinder Kaur for all future
purposes,

I, Khem Singh Bora 870 Shri
Lal Singh Bora, resident of
11717, Sector -3, Rajender
Nagar, Sahibabad, Ghaziabad-
201005, have changed my name
from Khem Singh Bora to
Khim Singh Bora, Henceforth |
would be known by the name of
Khim Singh Bora for all future
PUFHISES.

I Sahava Raja S/o
Chelladural E/o H.MNo-1005,
Tower KI-Z, EIOO021005.
10th Floor, Klassic, Jaypes
Wicth Town, Sector-134
Moida, UP-201304, have
changed my minor
daughter's name from
"Thivisha™ to "Divisha Raja”
for all future purposes.

ES inter:le»

Connecting Pecple, Connecting Meeds.

I, Harish Gangaramji Khurana
S/0 Gangaramjl Khurana R/
J-145, FF, Block-J, Vikaspuri,
Mew Delhi-110018 have changed
my name to Harrish Khurana
for all purpose and both are
ane & SHITIE [ S0T

I, Rajesh Kumar 5/0 Jainte
Prashad, R/o B-22. Third Floor,
Kaushambi, Ghaziabad, UP-
201010, have changed my name
to Rajesh Kumar Rustagi for
future purposes

I Shiva 5/0, Yogesh Kumar
Chaudhary BE/o Flats#32, Green
View Apartments, Pocket-f,
Sheikh Sarai-1, Malviva Magar,
Mew Delhi 110017 have changed
my name to Shiva Bajad.

IT is for general information
that 1, Ramesh Chand 870
Chimman Lal RS0 H.Mo-T61
Bhoor, Jaiwant Magar
Dhanmukhi Nagar Thana
Kotwali Nagar, Bulandshahr,
Tttar Pradesh-203001 declare
that name of myv wife has beon
wrongly written as Manju Devi
in my minor daughter namely
Jagritl aged 15 vear in her 10th
Clasz Educational Documents
The actual name of my wife is
Manju which may be amended
accordingly.

I, Sh Sher Mohd 5/0 Noor
Mohd E/o A -T18, phase -2, .J J
colony Manglei Delhi -110041.
have changed my name to Sher
Mohd Khan all future purposes

I, Prafull Bhootda 8/0 M.L.
Bhootda, B0 2871385, West Patel
Magar, ND-08, have changed
my name to Prafull
Maheshwari for all purposes

More Interact
ads on
subsequent
pages
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Golden Business Opportunity
We Deal Exclusively in

Intra-Day Futures & Options
Franchise, Sub-brokers Welcome!!

Khosla Tradewise Pvt. Ltd.

I SEBI REG NO INZ000305931
Address - 801, CYBER ONE, INTERNATIONAL INFOTECH PARK,
SECTOR 30A, VASHI, NAVI MUMBAI - 400703.

www. ktwpl.com

Call Now : 8655748204 / 8655748201 / 022 48480000

FOR SALE/PARTNERSHIP
LATEX/NITRILE GLOVES

MANUFACTURING BUSINESS

Awarded Best Exporter of India, this 18-year-old
Cochin-based company has averaged 55 crores in
annual revenue over the past three years. Certified with
CEMDR, US FDA, 1S0 13485, 1Sl and CDSCO, selling in
30 countries, employing 300 staff and have a
zero-pollution production ine. With little help financially
the company able to achieve ¥120 crores revenue
annually. Seeking buyers or fund raisers,

L

Contact Mr. Tony @ +91 6238772144 or
contactgloves77@gmail.com

TIMES Inferilas

e B Bl

Estd. 1987

Gen Selections

(A Unit of Khanna Gems Pwit. Litd.)
Shop No. 8, A-3, DDA Market,

All types of
Rudraksha
E & Mala available_ﬁ,

V e

#Vroal & Bowse

Send RESUME at: i i
AMIT 981 1790649 s s 000 I Janakpuri, New Delhi-110058.
X I T. PROFESSIONAL | |Www.enkaycondominiums.com Waterneer Biokube Technologies P Ltd Ph: 9810190140
it Call: 8130963651 www.waterneerbiokube.com 3
GOLDEN Chance to be enquiry@waterneerbiokube.com Tel. (+91) 99999 87673 GIERC - = CERTIFIED NATURAL GEM STONES

TIMES Inter:la»

Cacneiisg Fecpis, Cormismrg Mesds.

Co-owner of a Company in
SEZ, Greater Noida for IT
Professtionals on Profit Shar-
ing Basis, Ready to Operate.
Whatsapp No. - 9818677590

VIDEQO Editor / Manager /
Receptionist for Health Club
Good  Salary,  Sector-6, EK
Puram # 3811584465,

Em: swamilalji@yahoo.co.in

Channel partner enguiries welcome
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Tata Advanced Systems
and Airbus Helicopterson
Tuesday sealed a deal to set
up a final assembly line
(FAL) in India for single-en-
gine H125 choppers. It's be-
ing seen as a major move to
boost India’s aerospace sec-
tor: The FAL will be the first
instance of the private sec-
tor setting up a helicopter as-
sembly facility in India,
which will produce Airbus'

FUNJABR STATE TRANSMISSION CORPORATION LIMITED

Regd Office : PSEB Head Office, The Mall, Patiala. 147001
Corporate Identity No. U40109PB20105GC033814 www.pstcl.org
Oio : Dy. CE /TS (Design), Telefax : 0175-2207774, E-mail : se-trd@pstcl.org

Notice Inviting E-Tender
[ STQ-6102

MSME TECHNOLOGY CENTRE

RIKISTRY OF WICRD, SMALL & MEDIUN ERTERPRISES, GONT, OF MDA

A
FOOD PROGESSING & PRESERVATION

Food Value-Added New Products

Course Duration § Date: 27 & 28 July 2024
2 Days “]NLI N E} Time : 5:00 PM 1o 8:30 PM
Couwrsa Conlent; Ddlerent Kind ol Fopd Processing, Packaging
Materials, Sowrcing of Ingredients, Food Safety and Quality

Standards, Food Preservation Methods, Packaging and Labeling for
Valm-Added Foods, Regulaiory Comp®ance and Licensing,

2 Days Government training on

E-TENDER NOTICE

E-Tender Motice Ma.-TM/E-OPEN TENDER
M02/2024-25 Date : 20.07,2024,

On line (through e-tendering) Tender for the
following work is invited by Dy. Chief
Engineer (Track Machine), Plant Depot,
East Central Raitway, Mughalsarai for and
on behalf of the President of India, from

Tender Enguiry No.

' FOR MANUFACTURE, TESTING AND DELIVERY OF ARMOURED, FRLS

" PVC OUTER SHEATHED, HEAT RESISTANT PVC INSULATED

India is one of the best countries ANMNEALED, TINNED COPPER CONTROL CABLES OF VARIOUS SIZES
(total length = 395 km),

1. Last date & time for submission of tender - 27.08.2024 upto 1100 AM
2. Date & ime for opaning of tender - 29.08.2024 at 11:00AM
Detailed NIT/spacification may ba downloaded from Punjab Govl. e-tendering

Why Go Abroad?

Special Assistance in

|
VBB

B.Tech & S Admissions -

5 1 o Spacaalty Diet and Allergen-Free Products, Trends in Health and ; X . : :
best-selling HI25 choppers Welness Faod Praducts, Gavemment Scheme, Case Studies of| | "eRuted Finms. Top-Ranked Indian Universities website hitps:i/eproc.punjab.gov.in.nicgep/app. Corrigendum, if any, will not
for India and neighbouring Suceessful Food Vals-Added Businesses, Millet value Added | | E-Tender Closing Date - 19.08.2024 ot el e s i b, et bacheb ol o i be published in newspapers. As such the website may be visited regularly for

ng ¥
countries. The contract was Froducts business opportuailies... More 1. Name of the work with its Location updates.

ST ER NI (Study material in soff copy shall be provided)

Coordinator: 9818676612, 9910948732
Gowvernment of India certificate will be awarded

signed at the Farnborough Dy. CE/TS (D) PSTCL, Patiala.

Airshow, Airbusand Tata Ad-

4RTTM_BCMService_RB_23- Providing DPR/Ph.: 76121 084/2023/35545

service of deep screening of all types of

9 Specialist in NRI, Management & Spot Seats

va]hﬂerhﬂ lgysltemf main line Truck on all BG routes of East 9 e _ i Mok e e
SAICL PLan 1o se . Central HE‘"WE!" 35 per scope of SEMVICE, rotessiona edm embers wi rs Kp.
up FAL was an- Uttarakhand Housing & Urban using service provider's own machines nSBl

i . °
i\~ 5 Development Authority
= 4" Floor, Rajesv Gandhi Complex
Dispensary Road, Dehradun. Tefefax: 0135-2719500
Real: 96UHUDA-532/2020-21(23.07.2024 Data:24 07 2024

nounced on Janu-
ary 26 by Airbus
CEO Guillaume
Faury and Tata Sons
chairman N Chan-
drasekaran. The de-
liveries of the first

| Ranked 3rd by CC| Ranking in North India

along with his own spares, consumables,
staff el., for Operation and maintenance and
all incidental site work. 2. Approx. Cost of
the work : ¥2,53,43,61,512.84, 3. Eamnest
money : $1,00,00.000.00, 4. Date and time
for closing of E-tender :  19.08.2024 up to
16.00 hrs. 5. Website particulars of e-

Digital Banking & Transformation - Retail, Corporate Centre,
MIDC Turbhe, Mavi Mumbai - 400705, E-mail: fintech.yonc@sbi.co.in
Website: https://bank.sbi/, https://etender.sbif

MOTICE INVITING RFE (REQUEST FOR EMPANELMENT)

RFENO:SBI/CC/DB&T/DBET-Retail/ TI&SP/RFE/2024-25/002

Applications are invited by State Bank of India, for empanelment by eligible
Startups, FinTech's & Digital Capability Partners (DCP) in specific

Call for a pre appointment with our experts
¢, +91-8929815424
+91-8929815420

D % O ] NEed asSEss e

and data management system
UHUDA intends to appoint a consultant 10 camy out housing
nead assessment and dala managament system for the state
of Unarakhand and therefore organizing a pre-proposal confar-

Made in India'
H125s are likely to
commence in 2026.
—PTI

ence with prospective bidders in process of deciding Scope of
Work and other proposal criteria. Interested firms/persons may
join online or in person in the meeting on at 11:00 AM on

31,07 2024 at UHUDA office.

For further details an_d Onling Link, please visit official website

tandering : www.ireps.gov.in.

Dy. Chief EngineerTMC/
Plant Depol/ECR/Mughalsarai

OFFICE: C-63,

personal

I, SUNITA Sharma (Adhaar
B0, 9 2897 6008 W o Late Sh.
D.R. Sharma alias Devi Ram
Sharma {Adhaar Mo, 5761 1900
0433 870 Late B.R . Sharma
alias Bohra Ram B 0 H.INo. 658,
Crall MNo.16 Main Market, Sant
Nagar, Burari, Delhi 110084,
Village Add; Bhatwara, VPO
Bhatwara, Tehsil Ghumarwin
Dist, Bilaspur, Himachal
Pradesh 174028 inform that, 1
have changed my name from
Bavitri Devi to Sunita Sharma
for all purpose. Both named
Savitri Devi & Sanita Sharma
are one & the same person,

I Rishu Agarwal $/0 Ravi
Aparwal B0 F 1703, Elite Golf
Greens, Sec 79 MNoida Gantam

PADMA INFOCOM PRIVATELTD

SECTOR-2, NOIDA

An ﬂ!&'ﬂj Portfolio Co.

L.

@ reviewadda.com

23rd July 2024, 11:00Hrs

categories. Details are available at https://etender.sbi/ (Event 1D - 30292)

RFE document will be awvailable on the mentioned website fram

hitps:/uhuda. uk.gov.in. Joint Chief Administrator| |PR/00735/PODM/Engg./T/24-25/36 Last date and time for submission of proposal is 23rd August 2024,
. 17:00Hrs
Place: Mumbai Deputy General Manager (T, |, & S5pl. Projects)

o =i 02-2024-25. Sealed tenders are invited for E-OT/24-25/25 Date: 19.07.2024,
s e and on behalf of president of India from The DRM (Sig. & Telecom)/SEE for and on
L competent and experienced contractors for behalf of the President of India invites Open
.':ua;i. i execution of the work mentioned below:- E-Tenders for the following works. The last
" 1. Name of work with its location and date of online E-tendering is 09.08.2024 up
Completion Period : Design, manufacture, to 12:00 hrs, Al information and tender
-#_.,.— - . supply, installation, testing and documents related to E-tender is available

X - e commissioning of Replacement of Existing an website —www.ireps.gov.in.
‘% g signalling gears (PI} with Electronic E-Tender No. - S&T/SEE/E-OT/24-25/25.
F a ‘ NE = = Emﬂf’ﬂ“iﬂg system al Gidhaur (GHR) & 1. Name of work : SEE Division - Provision of
-—— ananpur (MNP) staions in PNBE - JAJ associate S&T work in connection with
.' s Salion i ERABOUI SRVNORUGUE. S WY, Consiruction of ROB in lieu of LC No.
[~ | ﬂﬁ‘:ﬁs‘: Eﬁlﬁzrﬂﬁiﬂ;?”mf'ﬁf? 61/Spi( BJU-TIL), LC No. 24/UMNR-KGG,
.'.' J "‘4 T16,79,52 253 86 (Rupees Sixteen Crore 1;? :;?i.g.];} E:ﬁi;insglﬁﬂnﬁﬂégﬂg
' | Seventy Nine Lakhe Fifty Two Thousand Construction of LHS at KM 147/21-23
. j i Two Hundred Fifty Three and Eighty Six

trusted name in Electronic Surveillance Solutions.

Central Monitoring |

AnG India

TIMES Inter:lgp» =~

Connecting People, Connecting Needs.

I Sanam D/O, Saleem Ahmad
R/o Himgiri Colony Near
Vizshwas Dudh Dairy Harthala
sonakpur Moradabad Uttar
Pradesh 244001 have changed

Sah R/o WEZ-244 Basidara Pur,
Ramesh MNagar, Delhl -15
declare that my father name
has been wrongly written as
Erishna Kumar Gupta in my
educational documents and
azdhar card. The actual name
of my father iz Krishna Sah
which may be amended
accordingly.

I, Vinod Kumar S/o Sh.
EKanheva Lal Saboo R/0 B-38,
Block-B, Mew Gupta Colony,
(GTB Magar, Delhi-110002 have
changed my name from YVinod
FEumar to Vinod Kumar Saboo
for all future purposes,

I, MADHU Bala W/o Yugal
Eishore Hov B0 Plot Mo, A-147,

Safeguard your business with the

Access Control

. 1800-111-264

IT i= for general information
that 1, ARPITA JANA D/O
GOUR HARI JANA RO X-535,
MANGOLPURIy, MORTH
WEST DELHI-110083 declare

GOUR HARI AND PREETI in
my 10th and 12th educational
documents. The actual name of
mine, my father and my
mother are ARPITA JANA,
GOUR HARI JAMNA and PRITI
JANA respectively which may
b amended accordingly

I, Kapll Chawla /0 Late Klmti
Chawla Rs/o 1059, Gh &6/7
Faschim Vihar, New Delhi
have changed mv minor
daughter’zs name from Mannat
Chawla to Mannat Kaur
Chawla for all purposes

I, hithereto Known as V.K.
Tyagi 5/0 Shri Niwas Tyagi
E/o BL-1156 L Block, Hari
Magar, Mavapuri, South West,

CCTV Surveillance |

<] reason@angindia.in

Logon to: ads.timesgroup.com
or Call: 18001205474 (Toll Free)

L, Shaljeet Kaur, Wso Kapil
B0 House Mo, B-38-40, Janta
DDA Flats Vasamt Vihar, South
West Delhi, Delhi-110057 have
changed my name to Shaljeet

Parkash B/o H.No. 255, Vil
Mithaur Near Chirch New
Delhi-44 have lost my docua-
ment no, 3684 dit. 6.6, 2007
in favour Kiran Wati W/ o
Devi Lal & document 7518
dr. 13:.10.2006 in fevaur of
Subhash Chander 50 Bodh
Raj. Finder contact above
address.

L, Decpak 5/0 Inderveer R/o
B-678 Vikaspuri, Delhi -18
permanent address 76 Nagla
Par, Panipat, Harvana -132103
have changed my name fo
Deepak Phour for all future
purposes,

LOST & FOUND

Fire Alarms |

@ angindia.in

I, Tushar Dhanuka 8/o
sh.5unil Kumar have lost the
Original Allotment Cum
Builder Buver Agreement of
my Flat No. B 2102, Saya

contact at given Mo, TB00272735

L Veena Garg W./o Vijay Garg
444 Deepali Enclave Pitampura
W.1-34, Have Lost the aoriginal
title deeds/documents of ¥ 27
F.F.Main Market Kirti Nagar
Dethl. Which consist of the sale
deed di 16.11.61, relinguizhme-
nt deed date 29,12.93,will date
20,1293 partition deed dt 31.7.08
& rectification deed dt 26.08.08.
If anv finder,pls cont S5A000G001

I Hanuman Prasad Sharma S/o
Anjinl Kumar Sharma BE/o 728,
Sector 14, Gurugram 122001, 1
lost my Share certificate Of
Thirumalal Chemlicals
Limited, Folio Mo HOG1256, No
of Shares 11,310 & Cert Mo 930

Electronic Security Systems

5 )

Scan fo know more

Date: 24.07.2024

Digital Banking & Transformation - Retail

ARy g3 it g, (o)) D fe-Tender Notice

KIIFB- WRD-025-23-Water Supply Project- Peravoor, Muzhakkunnu
and Ayyankunnu in Kannur District-Package [I-General Civil Work-
Construction of Intake well, Water Treatment Plant. EMD : Rs. 500000,
Tender fee : Rs. 19518 Last Date for submitting Tender : 06-08-2024,
03:00:pm.Phone ; 04972705902. Website : www kwa_ kerala.gov.in &

www.etenders.kerala.gov.in

KWA-JB-GL-6-253-2024-25

Sd/-Superintending Engineer

PH Circle.Kannur

EAST CENTRAL RAILWAY (©;

E-TENDER NOTICE
E- Tender notice no.: - SG-W-DNR-EI-OT-

paisa only). 3. Earmnest Money lo be
deposited : NIL. 4. Last date and time of
submission of tender and Opening of tender
¢ 14.08.2024 vup to 12.00 Hrs. and
14.08.2024 at 12.30 Hrs. 5. Website
particulars, Nofice Board Location where
complete details of tender can be seen :
www.ireps.gov.in, on the Notice Board of
Principal Chief Signal & Telecom
Engineer/Easl Central Railway/Hajipur &
Dy. Chief Signal & Telecommunication
Engineer/Works, East Cenfral Railway!

Danapur.
Dyy. Chief Signal & Tele. Engg./Works/
ECR/Danapur

PRIOO734/DNRIS&TI/T/24-25/44

Kajaria

MAKING INDIA PROUD SINCE 35 YEARS.

Particulars

CHANGE OF NAME my name to Sagufi. that name of mine, my father Makkar for all purposes, Zenith., Ahinsa Khand-2, INDIA'S NO1 TILE COMPANY
_ and my mother has been ndirapuram, Ghaziabad U.P,
: ; i th h 1] Indi Ghaziabad U.P
L Anmol Kumar 8/0 Krishna wrongly written as ARPITA, [, Santosh W/o Vijender Anyone who finds it may pls

©) EAST CENTRAL RAILWAY (@

E-TENDER NOTICE
E-OPEN TENDER NOTICE NO. S&T/SEE/

betwaen LKN-DPL, 2. Approx Cost{ln Rs.};
1,12,72 846,25, 3. Eamest Money (In Rs.)
. ¥2,06.400.00, 4. Cost of Tender Document
{In Rs.}) (Non-refundable)} ; ¥0.00, §,
Completion period : 06 (Six) Month from
date of issueof LOA.
The above tender notice is available on
website www.ireps.govin. Uploading date
18.07.2024, RIGHT OF RAILWAY TO DEAL
WITH TENDER: Railway Administration
reserves the right to postpone /modify or to
cancel any one or all the tenders without
AsSIgNINg any reasons,

Divisional Railway Manager/S&T/

ECR/Sonpur

PR/00733/SEE/S&T/T/24-25/44

Quarter ended

30 June 2024
(Unaudited)

31 March 2024
(Unaudited)

Extract of Unaudited Consolidated Financial Results
for the Quarter ended 30 June 2024

% in crores, axcepl per share data)

30 June 2023 31 March 2024
(Unaudited) {Audited)

Buddha Nagar UP 201301 have Flat No. F-3, Shalimar Garden ' . :
changed my minor son's name Extn.2, Sahibabad, Ghazabad e+ 951 1ete CRANESA ™Y [, Sharad Sharma S/0 Ganga [, Sunita W/o Ashok Kumar A B _
from Vehan Agarwal to Vihaan UP-201005 have changed my : 3 . Saran Sharma have lost the Dhali R/o H.Na.207/A, Gali a) Revenue from operations 1,113.69 1,240.82 1,064.23 457842
B Enown as Vined Kumar Tyvagi
; - C i | " Fi - 1 i 3 £ - HE .

Agarwal for future purposes, E&E‘?J&ZE P:";ﬂ;?am:l‘:u:g It is certified that I have ;;;;;:;L ;:&T-l:;:& t:::lg ﬁ?au?nh[;:ff II-:E]li}athg:EJFsm || b} Other income 1018 1744 9.26 46.24
L BE 866 Mt RNalTr0  porposes complied With other 1831  anil & Rooma by Shipra estate  (labad have lost my Fropercy 2 | Profit befare share of loss from joint venture, exceptional items and tax 130.42 140,34 14268 576,62
House No-474, Anangpur, requirements 1o LIS g 40 SNB 1101, Neo, SHIDIS 14 091985 frony  Sector1 Met Profit for the period (before Tax, Exceplional andior 128.12 139,64 142,70 575 62
fﬁ%ﬂﬁﬁﬂ' Farioehad, Dave g.gﬁrl;;lﬁf-’larshn;r' H-f;l?lﬂflﬁ gonnsetion. (VECTYSEY) Sun City, Vaibhav Khand Panchkula. finder contact Extraordinary items)
Kalvana for all future N'zllgzu' ‘C;;'L:;*H:Delmi-ﬁ;;“t?ax I Mohd Daneish S/0 mohd Irl‘“imflm;;‘:mé '-'-'hl”:'f'.b*é';'l' U'FI; Algve axdteg. 4 | Met Profit for the period before Tax (after Exceptional and/or 128.12 139.64 142.70 575.62
BRrianes ch-'.mr;éd my minor rlau;:-:-hter‘s lqbal B/e AX0/ A strast: d e - Extraordinary items)

i / name from Prisha Varshney to Bhagirathi vihar north easi Ef'haﬂ“ﬂ_' SNB Tl_l:ll. Neo, Shipra i : - " ; -
[. Himanshu 570, Mukesh ot b SHneY Delhi 94 have changed my Sun City, Vaibhav Khand Wit 5| Met Profit for the period afler Tax (after Exceptional andfor Extraordinary items 8982 102.44 107.52 42211
Kumar R o 224720, Om Magar, CEVIENA Y arsnnoey. name to Danish also inform Indirapuram, Ghaziabad, U.P. Renlers - are  recommended 1o and Er'tE'FI'I‘iI'ID{i't':." intarest}
Behind 5.D. School, Gurgaom, L x el make appropriate emguines and ——— y - : "
Bk i, A i chaﬁifged I Shvam Babu Verma S/0, my Lnrre:.jt DOB is 12/7/1994 I, Vipin Chauhar §/0 Sh.Rame | appropinte advice beforc 6| Tofal comprehensive income for the period [Comprising Profit for the period 8993 103.02 107.38 42226

' : ' i R/ FIATET . v - - oo o, imcurring any
my name to Himanshu Rohtela ﬁlf“:_" ;I[qaurgif] E:ET: E..I:llnpljﬁl " " singh Add-H.no-66,Chapraull :::r:;:fﬁ#;ﬁugIT.:m:uﬁuiJcl:.}] l;aﬂEHr '.Ex].' Other comprehensive income (after tax) and aflter
for all future purposes, A ' I, Khim Singh §/o Shri Lal Bangar.Gautam Buddha nagar recqmmendations or entering inio rinrity interest |
Bﬂdat‘pllt‘- NE“ D'D”“ ]'LII":‘-E" .qu h H |.L! t E-]LI.--[.-. He P I b i & Hav I A .1.1|:|-'l.'|.l||1||1I[|m'||I:J||||.'|u.||-:|u|.u Ay . : .
I. Ranicet S/0 Pr singh; Changed my name to Shyam 2:MET S0Fa, resicent 1. uttar Pradesh-201305 Have los advertisement published in this 7| Equity share capital (Face value of Re 1/- per share) 15.03 15.93 15.93 15.93
H*-'uﬁt—]nj;:;' -;cl'ﬁ” H.; m-ff'a‘ I'-:-'1[1'1'] Sonl for all purposes Sector -3. Rajender Nagar the following original pubtication. The Times of India Othar aquity (exciuding revaluation r hawn in the audited bal - - 260060
o0, SRR i, S Sahibabad, Ghaziabad- 201006 documents for this |Group doesnt vouch for any aquily {excluding revaluation reserve) as shown in Ihe audited balance - :
Palwal have changed my I Parul D/o Saced Ahmed R/o  have changed my name from  B2/108,Adaani Aangan sec- ;:'llﬁ:fﬂﬁEf.i'lfﬁ‘?ifﬁﬁ"f et o 19 MO 108,
name to Ranjeet Singh for 572 C chajju colony Near Ehim Singh to Khim Singh $BA/8%A property Documents Publisher, Editor, and Owners of 9| Eamings per equily share (EPS): {face value - ¥1 per share} (EPS for the
all purposes Ell-mtije; ;nll}-dpﬁ hG.T.I Hﬂag Enra. H]fﬂf;:;f{lrth 1 wufuéi l'lm .l:lslt f‘ruildlerl 1}&:}&1‘Paﬁ1'ﬂamient I'Ei:m:t-::;: j::“ il::Ln;:::l thJEiE quarters/periods s nol annualised)
; : thaziabad U_P, have change nown by the name o m otment letter Possession TR o T -

E']D‘?Eé‘l"ﬂr“_'d“tre [fggg";;“ my name to Parul Saeed Singh Bora for all future letter Conveyance deed If found ol Sairped Lot a) E“_’m’:' .64 6.43 B.73 26.51
a%aéﬁkfia-:ﬁ;ﬁ“i—?hau "».Ti.hal Fatima for all future purposes.  PUrposes, plz contact-466624332 onoured by the Advertisers. bl Diluted: 263 6.43 B.73 2648
Nanglol, West Delhi-110041 do | Amit Kumar (Army No- Motes:

hereby declare that my name
has been incorrectly recorded
as "Deepa” in my husband's
service records, My correct
name is "Despa Arva”

I, Rajender S/o Late Om
Prakash Gupla RE/o Flat No.
3C, Tower-7, Ozone Park Apa-
rtments, Sector-Ba, Farida-
bad have changed my name

14855196W3Y HRank Hav/Clk
(5D, 5/0 Mahender Kumar.
R/o Village Kushak, Teh &
District Palwal (Harvana).
declare that In my army re-
cord my father's name is Ma-
hender & his date of birth is
15 Ang 1960 and my mother's
name s Balesh & her date al
birth iz 2 Sep 1965 which 1=
wrong whereaz my father's
correct name 15 Mahender

TIMES TRIBUTES

RATE CARD

Publications

subjectad to a limited review by the statutory audiors,

amended), specified under section 133 of the Companies Act, 2013.
3 Additional information on standalone financial results is as follows:

Particulars

Cluarter ended

30 Jure 2024 31 March 2024

1 The above consalidated fimancial results have been reviewsd by the Audit Commitlee and approved by the Board of Directors al their respective meetings held on 23 July 2024 and

2 The above results have been prepared in accordance with the Indian Accounting Standards (Ind-AS') as notified under the Companies (Indian Accounting Standards) Rules, 2015 {as

(¥ In crores)

_ Year ended
| 31 March 2024

30 June 2023

to Rajinder Prazad Gupta. K & his correct date of = . : - ; ; .
I sh — hp " hiur]tTE1m;5 01 Jun1958 anarltnﬁl:r TOID Capital + NBT (Delhi+NCR) 1295 [UI'IElIJdItEd:I rUnaudttad; (Unaudited) | {Audited)
eela Ladam /o mother's correct name is o .
I;:I':Itﬂ}'-ﬁz Haider, R/o EM-1204, Balesari & her correct date of ﬁ TOID Full Run ## + NBT ID‘E‘"’IH‘NEH]‘ 1360 1| Income
Amrapali Village, birth is 13 Jun 1865. E THE TIMES OF INDIA IDEIhH'NEH} 780 a) Revanye from operations 1.001.75 1,104.11 a4 42 4103.02
Indirapuram, Ghazlabad, UP, g pop0. wio 81 Ramniwas = b} Other Income 15.58 2427 13.92 65,56
2-::1?& El??f? m:.l' nam; frcrn: B/n Near Hatus Mohalla. & | THE TIMES OF INDIA (Delhi) Full Run## 900 | : : '
Sheetal hadamb te shital  vpe  prithla 42), VPO E - 2| Met Profit before tax 16.45 126.66 126.08 512.24
Haider, Henceforth I would be  Prithla, Tehsil & Distr, Pal- E NAVBHARAT TIMES (Delhi+NCR) 595 3| Net Profitafte 657 05 73 01 66 981 45
; r i ral have chanped ! TS el Fralit atter tax ] i : :
o on a1l At oees from Babita Devi to Babita, 5| THE ECONOMIC TIMES (Delhi+NCR) 715
' ' Please known me as Babita u 4 | Total comprehensive income for the period &6.64 9598 931.52 381.38
L Kapil. $/0 Amar Singh, R/o  W/0 Ramniwas for all future < | SANDHYA TIMES (Delhi) 100

House Mo, B-59-40, Janta DDA
Flats, Vasant Vihar, South
West Delhi, Delhi - 110057,
have changed my name to
Kapll Makkar for all purposes,

I. Ranjeet $/0 Pratap Singh

puTposes,

I Simran Kaur Bagga D/o
Harpreet Singh K/ o 2586,
Dhudial Appts, Madhuban
Chowk Pitampura, ND-34
inform that Simran Kaur

» *Placement on specified obit pages only. ® This rate benefitis extended up till
the size of 320 sq. cm only. * ## Full run includes Delhi City + NCR (Including
Gurgaon + Noida) + Chandigarh + Western L. + Uttarakhand » TOI Capital
(Delhi & NCR) Includes TOI Gurgaon & TOI Noida,

4 The above is an extract of the detailed format of Financial Results for the quarter ended 30 June 2024 filed with the Stock Exchanges under Reguiation 33 of the SEBI (Listing Oblgations
and Disclosure Requiremenis) Regulations 2015. Tha full format of the Standalone and Consolidated Financial Results are available on the wabsite of BSE (www._bseindia.com) and
NSE {www.nseindia.com) respectively and on the Company's website at www kajariaceramics.com.

For and aon bahalf of the Board

BRio H.No-298. Block.z  Bagga and Simran Kaur are TD lﬂ ean Dhiluar ann I"“:EITIEI“'. r Flace: New Delhi Ashok Kajaria
'E:ilt]- Gl:a t']t11 ["ﬂtﬁ,]Hﬂ{]ﬂJ‘j Distt  SAIMNE PErson I] ¢ y 0 0 Date: 23 July 2024 Chairman & Managing Direclor
alwal have change v
B Y o e Remembrance message please call

name to Ramieet Singh for all
purpeses

I. 8atish Kumar %/0 Sh. Har-
pal Singh B0 House Mo, 378,
Tigaon Road, Sector-Bs, Fari-
dabad have changed myv name
to Satish Sheoran 5/0 Sh.
Harpal Singh Sheoran for all
documents & future parposes

Alveena Gupta Wro Arvind
Gupta Vo Dr, N.C, George R/o
Ehasra No. 768/1 Flat No,C-2
JdInd Floor Swastik Apartment,
sant Magar,Burari Delhi -
11004 have changed my name
to Jovee Alveena Geotge for all
PUrpose,

Vinod: 9958992088

Pankaj: 81306047217

KAJARIA CERAMICS LIMITED

Regd Office:
and Floor, JMD Regent Plaza, Mehraull-Gurgaon Road,
Village Sikanderpur Ghosl, Gurgaon -122001 (Haryana)

SF-11, Se

CIN: L26S24HR 1985PLCD5E

Corporate Office:
J-1/B-1 (Extn), Mohan Co

Delhi -110044, Ph: 91-11-2

150, E-mail: inveslorsifkajanaceramacs.com, Weabste: www Kajaraceramics.com
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FASTER HIGHER STRONGER

22
s a Copycat,

DESPITE LEAK OF QUESTION PAPERS IN HAZARIBAGH, IN OTHER JHARKHAND TOWNS AND PATNA...

No Retest of NEET-UG Exam, No

Consolidation Inc

Amazonwas | Pressure has

‘ & , under pressure = come from
l ac aO I . 9 f ot B to ?{ivE?t smalller sellers,
=] cfakes from ... | regulatory
ndication of Systemic Breach: 5, e
the platform
Bud et- Con There's lack of material to substantiate that sanctity of exam stands vitiated, says top court Anario
¢ TeamET was last
Why No Retest remaining
. : New Delhi: The Supreme Court The court stated that “the tainted Ordering a retest would mah!“uhrigﬁlier
Chides Naidu and oppn vulces on Tuesday held that ordering a need to be distinguished from - | have “cascading effects on i

retest of the entire NEET-UG ex-

the untainted. In the instant - the course of medical edu-

Nitish for not getting mu ?.]ISL}.I}Tﬁﬁ;;ﬁ‘??hp?gtthh:t TSt case, the material available is ' cation; prejudicial impact giﬂkge'd
SDEEIEI Eategﬂry BilllEEt. not in diSpﬂtE” that the QHESHDH able to dlS’EIﬂEUISh the on a"_l.ll'altabl“ty 'Df L'JUEIIIfIEEI
Appease paper was leaked at the examin- talntEl:l frurn thE untamted ; medical professionals in the Appario is This will
status for states, Allies: Hollow ation centres in Hazaribagh, oth- Directing a fresh NEET-UG for th - future and serious element . ) being sold allow
. . promises to er Jharkhand towns and Patna. : "E afres fimdis ~ of disadvantage to margin- Petitioners speak to the to Clicktech Appario to
dESDitE the[ r pus |-| thiadry ot ths The vesson: Prom the masterial present year would be replete with ~ alised group of students for media after the Supreme another : continue
ot nf m S available on record and PTF']HTI]' Serious EGHSEGUE'”EES, some Df Whlth i WhﬂITI I'ESEWEIEIDH Courtrefused toordera ma-ur EE“E'. SEH II'IE on
Appease Cronies: Benefits nary investigationby the Central ~ {Or OVer two million studentswho | has been made in y & re-exam of NEET UG 2024 | v <
TeamET 10 AA it o raliat for the Bureau of Investigation (CBI) have appeared in the examination | allocation of seats” !i in New Delhi on Tuesday Pk et &
common Indian. Copy and “there is absence of material suf- YDCEEST marketplace E
he Congress has Paste: Congress manifesto ficient to reach the conclusion
called the budget a and previous budgets that the sanctity of the entire ex- sanctity of the examination was - The CBI had submitted three sta- A
poor “copvcat” of P amination stands vitiated,” it compromised,” headded. HEET tﬂunsgllmg tus reports to the top court in a pproves
many of the Opposi- RAHUL GANDHI, ruled. The bench will pronounce its sealed cover on July 10, July 17

tion party’s election
manifesto promises.
Citing the budget-
ary attempt to please the key BJP
allies—TDP and JDU—with a

Leader of Opposition, LS

Unemploy-
ment is the

A bench, headed by Chief Jus-
tice of India DY Chandrachud,
ruled that the material available
onrecord 1s “not indicativeof the
fact that there is systemic

detailed judgement later, the CJI
said, “In a matter like the pre-
sent, it is imperative that the fi-
nal conclusion of the court be re-
corded in the present stage since

Likely to Begin this
Week: Pradhan

New Delhi: Welcoming the SC
order, education minister

and July 21.

The SC also did not alter the sev-
en-member committee constitu-
ted by the government to ensure
that the examination process is

Appario’s Sale
to Clicktech

slew of announcements for And- biggest chal- breach™ of the examination. thereisanurgent need to provide Bharmencza Fradhan said sl made more “robust and insulant

hra and Bihar, the Congress also lenge facing Refusing to order a retest, the certainty and finality to the dis- to any kind of malpractice™ in fu-

dubbed it as a “kursi bachag” the country... court factored in the result fur- pute which affects the careers of steps would be ta!-ten tomake ture. The committee is headed by Team ET

(save the seat of power) budget The response nished by the National Testing over two million students. The NTAa zero-error orga- former chairmanof ISRO, K Rad-

but claimed that many of these of the gov- Agency (NTA). The CJI said that reasons for the ultimate conclu- nisation, He indicated that hakrishnan. However, the bench Bengaluru: India’s antitrust watchdog

promises would be limited to pa- ernment is too little and “to obviate controversy” the sion will follow later,” the order NEET counselling will begin ordered that the committee “will has approved the sale of Appario, the

perand chided Chandrababu Nai- will have only little impact bench has “independently scru- reads. The CJI said that the “dis- within this week. He termed abide by the directions in the fi- largest seller on Amazon India, to its

du and Nitish Kumar for not get- on the grave unemploy- tinised” data produced by NTA.  closures™ made by the CBI to the conosition lea de:r Rahul nal judgement with regard to ar- peer Clicktech, another major seller on

ting their push for special catego- ment situation. The claim “The data produced on record topcourtreveal thata total of 155 P = eas to ensure the process of con- the platform. The Competition Commis-

ry status for their states. st thin silianias city wise, centre wise and com- students were beneficiaries of Candhi's comments on the dueting the NEET-UG and other sion of India on Tuesday said it has ap-
“The Modi government’s ‘copy- announced by the FM will parison is not indicative of asys- wrongdoing (paper leak). The exam systemas amountingto examinations is strengthened” proved the “proposed combination in-

cat budget’ could not even copy temic leak of the question paper said 155 students were from cen- ‘misleading students’ TeamET sothatsystemicflaws are “not re- volving, inter alia, Amazon Asia-Pacific

the Congress’ Nyay Patra proper- grgl“ft';teim IEIHIIII:I'ErEﬂmI is which would indicate that the tres at Hazaribagh and Paina. peated in future”. Holdings, Frontizo Business Services,

ly! The Modi government’s bud- agge R A R T TR TR TR R TR TR TR T T R T LR R R TR T L TRR A LN AT T TR Appario Retail, Haver] LLC and Click-

get is distributing half-hearted P CHIDAMBARAM, tech Retail”.

‘rewadis’ (freebies) to dupe its
coalition partners so that the
NDA survives. This is not a bud-
get for the “progress of the coun-
try”, it is a “save Modi govern-
ment” budget!” said Congress
president Mallikarjun Kharge,
Leader of the Opposition in the
Lok Sabha Rahul Gandhi
quipped: “Kursi Bachao” Budget.
Appease Allies: Hollow promises

Former Finance Minister

YOGEESH
budget copied more from the Con-
gress manifesto: “Iam happy that
the Hon'ble Finance Minister had
an opportunity to read the Con-
gress manifesto after the LS 2024
elections. She has wvirtually
adopted the ideas underlving our
proposals on Employment-Link-

Accused Hatched Conspiracy Two Months
before Exam to Identify Vulnerable Centre

Individually met candidates to mobilise them, secured post-dated cheques: CBI

On April 3, ET had reported that Click-
tech was buying Appario as part of the
ecommerce major’s plan to divest stakes
in sellers on its platform. Clicktech is
promoted by the Vinod Poddar group,

e

which has interests in
steel and coal process-
ing, real estate and plas-
tics.

Appario was the last re-
maining major seller in

to them at the cost of other states. ed Incentive scheme (ELIS), the the CCTV camera) and What- able to zero-in on the centre (in which Amazon itself
Appease Cronies: Benefits to AA  Apprenticeship Scheme with an TeamET . sApped the picture of the stolen Hazaribagh) from where the pa- Amazon is held a stake. In October
with no relief for the common In- allowance to the apprentice, and Mﬂdus operandl exam paper to his accomplice perleak took place. fully 2022, Amazon said it
dian. Copy and Paste: Congress onthe abolition of the Angel Tax. New Delhi: The accused in- Eeriradt artared the who was present with seven sol-  The modus operandi was de- acquiring would delist Appario
manifestoand previousbudgets”. 1 wish she had adopted many volved in “stealing” the NEET- : vers(allstudents)inahotelroom. tailed by the CBI counsel in the Appario’s from the platform over
Fo f1 inister P Chi i f the C UG  examination 2024 had €xam centre at Oasis To ensure that no one else re- top court on Tuesday The CBI parent firm h 7 id

v, rnrler 11]5:1_11;& minis n?r “hi- mf:nrna; 1.ea"5 rom the Congress . i school in Hazaribagh at | sure |5 . p1. L o1 uesday.  C from its JV the next vear, amid pro-
mbaram said he wished the manifesto”. hatched a conspiracy “two ceives a copy of the stolen paper however is vet to seize the mobile partner Patni tests from smaller sellers
months before™ the exam "to 8.02amon May 5 including the solvers, the ac- phone from which the leaked pa- Group and regulatory pres-

INDIA Bloc CMs to Boycott Niti Meet

New Delhi: The INDIA bloc floor leaders meeting, presided

over by Congress president Mallikarjun Kharge on Tues-

day night, felt Opposition-ruled states were ignored in the

budget. In protest, the CMs of INDIA bloc parties-ruled
states and other representatives will boycott the Niti Aayog govern-
ing council meetingonJuly 27. INDIA bloc MPs will hold a joint protest
outside Parliament on Wednesday morning and demand in the House
that the government explain the "budget discrimination” against the
Opposition-ruled states, they said. Trinamool Congress representa-
tives said the party's final decision on this will have to be taken by
their leader Mamata Banerjee. Banerjee may join the INDIA boycott of
the Niti Ayog meet or will attend the meeting only to register her pro-
test, Opposition leaders said. Team ET

identify a wvulnerable centre”.
The accused individually ap-
proached candidates and their
parents to "mobilise” them and
secured post-dated cheques in
lieu of supplying the leaked pa-
per.

The CBI informed the top court
that one of the accused Pankaj
Kumar alias Aditva entered the
examination centre at OQOasis
school in Hazaribagh at 8.02 am
on May 5(the day the exam was to
be held), broke open the trunk
containing the examination pa-
per, took pictures of the paper
and resealed it with a lighter. He
stepped out of the examination
centre at 9:23 am (as captured by

HUL Net Rises 3% on Back of

He broke open the trunk
containing the exam
paper, took pictures of

the paper, and resealed
it with a lighter

He then WhatsApped
the picture of the stolen
exam paper to his
accomplice who was
present with seven
solvers (all students)

After the seven solved
the paper, the accused

digitally shared the ans-
wer sheet to candidates

YOGEESH

Deposit Equity Amount in Escrow by July 31: NCLT to IIHL

cused had taken away mobile
phonesof the seven solvers, After
the seven solved the examin-
ation, Pankajdigitally shared the
answer sheet to the candidates at
the two centres in Hazaribagh
and two centres in Patna.
Interestingly, the stolen paper
resealed by Pankaj wasgiventoa
girl candidate who had flagged
the same during the examin-
ation. It has been claimed by the
CBI that the accused had tried to
burn the solved copies of the pa-
per. The half-burnt copy of the pa-
per which, like every single exam
paper contained a unique num-
ber, was recovered. lt is from this
unigque number that the CBI was

complete the formalities to

per was digitallv shared. The CBI
is yet to arrest the Kingpin in the
case — Sanjiv Mulchia.

The accused had destroved the
mobile phone used to share the
solved copies of the leaked paper:
The CBI has so far seized 18 mo-
bile phones from the accused and
sent them for forensic examin-
ation. Meanwhile, the Centre in-
formed the top court that the top
100 students in NEET-UG are
spread over 95 centres, 56 cities
and 18 states/UTs. The figure was
presented by the Centre to but-
tress its claim that the “breach”™
at one centre had “no cross-coun-
trv impact” on the sanctity of the
examination.

lution plan citing pending reg-

sures, Amazon is fully ac-

quiring Appario’s parent firm, Frontizo
Business Services, from its joint ven-
ture partner, Patni Group. Appario is the
wholly-owned subsidiary of Frontizo.
Post the transaction, Frontizo will be-
come a wholly-owned subsidiary of
Amazon, while Appario will be owned
by Clicktech.

On November 24, ET reported that
Amazon and Paini Group were explor-
ing options for Appario Retail to be able
to continue selling on the marketplace.
This is the second time Amazon is div-
esting its stake from a seller entity to
comply with local ecommerce norms. In
2022, Amazon delisted and shut down its
then-largest seller Cloudtail, where it
held a stake alongside Infosys founder
NE Narayvana Murthy's Catamaran

Ventures., Cloudtail's

inventory was

bought out by firms such as Clicktech
and Cocoblu Retail, with several of
Cloudtail’'s employvees and management

TeamET implementtheresolutionplan  ulatory approvals and compli- joining the new entities that would goon
for the bankrupt firm Re- ance requirements. On to be major sellers on Amagzon.
Gradu al I { ural D e I I I and Re C Ove Mumbai: The bankruptcy lianceCapital. February 27, the tribunal ap-
court in Mumbai directed the A detailed order was upload- proved ITHL's 29,650 crore res- H O

vearago. The company’s perform-

very highly rural focus portfolios,

successful bidder of Reliance
Capital (RCL), Hinduja group-

ed at the time of filing this re-
port.

olution plan for the Anil Am-
bani-promoted company’s ac-

Team ET ance is considered a proxy for probably also helped by hot sum- owned Indusind Internation- The National Com- guisition by IIHL through the FIND THE PATH - SOLVE THE PUZZLE
broader consumer sentiment in mer, such as hair care, low unit al Holdings (ITHL) to deposit pany Law Tribunal insolvency resolution proc- Conploks the arkd a0 that nebars 188 oaonicl
Mumbai: Hindustan Unilever India. HUL'svolumes,orthenum- price packs, personal wash and the equity amount into the (NCLT)initsoralor- ess. harizontally, vertically or dingonally
(HUL) said profit rose 3% and berof products it sells, rose3% in laundry portfolio, have also escrow account by July 31. der also clarified that whatev- The administrator has ad- 34 38
sales increased 2% in the June the first quarter. Growth in the clocked positive volume growth,” On Tuesday, the division ercash isthereduring the ex- mitted 225,345 crore of claims ozt ]
quarter amid a gradual recovery coming quarters willbe HUL managing director Rohit Ja- bench of judicial member Vi- tended period will go to the fromlendersasof June8, 2023, 33 46 147 | 49 E
in rural demand, softening com- driven mainly by wvol- wasaidonTuesday after the earn- rendraSingh G Bishtandtech- Committee of Creditors Meanwhile, the Torrent e ! E
maodity inflation which led to umes or higher offtake ings announcement. “The sensi- nical member Prabhat Kumar (CoC). The company is seek- Group has also challenged the 40 @ 3
price cuts and sustained sales of of products rather than tivity of the government towards initsoral order gave anexten- ing an extension from the tri- approval of IIHL's resolution Ty 5
premium products. price hikes, it said. driving consumption bodes well sion to ITHL till August 10 to  bunal to implement the reso- planat the Supreme Court. 30 'l 28 !41 :55 | 53 F
Quarterly sales at Unilever’s In-  "0On a two-yvear compounded an- for the rural structure, because of = 1 ﬁ
diaunit, the country’slargestcon- nual growth rate, rural growth is the investments into rural hous- .25 ‘ 54 i
sumer goods company, rose to still slightly behind and lagging ing or other ways of creating em- I 58 g
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