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GLOBAL RATING AGENCIES 
UPBEAT ON INDIA’S FISCAL 
CONSOLIDATION PLAN    
Global credit rating agencies have given thumbs up to 
the FY25 Budget, lauding the government’s firm 
commitment to deficit reduction, with Moody’s 
Ratings noting that the Budget is credit positive. 9 > 

BROKERAGES’ THUMBS UP TO BUDGET  
BUT FOR CAPITAL GAINS TAX CURVEBALLII, 1 

‘Focus on value 
creation, not 
disinvestment’

‘There is no 
sunset clause for 
old tax regime’

‘Govt need not 
incentivise  
bank savings’

Finance Secretary T V 

SOMANATHAN in conversation 
with Ruchika Chitravanshi, 
Shrimi Choudhary, and Asit 
Ranjan Mishra talks about the 
budgetary push to 
employment generation, 
skilling, and state-level 
reforms. 

Revenue Secretary SANJAY 

MALHOTRA in an interview 
with Shrimi Choudhary says 
that the revised projection 
for corporate tax in 2024-25 
reflects the decline in 
profits of the top 170 firms 
during the first quarter of 
the current financial year.

Economic Affairs Secretary 
AJAY SETH, in a conversation 
with Ruchika Chitravanshi 
and Asit Ranjan Mishra, goes 
into the details of how  
the government is 
balancing between fiscal 
prudence and priority 
expenditure. 

“THE TOP 500 FIRMS WILL 
FOCUS ONLY ON SKILLING, 
ANTICIPATING THAT THEY 
WILL BE RECRUITED BY  
THE NEXT 20,000-50,000 
COMPANIES”

T V SOMANATHAN 
Finance Secretary

“THERE IS NO CHANGE 
WITH REGARD TO 
INHERITANCE — THERE 
WAS NO TAX ON 
INHERITANCE EARLIER,  
AND THERE IS NO TAX NOW”

SANJAY MALHOTRA 
Revenue Secretary

“GOLD IS THE MOST 
UNPRODUCTIVE 
INVESTMENT FROM THE 
MACROECONOMIC 
PERSPECTIVE... RETURNS 
ARE ONLY TO INDIVIDUAL”

AJAY SETH 
Economic Affairs Secretary
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71% intraday traders pay the 
price chasing quick gains  

Over 70 per cent of investors 
who trade intra-day 
incurred an average loss of 
~5,371 during the financial 
year 2022-23, reveals a 
study undertaken by 
market regulator Securities 
and Exchange Board of 
India. The study was 

conducted on nearly 7 million investors that deal in 
the equity cash segment. II, 1 >

MKTS EXTEND LOSSES FOR 4TH DAYII, 1

FTA on agenda, UK 
foreign secy meets PM

India remains committed to elevating its 
ties with the UK and welcomes the desire 
to conclude a "mutually beneficial" free 
trade pact, Prime Minister Narendra 
Modi said, after British Foreign Secretary 
David Lammy met him on Wednesday. 
Lammy is on a two-day visit to India to 
boost talks on the trade pact and reset 
the overall bilateral partnership in 
crucial areas, such as clean energy, new 
technologies and security. “Our FTA 
negotiations is the floor, not the ceiling 
of our ambitions to unlock our shared 
potential and deliver growth, from 
Bengaluru to Birmingham,” he said. PTI

BANKS WARY OF LENDING 
TO STRESSED MSMEs  
Even if the Union Budget prompted banks to lend 
to the stressed micro, small, and medium enterp -
rises (MSMEs), banks are worried that such loans 
could turn into non-performing assets (NPAs) if 
the bad loan classification rules are not relaxed. 
On Tuesday, Finance Minister Nirmala Sitharaman 
announced a new mechanism for facilitating the 
continuation of bank credit to MSMEs during their 
stress period. According to a senior bank official 
from a large public-sector bank, if a firm has 
defaulted on repayment, then the risk profile of 
the borrower has worsened. “In such a scenario, 
extending further loans will not help but banks 
run the risk of default by the borrower.” 8 >

TAKE TWO P15 
HOW TO FISC IT  
The government is changing its stance on 
fiscal consolidation to primarily target the 
debt to GDP ratio. The resultant reduction of 
fiscal deficit and revenue deficit will hinge  
on that goal, writes INDIVJAL DHASMANA 

Sonowal: New policy 
on shipbuilding soon  
A new policy will be unveiled 
soon, giving a push to India’s 
ambitious plan to be part of the 
top five shipbuilding nations 
by 2047, said Minister for Ports, 
Shipping and Waterways 
Sarbananda Sonowal.  
 DHRUVAKSH SAHA writes

PAGE 7

> DEFENCE BUDGET A LONG  
SHOT FROM 2% GOALPOST                 8 >

> NEW TAX STRUCTURE MAY  
HIT BUYBACK SUCCESS RATE            II, 1 >

> NO SIGNIFICANT IMPACT OF INDEXATION 
BENEFIT REMOVAL: REALTY PLAYERS    9 >

India Inc awaits 
demand uptick to 
go on capex spree 
DEV CHATTERJEE, AMRITHA PILLAY  
& ISHITA AYAN DUTT 
Mumbai/Kolkata, 24 July 

Chief executive officers (CEOs) 
across sectors have expressed 
intentions to expand capacities, 
expecting the government’s target 
to invest a record ~11.11 trillion on 
infrastructure development will 
act as a catalyst for a jump in 
consumer demand. 

“With the government 
planning a capex of ~11.11 tril-
lion, private sector investment 
will come in a big way. Companies will 
be preparing for it right from today," 
H M Bangur, chairman of Shree 
Cement, told Business Standard. 

For the past few years, the invest-
ment scene in India has been dom-
inated by government capital expen-
ditures; private investments in the 
manufacturing sector have remained 
muted. Weak domestic consumption, 
tepid external demand, and a flood of 
cheap Chinese imports have made 
Indian companies cautious about 
expanding manufacturing capacities. 

The 2023-24 Economic Survey, 
presented in Parliament on Monday, 
highlighted that despite rising 
profits, Indian companies have been 
reluctant to invest in new manufac-
turing capacities or intellectual prop-
erty products. 

CEOs emphasise that expanding 
manufacturing capacity hinges on 
demand. “Suppose I expand capacity 
and there is no demand, I will be wast-

ing money. We are accountable for 
capital given by shareholders, and we 
have to give them a return. 
Manufacturing is really driven by 
demand and GDP growth,” argued 
Ashank Desai, managing director of 
Mastek, an IT firm. 

R Shankar Raman, chief financial 
officer and whole-time director of 
L&T, stated that he has yet to look into 
the finer details of the 2024-25 Budget 
announcements. However, he noted: 
“Private capex is going to be measured 
and won’t happen in a burst.”  

Turn to Page 7 > 

PROJECT PIPELINE:  
PVT SECTOR LEADS 

Value of new  
investment  

projects  
announced  

(in ~ trn)

Source: CMIE 

Prime Minister Narendra Modi 
with UK Foreign Secretary David 
Lammy in New Delhi
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Job schemes not a mandate, 
but a nudge to firms: FM
SHRIMI CHOUDHARY, RUCHIKA CHITRAVANSHI,  
ASIT RANJAN MISHRA & NIVEDITA MOOKERJI 
New Delhi, 24 July 

T
he government’s ambitious employment-
linked incentive schemes and the internship 
programme announced in the 2024-25 
Budget are not enshrined as rights, and the 

private sector will only be nudged to adopt them, 
Union Finance Minister Nirmala Sitharaman said on 
Wednesday. 

“There is no compulsion. There is no bureaucratic 
intervention. I am not enshrining it as a right. As the 
central government, I have the convening power to 
nudge people towards it. Companies can optimally 

use their CSR (corporate 
social responsibility) funds 
and make sure that when 
they talk about employable 
skills in people who come out 
from, let’s say, engineering 
colleges, they can give oppor-
tunities to those people for 
apprenticeship on their shop 
floor,” said Sitharaman in an 

interview with Business Standard.    
The finance minister said the private sector 

shouldn’t feel the pressure as it is not mandatory. 
“Equally, I am not asking you to pay him. I am giving 
him ~5,000 every month (~6,000 over and above that 
in advance). All that they (companies) have to do is 
use their CSR money to get trainers for these interns,” 
she added. 

When asked whether the underwhelming per-
formance of the Bharatiya Janata Party in the just 
concluded general elections was a reason for the 
massive push for job creation in the economy, 
Sitharaman denied it, holding that elec-
tion issues are not common across the 
country. “Some issues are across a 
couple of states, some other issues are 
across a couple of other states. So no 

one issue runs across all the states,” she added. 
On increasing retail participation in derivatives 

and increased securities transaction tax in the Budget, 
the finance minister said the regulators are already 
dealing with the issue with a soft touch. “I don’t think 
taxing anything can be a message. These are small 
increases in a very speculative area. We don’t have an 
intention to undermine anything that is happening 
in the market. We are quite happy with people finding 
avenues to put their saved money for better returns. 
It is their business, their prerogative.” 

On the comprehensive review of the income tax 
act promised in the Budget, Sitharaman said a com-
mittee will look into the matter without revealing its 
composition. “I am not going to direct anything to 
them. Whether they want to take that (direct tax code), 
whether they want to go back as far as the 

Parthasarathi Shome (report). It’s up to them,”  
she added.   

On reviewing economic relations with China, she 
said as of now, the discussions may be in some parts 
of the government, but nothing is before her. “There 
are discussions on the visa issue. But (on) Press Note 
3, there is nothing that I know of,” the minister said, 
adding that she has not applied her mind whether a 
rethink is necessary on the land border regulations 
on FDI inflows notified through Press Note 3 of 2020. 

On the labour intensive production-linked incen-
tive (PLI) schemes, like for leather, footwear, and toys 
for which token allocations were made in the Interim 
Budget, not finding mention in the full Budget, 
Sitharaman said they have not been abandoned. “As 
and when the proposals come to me, that window is 
open,” she said. 

On the increase in long-term capital gain tax on 
financial assets to 12.5 per cent from 10 per cent, 

Sitharaman said that is only an 
effort to rationalise rates across 
asset classes. 

When asked if the future 
Budgets would give a greater 
priority to education and 
health than infrastructure, the 
FM spoke about the need to 
revive the economy during 
Covid19 through infrastruc-
ture projects. She however 
stressed that areas like educa-
tion and health have never 
been ignored. 

And, was this her toughest 
Budget? Not really, she said.    
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BUDGET IGNORED OPPN-RULED STATES? 
OUTRAGEOUS ALLEGATIONS, SAYS FM 9>

INTERVIEW ON PAGE 4

I DON’T THINK TAXING 
ANYTHING CAN BE A 

MESSAGE. THESE ARE 
SMALL INCREASES IN A 

VERY SPECULATIVE AREA. 
WE DON’T HAVE AN 

INTENTION TO UNDERMINE 
ANYTHING THAT IS 

HAPPENING  
IN THE MARKET” 

Nirmala Sitharaman 
Union Finance Minister
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STOCKS 
IN THE NEWS

*OVER PREVIOUS CLOSE

> Alembic Pharmaceuticals   
Gets USFDA nod for 
antipsychotic drug 
 

~1,174.4 CLOSE 

p8.2% UP*

> KEC International 
Bags orders for 
transmission projects  
in India and the US 

~887.5 CLOSE 

p0.8% UP*

> Vishnu Prakash R Punglia 
Secures contract  
from North  
Western Railway 

~223.2 CLOSE 

p5.0% UP*

> Sterlite Technologies  
Extends partnership with 
Netomnia to develop 
fibre network in the UK

~147.3 CLOSE 

p4.14% UP*

> Housing & Urban Development Co 
Signs MoU with Rajasthan 
to provide financial 
assitance of ~1 trillion

~313.3 CLOSE 

p2.0% UP*
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IN BRIEF

Reliance Industries has received approval from the 
United States to resume importing oil from 
Venezuela despite Washington's sanctions, a 
source said on Wednesday. The US in April re-
imposed sanctions on Venezuela’s oil sector in 

response to President Nicolas Maduro’s failure to 
meet his election commitments, but said some firms 

would be authorised to trade and operate in Venezuela. Before US 
oil sanctions were first imposed on Venezuela in 2019, Reliance  
was the second-largest individual buyer of Venezuelan crude  
after China's CNPC.  REUTERS

Reliance gets US nod to  
import oil from Venezuela

Vedanta Resources is looking for partners to boost output at the 
Zambian copper assets it’s regaining control of after years of legal 
battles. It seeks partners to carry out exploration, development 
and production as part of a $1 billion investment plan at the 
Konkola Copper Mines assets, it said in calls for expressions of 
interest in the state-owned Times of Zambia on Wednesday. The 
company lost control of Konkola in 2019 after the government 
placed the operations under provisional liquidation. BLOOMBERG

Vedanta seeks partners to 
develop Zambia mines

Competition watchdog CCI dismissed a complaint against 
Indiabulls Housing Finance and 19 officials, including MD and 
Chairman, alleging that the firm abused its 
position through misleading advertisements 
while offering loans against property at 
favourable interest rates. Dismissing the 
complaint, the regulator in an order on 
Monday said, “the Commission is of the view 
that prima facie there is no competition concern 
arising in the present matter under the provisions of 
Section 3 and Section 4 of the Act and therefore, the matter is 
directed to be closed forthwith". PTI

CCI junks complaint against 
Indiabulls Housing Fin, others

Kenya Airports Authority (KAA) on Wednesday said it has received an 
investment proposal from the Adani group for the upgradation of 
the airport in Nairobi. The investment proposal has been submitted 
by Adani Airport Holdings for Nairobi’s Jomo Kenyatta International 
Airport (JKIA). JKIA’s MD and CEO Henry Ogoye said the proposal came 
following the Kenyan government approving a medium-term 
investment plan for the upgradation of the passenger terminal 
building, runway, taxiway and apron at the Nairobi airport. PTI

Adani group submits proposal 
to upgrade Nairobi airport

India’s video market is expected to reach $13 billion in revenue by 
2028, boosted by the streaming industry, which has continued to 
invest billions of dollars in content development every year, 
according to a new report. The world’s most populous country is the 
fastest-growing among major global video markets, according to 
research by Media Partners Asia. The video entertainment economy 
is expected to post 8 per cent annual growth through 2028, fueled 
by premium on-demand streaming, it said. BLOOMBERG

India’s video market poised  
to touch $13 billion by 2028 

Meta AI is now available in seven new languages, including Hindi, 
according to the social media giant. “You can interact with Meta AI 
across WhatsApp, Instagram, Messenger and Facebook in new 
languages: Hindi, French, German, Italian, Portuguese and 
Spanish with more to come,” the company said in a release. Meta 
said it is expanding access to Meta AI and introducing new features 
to help users with answers, ideas and inspiration. PTI

Meta AI available in Hindi,  
six other new languages

N Q1 RESULTS ROUND-UP N

SUBRATA PANDA 
Mumbai, 24 July 

Axis Bank on Wednesday reported a subdued growth 
in net profit for the quarter ended June 2024 

(Q1FY25), primarily impacted by a significant increase 
in loan loss provisions. 

The private sector lender’s net profit was up 4 per 
cent at ~6,035 crore in Q1FY25, compared to ~5,797 crore 
in the corresponding period a year ago. However, net 
profit was down 15 per cent sequentially from ~7,130 
crore. Analysts at Bloomberg had estimated a net profit 
of ~6,510 crore. The bank’s net interest income (NII) 
increased 12 per cent year-on-year (Y-o-Y) and 3 per cent 
sequentially to ~13,448 crore in Q1FY25, aided by steady 
growth in advances. Net interest margin (NIM), a meas-
ure of profitability for banks, stood at 4.05 per cent, 
down 1 basis points (bps) sequentially, and 5 bps from 
the year-ago period. 

Provisions and 
contingencies of the 
lender for the quarter 
stood at ~2,039 crore, 
compared to ~1,185 
crore in Q4FY24 and 
~1,035 crore in 
Q1FY24. Loan loss 
provisions more than 
doubled on Y-o-Y 
basis and was up 3 
times sequentially to 
~2,551 crore. 

The bank wit-
nessed a decline in 
asset quality com-
pared to the previous 
quarter. It reported a 
gross NPA ratio of 1.54 
per cent in Q1FY25, up 
11 bps sequentially. 
Similarly, net NPA 
ratio moved up 3 bps sequentially to 0.34 per cent. 

The lender’s senior management attributed the rise 
in gross NPA ratio to seasonality, because typically in 
April-June and October-December quarter slippages 
from retail agriculture loans go up. Additionally, the 
management said recoveries and upgrades on corporate 
accounts being deferred also added to the slippages. 

Further, the bank is seeing some unsecured loan seg-
ments showing higher credit costs, but it is within the 
guardrails of the bank and is not of concern so far, the 
management said. 

The bank reported gross slippages of ~4,793 crore in 
Q1FY25, compared to ~3,471 crore in Q4FY24. Of the total 
gross slippages in Q1FY25, ~4,200 crore has come from 
retail portfolio, the bank management said. 

Jindal Steel and Power Ltd (JSPL) reported a drop 
in first-quarter profit on Wednesday as a string of 
higher expenses added to the dent caused by 
weak steel demand in a quarter that included 
the general elections. The steelmaker’s 
consolidated profit after tax fell 21 per cent to 
~3,400 crore in the April-June quarter. Raw 
material costs surged 22 per cent, leading to a 8 
per cent rise in expenses at ~11,793 crore, the 
company said. The company’s sales rose to 2.09 
million tonne (mt) over 1.84 mt in the June 
quarter of 2023-24. The company produced 2.05 
mt from 2.04 mt in the year-ago quarter. REUTERS

JK Paper Ltd on Wednesday reported a 55 per cent 
decline in consolidated net profit to ~140.79 crore 
in the June 2024 quarter, hit by a fall in market 
prices coupled with a surge in wood cost. The 
company posted a consolidated net profit of 
~312.56 crore in  Q1FY24, JK Paper said in a 
regulatory filing. Consolidated revenue from 
operations in the quarter under review stood at 
~1,804.47 crore against ~1,663.97 crore in the 
year-ago period. “However, the company 
increased sales volume driven by higher 
utilisation in the packaging board business,” JK 
Paper CMD Harsh Pati Singhania said. PTI 

JK Paper net falls 55% 
on high wood prices 

Petronet profit soars 40% on higher gas volumes
India’s largest liquified natural gas (LNG) 
importer Petronet LNG on Wednesday registered 
a 39.7 per cent year-on-year rise in consolidated 
profit at ~1,100 crore for the first quarter of this 
financial year (Q1FY25), up from ~787.73 crore in 
Q1FY24. On a sequential basis, profit was 49.9 per 
cent higher than the ~734.07 crore registered in 
the preceding quarter. 

The latest growth was owing to efficiency in 
operations, higher capacity utilisation of 
Petronet's LNG terminal at Gujarat’s Dahej, and 
stable LNG prices. Its revenue from operations 
for the quarter came in at ~13,415.1 crore, 15 per 
cent lower than the ~11,656 crore registered in 
Q1FY24, the company said in its filing to 
exchanges. BS REPORTER 

Bajaj Finserv reported a 10 per 
cent year-on-year increase in 
its net profit at ~2,138 crore for 
the first quarter of this financial 
year (Q1FY25). It had posted a net 
profit of ~1,943 crore in Q1FY24. 
Its consolidated total income 
rose by 35 per cent to ~31,480 
crore in the quarter, from 
~23,280 crore in the year-ago 
period. In a statement, Bajaj 
Finserv said it was a strong 
quarter for growth across all 
businesses. BS REPORTER

Bajaj Finserv 
profit up 10% 
to ~2.1K crore

SBI Life on Wednesday reported 
a 34.3 per cent year-on-year 
increase in net profit to ~519.52 
crore during the April-June 
quarter of FY25 backed by 
healthy growth in premiums. Its 
value of new business (VNB) 
increased 12 per cent Y-o-Y to 
~970 crore in Q1FY25, as against 
~870 crore in the corresponding 
period a year ago. VNB is the 
present value of all future 
profits to shareholders 
measured at the time of writing 
the new business contract. 

BS REPORTER 

SBI Life profit 
jumps 34% to 
~520 crore

Federal Bank clocked 18.3 per 
cent growth in net profit to 
~1,010 crore in Q1FY25 from the 
year ago period on the back of 
healthy growth in net interest 
income. Net interest income 
(NII) improved 19 per cent Y-o-Y 
to ~1,919 crore while other 
income increased by 25 per cent 
to ~915 crore. The Net Interest 
Margin of the bank dropped to 
3.16 per cent from 3.20 per cent 
in Q1FY24. BS REPORTER 

NII drives 
Federal Bank’s 
net up 18%

JSPL profit drops 21% 
to ~3,400 crore

FACT SHEET 
NII and PAT in ~cr 

               Q1FY25         chg (Y-o-Y) 
NII           13,448                      12% 
PAT           6,035                       4% 
GNPA       1.54%                  42 bps 
Note: NII: Net interest income; NIM: Net 
interest margin; PAT: Profit after tax
Source: Investor Presentation

DEEPAK PATEL 
New Delhi, 24 July 

Strong hybrid or plug-in hybrid cars 
can be a stepping stone towards 
India's aim to reduce carbon emis-
sions, but the country's focus 
should remain on electric vehicles 
(EVs) with regard to low taxes and 
incentives, a senior official of the 
BMW Group stated on Wednesday. 

The German automobile firm 
sells 24 models in India — one plug-
in hybrid car, six EVs, and 17 inter-
nal combustion engine (ICE) cars. 

Plug-in hybrids can be used as a 
stepping stone towards full electri-
fication in some cases, said Jean-
Philippe Parain, senior vice-pres-
ident at the BMW Group for various 
regions, including Asia-Pacific, 
Eastern Europe, Middle East and 
Africa. “Plug-in hybrids can be used 
for transition in some cases, where 
customers have to travel for longer 
distances, and want to be released 
from possible range anxiety. We are 
proposing this (plug-in hybrid) 
technology in many countries... but 
if I speak for India, I would say that 
the full focus should be on transi-
tion to BEVs (battery-run EVs)," 

Parain told reporters here, after 
launching electric scooter CE 04, 
electric car Mini Countryman, ICE 
car Mini Cooper S, and ICE car 5 
Series Long Wheelbase. 

As India aims to be carbon neu-
tral by 2070, automakers are 
divided over the best path ahead. 
Japanese giants like Maruti Suzuki 
and Toyota are pushing for tax cuts 
on strong hybrids, arguing that EVs 
alone can't carry the emissions 

reduction load. But homegrown 
players like Tata Motors and 
Mahindra & Mahindra have 
opposed such tax cuts, insisting 
that only a full-throttle EV push can 
truly decarbonise India's roads. 

The divide within the auto 
industry recently came to the fore 
after the July 5 order of the  
Uttar Pradesh government to waive 
registration tax of 8-10 per cent for 
strong hybrid and plug-in  
hybrid vehicles. 

EVs in India are charged just 5 
per cent GST vis-a-vis hybrid cars’ 
28 per cent. Parain said, "If you ask 
me, the strongest incentives from 
the state should be for EV adoption. 
That is where the effort is the big-
gest, especially in the beginning." 
BEVs in India are still a small mar-
ket. “I think you can achieve  
more if you focus on one technol-
ogy," he noted. In India, the BMW 
Group’s car sales jumped by 21 per 
cent year-on-year (Y-o-Y) to 7,098 
units in the first half of 2024,  
fuelled by high demand for its 
sports activity vehicles, luxury class 
and electric cars.  

More on business-standard.com 

SHARLEEN D’SOUZA 
Mumbai, 24 July 

India is going through a significant 
transformation at a fast pace, which 
shows in changing consumer trends, 
Rohit Jawa, chief executive office and 
managing director , Hindustan 
Unilever (HUL), told investors after 
announcing its earnings. 

Information consumption and 
decision-making are shifting 

with consumers turning to 
digital sources, supported by 
the country’s focus on 
building digital  
ecosystems, he said. 

While talking of HUL 
responding to new 
consumer trends, Jawa 
said the makers of Lux 
soaps had studied this to 

drive growth in volumes, strengthen 
competitiveness, and maintain 
healthy margins. 

During the April-June quarter, 
HUL’s growth in volumes was 4 per 
cent and its Ebitda (earnings before 
interest, tax, depreciation and 
amortisation) margin, at 23.8 per cent, 
was up 20 basis points year-on-year. Its 
gross margin, at 50.9 per cent, was up 
170 basis points versus the same 
quarter last year. 

During the press conference after 
its earnings, Jawa had said while 
talking about green shoots in 
consumption: “The closest signal we 
get is in market growth. And market 
growth in the recent past has been in 
volumes ... Although if you look at two 
years’ compound annual growth rate 
(CAGR), rural growth is still lagging 
urban but we see that changing.” 

Ritesh Tiwari, chief financial 
officer, said rural-demand recovery 
continued to be gradual while in the 
past few months it had superseded 
urban growth.  

While talking about the market 
shares of HUL’s products, he said “in 
this quarter, we continue to hold on to 
most of the circa 200 basis points of 
market share gain that we gained 
during inflation. While there has been 
a slight dip in recency, this is on 
expected lines as you navigate the 
inflation-deflation cycle.” 

“Our last three-month metric 
(moving annual turnover) is already  
at circa 55 per cent levels, providing 
compelling evidence that our  
strategic actions are driving the  
desired results for us.” 

He told investors the company 
remained committed to stepping up 
action on food, specifically 
international cuisines. 

Sales via e-commerce continue to 
be a strong growth driver for HUL and 
are growing ahead of the market. They 
are three times its modern trade 
growth.  While talking about 
advertising spend, Tiwari said the 
company continued to invest 
competitively in its brands.

THE CLOSEST SIGNAL WE GET IS IN MARKET  
GROWTH. MARKET GROWTH IN THE RECENT PAST HAS  
BEEN IN VOLUMES. IF YOU LOOK AT TWO YEARS’ CAGR,  
RURAL GROWTH IS STILL LAGGING URBAN, BUT WE  
SEE THAT CHANGING” 
ROHIT JAWA, CEO & MD, HUL

Plug-in hybrids can be used  
as a stepping stone towards  
full electrification in some 
cases, said Jean-Philippe 
Parain, senior vice-president 
at BMW Group

AMRITHA PILLAY 
Mumbai, 24 July 

Engineering conglomerate Larsen & 
Toubro’s (L&T’s) net profit for the  
June quarter (Q1FY25) rose 11.7 per 

cent, aided by higher revenue and better  
order execution. 

For the quarter, L&T reported a consoli-
dated net profit of ~2,786 crore. Revenue for 
the period rose 15.1 per cent to ~55,120 crore 
on a year-on-year (Y-o-Y) basis. 

For FY25, the company’s management had 
earlier guided for 15 per cent growth in reve-
nue and a 10 per cent increase in order inflow 
from a year ago, and core margins were 
expected to remain at 8.25 per cent. 

The management on Tuesday said the 
guidance stayed. The outstanding order book 
as of June 2024, the company said,  
was at ~4.90 trillion, with the international 
share at 38 per cent. 

New order wins were worth ~70,936 crore, 
up 8 per cent Y-o-Y, which, the  
management said, was aided by contracts 
abroad, particularly West Asia. “International 
orders amounted to ~32,598 crore,  
making up 46 per cent of the total order 
inflow,” the company said. 

The management added Y-o-Y growth in 
domestic orders was muted at 1 per cent, 
which was expected owing to the Lok  
Sabha elections. 

The company beat Street estimates. In a 
Bloomberg poll, 13 analysts had estimated 
revenue of ~53,600 crore and seven  
analysts estimated a net income adjusted of 
~2,639 crore. 

Sequentially, L&T’s profit fell 36.6 per cent 
and revenue was down 17.8 per cent. 

S N Subrahmanyan, chairman and man-
aging director, said: “We have achieved steady 
growth on all financial parameters in Q1FY25, 
despite the geopolitical situation across the 
globe. The Union Budget has presented a 
detailed road map towards a Viksit Bharat by 
2047. With the expected policy continuance 
in India, the tailwinds in Indian economic 
growth are likely to continue, which will help 
the group to achieve its Lakshya 26 targets.” 

R Shankar Raman, chief financial  
officer and whole-time director of the com-
pany, said L&T would re-brand and re-purpose 
its power business segment as carbon-lite, to 
take opportunities in energy transition, 
including carbon capture. On the company’s 
tripartite venture with Renew and Indian Oil 
Corporation, being one of the bidders for a 

green hydrogen project from IOC, Raman 
added: “My assessment is there is no ground 
for re-tendering (referring to the poor partici-
pation in the bidding process, which was a 
second attempt at tendering).” 

Commenting on growth in private  
capital expenditure, Raman added: “It will be 
measured and will not happen in a burst. It 
will not come in a rush as seen in public-pri-
vate participation earlier.” 

L&T in its press statement, commenting 
on the general election results, noted:  
“With the Union elections behind and the 
likely political stability, the government’s con-
tinued thrust on capex and business  
optimism augur well for investment activity. 
However, the pace of infrastructure progress 
could slow due to skilled labour shortage in 
certain sectors.” 

BEATING ESTIMATES  
(Consolidated figures in ~cr) % change  

                       Q1FY25     Q-o-Q     Y-o-Y 
Revenue          55,120      -17.8      15.1 
Other income        921      -11.6    -19.6 
PBIDT                 6,541      -21.1        9.1 
PBT                    4,681      -26.1        8.6 
Net profit           2,786      -36.6      11.7 

Note: PAT: Profit after tax; PBIDT: Profit before depreciation, 
interest, and taxes                                                                     
Compiled by BS Research Bureau                     Source: Company

WITH THE 
EXPECTED POLICY 
CONTINUATION, 
THE TAILWINDS IN 
THE ECONOMIC 
GROWTH ARE 
LIKELY TO 
CONTINUE, WHICH 
WILL FACILITATE 
THE GROUP TO 
ACHIEVE ITS 
LAKSHYA 26 
TARGETS”

S N SUBRAHMANYAN  
Chairman & MD, L&T

Axis Bank 
posts muted  
profit growth
Net profit up 4% at ~6,035 crore

L&T net rises 12% 
on higher revenue, 
order execution
Firm’s outstanding order book at ~4.90 trillion

Consumers discerning; premium segments 
performing better than mass: HUL chief

India should keep its focus 
on EVs: BMW senior V-P
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BHAVINI MISHRA 
New Delhi, 24 July 

The Delhi High Court on 
Wednesday quashed summons 
issued to Hero Motocorp  
Chairman Pawan Kant Munjal 
in a case registered by the 
Directorate of Revenue 
Intelligence (DRI) relating to  
foreign currency. 

“The petition is allowed. 
Summoning order is quashed,” 
Justice Manoj Kumar Ohri said 
while pronouncing the order. 

The petition was filed by 
Munjal for setting aside a trial 
court's July 1, 2023, order by 
which the summons was issued 
to him for alleged offences 
under the Customs Act. 

The high court had stayed 
the proceedings in the case relat-
ing to foreign currency lodged 
against Munjal by the DRI in 
November last year. 

It noted that he was exoner-
ated by the Customs, Excise and 
Service Tax Appellate Tribunal 
(CESTAT) and that the peti-
tioner had successfully made 
out a case for interim protection. 

It had stayed the operation of 
the July 1, 2023 order passed by 

an additional chief metropolitan 
(ACMM) and all proceedings 
emanating there from pending 
before the ACMM with respect 
to the petitioner. 

The DRI had filed a prosecu-
tion complaint in 2022 for "car-
rying, attempting to export and 
illicit export of prohibited items, 
that is, foreign currency" against 
Munjal, a third-party service 
provider company called Salt 
Experience and Management 
Private Limited (SEMPL) and 
individuals Amit Bali, Hemant 
Dahiya, K.R. Raman and  
some others.  

ANJALI SINGH 
Mumbai, 24 July 

Vedanta-owned Hindustan Zinc 
(HZL), India’s largest zinc pro-
ducer, has launched EcoZen, 

Asia's first low-carbon green zinc brand. 
It has been developed to meet the grow-
ing demand for sustainable and environ-
mentally-friendly materials, particularly 
in the automotive sector. 

Manufactured using renewable 
energy, the carbon footprint of EcoZen 
is about 75 per cent lower than the  
global average.  

EcoZen claims to have less than one 
tonne of carbon emission produced for 
every tonne of zinc made. 

This initiative aligns with HZL's goal 
of achieving net-zero emissions by 2050. 
The use of EcoZen in galvanising one 
tonne of steel is expected to avoid around 
400 kilograms of carbon emissions. The 
automotive industry is a significant con-
sumer of zinc, primarily for galvanisation 
to protect steel from corrosion.  

EcoZen believes that due to its lower 
carbon footprint, it presents an opportu-
nity for car manufacturers striving to 
lessen their environmental impact. 

By using EcoZen, carmakers can con-
tribute to a reduction in overall carbon 
emissions throughout the vehicle's  
life cycle.  

Currently, Hindustan Zinc has 75 per 

cent of market share in India. For the 
automotive industry, the market share of 
zinc is the same as steel — around 30 per 
cent. Hindustan Zinc aims to leverage 
EcoZen to further solidify its position in 
the automotive sector. The company is 
also exploring opportunities beyond lead, 
zinc, and silver.  

It has established a new subsidiary to 
focus on critical mineral exploration 
alongside the Indian government. 

A significant portion of the Indian 
auto sector utilises galvanised steel for 
production, especially for vehicles des-
tined for export.  

“Cars that are galvanised with EcoZen 
will have a lower carbon footprint 
throughout their life cycle. This is  
becoming increasingly important for 
automakers as countries around the 
world are implementing stricter environ-
mental regulations,” said Arun Misra,  
chief executive officer (CEO) of 
Hindustan Zinc. Mishra added, “ 
Due to Vedanta’s demerger, our  
strategy has changed as we will concen-
trate on expanding in India and exploring 
new opportunities beyond lead, zinc,  
and silver.”

Delhi HC quashes 
summons to 
Pawan Munjal 

HZL launches Asia’s first 
low-carbon zinc brand

Piramal Fin eyes 
overseas bond mkt 
to diversify funding
SUBRATA PANDA 
Mumbai, 24 July 

Piramal Capital & Housing 
Finance Ltd. (PCHFL), cur-
rently heavily reliant on bank 
funding, plans to continue 
accessing the overseas bond 
market to diversify its borrow-
ing sources. 

The diversified non-
banking finance com-
pany (NBFC) aims to 
increase its borrow-
ing from interna-
tional sources to 10 to 
12 per cent over the 
next 2-3 years, up from 
the current 4 per cent. 

PCHFL issued its maiden 
USD-denominated bond this 
week, raising $300 million at a 
yield of 7.95 per cent for 3.5 
years. “It is our first offering 
and we will do more  
over time,” said Jairam 
Sridharan, managing director 
(MD), PCHFL. 

“Before this issue, we had 
less than a 1 per cent of our bor-
rowings coming from interna-
tional sources. With this, we 
now have about 4 per cent of 
our borrowing coming from 
international sources. Our 
intent is that 10–12 per cent of 
our borrowing should be from 
international sources in the 

next 2-3 years,” he said. 
Currently, bank 

borrowing consti-
tutes 57 per cent of 
the total borrowing 
for PCHFL. Around 

7–8 per cent of its bor-
rowing comes from 

mutual funds, and insurance 
companies. While the hedging 
costs have become attractive, 
the rates in the international 
market are quite high. The 
macro environment in the 
country is prompting the 
NBFCs to tap the overseas 
bond market for funding, 
Sridharan said. 

GREEN PLAY 
> Hindustan Zinc aims to leverage 
EcoZen to further solidify its position in 
the automotive sector 

> Carbon footprint of EcoZen is about 
75% lower than the global average 

> Use of EcoZen in galvanising a tonne 
of steel expected to prevent 400 kgs of 
carbon emissions

CARS GALVANISED WITH ECOZEN WILL 
HAVE A LOWER CARBON FOOTPRINT 
THROUGHOUT THEIR LIFE CYCLE. THIS IS 
BECOMING INCREASINGLY IMPORTANT FOR 
AUTOMAKERS AS COUNTRIES AROUND THE 
WORLD ARE IMPLEMENTING STRICTER 
ENVIRONMENTAL REGULATIONS 
           ARUN MISRA, CEO, Hindustan Zinc

The HC had stayed proceedings in 
a case related to foreign currency 
lodged against Hero Motocorp 
Chairman Pawan Kant Munjal

Cred unveils product to 
track spending patterns
AJINKYA KAWALE 
Mumbai, 24 July 

Fintech major Cred on 
Thursday announced the 
launch of Cred Money that 
enables users to have a 
unified view of all their bank 
account balances, reminders 
for recurring payments bey-
ond credit card transactions, 
and a tool to analyse spends.  

The new Cred product will 
be rolled out to its members 
in phases, making it one of the 
first fintechs to launch  
the offering. 

Users of the Bengaluru-
based fintech company can 
use the product’s services 
without sharing their  
bank account login creden-
tials or statements, the com-
pany said.  

For recurring payments 
such as Systematic 
Investment Plans (SIPs), 
equated monthly instalments 
(EMIs), rent, staff salaries, 
insurance premiums, among 
others, the app would send 
users reminders, and updates.  

The product enables users 
to analyse spending patterns 
across multiple bank 
accounts, and search spends 
by merchant category.  

“On the flip side, con-
sumers often miss moments 
of delight - dividends on for-
gotten investments, payment 
reversals, or tax refunds - 
which they can now easily 
track and trace. Key updates 
curate the most important 
transactions and prevent noti-
fication fatigue,” the company 
said in a statement. 

Chocolate maker Mars Wrigley 
on Wednesday launched 
Galaxy Jewels chocolates, with 
an aim to capture 50 per cent 
market share in the premium 
chocolate gifting market in 
India in the coming decade. 

“Galaxy has had a scorching 

pace of growth in India. 
According to market research 
company NIQ, it is the fastest 
growing chocolate brand in 
India with a growth rate of 16.5 
per cent this year until now,” 
said Nikhil Rao, chief market-
ing officer, Mars Wrigley India. 

“When it comes to gifting, 
mass gifting is growing at 3 per 
cent, while premium gifting is 
growing at 20 per cent, making 
it the more lucrative part of 
business. We are launching 
Galaxy jewels and hope to cap-
ture 50 per cent of this market 
in the coming 10-15 years,” he 
said, adding the company aims 
to sustain the double digit 
growth for the remainder of 
 the year. AKSHARA SRIVASTAVA

Mars Wrigley targets 50% of 
premium chocolate gifting mkt 

PEERZADA ABRAR 
Bengaluru, 24 July 

Home-services firm Urban 
Company trimmed its losses 
in FY24 by 70 per cent, while 
continuing an upward trend 
and posting its first-ever 
operational profit in Q1FY25, 
registering 37.3 per cent con-
solidated net revenue growth 
Y-o-Y during the period. 

The firm reported narrow-
ing of its consolidated loss to 
~93 crore in FY24 from ~312 
crore in FY23.  

The consolidated net reve-
nues grew by 30 per cent to 
reach ~827 crore in FY24.  

The company said the 
growth was achieved on the 
back of investments in serv-
ice quality, partner training 
and enablement, technology 
development.“We also made 
progress towards improving 
profitability driven by  
operational leverage and 
driving efficiency,” the com-
pany said. 

Mayo Clinic in Rochester,
Minnesota, is the top-ranked
hospital in the USA.
U.S. News &World Report 2023-2024

Forworld-class care start here.
Contact Mayo Clinic’s Representative Office
in India: +91 99677 01820



Was the seventh Budget your  
toughest yet? 
Can’t say this was the toughest. In the July 
2019 Budget, I hardly had any time to 
prepare as it was the start of the month. This 
time, the letter and spirit of the vote on 
account had to be subsumed in the Budget, 
and a lot of additions were made. 

But this is the first time you  
have had to deal with the challenges  
of a coalition… 
I did not feel any additional burden. There is 
challenge each time, in each Budget. We did 
Budget-making during Covid-19. What can 

be more difficult than 
that? These states 
(coalition partners) are 
also working for the 
welfare of their people. 
If you are saying the 
Budget was coalition-
driven, the answer is no. 
Isn’t Bihar part of India? 

What was the broad 
vision influencing 
this Budget? 

What Rashtrapati ji had said was right. The 
PM also said on the day of the Economic 
Survey that this had to be a vision-setting 
Budget for Viksit Bharat. That was clearly 
before me, hence the emphasis on what we 
call the four castes — women, youth, 
farmers and the poor. The stream of the 
Budget flows through these four pillars. 

Coming to employment and 
internship, how would you ensure 
that the issues the private sector 
might raise are addressed? 
There’s no compulsion.   

Yes, it’s voluntary, but 
still there could be 
discretionary issues like 
bureaucratic 
interventions... 
No, there’s no bureaucratic 
intervention. The Congress 
may talk about copy-paste 
schemes, but please 
understand that we apply 
our minds when we design a 
scheme. I’m not enshrining 
it as a right. As the central 
government, we have the 
convening powers to nudge 
people towards it (job 
creation, internship). 

Can you elaborate? 
Companies can optimally use their CSR 
(corporate social responsibility) funds and 
make sure that, when they talk about 
employable skills in people who come out 
from, say, engineering colleges, they are 
given apprenticeship opportunities on their 
shop floors. After one year, not just the 
company that gave them apprenticeship but 
any company would like to recruit them. 
Why should the private sector feel pressured 
when I am not making it mandatory. 
Equally, I’m not asking the private sector to 
pay these people. I am (the government is) 
paying them ~5,000 every month, in 
addition to ~6,000 over and above... All that 
these companies would have to do is use 
their CSR funds to get trainers for these 
interns. Also, ITIs (industrial training 
institutes) will have to have the equipment 
to teach skills linked to Industry 4.0. We will 
spend on ITIs, and state governments will 
also participate. In the past, Tatas have 
trained people through ITIs in Karnataka. 
When Tatas left, there were no instructors to 
train. So, we have learnt lessons on skilling 
or private participation. At the 500 top 
companies going for internship, we want to 
make sure the companies understand that 
employable skills are being given to people 
they or anybody else would want to recruit. I 
found it unbelievable that L&T said 45,000 
jobs were waiting to be filled because of 
unavailability of suitable skillsets. So, when 
the Opposition sweepingly says there are no 
jobs, I’m sorry... I’m not saying it’s raining 
jobs, but there are jobs. The (skill) gap has to 
be bridged. 

It’s not mandatory, but did you have a 
discussion with industry before 
making this proposal? 
Yes, we did. We had extensive discussions 
with industry, including with business 
chambers CII (Confederation of Indian 
Industry) and Ficci (Federation of Indian 
Chambers of Commerce & Industry). They 
conveyed to us that such a proposal (on 
creating jobs and giving internships) could 
be implemented. 

Going forward, is there a shift that’s 
taking place from government-led to 
private-led job creation? 
I don’t think I will call it a shift. But in an 
open economy like ours, jobs have to be 
created everywhere. That’s how it should be. 
People will not have to migrate if there are 
jobs everywhere. Jobs will be created 
wherever possible, if only the right policies 
and support mechanisms are provided.  

How much does the job push  
in this Budget have to do with  
the performance of BJP in the  
general elections? 
Election issues are not common across the 

country. Some issues exist across a couple of 
states, and some others across some other 
states. It is a question of which state is able to 
attract more youth with the right skill. There 
are so many factors. 

What kind of state collaboration do 
you envisage for the preparation of the  
national economic policy framework? 
We will certainly consult every stakeholder. 
Since 2019, I have chaired every Goods and 
Services Tax (GST) Council with that intent, 
as has every finance minister. Despite the 
narrative of a friction in Centre-state 
relationships, the GST Council has set a 
beautiful precedent that cooperative 
federalism is not difficult to achieve as long 
as it is clear that all are working together in 
the interests of both the Centre and the 
state. I want to credit every party that, 
despite all that is being said, when it comes 
to sitting and working at that table, work 
gets done. Cooperative, competitive 
federalism is definitely working. 

Will increasing Securities Transaction 
Tax curb speculative trading in 
futures & options (F&O)? 
The regulators themselves are dealing with 
this issue with a soft touch. I don’t think 
taxing anything conveys the message. What 
we have certainly done is give a minor 
increase. We don’t intend to undermine 
anything that is happening in the market. 
We are quite happy with people finding 
avenues to put their saved money for better 
returns. It is their prerogative. Sebi has set 

the procedure and that itself is having an 
effect on F&O. We don’t need to come up 
with anything new that might suggest 
we want to cap or contain the pace at 

which the people are 
coming to invest in it. 

What triggered the 
change in the 
indexation clause in 
capital gains tax? 
The income-tax 
department and the Central 
Board of Direct Taxes 
(CBDT) have been coming 
up with explanations. 
Removing indexation is not 
going to make people pay 
more at all. There will 
always be a person here or 
there whose investment 
hasn’t given them that kind 
of return even after several 
years. There was no intent 

of raising the revenue. We have aimed 
for simplification. 

On the MSME (micro, small and 
medium enterprises) issue, is there 
any change likely after what the 
Budget proposed? Lenders are saying 
the SMA (special mention account) 
classification period should extend to 
180 days from 90… 
That comes down to the banking regulation. 
Banks are given a clear mandate to deal with 
MSMEs even as stress creeps in. Banks can 
do some handholding, give a curative 
solution, even as they enter the SMA stage. 
Banks may not understand how to deal with 
an MSME when they enter stressful times 
because banks give them only working 
capital. Till today MSMEs don't get bank 
assistance for buying the plant and 
machinery, unlike the way in which banks 
deal with their bigger corporate clients. This 
is a grievance of MSMEs that banks are not 
as invested as they should be. 

So, what happens now? 
We didn’t want banks to do something 
outside of the prudential norms. So, we've 
had discussions with the Reserve Bank and 
MSMEs. That is why, like the skilling 
employment and youth package, we are 
taking eight different steps. 

Is there anything else that is needed as 
they are asking for 180 days instead of 
the current 90 days? 
That is something which the MSME Act has 
to deal with. It is an Act which has been in 
existence since 2006. 

Isn’t your tax projection conservative? 
My approach has been to be realistic; attain 
it rather than be ambitious. 

What is the focus of reviewing the 
Income-Tax Act? 
It is for the committee that is going to look 
into it to see what they want to do about it. 

On fiscal consolidation, you said we 
are not going to chase a number (after 
FY27). What is the focus after FY27? 
It is one thing to be obsessed by the number 
and say that FRBM (Fiscal Responsibility & 
Budget Management) wants me to reach this 
level, and I reach it anyway. It's a totally 
different thing to say, how do I get there. It 
cannot be random. It has to be in a 
meaningful way while keeping the fiscal 
prudence principles high. The best thing for 
any country is to reduce its debt-to-GDP 
(gross domestic product) ratio. If you start 
looking at it from that point of view, you will 
anyway reach that number. So, instead of 
obsessing on the number, we wanted to see 
what are the ways in which we can achieve it, 
in a way which is sustainable, and 

prudentially justifiable. There's no point for 
a government to go on borrowing to repay 
only its debt, and not borrow to do some 
asset-creating work. That is why we took 
that approach to say from 2026-27, fiscal 
prudence and fiscal deficit should be arrived 
at from that route, rather than a number we 
have to reach. 

Are you expecting any upgrade from 
rating agencies? 
I am keeping my fingers crossed. 

Where does China figure in the foreign 
direct investment (FDI) road map? 
FDI doesn’t need a new road map. Since 
2014, we have taken many steps to sectorally 
increase the FDI limit. We also opened it up 
for almost all sectors in the FY21 Budget. We 
are moving from that gradient to another 
level to say that we will go on refining the 
FDI policy, because India has to be more and 
more favourable to receive this investment. 

And what’s on FDI from China? 
As of now there may be discussions in some 
parts of the government, but nothing is 
before me. There are discussions on the visa 
issues as well. 

Do you think a rethink is required on 
allowing FDI from China? 
I have not applied my mind to it yet. 

Your Customs duty review 
announcement has raised hopes  
on the exports front. What kind of  
duty changes can one expect after  
the review? 
For those goods which are labour-intensive 
in manufacturing, such as leather, textiles, 
gems, diamond cutting and polishing, and 
gold jewellery making, we have removed the 
duty that comes with raw materials. Barring 
two precious metals, I have kept some 
limited basic Customs duty, but otherwise 
they won't drop considerably. Gold, for 
instance, is a drastic cut that is showing up 
in the market. So, the logic behind it was that 

we should unlock those sectors which are 
creating employment and have the 
potential for greater employment. In the last 
few years, we have increased duties where 
we were very clear that capacities exist in 
this country. And we should allow them to 
grow and stabilise in some items. Where the 
stabilisation is obvious, I can remove them, 
for instance electronics, mobile phones. 
Now, you see that very clear and concrete 
steps are being taken when industry no 
longer requires the protection. That will be 
the route on which we will move. 

Why did you rush to withdraw  
the equalisation levy, and not wait  
for the implementation of the global 
tax deal? 
The way in which we are going, it is clear 
that when there is a global 
understanding, we will be better off, and 
we will have to bargain for being better 
off. So, the negotiations on 
Pillar 1 and Pillar 2 have all 
happened in that spirit — 
that globally these 
companies will have to be 
where the revenue 
generation happens, where 
they are registered. These 
differentiations should not 
hit the country from where 
the revenue is being 
generated. Besides, we 
need to inform Parliament. 
Secondly, it was causing a 
lot of compliance-related 
problems for those  
in business. 

Why has the Budget outlay for 
defence not increased? 
The outlay reflects the long-term 
procurement plan. 

Will you prioritise education and 
health over infrastructure in future? 
We have never cut down on education and 
health. After Covid, the emphasis was on 

infrastructure spend as a strong route 
through which the economy had to recover. 
That has never been at the cost of 
education or health. 

Any thoughts on reforms  
moving forward? 
Since 2019, I have undertaken major 
reforms, sometimes several within one 
Budget. And I would think that Budget or a 
set of mini-Budgets that I gave during 
Covid had so much of reforms. 

How challenging would it be to 
rationalise the GST rates? 
The GST Council is a place where people sit 
and talk about the objective, which is that 
GST should function simply and 
effectively, and be a very easy code to 

comply with taxation. Of course, it 
should generate revenue not at the cost 
of the ordinary and poor. So, the 

understanding among all 
the members of the GST 
Council is clear. 
Rationalise and simplify it 
so that we are able to 
optimise the revenue, 
whether it is a single rate or 
two rates or three rates. It is 
for the Council to come up 
with it subsequently. 

Your revenue 
expenditure is growing 
very slowly. And  
there has been  
criticism that a lot of 
expenditure 
compression has 

happened over the years and a  
lot of fiscal consolidation has been at 
the expense of expenditure, not 
through additional revenue 
mobilisation. Your view? 
I think that (the criticism) is not fair. You 
should see the effectiveness of the revenue 
expenditure. It is not expenditure 
compression but optimum use of resources.

NIRMALA 
SITHARAMAN 
Minister of Finance  
& Corporate Affairs  

‘Vision-setting Budget for Viksit Bharat’

THE INDUSTRY 
CONVEYED TO US THAT 
SUCH A PROPOSAL 
(ON CREATING JOBS 
AND GIVING 
INTERNSHIPS) CAN  
BE IMPLEMENTED

THESE STATES 
(COALITION 
PARTNERS) ARE ALSO 
WORKING FOR THE 
WELFARE OF PEOPLE. 
IF YOU ARE SAYING 
THE BUDGET WAS 
COALITION-DRIVEN, 
THE ANSWER IS NO
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A day after presenting the Union Budget for 2024-25, Finance Minister NIRMALA SITHARAMAN spoke to  
Shrimi Choudhary, Ruchika Chitravanshi, Asit Ranjan Mishra & Nivedita Mookerji on issues ranging from the private sector’s role in job creation to 

coalition needs in making Budgets, at her North Block office. Edited excerpts:
PHOTO: FINANCE MINISTRY
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Regd. Off.:  1st Floor, Unit No.1.14(a), Avanta Business Centre Southern Park, D-2, District Centre, Saket, New Delhi-110017, India 
CIN: L74999DL2007PLC277039, Website: www.iexindia.com, Ph. No.: +91 -0120-464 8100 Fax No.: +91 -0120-464 8115

Extract of the Unaudited Financial Results for the Quarter Ended 30th June, 2024

*Not annualized for quarterly results
Notes:
a. The above is an extract of the detailed format of Standalone and Consolidated Unaudited Financials Results for the Quarter ended 30 June 2024 filed with the Stock Exchanges under

Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly financial results are available on the websites of the BSE
Limited and National Stock Exchange of India Ltd (i.e. www.bseindia.com and www.nseindia.com) and on the website of the Company i.e. www.iexindia.com.

b. The above Financial Results have been reviewed by Audit Committee and approved by the Board of Directors in their meetings held on 24 July 2024.
For Indian Energy Exchange Limited

Sd/-
Satyanarayan Goel

Chairman & Managing Director
DIN: 02294069

Place: Noida
Date: 24 July 2024

Sl 
No. Particulars

Consolidated Standalone
Quarter Ended Year Ended Quarter Ended Year Ended

30-06-2024 30-06-2023 31-03-2024 30-06-2024 30-06-2023 31-03-2024
Unaudited Unaudited Audited Unaudited Unaudited Audited

1 Total Income from Operations  15,447.01  12,736.81  55,084.84  15,434.59  12,727.56  55,078.16 
2 Net Profit for the period (before Tax and Exceptional items)  12,791.97  10,080.67  46,614.33  12,491.14  9,909.33  45,684.90 
3 Net Profit for the period before tax (after Exceptional items)  12,791.97  10,080.67  46,614.33  12,491.14  9,909.33  45,684.90 
4 Net Profit for the period after tax (after Exceptional items)  9,644.02  7,582.98  35,078.26  9,342.32  7,413.91  34,144.06 

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

 9,610.03  7,562.83  35,099.93  9,308.33  7,393.76  34,164.66 

6 Equity Share Capital  8,908.71  8,908.71  8,908.71  8,908.71  8,908.71  8,908.71 

7 Other Equity (excluding Revaluation Reserve) as shown in the Audited Balance
Sheet of the previous year

 88,308.42  71,000.89  88,308.42  85,910.00  69,537.74  85,910.00 

8
Earnings Per Share* (of Re. 1/- each)
 - Basic:  1.08  0.85  3.94  1.05  0.83  3.84 
 - Diluted:  1.08  0.85  3.94  1.05  0.83  3.84 

Amount in ` Lakh



6 NEW DELHI  |   THURSDAY, 25 JULY 2024BUDGET 2024-25

‘Profit drop at top companies led to 
decline in corporation tax forecast’

Has the projection for corporation taxes been 
reduced? 
There has been a modest reduction. Still, we are 
projecting a growth rate of about 10 per cent. 
This aligns with the growth rate achieved to 
date. The projection incorporates the decline in 
corporate profits of the top 170 companies for 
the first quarter (April-June) of FY25, excluding 
banks and the financial sector. 

Including these sectors, there is an 
approximate increase of 4 per cent. For the 200 
companies that reported profits, our growth 
rates are also reflective of this. 

Central goods and services tax (GST) saw a 
reduction while excise duty saw an upward 
revision. 
These adjustments are aligned with the growth 
rates observed over the past year. 

What was the rationale behind 
revamping the capital gains regime? 
The government, over the past few 
years, has been trying to simplify 
various tax provisions, starting with 
GST, which simplified the indirect 
taxation regime. Seen in light of that 
transformative change, this is another 
change we have introduced. 

Revamping the regime has been a request 
from many stakeholders for some time, given 
the different rates and holding periods across 
asset classes. For instance, without indexation, 
the rate is 20 per cent, and with indexation, it is 
10 per cent, and so on. 

We have now drastically simplified it, 
primarily to two rates in long-term capital gains: 
20 per cent and the applicable rates. Similarly, in 
short-term capital gains. 

For listed shares, there is a slight increase, 
but for unlisted shares, where indexation 
benefits are removed, there is a reduction in 
rates, benefiting unlisted companies, venture 
capital firms, etc. 

Similarly, in real estate, wherever returns are 
higher, the new structure is beneficial. In very 
few cases, returns are lower, and those are more 

of an exception. 
In real estate, it’s more of a rationalisation. 

My understanding is that more people stand to 
gain than lose because the rate has been 
reduced. 

Similarly, there is a provision for 54 EC 
bonds, which is a smaller amount of ~50 lakh; 
that benefit also continues for those who don’t 
want to pay their tax. 

Why has the indexation clause been removed? 
It’s a simplification measure. I don’t find any 
reason why indexation benefits should be 
applied to certain asset classes and not others. 

Some talk about there being an inheritance 
tax, but there has been no change regarding 
inheritance. 

There was no tax on inheritance earlier, and 
there is no tax now. Regarding inheritance, 

whether indexation is applied or not, there 
was a tax earlier when you sold the 

property. Now, there is also a tax when 
you sell a property, whether it is 
inherited or otherwise. 

What if inflation rises? 
When you pay interest, one does not ask 

for indexation. Neither did you ask for 
indexation for shares. So why is this special 
dispensation applied to real estate? 

With a comprehensive review of the income-tax 
(I-T) Act, will there be a fresh look at the direct 
tax code? 
This will be an internal exercise, and we have an 
internal committee for this. We will do a 
consultation at the right time. The internal 
exercise aims to review the tax code to simplify it 
so that it becomes easier for the common man, 
taxpayers, and practitioners to understand. 

There are several Sections with various 
exceptions that can be simplified. Sections with 
exemptions could also be simplified. Provisions 
spread across chapters need to be consolidated. 

Besides, there are provisions related to 
previous periods that may no longer be essential 
and are still in the Act. We need to decide whether 

they should remain. I have not given a definitive 
view, but this is how we are looking into it. 

With new changes in the personal I-T regime, do 
you expect a 100 per cent shift? 
There is no sunset clause for the old tax regime. 
To what extent the change will be beneficial and 
whether a shift will occur, I can’t say now. 

Would granting immunity under the Benami 
Prohibition Act help in catching the main 
culprits? 
It is important to provide such immunity to 
gather evidence against the main culprits. Most 
of the time, these fronts (benamidars) are not 
aware of their involvement. This could nudge 
them to reveal the details. Even though the main 
culprit tries to entice them, it would be at the 
cost of prosecution. 

What is the window to avail of the Vivad se 
Vishwas scheme? 
All appeals pending in various fora as of July 22, 
2024, other than those related to searches, are 
eligible for the scheme. The window is open 
until December 31. However, it can be extended. 

If individuals come in before December 31 
and pay 100 per cent of the tax, they will face no 
penalty, prosecution, or interest. If they come 
after that date, up to a certain date to be notified, 
they will pay 110 per cent of the tax. Those 
eligible for the earlier scheme can also avail 
themselves of this one. 

Could you provide a break-up of revenue 
mobilisation? 
Revenue gain will be ~30,000 crore from capital 
gains (~15,000 crore), buybacks (~4,000 crore), 
securities transaction tax (~8,000 crore), and 
miscellaneous sources (~2,000 crore). 

The total forgone revenue is ~37,000 crore, 
including ~29,000 crore in direct taxes and 
~8,000 crore in indirect taxes, including 
Customs. 

What will happen to cases under the angel 
tax regime? 
All cases already pending under the angel tax 
regime will proceed through their due course.

The Economic Survey has stated that around 
8 million jobs in the non-farm sector need to 
be created each year until 2036. How many 
jobs could be generated this year and in 
subsequent years with the Budget schemes? 
Job creation in the economy will occur through 
various inherent economic processes, not sole-
ly because of government schemes. However, 
will government incentives act as a catalyst for 
faster and greater employment? I believe so. 

Industry always claims that it will spend 
more if given fiscal incentives. By the same log-
ic, if you provide industry and employers with 
incentives to hire, they will employ more. At 
the margin, incentives make a difference. 

We know that many companies say they 
struggle to find qualified people. Skilling is an 
area where we have found that the  
government cannot do it alone. Private sector 
or industry participation, to be more precise, 
is extremely important. 

How will you ensure that? 
The internship programme is voluntary; it is 
only for companies required to do corporate 
social responsibility (CSR). We do not expect 
companies to spend any of their bottom-line 
money on the scheme. The government will 
cover the lion’s share of the internship cost, 
which is 90 per cent of the stipend. 

Total CSR expenditure in India was ~26,000 
crores in 2022, with under half coming from 
the top 100 companies. More than two-thirds 
come from the top 500 companies. We are 
focusing on companies that are mandated to 
do CSR under the Companies Act. 

Instead of directing CSR activities towards 
building amenities that the government and 
state governments already handle, we want com-
panies to focus on skilling, which is something 
only they can do. We will support the fellow by 
providing a stipend. It is an ambitious concept 
but incurs no extra cost to the industry. 

Regarding the employment incentive 
schemes you mentioned, what have you 
learned from them? Did they work? 
They worked and are considered one of  
the most successful schemes. They were fairly 
successful during the pandemic. 

There were some complaints about the short-
term recruitment. 
There were issues with manpower agencies, 
particularly. We will introduce fraud pre-
vention measures. We are providing 
reimbursement on April 1 of the next 
financial year, which will help eradi-
cate bogus employers. 

Who will be eligible for the internship 
programme? 
We are excluding people from IIMs, IITs, and 
CMAs. The government will provide a list of 
less employable individuals. We want to open 
doors for people who might not have been hired 
normally. The top 500 companies will focus 
only on skilling, anticipating that they will be 
recruited by the next 20,000-50,000 firms. 

For the reform-linked interest-free loans, can 
you share any conditions that states would 
have to satisfy? 
One condition is related to tourism, and anoth-
er involves better use of industrial land. 

To facilitate this, industrial planning rules 
must be modified to allow greater utilisation 
of industrial plots. The rules in many states 

prevent the optimal use of such plots, making 
industry more expensive due to the need for 
additional land. There are also conditions relat-
ed to agricultural land and urban land records. 

The survey suggests linking monetary  
policy with non-food inflation. Are you 
considering this? 
It is an interesting suggestion. We haven’t taken 
any action on it yet. The question that repeat-

edly arises is how effective monetary policy 
is in controlling food inflation, as it oper-

ates through aggregate demand. 
Food consumption is relatively 

inelastic, and in a poor country, one 
does not want to restrict food con-
sumption, particularly at lower levels. 

It’s a theoretical question, but it rais-
es an interesting point: if monetary pol-

icy is unable to control food price inflation, 
perhaps food prices should not be included in 
the index used to determine monetary policy. 

If food price inflation is due to factors such 
as drought, floods, or good monsoons, these 
are exogenous to monetary policy. A good 
monsoon will lower food prices regardless of 
monetary policy, while a bad monsoon will 
increase them. No decision has been made on 
this matter. 

Have you changed your stance on 
disinvestment? 
I would say that we are not focusing on dis-
investment; rather, we are more for value 
creation.

‘Shouldn’t have fiscal incentive or disincentive towards savings’

From the Reserve Bank of India’s extra 
dividend, you had headroom of 0.4 per 
cent of gross domestic product (GDP), 
which is equally distributed between 
expenditure and fiscal consolidation. 
Is it part of a strategy? 
We are moving in the direction of fiscal 
prudence as well as finding adequate 
money for priority expenditure. We have 
met the essential expenditure of 
~50,000-60,000 crore, and used another 
~50,000-60,000 crore to retire some 
high-cost debt and bring down the fiscal 
deficit. By 2025-26 we have to bring 
down the fiscal deficit below 4.5 per cent 
of GDP. 

The Budget has announced gradually 
bringing down the debt to GDP ratio 
starting FY27 as part of its new fiscal 
consolidation framework. Could you 
elaborate on the strategy behind it?  
Instead of having a hard-wired number, 
this approach takes into account that an 
economy that is growing fast and has 
the potential to grow fast needs more 
debt and can absorb more debt while 
being on a sustainable debt profile. 
Keeping that in mind, we are confident 
that this current rate of growth will be 
sustainable in the coming years. The 
Indian economy would need more pub-
lic investment and at the same time we 

would be better served if we move on a 
sustainable debt profile. Instead of say-
ing that an “x” percentage of GDP shall 
be the fiscal deficit, which is just about 
the flow issue, we anchor the fiscal pol-
icy to the debt stock relative to GDP. 
Every year if we are bringing it down, 
then we are moving in the direction of a 
more sound position of sustainability 
and at the same time building some 
buffer in case any exigency were to arise. 
Now what the consolidation in each year 
should be depends on the circum-
stances closer to the year. 

Will you give a target by how 
much the debt to GDP ratio 
will come down each year? 
That decision will have to be 
taken next year. The finance 
minister has committed to an 
alternative way two years in 
advance, which we feel is a better 
way of fiscal consolidation, given our 
need and potential to grow faster. 

What will be the strategy for further 
liberalising foreign direct investment 
(FDI) as stated in the Budget? 
A company that has grown from India 
and grown to become a global company 
which is big enough to invest in several 
other countries and also wants to invest 

back in India — how do you facilitate 
that process? At the moment that path 
is not very smooth. The second point is, 
the FPI (foreign portfolio investment) 
limit is 10 per cent. If someone reaches 
that limit, he has to offload, according 
to guidelines of the Securities and 
Exchange Board of India. What if an 
investor holding it through the stock 
market route wants to convert it into 
FDI? That path should not be denied. 
But that has to go through the process 
of FDI approval. At the moment we have 
not opened that path. We have created 
two separate compartments. Safeguards 
have to be put in place. 

There were expectations that the 
Budget will provide some 

incentive for bank savings, 
given the rising credit-deposit 
gap and the RBI governor 
expressing concern that it 

may become a structural 
handicap for banks. 

Savings are what is not consumed. 
Whether the money is deposited in a 
bank or given as a loan or equity to 
somebody, both are investments in 
financial instruments. Should fiscal pol-
icy nudge people to a particular kind of 
an asset class? The thought process is 
“no”. That choice has to be made by the 
investor, the person to whom the sav-
ings belong. There should not be any 
fiscal incentive or disincentive towards 

that. So, as regards debt and equity, fis-
cal stance should be neutral. Personally, 
I would feel that gold is the most unpro-
ductive investment from the macroeco-
nomic perspective. There are no returns. 
Returns are only to the individual. The 
fiscal stance is that all asset classes are 
treated equally. 

Capex allocation has been kept the 
same as in the Interim Budget. With 
eight more months left this year, do 
you think we will be able to absorb 
this? 
By and large in the last three years, the 
increase in capex was 30-35 per cent plus, 
and now it is about 3.4 per cent of GDP. 

Eight months to go, we are fairly confi-
dent that the final numbers will also be 
closer to whatever has been budgeted.  

On the research and development 
(R&D) fund of ~1,000 crore and 
interest-free loans to the states -- when 
will the conditions be made public on 
these? 
As far as the ~1.5 trillion of interest-free 
long-term loans are concerned, we 
should expect the guidelines in about a 
month. 

The second part is about the R&D 
fund, and that is a more complex exer-
cise. Since the entry in the Budget, a 
number of discussions have happened 
with external stakeholders ... those are 
in a fairly advanced stage, but that may 
take a couple of months.  

Are you expecting a ratings upgrade 
after the Budget? 
Our assessment is that the strength of 
the Indian economy is far higher than 
the ratings that have been given. And 
this has been our attempt -- to convince 
them (the rating agencies) about the 
strength of the economy. And in the last 
year and a half, there has been a change 
in the outlook towards the positive side 
and we do expect that maybe in the 
coming quarters or coming year, there 
should be a change in the ratings. It is 
for them to take a call and it is for us to 
convince them.

Economic Affairs Secretary AJAY SETH, in a conversation with Ruchika Chitravanshi and  
Asit Ranjan Mishra, goes into the details of the Budget fine print. Edited excerpts:

Revenue Secretary SANJAY MALHOTRA says the revised projection for corporation tax in 2024-25 (FY25) reflects  
the decline in profits of the top 170 companies during the first quarter of the current financial year. In  
conversation with Shrimi Choudhary, the senior bureaucrat discusses several tax-related announcements in  
the Union Budget. Edited excerpts:

‘Govt cannot go 
alone in skilling, 
pvt sector crucial’ 

INSTEAD OF DIRECTING CSR ACTIVITIES  
TOWARDS BUILDING AMENITIES,  

WE WANT THE COMPANIES  
TO FOCUS ON SKILLING, WHICH  

ONLY THEY CAN DO

JOB CREATION IN THE ECONOMY WILL 
OCCUR THROUGH VARIOUS INHERENT 
ECONOMIC PROCESSES, NOT SOLELY 

BECAUSE OF GOVERNMENT 
SCHEMES

THE GOVERNMENT, OVER THE PAST FEW 
YEARS, HAS BEEN TRYING TO SIMPLIFY 

VARIOUS TAX PROVISIONS,   
STARTING WITH GST, WHICH  
SIMPLIFIED THE INDIRECT  

TAXATION REGIME

CONFIDENT THAT CURRENT RATE OF 
GROWTH WILL BE SUSTAINABLE... 
THE ECONOMY WOULD NEED MORE 
PUBLIC INVESTMENT AND, AT THE 

SAME TIME, WE WOULD BE 
BETTER SERVED IF WE MOVE ON  
A SUSTAINABLE DEBT PROFILE

INCREASE IN CAPEX WAS OVER  
30-35%, AND NOW IT IS ABOUT 

3.4% OF GDP. EIGHT MONTHS TO 
GO, WE ARE FAIRLY CONFIDENT 
THAT THE FINAL NUMBERS WILL 
ALSO BE CLOSER TO WHATEVER 

HAS BEEN BUDGETED

Revenue Secretary Sanjay Malhotra clarified on the 
new structure of the capital gains tax introduced in 
the Budget on Tuesday, and said the rollover 
benefits would continue on gains of up to ~10 crore.  

“I want to clarify that in case you sell the house 
and invest the capital gains, and not the proceeds, 
only the capital can push back into a house. There will 
be no capital gains, and the rollover benefit which 
was there, continues,” he told Business Standard. 

He underlined that capital gains up to ~10 crore 
can be reinvested, and the benefits of rolling over 
can be taken, which means that there will be no 
capital gains tax, he underlined.  

The clarification comes amid criticism over the 
new structure of the capital gains tax regime . The 
tax rates for long-term capital gains (LTCG) and 
short-term capital gains (STCG) have been changed. 

These include raising the tax rate on long-term 
capital gains on equity from 10 per cent to 12.5 per 
cent, while the tax rate on short-term capital gains 
on equity was hiked from 15 per cent to 20 per cent. 
Besides, exemption limit of ~1 lakh on sale of equity 
has been raised to ~1.25 lakh on LTCG.  

The Income-Tax (I-T) department has come out 
with a detailed clarification on Wednesday. 

The new capital gains tax on property proposed in 
the Budget works in favour of homeowners if the 
price appreciation is above ‘9-11’ per cent.  

But if the price appreciation is in single digits, the 

earlier method of computing tax is more beneficial,  
it said.  

The clarification points out that most property 
owners will benefit from the change in capital gains 
taxation on real estate, as the “nominal real estate 
returns are generally in the region of 12-16 per cent 
per annum, much higher than the rate of inflation”.  

 The indexation benefit is typically 4-5 per cent, 
depending on the holding period. “Therefore, 
substantial tax savings are expected to a vast 
majority of such taxpayers,” according to the 
department.  

 The department has also used several case 
studies comparing the new capital gains tax with 
the old one to support these points. One such 
example is of a property purchased for ~100 in 2009-
10 – around 15 years ago. If the house is sold for ~700 
today, the owner will pay ~91 tax if the old method 
of computation is considered. In the new method, 
the tax liability will be ~71.  

 However, the difference between the two keeps 
reducing as the sale value decreases. If the property 
is sold for ~490, the tax liability works out to be 
around ~49 in both methods.  

 Using such case studies, the department said: “It 
is clear that only where returns are low (less than 
about 9-11 per cent per annum) that the earlier tax 
rate is beneficial but such low returns in real estate 
are unrealistic and rare.” SHRIMI CHOUDHARY

Rollover benefits on capital gains 
up to ~10 cr to stay: Revenue secy

Finance Secretary T V SOMANATHAN in conversation 
with Ruchika Chitravanshi, Shrimi Choudhary, 
and Asit Ranjan Mishra discusses the Union 
Budget’s emphasis on employment, skills,  
and state-level reforms. Edited excerpts:



DHRUVAKSH SAHA 
New Delhi, 24 July 

A day after Finance Minister 
Nirmala Sitharaman, in her budg-
et speech, announced the 

Centre’s push for indigenous shipbuild-
ing, Union Minister for Ports, Shipping 
and Waterways Sarbananda Sonowal on 
Wednesday said that a new policy will be 
unveiled soon, giving a push to India’s 
ambitious plan to be part of the top five 
shipbuilding nations by 2047. 

From being 22nd in the world right 
now, India will endeavour to be among 
the top 10 shipbuilding nations by 2030 
and top five by 2047, with a new ship-
building policy which will be unveiled 
soon, Sonowal said in a post-budget 
interaction. 

The ministry has been working on a 
shipbuilding policy, for which it had 
sought stakeholder comments on broad-
based policy directives in the first week 
of July. In a presentation prepared by 
KPMG for the ministry, it suggested a 
host of measures to boost indigenous 
shipbuilding. 

Business Standard reported earlier 
this month that the ministry has pro-
posed to put a mandatory Make In India 
clause for manufacturing of coastal ves-
sels starting 2030. 

“We had been requesting GST and 

custom duty changes which will help the 
industry and bring export competitive-
ness and cost reduction. There have also 
been custom duty relaxations for com-
ponents and consumables for manufac-
turing of vessels,” said Shipping Secretary 
T.K. Ramachandran, who was present 
with the minister with other senior offi-
cials from the ministry. 

“Earlier, we had a short timeframe in 
which to complete ship repairs, which 
has now been extended to one year. 
Similarly, warranty being extended from 
three to five years and time limit for 
import of replacements in ship repair has 
been liberalised,” he added. 

The industry had shown several con-
cerns about the policy, which are now 
being deliberated on by the ministry 
before it unveils the final policy. 

Under the shipbuilding policy delib-
erations, the ministry had proposed a 
shipbreaking credit note scheme, under 
which issue of credit note amounting to 
40 per cent of the scrap value of ship 
undergoing breakage at Indian ship-
breaking shipyard would be issued, with 
the credit note being reimbursable for 
construction of a new commercial ship. 

It had also proposed single window 
operations for the setting up of new ship-
yards, setting up of Common Facility 

Centres through public private partner-
ship, establishment of common maritime 
assets that facilitate modular multi-loca-
tion construction of pre outfitted hull 
blocks of ships, and an empowered com-
mittee to oversee shipbuilding reforms. 

MSC to start domestic  
cruises in India 
“Foreign shipping companies have 
expressed interest in operating domestic 
cruises in India, and the simpler tax 
regime announced will bring a slew of 
players into India.  

Mediterranean Shipping Company 
(MSC) has expressed its willingness to 
run cruise ships on the domestic circuit,” 
said Sonowal. 

The ministry is looking for more 
investors in the cruise tourism industry, 
and expects cruise operators which had 
shown interest during the Global 
Maritime India Summit in 2023 to follow 
through. 

“The announcement introduces a 
new clause for income of foreign compa-
nies which will help in capping presump-
tive tax at 20 per cent. In terms of lease 
rentals, multiple stakeholders would ear-
lier exchange leases at a tax, adding costs, 
which has now been exempted. This will 
give a fillip to the cruise industry and 
generate a lot of employment,” 
Ramachandran said.

DHRUVAKSH SAHA 
New Delhi, 24 July 

The Ministry of Railways estimates pas-
senger volumes on Indian Railways to 
be around 7.4 billion in 2024-25, and 
expects to carry 1,650 million tonnes 
(mt), fetching a total operational rev-
enue of ~2.79 trillion, 
Budget documents show. 

The ministry is eyeing 
~1.8 trillion from its freight 
operations in FY25, which is 
6.5 per cent higher than the 
Revised Estimates, but the 
same as the Budget esti-
mates in the previous year.  

Experts have opined in 
the past that railways miss-
ing its freight targets set at 
the beginning of the year 
does not bode well for its 
Mission 3000, under which 
it aims to carry 3000 mt of 
goods by 2030. A bulk of this 
revenue will come from 
transportation of coal at around  
~91,000 crore. 

For passengers, the ministry expects 
demand to be around 7.4 billion in the 
year, which is 9.1 per cent higher than 
the Revised Estimates of 2023-24.  

Most of the increased demand 
would come from second class (gener-
al) passengers in mail and express 
trains, with an estimated passenger 

count for FY25 at 1.8 billion being 18 
per cent higher than the Revised 
Estimates for 
FY24.  The second class long-distance 
travel demand is also much higher than 
the Budget Estimates of FY24, even 
though the ministry had estimated 
total passenger demand to be higher in 

FY24 BE (7.5 billion). 
In the runup to the Lok 

Sabha polls, a major criti-
cism from Opposition par-
ties was its lack of focus 
towards mass transit serv-
ices and focus on premium 
services such as Vande 
Bharat.  Union Minister for 
Railways Ashwini 
Vaishnaw, in response, 
recently announced plans 
to manufacture 10,000 
non-AC coaches and 50 
Amrit Bharat trains in the 
coming fiscal. AC-3 Tier, 
the highest revenue earn-
ing class for railways, is like-

ly to fetch ~26,000 crore in FY25. 
Vaishnaw in a post-Budget interac-

tion on Wednesday, said the government 
was committed to ensuring a speedy roll-
out of the Kavach programme. For this, 
it will soon release a phased rollout plan 
for the indigenous anti-collision system. 
“Nations with rail networks half the size 
of India have taken 20 years to install 
Kavach-like systems in the past,” he said. 

SANJEEB MUKHERJEE 
New Delhi, 24 July 

Union Finance Minister Nirmala 
Sitharaman in her Budget speech 
on Tuesday said steps were being 
taken to supply adequate perish-
able goods to markets, while stat-
ing inflation continued to be low 
and stable, and was moving 
towards 4 per cent. 

Food inflation has been stub-
bornly high. 

Between July 2023 and June 
2024, the food inflation rate, as 
measured by the consumer price 
index-combined, has hovered in 
the range 6.6-11.5 per cent. 

An inadequate monsoon last 
year, followed by weak post-mon-
soon rain due to El Niño, has been 
held as one of the main causes of 
high food inflation. 

To address this, the Budget has 
made two provisions, one for the 
Department of Consumer Affairs 
and the other for the Department 
of Food and Public Distribution. 

For the Department of 
Consumer Affairs, an allocation 
of ~10,000 crore has been made 
for the Price Stabilisation Fund. 

The fund, the Budget docu-

ments say, will be used for main-
taining a buffer stock of pulses, 
onions, and potatoes and  
sending sufficient amounts to 
markets. 

The fund was started in 2014-
15 under the Ministry of 
Agriculture to help regulate price 
volatility in important agricultur-
al and horticultural commodities 
like onion and potatoes. Pulses 
were added later. 

However, on April 1, 2016, the 
fund was transferred to the 
Department of Consumer Affairs. 

The fund provides for main-
taining a strategic buffer of com-
modities for subsequent calibrat-
ed releases to moderate price 
volatility and discourages hoard-
ing and unscrupulous specula-
tion. 

For building such a buffer, it 
finances agencies to directly pur-
chase from farmers at the farm 
gate or mandi. 

The provision of ~10,000 crore 
for FY25 is among the highest in 
recent times. 

Before FY25, the largest expen-

diture through the fund was 
~11,135.30 crore in FY21, the 
Budget documents show. 

The Budget fine print shows 
the fund will be used to stabilise 
the prices of pulses. 

The target for pulses is to keep 
their average retail prices within 
a range calculated based on the 
highest and lowest monthly aver-
ages between 2018-19 and 2022-
23. Similar formulae are being 
worked out for onions. 

That apart, another entry in 
the Budget of the Department of 

Food and Public Distribution 
shows loans for food storage and 
warehousing have been doubled 
to ~50,000 crore from around 
~25,000 crore in the Revised 
Estimate of FY24. 

It could be said that this pro-
vision is for creating infrastruc-
ture to check spoilage. 

The food subsidy, all of which 
is now expected to be under the 
Pradhan Mantri Gareeb Kalyan 
Ann Yojana and is estimated to be 
around ~2.05 trillion, could also 
be said to ensure cheap grain to a 
majority of Indians. 

The subsidy, which had 
climbed to around ~2.90 trillion 
in 2021-22, has been declining 
since then.  

It has reduced due to lower 
holding stocks and smart liquida-
tion under the Open Market Sales 
Scheme. 

As of July 1, 2024, wheat stocks 
in the central pool are estimated 
to be around 29.90 million tonnes, 
which is just 0.80 per cent less 
than in the same period last year.  

Rice stocks are 32.61 million 
tonnes, which is 28.6 per cent 
more than in the same period  
last year.

SARBAJEET K SEN 
Gurugram, 24 July 

A small tinkering with tax slabs and 
an increase of ~25,000 in standard 
deduction in the Budget will most 
likely fall short of the expectations of 
salaried individuals. 

However, a few other changes on 
tax deducted at source (TDS) and tax 
collected at source (TCS) give some 
added benefits to the taxpayers. 

Lower TDS on rent paid 
The Budget has proposed to cut the 
rate of TDS to 2 per cent from 5 per 
cent earlier for rents paid in excess of 
~50,000 by an individual or Hindu 
undivided family (HUF), for a month 
or part thereof. 

Many households, especially 
those of retired individuals, depend 
on rental income. They will get more 
rent in hand.  

“The reduction in TDS will be ben-
eficial for property owners renting 
out their property, especially senior 
citizens who rely on rental income. 
They will have better cash flow,” said 

Sudhir Kaushik, co-founder and chief 
executive officer (CEO), 
Taxspanner.com. This change 
becomes effective from October 1, 
2024. 

Credit for TCS of salaried 
employees 
Along with TDS deduction by 
employers, salaried individuals also 
face TCS collected from them under 
various other transactions.  

The Budget has proposed that 
from October 1, 2024, all such TCS 
collected and other TDS deducted  
from the employee can be considered 
while deducting tax at source  
on salary. 

“Earlier there was no provision for 
considering TCS collected from the 
taxpayer for overall tax computation. 
Now, credit will be given by the 
employer for TCS already collected 
to consider net tax to be deductible. 
It will benefit the salaried class,” said 
Jatin Kumar, senior manager, direct 
tax, Felix Advisory. This should also 
reduce the compliance burden for 
many salaried individuals. 

TDS on sale of immovable 
property 
Buyers of residential property priced 
at more than ~50 lakh have to deduct 
TDS at 1 per cent of the price paid. 
However, earlier transactions could 
be structured by splitting the share of 
the buyer or seller to avoid TDS. 

For example, the buyer of a house 
property owned by two individuals at 
~60 lakh, was not deducting any TDS 
because he/she would pay ~30 lakh to 
each joint owner, which is below the 

~50-lakh threshold. 
Budget 2024 has made it clear that 

the TDS must be deducted on the 
price of the immovable property 
above ~50 lakh, irrespective of the 
number of sellers (or joint owners) in 
the property. The amendment comes 
into effect from October 1, 2024. 

“The TDS will now be based on the 
property value and not on individual 
share in the property. This provision 
plugs a loophole in the law which was 
being legally taken advantage of dur-

ing property transactions. The gov-
ernment will be the beneficiary here,” 
Kaushik said. 

TCS credit for minor child 
While income of a minor was getting 
clubbed with income of the parent 
for income tax, credit for TCS collect-
ed from a minor child’s income was 
not allowed to be used by the  
parents while computing their  
tax liability. 

Effective January 1, 2025, TCS of 
a minor child will be allowed to be 
claimed by the parent if the income 
of the child is clubbed with the par-
ent. This should ensure that parents 
holding taxable investment income 
such as interest on fixed deposits in 
the name of a minor child can claim 
the TCS in the name of the minor, 
while paying tax in their name. 

“Earlier, there was no provision 
on how TCS collected for minors had 
to be treated. The new provision 
brings that clarity. It will also lessen 
the burden on parents for ensuring 
tax compliance on behalf of minors,” 
Kumar added.
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New shipbuilding policy soon
Shipping minister says policy will help India become one of the top five shipbuilding nations by 2047

Relief for salaried individuals on TDS, TCS 

~10K cr war chest to help fight food inflation 

Rlys on the move, 
aims to ferry 7.4 bn 
passengers in FY25 

Allocation for price 
stablisation fund (~ cr)

Food inflation  
(combined) (in %)

Source: Mospi

STICKY ISSUE

RE: Revised Estimates  
BE: Budget Estimates 
The fund is used to regulate price 
volatality for onion, potatoes & 
pulses Source: Budget papers

 2021-22            11,135.30 

 2022-23                   0.01 

 2023-24 RE              0.01 

 2024-25 BE         10,000 

FOREIGN SHIPPING 
COMPANIES HAVE 
EXPRESSED INTEREST  
IN OPERATING 
DOMESTIC CRUISES. THE 
SIMPLER TAX REGIME 
ANNOUNCED WILL 
BRING A SLEW OF 
PLAYERS INTO INDIA” 

Sarbananda Sonowal  
Union minister for ports, 
shipping and waterways 

KEY PROPOSALS
n TDS rate to be cut to 2% from 5% for 
monthly rents paid in excess of ~50,000  

n Retired individuals to get more rent 
in hand after implementation 

n TCS collected and other TDS deducted 
from an employee to be considered 
while deducting tax at source on salary 

n TCS of a minor to be allowed for claim 
by the parent if the minor’s income is 
being clubbed with the parent

India could take solace from 
the huge leap we made 

over the last 10 years on insti-
tutionalising macroeconomic 
stability. However, weak 
growth in formal sector 
employment with reasonable 
remuneration took some 
shine off the economy’s glit-
ter. The first Budget of the 
new government is employ-
ment-oriented. The 
announcements clearly indi-
cate that the focus of the gov-
ernment over the next five 
years would be in enhancing 
India’s human capital. By 
introducing three new 
schemes for employment-
linked incentives, the Budget 
has moved the needle on the 
job creation front. The steps 
taken to incentivise firms to 
hire more labour is a positive 
step forward. The Budget has 
also opened multiple job-cre-
ation vectors via a compre-
hensive development plan 
for India’s travel and tourism 
sector and a continuous 
thrust in the infrastructure 
sector. 

It is heartening to see the 
Budget expand its focus from 
agricultural allocation to 
enhanced focus on agricul-
tural productivity and sus-
tainability. The announce-

ment of digital public infra-
structure for agriculture, inte-
grating 60 million farmers 
and their land into a digital 
registry are set to transform 
the sector. 

Another highlight of the 
Budget is the continued focus 
of demand stimulus through 
a ~17,500 benefit for salaried 
taxpayers. The focus on hous-
ing and urban planning is set 
to stimulate growth in the 
real estate sector. By address-
ing the needs of various seg-
ments, including affordable 
housing, industrial workers, 
and urban infrastructure, the 
Budget aims to create a more 
balanced and inclusive 
growth environment. 

The Budget deserves cred-
it for improving the ease of 
availing finance for the 
MSME sector through meas-
ures such as new assessment 
model for MSME credit by 
public-sector banks, enhanc-
ing the Mudra loan limit, 
reduction of TReDS thresh-
old for mandatory onboard-
ing and a separate guarantee 
cover up to ~100 crore. We are 
particularly encouraged by 
the announcement to facili-
tate the development of 
investment-ready “plug and 
play” industrial parks with 
complete infrastructure in or 
near 100 cities, in partnership 
with the states and private 
sector. This was a key FICCI 
ask from the government and 
an important aspect for 
growth of the MSME sector in 
India. 

The writer is senior vice 
president, FICCI, and vice 
chairman and managing 
director, Emami Limited

COMMENT

HARSHA VARDHAN AGARWAL

Budget moved  
the needle on jobs

Railways Minister 
Ashwini Vaishnaw said  
a plan for phased rollout 
of Kavach would be 
released soon 

He identified sectors such as data cen-
ters, real estate, semiconductors, and 
building materials like cement and 
steel as areas where investments are 
taking place, but emphasised that 
these investments “will not come in a 
rush as seen in the public-private part-
nership (PPP) era earlier. It will be 
more measured and need-based.” 

“However, if the economy grows at 
the current scale and all other factors 
align, it will attract private capex in 
the coming years,” Raman said. 

Commenting on the Economic 
Survey’s observations about the pri-
vate sector needing to build momen-
tum, Raman said: “It’s a signal they’re 
giving — not to expect the Centre to 
bear all the burden. States will need 
to improve their finances,” and he fur-

ther added, “for finances to improve, 
we will have to let go of the freebie cul-
ture.” 

Vimal Kejriwal, chief executive 
officer and managing director of KEC 
International, also commented on the 
Economic Survey, stating: “The pri-
vate sector needs to do more on capex 
because it brings agility, innovation, 
and the ability to quickly adopt new 
technologies, which drive economic 
growth and job creation. However, for 
the private sector to increase capex, it 
will need the government’s support 
through improving the ease of doing 
business, investing in essential infra-
structure, facilitating access to 
finance, and promoting public-private 
partnerships, thereby creating a con-
ducive environment for private invest-

ment and sustainable growth." 
Since early this year, large Indian 

conglomerates have announced mas-
sive long-term investments. Reliance 
Industries, India’s largest company, is 
set to invest $60 billion over the next 
decade, according to estimates by 
Morgan Stanley. In June, JSW Group 
increased its investment target to $70 
billion, focusing on new ports, steel, 
and infrastructure projects by 2030. 

The Tata group has announced 
plans to invest $120 billion across its 
companies, including its airline busi-
ness, while the Adani group has 
unveiled a $100 billion investment 
plan over the next decade, primarily 
targeting new airports, ports, and 
green energy projects. Adani officials 
said they have made arrangements for 

funding of the entire expansion plan 
for the next few years, based on their 
projections. 

Similarly, Aditya Birla Group’s 
UltraTech Cement plans to invest 
~32,400 crore (nearly $4 billion) in 
ongoing capital expenditures over the 
next three years, with ~8,000 crore-
~9,000 crore (roughly $1 billion) ear-
marked for the current financial year. 

“We are already expanding and 
investing in acquiring new businesses 
to broaden our product portfolio. The 
duty exemptions on raw materials, 
increased focus on infrastructure 
development, and sustainability 
measures will certainly help us iden-
tify new avenues of growth,” said 
Abhyuday Jindal, MD of Jindal 
Stainless. “With growing domestic 

demand and in light of our current 
expansion strategy, we will be hiring 
more employees across our existing 
and new businesses to meet our ambi-
tious growth goals,” he added. 

Notwithstanding these announce-
ments from leading companies, 
capacity expansion plans remain mut-
ed among other Indian firms. 

Analysts predict an uptick in 
domestic consumption on rural eco-
nomic recovery and stabilising infla-
tion. “The external demand scenario 
is also improving with a global growth 
outlook improving. We expect gradual 
improvement in private investment 
in the coming quarters. But competi-
tion from Chinese imports will remain 
a concern,” noted Rajani Sinha, chief 
economist at CareEdge Ratings.

Large conglomerates have announced long-term investment plans this yr 
FROM PAGE 1

TRACKING THE FINANCIALS                              
Rail finances (in ~ trn)                                                                                              

                                                          FY24 BE       FY24 RE       FY25 BE     % change between  
                                                                                                            FY24 RE and FY25 BE  

Gross traffic receipts                              2.65            2.57           2.78      7.83 

Total railway funds  
(including Budget support)                

5.22            5.16           5.41      4.83
 

Ordinary working expenditure           1.88            1.92           2.05      7.11 
Pension                                                 0.71            0.62           0.67      7.89 

Total expenditure from  
railway revenues                                 

2.63            2.56           2.76      7.44
 

Total expenditure  
(including borrowings                           5.2            5.14           5.38      4.69 
and Budget support)                                     

Operating ratio (In %)                        98.45          98.65         98.22                                         
BE: Budget Estimates; RE: Revised Estimates                                                               Source: Budget documents
                                                                                                                                                                           



Finance Minister Nirmala Sitharaman 
has diligently done what has been asked 
of her, as she has consistently done over 
the last six years — to deliver a Budget 
document with reasonable fiscal 
discipline and limited reform ambitions. 
The question that remains is whether 
business as usual is good enough. The 
short answer is no. In understanding the 
scale of challenges ahead, the nine 
priorities she has laid out are worth 
revisiting. 

First is productivity in the agricultural 
sector. We saw an increase in the share of 

labour in agriculture even before the 
pandemic, despite farmer incomes 
remaining flat — worrisome signs for a 
developing economy. The two key 
problems are that most policies are 
designed with the consumer in mind and 
not the farmer, and there is very little 
research and development (R&D) 
spending in agriculture. The biggest 
return on investment lies there. The 
obsessive focus on minimum support 
prices has become a populist trap. 

The second is stagnant employment 
opportunities and low levels of skills 
among those joining the labour force. It is 
commendable that the government has 
finally recognised there is a problem here. 
The proposed solutions, in employment-
linked incentives, though, are more of the 
usual and may improve outcomes at the 
margins at best. The central problem is 
one of poor human capital, on which the 
National Education Policy 2020 has 
excellent ideas. But it is garnering dust. 

The third priority was under the 
catch-all phrase of inclusive prosperity 
and social justice. The government used 
this section to announce measures for 

Bihar and Andhra Pradesh, an 
understandable political compulsion. It 
missed a trick here because focusing 
singularly on two cities of Amaravati and 
Gaya and purposefully transforming 
them into urban growth centres, as China 
did with its smaller cities, would have 
been opportune. The government 
instead decided to announce a family of 
packages to look pleasing to its allies. 

The fourth priority was a wide 
category of manufacturing and services. 
The poor state of micro, small and 
medium enterprises (MSMEs) was 
acknowledged. These have been hit by 
the triple blow of demonetisation, 
haphazard initiation of the goods and 
services tax (GST), and the pandemic. In 
fact, the share of manufacturing in 
employment and total output has 
declined over the last decade. The focus 
must be on improving human capital 
across the board. We must also double 
down on our strength in services which 
are fast becoming tradable, global 
capability centres being a case in point, 
and put together a workable vision for 
products that work at the intersection of 

manufacturing and services, such as 
chips, electric cars, etc. 

The fifth was urban development. No 
new ideas were proposed. It is no secret 
that the infrastructure in existing large 
cities, despite some commendable 
recent developments, is struggling. The 
smart cities project, launched with 
fanfare in the first Modi government, has 
more or less been abandoned. We need 
the Tier-II and -III cities to grow 
sustainably and gainfully employ our 
teeming millions. Tourism, health, 
education, and low skilled 
manufacturing with decent public 
services like sanitation are obvious 
contenders to be the economic core of 
these cities. 

The sixth was energy security and 
transition. Seventy per cent of India’s 
power needs are met by coal. Using 
cleaner coal and transitioning to nuclear 
and renewables is part of the energy 
transition plan. The question, though, is 
simply not one of energy but also 
employment — the coal sector is one of 
the largest employers. A concrete 
proposal here, made by the Economic 

Survey, of letting investments come in 
from China, would allow India to build 
good-quality solar panels and electric 
cars domestically. 

The seventh was push to 
infrastructure. The central government 
has done a commendable job of 
continued capital expenditure in 
roadways, railways, ports, and airports. 
We are getting close to the stage where 
incremental expenditure here must be 
questioned and debated. Are we building 
roads or ports to nowhere? Is the money 
better utilised in improving schools and 
universities or making India more 
attractive to tourists? 

The eighth was vaguely enunciated as 
Innovation and Research. Most cutting-
edge research in the world happens in 
universities or at interaction of industry 
and academia, funded often by the state 
or non-interfering donors. India’s public 
universities are degrading, and fast 
approaching the point of no return. The 
private ones are of middling quality. The 
government’s multiple initiatives to 
infuse some energy, any energy, into 
higher education have failed. We could 

start by dismantling the University 
Grants Commission and setting up a 
light-touch regulatory body. 

The ninth was the next-generation 
reforms for facilitating employment 
opportunities and sustaining high 
growth. There was unfortunately no talk 
of disinvestment from large public sector 
units, no talk of a framework devolving 
finances to local governments, no talk of 
initiating governance reforms of looking 
beyond the Union Public Service 
Commission (UPSC) as the only site of 
talent induction, no serious talk of trade 
treaties, to give a short list of obvious 
reform contenders. 

This is a crude outline of the work 
required in materialising the dream of a 
Viksit Bharat, a developed India, by 2047. 
The government’s lethargic approach of 
responding to every challenge through a 
“scheme” is getting tiring. In the midst of 
our massive demographic dividend, we 
need to think big and do big. The 
incremental approach will not make us 
rich before we get old as a country. 

The author is an economist at New York 
University Abu Dhabi and Cornell University, 
and a co-author of the recent book Breaking the 
Mould: Reimagining India’s Economic Future

THE FINE PRINT

ROHIT LAMBA
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Critical mineral strategy: 
Boost for EV sector but 
experts flag policy gaps AJAI SHUKLA 

New Delhi, 24 July 

With capital procurement of defence 
equipment now scheduled to be con-
ducted on a tri-service basis rather than 
by individual services, the Ministry of 
Defence has begun presenting the 
defence capital Budget in a new format. 

Instead of grouping the three serv-
ices — Army, Navy, and Indian Air Force 
(IAF) — for the same item, equipment 
will now be grouped item-by-item in 
the Budget, encouraging combined 
acquisitions for greater efficiency. 

For example, in the pur-
chase of Apache AH-64E 
attack helicopters, the IAF 
procured its requirement of 
22 Apaches from Boeing 
separately. Meanwhile,  
the Army is negotiating  
separately with Boeing for 
six Apaches. 

There are buyer advan-
tages to be obtained in com-
bining acquisitions. 

For instance, all three 
services are acquiring MQ-9B 
Predator drones. Negotiating 
as a bloc with the manufac-
turer, General Atomics, would likely 
result in a lower price. 

Consequently, Demand No. 21, 
which pertains to the ‘Capital Outlay 
on Defence Services’, no longer pro-
vides separate acquisition figures for 
individual services. Instead, the entire 
Predator requirement for the Army, 
Navy, and IAF will be addressed as an 
integrated whole. 

This approach makes it difficult  

to calculate and compare 
the distribution of capital 
funding among the  
three services. 

For 2023-24, it is  
evident that the Army was 
allocated 23 per cent of the 
defence capital budget, the 
Navy received 36 per cent, 
and the IAF was allocated 
41 per cent. 

However, it is impor-
tant to note that the shares 
of the three services fluc-
tuate substantially. 

Over the past decade, 
the Army’s share has ranged between 
19.5 per cent and 37 per cent; the Navy’s 
share has varied from 24.5 per cent to 
37 per cent; and the IAF’s share has been 
between 33 per cent and 48 per cent. 

Inexplicably, the capital require-
ments projected by the three services 
do not find mention in the Union 
Budget. As a result, shortfalls in 
defence capital expenditure (capex) 
allocations become apparent only 

through reports from the parliamen-
tary committee on defence. 

The 37th Report of the 17th Lok 
Sabha’s standing committee on defence 
reveals that in 2018-19, the Ministry of 
Finance allocated only 52 per cent of 
the services’ capex projections. 

The degree of fulfilment of the  
military’s capex demands increased 
year by year to 59 per cent, 63 per cent, 
61 per cent, and finally to 68 per cent. 

Unusually, the 2023-24 Budget saw 
a 100 per cent allocation of the services’ 
capex projections. The new standing 
committee has yet to issue a report for 
the current year. 

Defence allocations 
The priority given by the government 
to defence readiness is evident from the 
annual funds allocated to the military 
in the Union Budget each year. 

Over the five years from 2018-19 to 
the present day, the annual defence 
allocation has risen by 54 per cent — 
barely sufficient to cover inflation and 
foreign exchange rate variations (FERV). 

As a percentage of the annual expen-
diture of the government, defence 
spending has fallen appreciably from 
17.43 per cent to 13 per cent. 

When evaluated as a percentage of 
gross domestic product (GDP), annual 
defence spending has fallen from  
2.13 per cent of GDP five years ago to 
1.9 per cent today. 

For context, North Atlantic Treaty 
Organization member countries are 
required by terms of the treaty to spend 
more than 2 per cent of their GDP on 
national defence. 

A Business Standard analysis of 
defence capital allocations over the past 
decade reveals that capex has increased 
by only 5 per cent annually in real terms. 
This rise is further eroded when 
accounting for inflation and FERV. 

This 5 per cent increase in the  
military’s modernisation budget lags 
behind GDP growth, which has risen 
by 6-8 per cent annually during the 
same period. 

Next: The rising cost of personnel

Defence budget a long shot from 2% goalpost

A deep dive into the defence budget allocation and strategic challenges,  
kicking off a three-part analysis

NITIN KUMAR 
New Delhi, 24 July 

To position India as a key man-
ufacturing hub for advanced 
technologies like electric  
vehicles (EVs) and energy 
storage systems, Finance 
Minister Nirmala Sitharaman 
on Tuesday removed the 
Customs duty on 25 critical 
minerals, including lithium, 
nickel, copper, and cobalt. 

The Centre has also extend-
ed the concessional Customs 
duty of 5 per cent on Li-ion 
(lithium-ion) cells until March 
2026 and launched the Critical 
Mineral Mission (CMM) for 
domestic production and recy-
cling of critical minerals. 

Although industry execu-
tives believe that the relax-
ation of import terms  
and CMM are poised to  
bolster the government’s 
Make in India initiative, they 
think the benefits will only be 
realised in the long term. 
They also say that the Budget 
missed providing short-term 
relief to the industry. 

“While the Customs duty 
exemption on lithium is a wel-
come move, some announce-
ments on incentives to boost 
the EV ecosystem in the  
country and bolster higher EV 
adoption would have been 
appreciated,” Jayadev Galla, 
chairman and 
managing director 
of Amara Raja 
Energy & Mobility, 
said in a post on X. 

While the 
Centre’s move is 
expected to reduce 
vehicle costs in the 
long term, sector 
experts believe it will have min-
imal impact in the short term. 

“In the short run, since the 
industry is importing cells, 
removing the duty on raw 
materials alone won’t benefit 
the sector without a domestic 
processing industry. To fully 
leverage the government’s ini-
tiative, the industry needs to 
develop its critical mineral pro-
cessing and refining capabili-
ties under CMM,” said Preetesh 
Singh, a specialist in CASE and 
alternate powertrains at 
Nomura Research Institute 
Consulting & Solutions India. 

The industry missed the 
much-anticipated Faster 

Adoption and Manufacturing 
of EVs (FAME) scheme in the 
Budget and has called for pol-
icy consistency to align with 
the government’s vision for 
the sector. 

“We expected announce-
ments on the FAME-III policy 
and special incentives for the 
EV sector, which weren’t part 
of this Budget. Maintaining 
policy consistency will be 
essential to the overall expan-

sion of the EV 
market. We 
expect that the 
government will 
provide clarifica-
tion and lower or 
eliminate taxes 
on last-mile deliv-
ery services 
before the cur-

rent programme expires this 
month,” said Rashi Agarwal, 
co-founder and chief business 
officer of Zypp Electric. 

The move aligns with the 
Centre’s aim to initiate critical 
mineral mining in the coun-
try. The Ministry of Mines has 
so far auctioned four rounds 
of critical mineral blocks, 
totalling more than 50 blocks. 

Despite these initiatives, 
mining firms have remained 
cautious and refrained from 
participating due to the lack of 
a processing and refining 
industry in the country. 

A total of 28 blocks of the 38 
announced in the first two auc-

tions were annulled by the 
Centre due to a lack of interest 
from potential bidders. 

“The announcement of  
a CMM for India will encour-
age private and government 
companies to develop capa-
bilities in the critical minerals 
supply chain and build com-
petitiveness in the medium to 
long term,” said Rishabh Jain, 
senior programme lead, 
CEEW (Council on Energy, 
Environment and Water). 

Critical minerals such as 
lithium, chromium, nickel, 
graphite, cobalt, titanium, and 
rare earth elements are essen-
tial raw materials for sectors 
like electronics, EV, renewable 
energy, defence, and high-tech 
telecommunications. 

The growth in EV sales is 
pushing up demand for batter-
ies, continuing the upward 
trend of recent years. 

According to the 
International Energy Agency’s 
(IEA’s) Global EV Outlook 2024, 
the demand for EV batteries 
reached more than 750 
gigawatt-hours in 2023, up 40 
per cent relative to 2022. 

In 2023, battery demand for 
lithium was about 140 kilo-
tonne (kt), 85 per cent of total 
lithium demand and over 30 
per cent higher than in 2022. 

Cobalt demand for batteries 
rose 15 per cent to 150 kt, rep-
resenting 70 per cent of total 
cobalt demand. 

BCD cut on mobile phones may yield ‘minimal’ user benefit

Need to think big and do big: Incremental approach won’t do

Banks wary of lending to stressed MSMEs
MANOJIT SAHA 
Mumbai, 24 July 

Even if the Union Budget prompted 
banks to lend to the stressed micro, 
small, and medium enterprises 

(MSMEs), banks are worried that such loans 
could turn into non-performing assets 
(NPAs) if the bad loan classification rules 
are not relaxed. 

On Tuesday, Finance Minister Nirmala 
Sitharaman announced a new mechanism 
for facilitating the continuation of bank 
credit to MSMEs during their stress period. 
“While being in the special mention 
account (SMA) stage for reasons beyond 
their control, MSMEs need credit to con-

tinue their business and to avoid getting 
into the NPA stage,” she said, adding that 
credit availability would be supported 
through a guarantee from a government-
promoted fund. 

According to a senior bank official from 
a large public-sector bank, if a firm has 
defaulted on repayment, then the risk pro-
file of the borrower has worsened. “In such 
a scenario, extending further loans will not 
help but banks run the risk of default by 
the borrower.” 

Banks categorise a loan in SMA if there 
is a default. There are three categories: SMA 
0 — when principal or interest payment is 
not overdue for more than 30 days but the 
account shows signs of incipient stress; 

SMA 1 — when principal or interest pay-
ment is overdue between 31-60 days; and 
SMA 2 — overdue between 61-90 days. If 
repayment is due for more than 90 days, 
the loan is treated as sub-standard — the 
first category of non-performing asset. 

Bankers said stressed borrowers need 
more time to overcome hardship and meas-
ures like leeway in the 90-day NPA classi-
fication should be considered. 

They cite the example of the one-time 
restructuring facility provided during 
Covid-19 where banks were allowed to 
recast the debt without any extra provision-
ing. According to norms, any debt restruc-
turing requires additional provisioning. 

Commenting on the Budget impact on 
banking and financial services, CRISIL 
said: “MSMEs typically lack sufficient col-

lateral, and their financial records often do 
not meet banking standards.” It added that 
credit guarantees towards MSMEs are steps 
in the right direction but their implemen-
tation and subsequent impact will be key 
monitorable factors. 

CRISIL estimates the funding gap for 
MSMEs to be between ~20 trillion to  
~25 trillion. Bank loans to micro and small 
enterprises had accelerated during 2020-21 
and 2021-22, reflecting benefits under the 
Emergency Credit Line Guarantee Scheme 
(ECLGS) launched in May 2020. 
Subsequently, the growth rates have fallen. 

According to the latest RBI data, bank 
credit to micro and small industries grew 
at a slower pace — 9.9 per cent year-on-
year till June 2, 2024, compared to overall 
bank loan growth of 15.4 per cent. 

CREDIT FLOW TO MSMEs  
Outstanding amount in ~ trillion 
nGovt banks   nPrivate banks   nAll SCBs 

Source: Reserve Bank of India
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ASHUTOSH MISHRA 
New Delhi, 24 July 

Basic Customs duty (BCD) cuts on mobile 
phones, printed circuit board assembly 
(PCBA) and chargers, announced in the 
Union Budget 2024-25, will not move the 
needle much in terms of cost benefits to the 
end users, analysts said on Wednesday. 

Experts argued that since over 95 per 
cent of smartphones, and a large chunk of 
chargers are already being assembled or 
manufactured locally, the BCD cut might 
not make any major change in terms of price 
benefits, barring some brands that import 
phones as completely built-up units (CBUs) 
in India. Smartphones like Google Pixel and 
some iPhone Pro models are likely to get 
some benefit out of the rationalisation. 

Experts, however, argued that though 
Apple looks like a major beneficiary out of 
the duty cut, the impact on the technology 

giant in reality might not be much, that  
it could cut prices. 

“I think Apple is a major beneficiary 
there, but it's not so huge that you would 
expect Apple to cut prices. There might be 
some impact in a sense that the price arbi-
trage happening from Thailand and Dubai, 
and other places, might stop,” said 
Navkender Singh, associate vice-president, 
International Data Corporation. 

Union Finance Minister Nirmala 
Sitharaman on Tuesday announced a  
reduction in BCD on mobile phones, their 
PCBA, and chargers to 15 per cent from  
the previous 20 per cent. 

Analysts see a limited impact of the cut, 
and ask for a further rationalisation in 
duties on components, where India is still 
dependent on imports, including battery 
cells and display module panels. 

“Already 99 per cent of smartphones 
were being assembled in India. Just some 
like Google Pixel, Honor and iPhone Pro 
models were still coming as CBUs, and, 
therefore, they will have some impact. But 
largely, if you look at PCBA, we already have 

the semi-knocked down (SKD) man-
ufacturing happening in India, and 
chargers are completely localised in 
the country,” said Tarun Pathak, ana-
lyst, Counterpoint. He further said 
that from the duty perspective, there 
could be just 1-2 per cent impact on 
the end consumer. 

Reducing BCD on mobile 
phones, PCBA and chargers was 
one of the major demands of 
electronics manufacturing bod-
ies, including India Cellular and 
Electronics Association (ICEA). 

Pankaj Mohindroo, chair-
man, ICEA, shared his views on 
the BCD cut, saying it was 
designed to enhance the compet-
itiveness of the electronics man-
ufacturing sector and that it will 
ultimately benefit consumers. 

On mobile PCBA, the reduction 
could provide a short-term relief for 
manufacturers to get supplies from other 
regions, till the time domestic supplies are 
able to meet the demand, Singh said.

LIMITED 
IMPACT 

20% 
OLD CUSTOMS DUTY 

(FY24)  

15% 
REVISED DUTIES (FY25)  

n Mobile phone 
n Charger, adapter 
n Printed circuit 
board assembly  

Source: ICEA research 

Apple, Google Pixel likely 
to see some gains

Seek measures like leeway in 90-day NPA classification

ALLOCATION UP OVER 50% IN 5 YEARS 
In ~ trillion                                           FY19          FY20         FY21         FY22         FY23    FY24 (RE)    FY25 (BE) 

Total defence expenditure                    4.03           4.52        4.84              5          5.73            5.93            6.21 

Central govt expenditure (CGE)              23.15         26.86       35.09        37.93        41.87            44.9         47.65 

Defence spending as % of CGE               17.43         16.86        13.81          13.2        13.65            13.25               13 

Total GDP                                           188.99       200.74          198     236.64      273.07         295.35        326.36 

                                                         (3rd RE)     (2nd RE)     (1st RE)          (PE)     (1st AE)                                      

Defence spending as % of GDP               2.13            2.18           2.4          2.12            2.1             1.97             1.9 

RE: Revised Estimates, BE: Budget Estimates, PE: Provisonal Estimates, AE: Advanced Estimates Source: Defence budget

BUDGET 
FRONTLINES 

PART-I

DUTY CUT ON 25 MINERALS (in %)

nAntimony, beryllium, 
bismuth, cobalt, copper, 
gallium, germanium, 
hafnium, indium, lithium, 
molybdenum, niobium, 
nickel, potash, REE, rhenium, 
strontium, tantalum, 
tellurium, tin, tungsten, 
vanadium, zirconium, 
selenium, cadmium,  
silicon other than quartz  
and silicon dioxide 
From         To  

2.5-10     Nil 

nGraphite, silicon quartz,  
and silicon dioxide 
From         To  

5.0-7.5    2.5 
Source: Budget documents 

Govt has extended 
the concessional 
Customs duty of 
5% on Li-ion cells 
until March 2026 
and has also 
launched Critical 
Mineral Mission



ARCHIS MOHAN 
New Delhi, 24 July  

Finance Minister Nirmala 
Sitharaman on Wednesday 
termed “outrageous” the 

Opposition’s allegations that the 
Budget for FY25 “ignored” all states 
barring Andhra Pradesh and Bihar. 
She accused the West Bengal  
government of failing to imple-
ment the Centre’s schemes a day 
after Chief Minister Mamata 
Banerjee had claimed that the 
Budget had neglected her state.  

The day began with the 
Opposition INDIA bloc MPs pro-
testing inside the Parliament prem-
ises the alleged discrimination 
against Opposition-ruled states in 
the Union Budget, with Leader of 
the Opposition in the Lok Sabha, 
Rahul Gandhi, saying the Budget 
is an “assault on the sanctity of 
India’s federal structure”. 

Opposition leaders Mallikarjun 
Kharge, Sonia Gandhi, Akhilesh 
Yadav, and others joined the pro-
testing MPs who raised placards 
that stated: “We want India Budget 
not NDA Budget” and “NDA 
betrays India in Budget”.  

The Congress has also decided 
that its chief ministers will boycott 
the NITI Aayog meeting scheduled 
for July 27, as would the CMs of 
some of its alliance partners, to pro-
test the Budget “ignoring” 
Opposition-ruled states.  Telangana 
Chief Minister A Revanth Reddy 
and his Karnataka counterpart 
Siddaramaiah have said they will 

not attend the meeting on July 27. 
Later, when the two Houses 

began proceedings, the INDIA bloc 
MPs staged brief walkouts in both 
to protest the “discriminatory” 
Budget. Before the Opposition’s 
walkout in the Rajya Sabha, 
Chairman Jagdeep Dhankhar 
rejected notices under Rule 267 that 
called for the suspension of the 
listed agenda to take up the issue.  

Leader of Opposition and 
Congress chief Kharge said the 
Budget provided funds and 
schemes for only two states — 
Bihar and Andhra Pradesh, and the 
INDIA bloc parties “condemn” this 
discrimination. As Dhankhar gave 
Sitharaman the floor to respond, 
Kharge led the Opposition bloc out 
of the House. 

 Sitharaman said she did not 
name several states either in the 
Interim Budget presented in 
February nor in the full Budget 
tabled on Tuesday, but that does 
not mean that government 
schemes were not working for the 
states. She pointed to 
Maharashtra’s example, which she 
said was not named in either of the 
Budgets, and said that did not pre-
vent the Union Cabinet from 
approving the ~76,000 crore 
Vadhavan port project in Dahanu 
in the state last month. “Did 
Maharashtra get ignored because I 
did not mention the name of 
Maharashtra? (An amount of) 
~76,000 crore has been announced 
for that project,” she said.  

Sitharaman said she can go on 

to cite several other states that have 
got major projects.  “This is a delib-
erate attempt of the Opposition 
parties, led by the Congress, to give 
an impression to people that ‘oh, 
nothing has been given to our 
states, it has only been given to two 
states’,” the FM said. “This is an  
outrageous allegation”, which is 
“not acceptable,” she said. 

 In the Lok Sabha, Congress’ 
Kumari Selja opened the discussion 
on the Budget while former finance 
minister P Chidambaram initiated 

the debate on the subject in the 
Rajya Sabha. He congratulated the 
FM for “picking good ideas” from 
the Congress manifesto, such as 
abolishing angel tax and proposing 
the employment-linked incentive 
(ELI) scheme. 

 Chidambaram asked whether 
the ELI scheme has been mooted 
because the existing production-
linked incentive (PLI) schemes 
have failed to generate employ-
ment. He listed the incidents across 
the country where thousands have 

appeared for job interviews for a 
handful of jobs and yet the Reserve 
Bank of India has said that there is 
no jobs crisis in India.  

“Why didn't anyone from the 
minister or any officer stand up and 
say we reject the statement? The 
RBI is supposed to be cautious, con-
servative, and neutral, but you are 
cautious, you are conservative, and 
you are not neutral at all,” 
Chidambaram said.  

The Congress leader criticised 
the FM for having “dismissed the 
subject” of inflation “in just 10 
words” in her Budget speech. He 
said “inflation is much higher” in 
India’s remote areas than data col-
lected mostly from towns and vil-
lages that are along national and 
state highways and district roads. 
He questioned the statement by 
the Chief Economic Advisor in the 
Economic Survey that India's 
inflation continues to be low, 
stable and moving towards the  
4 per cent target. 

He argued that if inflation is low, 
stable and moving towards the 4 
per cent target, why has the RBI not 
revised downward the bank rate 
fixed in June 2023? “Bank rate is a 
good measure of where inflation is 
moving. If inflation is moving 
towards the 4 per cent target, why 
is the RBI keeping the bank rate at 
6.5 per cent for the last 13 months? 
Why is the MPC, the Monetary 
Policy Committee, not willing to 
revise it downwards?” he said. 

Chidambaram spoke of the 
growing inequality, stagnant 
wages, and attacked the govern-
ment for destroying federalism by 
picking and choosing among states 
for grant of relief. 

SHIVA RAJORA 
New Delhi, 24 July 

Global credit rating agencies have 
given thumbs up to the FY25 Budget, 
lauding the government's firm com-
mitment to deficit reduction, with 
Moody’s Ratings noting that the 
Budget is credit positive. 

“Policy continuity is reflected in 
the government’s capital spending on 
infrastructure, which remains around 
23 per cent of total expenditure, 
although this is below the 24 per cent 
spending on interest payments. 
Overall, the Budget is credit positive 
as it is expected to keep fiscal deficits 
at around 4.9 per cent of GDP, lower 
than the 5.1 per cent of GDP 
announced in the interim Budget. 
This places the government's goal of 
achieving a 4.5 per cent of GDP deficit 
by fiscal 2025-26 within reach,” 
Moody’s Ratings said in a statement. 

S&P Global Ratings said India’s 
final Budget is consistent with its 
expectation of the government’s com-
mitment to fiscal consolidation. And, 
the lower central deficit target is in 
line with its forecast of general gov-
ernment deficit at 7.9 per cent of GDP 
for FY25. “Likewise, the unchanged 
allocation of ~11.1 trillion to capital 
expenditure signals the Modi admin-
istration’s continued focus on infras-
tructure investment, which we view 
as supportive of long-term economic 
growth. We envisage the proposed tax 
cuts for foreign companies and initia-
tives to spur job creation to sustain 
investments,” it added. 

S&P revised India’s sovereign 
credit outlook to positive from stable 
in May keeping intact its lowest 
investment grade rating. Moody’s and 

Fitch Ratings have kept India’s out-
look unchanged at stable with the 
same sovereign credit rating. 

Fitch Ratings said the FY25 Budget 
demonstrated the government's firm 
commitment to deficit reduction, 
while keeping an eye on growth by 
maintaining its capex push. However, 
Fitch said public finance metrics 
remain a relative weakness in India’s 
credit profile with the fiscal deficit, 
interest-to-revenue and debt ratios 
still high compared to peers. 

Moody’s said taking into consid-
eration the latest budget estimates, it 
projects general government debt to 
stabilise above 80 per cent of GDP over 
the next three years, down from 89.3 
per cent in FY21. 

SOHINI DAS 
Mumbai, 24 July 

As India’s drug regulator gets 
stricter with drug manufacturing 
units with regular audits and  
risk-based inspections, this year’s 
Union Budget saw the allocation 
for strengthening state drug  
regulatory systems increase sig-
nificantly from the revised budg-
etary estimates of 2023-24. 

In 2024-25, the health budget 
has allocated around ~75 crore for 
strengthening state drug regu-
latory systems, which is up from 
~52 crore in the revised estimates 
of 2023-24. When compared with 
2022-23, the allocation is far 
higher — in FY23 Union Budget, 
the health Budget had set aside 
only ~22.87 crore for this purpose. 
It is flat when compared to the 
interim Budget presented in 
February this year. 

The Central Drugs Standard 

Control Organisation (CDSCO) 
will soon begin auditing large 
pharmaceutical units to ensure 
compliance with the revised 
Schedule M guidelines, which 
were notified in early January. 
Schedule M of the Drugs and 
Cosmetics Rule-1945 prescribes 
good manufacturing practices 
(GMP) for pharmaceutical pro-
ducts. Around 250 companies 
have been identified for the 
audits. The regulator is also ramp-

ing up its manpower by planning 
to recruit at least 250 engineers. 

Drugs Controller General of 
India (DCGI) Rajeev Raghuvanshi 
has floated the idea of having an 
internal scientific cadre at the 
CDSCO that will review the appli-
cations made by companies. Last 
month, he told reporters that the 
CDSCO is stepping up efforts for 
auditing facilities connected with 
the pharma ecosystem. It started 
with manufacturing sites, then 

moved on to public testing labs, 
and now is also inspecting clinical 
research organisations (CROs). In 
all, around 600 units have been 
inspected so far. Around 36 per 
cent of pharmaceutical manufac-
turing units inspected by the drug 
regulator in recent times were 
forced to shut down due to non-
compliance with quality stan-
dards, he had said. CDSCO has 
been conducting risk-based 
inspections of manufacturing 

facilities since December 2022.  
“Of those units that had to tem-

porarily shut down, around 10 per 
cent permanently moved out of 
the system as they realised they 
would not be able to comply with 
the quality standards. The 
remaining came back with correc-
tive and preventive action plans,” 
Raghuvanshi had said, adding 
that the move helped in getting 
rid of the substandard facilities. 

The allocation increase comes 
at a time when the CDSCO is 
increasing the number of inspec-
tors and improving the overall 
inspection framework, including 
training inspectors as well. 

More site inspections would 
require more manpower at the 
state level. A senior state FDA offi-
cial told Business Standard that 
while they would routinely do ran-
dom sample testing from the mar-
ket, regular facility audits would 
require more manpower.  
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RAGHAV AGGARWAL & ANEEKA CHATTERJEE 
New Delhi/Bengaluru, 24 July 

The removal of indexation benefit while  
calculating the long-term capital gains 
(LTCG) tax on sale of property may not have 
a significant impact on demand and prices 
in the real estate sector in the long term, 
according to a Business Standard analysis of 
responses by 10 developers and consultants. 

But it would impact high-
end properties which may see 
a drop in demand, they said. 

On Tuesday, Finance 
Minister Nirmala Sitharaman 
— in her Budget 2024 speech 
— announced the removal of 
indexation on property sales 
and lowered the LTCG rate 
from 20 per cent to 12.5 per 
cent. The ministry later clari-
fied that properties purchased 
before April 1, 2001, would con-
tinue to enjoy indexation. 

Harmohan Sahni, chief executive officer 
(CEO) of Raymond Realty said he sees “no 
impact” on sales from “actual users”. “The 
investors will also be eventually enthused as 
this creates a level-playing field among all 
asset classes,” he said, adding the property 
prices are also likely to stay “stable to strong.” 

Dhaval Ajmera, director , Ajmera Realty 
& Infra India, said these changes were “posi-
tive” for the sector, aligning with other asset 
classes like equity, stocks and gold. “This 
adjustment is expected to make real estate a 
more attractive long-term investment.” 

 Swaroop Anish, executive director and 
CEO of residential segment and business 
development at Prestige Group said this 
would “encourage property upgrade in 

shorter intervals,” boosting the demand for 
new real estate. 

Shabala Shinda, partner at Grant 
Thornton Bharat, said the reduction in LTCG 
rate to 12.5 per cent mitigates the increase in 
tax cost which would have arisen if index-
ation were not available. “The cost inflation 
index has averaged around 6 per cent since 
2001 and a reduction in the tax rates would 
provide benefits to the investor equivalent 

to nine years,” he said. He 
added that an investor holding 
a property for less than nine 
years would be better off. 

Pradeep Aggarwal, founder 
and chairman at Signature 
Global (India), also welcomed 
the move and said that it is 
being done to “simplify the  
tax structure.” 

After the announcement on 
Tuesday, most realty stocks 
tumbled. The Nifty Realty 
index closed 2.29 per cent in the 

red. On Wednesday, however, it closed 0.78 
per cent in the green. 

Abhishek Raj, founder and CEO of Jenika 
Ventures, said there may be a “transitory 
drop” in demand and prices of homes in 
India. However, “the real estate market has 
good medium-to-long-term prospects due 
to fundamental demand and supportive gov-
ernmental actions.” 

Some experts pointed out that in the 
short term, the highest impact could be seen 
in high-end properties as they may see a 
sharper reduction in prices. “High-value 
properties will be most impacted and we 
may see a reduction in demand for them,” 
said Prashant Thakur, regional director and 
head – research, Anarock Group. 

Budget ignored Oppn-ruled states? 
Outrageous allegations, says FM

Rating agencies 
upbeat on fiscal 
consolidation plan

No significant impact of 
removal of indexation 
benefit: Realty players

Health budget looks to strengthen state drug regulators 

“Turning attention to full year and beyond, we 
particularly focus on employment, skilling, 
MSMEs (micro, small and medium enterprises) 
and the middle class,” said Finance Minister 
Nirmala Sitharaman, clearly summing up the 
government’s intent while presenting this year’s 
Union Budget. 

For me, some of the themes stand out that 
will fortify the foundation for future economic 
growth. The most transformative proposal is the 
one aimed at job creation and skill development 
for the youth. The second relates to direct tax 
changes and the announcement of a compre-
hensive review of the Direct Taxes Code. The 

others are the government’s thrust on domestic manufacturing and focus on 
expanding the Digital Public Infrastructure (DPI). 

With a median age of 28.4 years, it is a young India that would reinforce the 
country’s competitive advantage and unleash the consumption potential of the 
economy. The Budget's innovative proposal for the top 500 companies to train 10 
million youth through one-year internships over the next five years is particularly 
noteworthy. Under the programme, the government will fund 90 per cent of the 
internship allowance — that is, over ~50,000 per intern — while the training costs 
and balance 10 per cent allowance can come from the corporate-social responsibility 
(CSR) funds of companies. This strategy will fulfil the dual objectives of providing 
businesses with skilled workforce and enhancing the employment rate. 

For the programme's success, it will be crucial to specify the types of skills that 
will be imparted to enhance future employability. For instance, training in digital 
and advanced technologies would align more closely with market demands. The 
methodology for determining the number of interns per company and the selection 
process will also require careful planning. Providing skill certification will add more 
credibility to the programme and a digital platform to monitor the entire process 
will be essential. Most importantly, the true measure will be the eventual absorption 
of the trained manpower in the formal economy. 

This programme will be complemented by the financial incentives for firms, 
such as the scheme of reimbursing up to ~72,000 to employers through the 
Employees’ Provident Fund Organisation (EPFO) contribution of each additional 
employee. On the taxation side, the reintroduction of the Direct Tax ‘Vivaad Se 
Vishwas Scheme’ is a positive step that will enable taxpayers to settle pending 
disputes by paying the whole or part of the tax demand, thus avoiding penalty 
and prosecution. 

The announcement of a comprehensive review of the existing Income-Tax Act 
to make it concise, lucid and easy to understand is also welcome. It offers the oppor-
tunity to incorporate international best practices, procedural simplification and 
alternative dispute-resolution measures like mediation. A case in point which 
requires attention is the taxation regime for charities, which has become complex 
due to multiple amendments. Changes in the capital gains tax and the withdrawal 
of the indexation benefit for real estate will benefit property owners where the 
property appreciation is upwards of 9-11 per cent. However, in smaller cities and 
towns, where the appreciation rates might not be as high, property owners could 
be adversely affected. One of the ways to address this could be to change the year of 
fair value price from 2001 to 2010 or 2011. 

The third theme is the continued focus on accelerating domestic manufac-
turing, which will create demand for skilled talent. Measures such as addressing 
inverted duty structures over the next six months, setting up of investment-ready 
‘plug and play’ industrial parks, and making factors of production competitive 
along with facilitating markets will have a medium- to long-term positive impact. 
Changes in Customs duties on critical minerals, parts of telecom equipment, 
medical devices, capital goods for solar cell and module manufacturing, mobile 
phones and components, will have a more immediate impact. However, higher 
allocations for production-linked incentive and clarity on Faster Adoption and 
Manufacturing of (Hybrid &) Electric Vehicles schemes could have provided near-
term momentum. 

Finally, the Budget focuses on the expanded use of DPI across myriad sectors 
like agriculture, e-commerce, education, health, law & justice, logistics, MSME, and 
urban governance. These are proposed at population scale that should lead to pro-
ductivity gains, new business opportunities, and innovation. Interoperability of 
DPI platforms, cybersecurity, artificial intelligence (AI) integration, and enhancing 
awareness of these platforms will help maximise the value of DPI. I am excited that 
the government is thinking out of the box to address some of the immediate issues 
with long-term implications. Coupled with fiscal discipline and a prudent balance-
sheet management, I am confident India will not only sustain its fast and holistic 
growth but will also remain resilient against any external or internal shock.  

The writer is chairperson of EY India

Laying building blocks 
for Viksit Bharat

THE FINE PRINT

RAJIV MEMANI

POSITIVE 
OUTLOOK

>  S&P Global Ratings:  Unchanged 
allocation of ~11.1 trillion to capital 
expenditure supportive of  
long-term economic growth 

>   Fitch Ratings: FY25 Budget 
demonstrated the govt’s 
commitment to deficit reduction. 
However, public finance metrics 
remain a relative weakness  
in credit profile  

>   Moody’s: Projects general govt 
debt to stabilise above 80% GDP 
over the next three years, down 
from 89.3% in FY21

The overarching takeaway from Tuesday’s 
pronouncements is the sharp focus on 
removing bottlenecks to improve the ease of 
doing business and creating a conducive 
environment for corporates. 

Increasing skilling and job creation, 
enhancing credit availability for micro, small, 
and medium enterprises (MSMEs), and 
building a sustainable energy ecosystem are 
the crucial callouts. 

For the first time, the government has 
rolled out a package to raise the long-term 
employability of the country’s youth and 
incentivise their hiring by corporates. 

Skilling initiatives in collaboration with states and industry, upgradation of 
1,000 Industrial Training Institutes, providing skilling and education loans  
and internship at the Top 500 corporates are in consonance with the  
budgetary discourse. 

Implemented well, these can bridge some of the vexing skill set gaps that 
companies have been staring at for long. The attempt to incentivise corporates 
for first-time employment through the ‘Employment Linked Incentive’ 
scheme by partially bearing the wage cost is a notable spur. 

There is a conscious attempt to enhance credit access to the MSME sector — 
another nagging issue. The credit guarantee scheme facilitating term loans 
without collateral or third-party guarantee, and credit support during stress 
period are supportive of their growth and will smoothen their operations. 

Further, the role of SIDBI has been re-oriented from that of a pure 
refinancier to also a direct lender, and the limit of MUDRA loans has been 
doubled. Reducing the turnover threshold of buyers on the TReDS platform 
will help enterprises, especially the small ones, unlock working capital. 

The efforts towards clean energy transition to create a sustainable 
ecosystem continue. The duty structure on solar cells and modules have  
been revised favourably, along with those for critical minerals. This will not 
only support domestic manufacturers but also facilitate India’s energy 
transition pathway. 

The steps towards exploration of public-private partnership in nuclear 
energy, especially for the development of small modular nuclear reactors, will 
help scale up India’s clean energy generation quotient and charge the 
sustainability push. 

While these long-term initiatives bode well for India Inc, the finer details of 
the schemes and their implementation bear watching. 

The writer is managing director, CRISIL Ratings Ltd

COMMENT

On the prudent path, towards 
long-term sustainability

GURPREET CHHATWAL

INDIA bloc leaders, including Leader of Opposition Rahul Gandhi, 
Congress parliamentary party chief Sonia Gandhi, Samajwadi Party 
chief Akhilesh Yadav, stage a protest at Parliament on Wednesday  

Chidambaram claims inflation dismissed  
‘in just 10 words’ in Budget speech

Allocation of funds for state drug regulatory systems by Centre (in ~ cr) 
BOOSTER SHOT

* Revised Estimates, **Interim                                      Source: Budget documents

 FY22 FY23 FY24 RE*FY24 Budget (I)** FY25 FY25

60.88 22.87 72.14 52 75 75
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IN BRIEF
Netanyahu looks to secure 
US support in speech to 
Congress, faces protests

Demonstrators gather on the day of Israeli Prime Minister 
Benjamin Netanyahu's address to a joint meeting of Congress, 
on Capitol Hill in Washington. Netanyahu is set to speak before 
Congress in hopes of bolstering US support for continuing Israel's 
fight against Hamas and other adversaries, even as the Biden 
administration is urging him to focus on closing a deal ending 
the devastating nine-month war in Gaza. Netanyahu is assured 
a warm welcome from Republican lawmakers who arranged his 
speech in the House chamber, an appearance making him the 
first foreign leader to address a joint meeting of Congress four 
times, surpassing Winston Churchill.  Meanwhile, The departure 
of the Israeli team negotiating a Gaza ceasefire and hostage 
release deal mediated by Egypt, Qatar and the United States has 
been pushed from Thursday to next week, an Israeli official said 
on Wednesday. AP/PTI

Russian govt considering 
ban on diesel exports
The Russian government is considering a ban on exports of diesel 
due to rising domestic prices, the Kommersant daily reported on 
Wednesday, citing several unnamed sources. Russia is the world's 
top seaborne exporter of diesel just ahead of the United States 
Diesel is its top oil product export, at about 35 million metric tons 
annually, of which almost three-quarters is shipped via pipeline. 
Since a full EU embargo on Russian oil product imports was 
imposed in February 2023, diesel supplies have been diverted to 
Brazil, Turkey, countries in Africa, Asia and the Middle East as 
well as ship-to-ship (STS) loadings. REUTERS

Bangladesh crawls back to 
normalcy after deadly unrest
Bangladesh crawled back to normalcy on Wednesday after a  
five-day nationwide violent student protest over quotas in 
government jobs with rush hour traffic returning to streets in the 
capital, and limited reopening of banks, garment factories and 
internet services. A nationwide internet blackout since last Thursday 
has restricted the flow of information in the country. Limited 
connectivity was restored on Tuesday night, with priority given to 
companies such as banks, technology firms and media outlets. PTI

Japan’s population falls  
for 15th year in a row
Japan's total population marked the 15th straight year of decline, 
according to government data released Wednesday, dropping by 
more than a half-million people as the population ages and births 
remain low. Births in Japan hit a record low of 730,000 last year. 
The 1.58 million deaths last year were also a record high. Japan's 
population was 124.9 million as of January  1. The data released by 
the Internal Affairs Ministry also showed that the 11 per cent 
increase in foreign residents helped their population surpass 3 
million for the first time. They now make up nearly 3 per cent of the 
total population and are mostly of working age from 15 to 64. AP/PTI

Starmer tells biz leaders he’s 
on their side in growth push

UK Prime Minister Keir Starmer told 
business leaders that he is “on your side” 
and called for a “new partnership” with 
the private sector, as his Labour 
government tries to spur economic growth 
and attract investment. “We will create the 
conditions for success and stability you 
need, so you can pursue the growth and 
opportunities the country needs,” Starmer 
told more than 150 business leaders in a 

reception at 10 Downing Street, the first of his premiership. “We will 
make sure you have the tools you need to rebuild Britain as well as 
build your business,” he said, according to his office.  Meanwhile, 
Starmer has suspended the party whip from seven of his own MPs 
after they backed a rebel amendment to scrap Britain’s two-child 
cap on welfare payments, the first rebellion he’s faced in the House 
of Commons since winning power. AGENCIES

Olympics security thins out tourists, business activity

Defect in content 
update led to IT 
crash: CrowdStrike 
BLOOMBERG 
24 July 

CrowdStrike, the cybersecurity com-
pany at the center of massive global 
IT outages, said that a bug in a safety 
mechanism allowed flawed data to go 
out to customers in a botched update, 
causing meltdown.  

The US company is trying to piece 
together the series of events that led 
to one of the most spectacular rolling 
IT failures the world has ever seen. 
The incident crashed Microsoft 
Windows computer systems around 
the world on Friday, taking down air-
line, banking and stock exchange 
operations from Australia and Japan 
to the UK. Microsoft and CrowdStrike 
rolled out fixes last week, and many 
systems have been restored. But for 
several hours, bankers in Hong Kong, 
doctors in the UK and emergency 
responders in New Hampshire found 
themselves locked out of programs 
critical to keeping their operations 
afloat. More than 8.5 million 
Windows users were affected, 
according to Microsoft.  

In the report, the company said it 
regularly makes what are known as 
security content configuration 
updates, intended to help the com-
pany observe, detect or prevent mali-
cious activity, depending on the cus-
tomer’s policy configuration. A 
“problematic Rapid Response 
Content configuration update” car-
ried an undetected error and crashed 
Windows systems, the company said 
in a preliminary post-incident review, 
published about five days after the 
incident. CrowdStrike said it would 
improve testing of Rapid Response 
Content in future, in a variety of ways. 
It said a new check “is in process” in 

order to fix the faulty Content 
Validator that failed to vet the prob-
lematic content. CrowdStrike also 
plans to stagger future deployments 
of updates so they are tested piece-
meal - known as a canary deployment 
- before rolling it out at large.  

Finally, the company said it would 
allow customers greater control over 
the delivery of such content, so they 
can select when and where updates 
are deployed.  

CrowdStrike’s shares dropped 
nearly 30 per cent in the aftermath of 
the outage, slashing billions of dollars 
from its market value. 

Harris attacks Trump 
over ‘fear and hate’

FIRST RALLY SINCE ELEVATION AS US PREZ CANDIDATE

AGENCIES 
24 July 

US Vice-President Kamala 
Harris assailed Donald 
Trump on Tuesday at her 

first campaign rally since replacing 
President Joe Biden as the 
Democratic presidential candidate. 

In a 17-minute speech, Harris 
aggressively went after Trump’s vul-
nerabilities, comparing her back-
ground as a former prosecutor to his 
record as a convicted felon. 

Harris ticked through a list of lib-
eral priorities, saying that if elected 
she would act to expand abortion 
access, make it easier for workers to 
join unions and address gun vio-
lence, drawing a sharp contrast with 
Trump, the Republican nominee for 
president in the November 5 election. 

“Donald Trump wants to take our 
country backward,” she told a cheer-
ing crowd of several thousand at 
West Allis Central High School in a 
Milwaukee suburb in Wisconsin, a 
battleground state with a pivotal role 
in deciding the election outcome. 

“Do we want to live in a country 
of freedom, compassion and rule of 
law, or a country of chaos, fear and 
hate?” The raucous rally was a 
notable contrast to the smaller, more 
subdued events Biden held, under-
scoring Democrats’ hope that 
Harris, 59, can revive what had been 
a flagging campaign under Biden, 
81. The audience danced and waved 
Harris signs, while chants of “Ka-
ma-la” broke out when she took the 
stage. 

She emphasized her commit-

ment to reproductive rights, an issue 
that has plagued Republicans since 
the US Supreme Court - powered by 
three Trump-appointed justices - 
eliminated a nationwide right to 
abortion in 2022. 

Harris said Americans faced “two 
different visions for our nation, one 
where we are focused on the future, 
the other focused on the past,” dur-
ing a campaign stop in swing-state 
Wisconsin on Tuesday intended to 
reintroduce herself to voters and 
convince them she can take on 
Trump in November’s election.  

Harris said she would “proudly 
put my record” against Trump’s and 
vowed that “building up the middle 
class will be a defining goal” of her 
presidency.

V-P says building up middle class will be a ‘defining goal’ for her

Kamala Harris went after Trump’s vulnerabilities, comparing her background 
as a former prosecutor to his record as a convicted felon PHOTO: REUTERS

18 KILLED IN NEPAL PLANE CRASH; PILOT LONE SURVIVOR
Tesla profit falls amid 
price cuts, slow sales
BLOOMBERG 
24 July 

Tesla fell short of Wall Street 
profit estimates in the second 
quarter, extending a rocky 
start to the year marked by 
slower sales and mass firings 
across the company. 

It was the fourth consecu-
tive miss for the electric-vehicle 
maker, which on Tuesday 
reported adjusted earnings of 
52 cents a share, short of the 
average analyst estimate of 60 
cents per share. Tesla’s revenue 
increased to $25.5 billion, more 
than the $24.6 billion analysts 
were expecting.  

The company said its focus 
remains on cutting costs, and 
reiterated it sees a “notably 
lower” growth rate for 2024. It 
said its deliveries have picked 
up on better consumer sen-
timent and financing incen-
tives, but that the next wave of 
growth will be spurred by 
advances in autonomy and the 
introduction of new products. 

The EV maker’s shares fell 
7 per cent to $29.04.  The stock 
was down about 1 per cent this 
year at the close of trading 
Tuesday. Investors have 
bought into Musk’s promises 

that fully autonomous robo-
taxis and humanoid robots are 
around the corner. At one 
point in 2024, shares were 
down 40 per cent from the end 
of last year as a result of Tesla’s 
weaker vehicles sales. 

Initially, Tesla scheduled 
an event to unveil a vehicle 
prototype on August 8, but 
delayed the reveal by at least 
two months.

Alphabet revenue beats 
estimates on Cloud 
computing,  ad boost
Google parent Alphabet 
reported second-quarter reve-
nue that exceeded analysts’ 
expectations, boosted by 
demand for cloud-computing 
services and advertising on its 
search engine. 

Sales, excluding partner 
payouts, were $71.36 billion in 
the second quarter, the com-
pany said Tuesday in a state-
ment. Analysts had projected 
$70.7 billion, according to data 
compiled by Bloomberg. Net 
income was $1.89 per share, 
compared with Wall Street’s 
$1.84 per-share estimate. 

Google once had a head 
start in the AI race because it 
developed much of the tech-
nology underpinning popular 
chatbots. Now, the company 
is under pressure to prove that 
it can withstand competition 
from the likes of OpenAI and 
Microsoft Corp. as they try to 
draw people away from tradi-

tional web search, pushing 
chatbots that can answer 
users’ questions in a conver-
sational fashion. 

BLOOMBERG

LVMH growth 
slows as China 
sales decline
LVMH sales growth slowed 
last quarter as wealthy 
shoppers reined in 
spending on pricey Louis 
Vuitton handbags and 
Christian Dior couture. 

Organic revenue at the 
luxury group’s fashion and 
leather goods unit — its 
biggest division — rose 1 
per cent, about half the 
gain expected by analysts. 

BLOOMBERG

Trump shooter’s 
motive still being 
probed: FBI chief
The US probe into the 
assassination attempt on former 
President Donald Trump is 
ongoing and investigators are still 
assessing the motive of the 
shooter, according to the head of 
the FBI. FBI Director Christopher 
Wray told US lawmakers on 
Wednesday that his agency is 
working “tirelessly” to get to the 
bottom of the July 13 shooting. 
The FBI is leading the probe. 

BLOOMBERG

LIZ ALDERMAN 
24 July 

Fabrice Pierret is used to catering to 
hordes of tourists who pack Le 
Lutétia, a brasserie he manages on 
the Île Saint-Louis, where a splendid 
view of the Seine River, with a glass of 
red wine and steak frites, has long 
made it a popular stop for visitors. 

But with the opening ceremony of 
the 2024 Paris Olympics just days 
away, the crowds have thinned to a 
trickle. Business is down 50 percent 
— and more for shopkeepers nearby 
— as tough new security measures 
and an unexpected drop in tourism 
turns some of Paris’s most famous 
venues into veritable ghost towns. 

“It’s a catastrophe,” said Mr. 
Pierret, surveying his near-empty 
terrace. Before him, thousands of 
brightly colored bleacher seats lined 
the quays of the Seine, which are now 

cordoned off. The river flowed by 
quietly — devoid of traffic — a scene 
reminiscent of Covid lockdowns. 

“The Olympics were supposed to 
be great for business,” Mr. Pierret said. 
“Instead, we’re being hit really hard.” 

Businesses have been counting on 
the Olympics to bring an economic 
boom. The city is turning into a giant 
outdoor sports venue, starting with 
the glittering opening ceremony 
Friday, when a flotilla will ferry 
athletes on a four-mile stretch of the 
Seine to the Eiffel Tower, with more 
than 300,000 spectators lining the 
route. But the mammoth undertaking 
has also turned central Paris into a 
maximum-security site, with miles of 
metal fences and police checkpoints. 
The restrictions will be partially 
relaxed after the opening ceremony. 

People wanting to dine near the 
Eiffel Tower or get access to the Notre 
Dame plaza need a special QR code 

this week involving a background 
check, something many visitors are 
unaware of. 

Big sponsors like the French 
luxury goods conglomerate LVMH, 
Adidas and Coca-Cola stand to profit 

handsomely. But small businesses 
stuck in zones with the strictest 
security have seen sales slump up to 
70 per cent in the past week, and 30 
per cent in other restricted areas of 
Paris, the Confederation of French 

Commerce reported Monday. 
At the Boulangerie Notre-Dame, 

in the shadow of the cathedral, 
Charles Arnaud stood quietly waiting 
for the occasional client. When the 
bakery opened a month and half ago, 
he was selling 80 baguette 
sandwiches at lunchtime. But after 
the security fences went up last week, 
crowds of tourists were stuck outside. 
President Emmanuel Macron said on 
Monday that the French government 
would look into possible 
compensation for businesses. Many 
are hoping that tourists will flood 
back after the restrictions are eased, 
but Paris trade organizations warned 
that more than 1,000 entrepreneurs 
would struggle to recoup losses 
incurred during a period that 
typically accounts for the bulk of their 
annual sales. 

©2024 The New York Times News Service 

COMPANY’S DEFENCE 

nA “problematic Rapid Response 
Content configuration update” 
carried an undetected error and 
crashed Windows systems 

nA new check “is in process” in 
order to fix the faulty Content 
Validator that failed to vet the 
problematic content 

nWould allow customers greater 
control over the delivery of such 
content, so they can select when 
and where updates are deployed 

N RESULTS ROUND-UP N

Big sponsors stand to profit handsomely. But small businesses stuck in 
zones with the strictest security have seen sales slump up to 70 per cent 

THE VALUE OF TESLA 
OVERWHELMINGLY IS 
AUTONOMY. THESE OTHER 
THINGS ARE IN THE NOISE 
RELATIVE TO AUTONOMY 
ELON MUSK 
Tesla CEO

PRESS TRUST OF INDIA 
24 July 

A Nepalese private plane crashed and 
caught fire shortly after taking off 
from the Tribhuvan International 
Airport in Kathmandu on 
Wednesday, killing 18 people aboard, 
including a child, and seriously injur-
ing the pilot — the only survivor. 

The Bombardier CRJ-200 air-
craft of Saurya Airlines, carrying 19 
people, including two crew 
members and technical staff of the 
airline, was bound for Pokhara 

International Airport for regular 
maintenance service when the acci-
dent occurred at 11.11 am. 

“Shortly after takeoff from runway 
02, the aircraft veered off to the right 
and crashed on the east side of the 
runway,” said a statement issued by 
the Civil Aviation Authority of Nepal. 

It said rescue operations were 
initiated immediately and fire was 
brought under control. 

“One injured person (Captain 
Manish Ratna Shakya) was rescued 
and taken to the hospital, and 18 
People were found dead,” it added.

n Wednesday’s crash has renewed attention on 
table-top runways, which have been the site of 
significant plane accidents worldwide 

n These runways are situated on elevated terrain, 
with steep drops on one or more sides, leaving 
minimal margin for error. If a plane overshoots 
the runway, it can crash down the slope 

n India has five airports with table-top runways: 
Shimla, Calicut, Mangalore, Lengpui  
(Mizoram), and Pakyong (Sikkim), according  
to media reports BS REPORTER

SPOTLIGHT ON TABLE-TOP RUNWAYS

PHOTO: PTI
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O
ne of the welcome highlights of the Union Budget on Tuesday was 
simplifying the structure of capital gains tax. Union Finance Minister 
Nirmala Sitharaman announced short-term capital gains on certain 
financial assets would be taxed at 20 per cent as against 15 per cent 

earlier. All other financial and non-financial assets would continue to attract 
the applicable rate. This meant short-term gains in the stock market would 
now attract a tax liability of 20 per cent. Further, long-term gains from all 
financial and non-financial assets would now attract 12.5 per cent tax. Long-
term capital gains tax on listed equity was 10 per cent. One of the driving 
factors for increasing the difference between long-term and short-term capital 
gains tax could be to encourage long-term investment in capital markets, par-
ticularly by households. 

For the benefit of the lower-income class of investors, the minister increased 
the limit of exemption from ~1 lakh to ~1.25 lakh. Listed financial assets held for 
over a year will be treated as long-term. In the case of unlisted financial and 
non-financial assets, the minimum holding period to be classified as long-term 
will be two years. Unlisted bonds and debentures, and debt mutual funds, will 
attract capital gains tax at the applicable rate. The announcement of increasing 
capital gains tax on listed shares unnerved the stock market on the Budget day, 
resulting in significant volatility, though the benchmark indices recouped most 
of the losses by the end of the day’s trade. There was concern also in real estate 
because capital gains will now be taxed at 12.5 per cent without the indexation 
benefit. It was earlier taxed at 20 per cent with the benefit of indexation. However, 
as the government has explained, it would benefit most real estate investors. 
Further, the tax will be exempt in case the gains are used to buy or construct a 
house worth up to ~10 crore. It would also be exempt in the case of investing in 
specified bonds up to ~50 lakh. 

The proposed changes clearly have two interdependent objectives. The idea, 
as the minister noted, is to simplify the tax structure. It is further hoped that a 
simplified tax structure will help improve tax collection. The market should be 
able to adjust to a higher tax rate without much difficulty. At a broader level, if 
the economy continues to do well, which is reflected in earnings and stock price 
appreciation, the market should not have a problem. Some of the advanced 
countries have a much higher tax on capital gains. Higher taxes on earnings 
from financial markets are also progressive. It is the well-off sections of society 
that invest and gain from capital markets. Nonetheless, what may worry investors 
is the uncertainty on the tax front. The FM in her Budget speech announced the 
government would be reviewing the Income-Tax Act, 1961, over the next six 
months. The review may further lead to changes in the capital gains tax structure. 
Therefore, it would be advisable to revisit the idea of bringing a direct tax code 
with the aim of providing stability and certainty to the direct tax structure.

Creating employment
Budget takes an untested approach to job creation

T
he Union Budget, as presented by Union Finance Minister Nirmala 
Sitharaman on Tuesday, clearly reflected the political priorities presented 
to the government following its less than expected seat haul in the recent 
elections. One interpretation of that mandate was concern about employ-

ment in India. The Budget speech highlighted several new schemes designed to 
increase access to jobs among India’s aspiring and educated youth, who have high 
levels of unemployment. As a motivation and guide to policy, this cannot be dis-
counted. However, it may have to go back to the drawing board when it comes to 
the specific provisions it outlined. 

Consider, for example, the “employment-linked incentive” schemes for pri-
vate-sector companies, which the Prime Minister in his remarks compared to the 
production-linked incentives (PLIs). He called PLIs a success in boosting manu-
facturing. These subsidise salaries and pension contributions for new employees 
registered by a company with the Employees’ Provident Fund Organisation. At 
the margin, this may incentivise a company to turn some of its regular but informal 
employees into formal ones. But it is unlikely to move the needle sufficiently to 
make a dent in youth unemployment. Certainly, in terms of incentivising employ-
ment generation by the private sector, it cannot compare in effect to the introduction 
of flexible and uniform regulations for the nationwide labour market. But the four 
labour codes designed by the government fall short of creating a flexible labour 
market — and, in any case, are still to be implemented. Then there is the promise 
of 10 million internships across 500 top companies in India. While apprenticeship 
schemes have seen some success in developed economies, there is again a question 
of scale that must be wrestled with in this specific case. Can all these companies 
absorb thousands of new interns? Will the government end up directing private 
companies to hire specific young people? If so, will this not swiftly become a patron-
age mechanism, with the private sector bearing the burden? 

The real barriers to employment generation in India are well known, and 
these schemes do little to address them. A more transparent, predictable, and 
investment-friendly business environment would encourage companies to expand 
production and hire more people. Meanwhile, improvements in secondary edu-
cation, alongside vocational training and lifelong skilling, would mean that there 
are more individuals worth hiring. It is concerning that, in a labour-surplus country, 
companies constantly complain that they struggle to fill vacancies with suitable 
candidates. The government did also announce the upgrade of 1,000 Industrial 
Training Institutes (ITIs), which are tasked with providing vocational education. 
Such efforts have not blossomed in the past because the barriers to get into ITIs 
have been too high, the costs excessive, and the skills imparted too unrelated to 
those required in the private sector. It is easy for the Indian state to push the 
problems it cannot solve on to the private sector. Companies will create jobs if they 
see productive opportunities with manageable risks, and if they have suitable can-
didates for possible vacancies. The government is trying to incentivise the process, 
but this too may be problematic. The government will have to do the hard work of 
pro-business reform and upgrading the entire educational system.
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Household sector savings play a critical role in 
financing corporate investment, as this is the 
only sector that is a net saver. Financial sav-

ings of households have assumed a special significance 
as the private corporate sector’s capital expenditure 
(capex), which had some false starts in the recent past, 
could now be expected to pick up, with the  uncertainty 
about the outcome of the general elections behind us, 
suggesting policy continuity. Other conditions con-
tinue to be conducive, such as healthy twin balance 
sheets (of companies and banks) and buoyant equity 
market. Additionally, the domestic interest rate cycle 
seems to have peaked and is likely to 
turn early next year, if not before.   

Household savings are held both 
in financial assets (such as bank 
deposits) and physical assets (mainly 
dwellings). Financial savings of 
households, after peaking at 18 per 
cent of gross domestic product (GDP) 
in 2006-07, declined to 10.7 per cent 
in 2011-12, and have since moved nar-
rowly between 10 and 12 per cent 
(except during the pandemic year).  

Households also have financial lia-
bilities such as borrowings/loans from banks, non-
banking finance companies (NBFCs) and  housing 
finance companies (HFCs). For financing investment 
by the corporate sector, what matters is net financial 
savings by households (savings in financial assets 
less financial liabilities), which, however, declined 
from 7.3 per cent of GDP in 2021-22 to 5.2 in 2022-23. 
This is the lowest rate in the last five decades, pulled 
down by a surge in financial liabilities from 3.8 per cent 
of GDP to 5.7 per cent.  An increase in financial liabilities 
of households not only reduces net financial savings 
directly, but also indirectly as a part of their future sav-
ings is used for debt servicing (payment of interest).   

Following the increase in financial liabilities, con-
cerns were raised in media commentary about the ris-

ing indebtedness of households, with some even sug-
gesting distress. These concerns, however, are mis-
placed as borne out by the following three points. First, 
based on the limited break-up that is readily available, 
at least 25 per cent of financial liabilities were for invest-
ment purposes (housing and education loans) during 
2022-23. Of all financial liabilities outstanding at the 
end of March 2023, at least 29 per cent were in the 
form of investments (30 per cent at the end of March 
2022). Second, financial assets of households were 
2.7 times their liabilities at the end of March 2023 
(2.9 times at the end of March 2022). Three, an anal-

ysis by the Reserve Bank of India 
(RBI) in December 2023 suggested 
that debt servicing burden (interest 
payments as a percentage of 
income) of Indian households 
declined from 6.9 per cent in March 
2021 to 6.7 per cent in March 2023, 
one of the lowest in the world. Thus, 
the balance sheet of the household 
sector, despite a swell in financial 
liabilities, remains healthy.   

The real concern, however, is that 
a decline in their net financial sav-

ings, caused by a spurt in financial liabilities, can con-
strain corporate investments. What is worrying is that 
the financial liabilities of households are expected to 
have risen further in 2023-24. Personal loans from 
scheduled commercial banks (SCBs), which constitute 
about 40 per cent of the total financial liabilities of 
households, increased by 28 per cent in 2023-24 on 
top of an increase of 21 per cent in 2022-23. If loans 
by households from HFCs/NBFCs also increased at 
the same pace as from SCBs, then financial liabilities 
of households could have risen further in 2023-24. 
This could have further reduced net financial savings 
of households in 2023-24, unless offset by a reduc-
tion in their physical savings, which looks unlikely 
as detailed below. 

Savings by households in physical assets are volatile 
and, in the past, tended to move largely in line with 
the residential real estate cycle. Savings in physical 
assets surged from 12.0 per cent of GDP in 2006-07 to 
peak at 16.7 per cent in 2011-12, when the real estate 
cycle also peaked. They, thereafter, declined to 11.2 
per cent of GDP by 2020-21 as the real estate cycle 
troughed. Post-pandemic, savings in physical assets 
began to rise again in line with the recovery of the real 
estate sector. While a spurt in physical savings partly 
reflected some pent-up demand for housing, still a 
sharp rise in physical savings is surprising. During the 
last upswing in the real estate cycle, the share of phys-
ical savings (excluding gold) in gross savings of house-
holds peaked at 67 per cent in 2011-12, co-synchronous 
with the peak of the real estate cycle. This time, how-
ever, the share of physical savings in gross savings 
touched 70 per cent in 2022-23, when the recovery in 
the real estate cycle had just begun. Savings in physical 
assets could be expected to rise going forward, con-
sidering that real estate cycles are normally long, rang-
ing from six to eight years.   

The savings rate of the private corporate sector 
(non-financial) improved in recent years to 10.1 per 
cent of GDP on an average during the last eight years 
ending 2022-23, compared with 8.8 per cent in the pre-
vious eight years.  However, even this improved savings 
rate will not be enough once the private investment 
cycle picks up.  Investments by the private corporate 
sector exceeded its savings by 4 percentage points of 
GDP in the previous capex cycle (2003-08). Apart from 
the usual business requirements, companies would 
also need to invest for climate action.   

The onus of supporting private investment thus 
squarely falls on the general government, which would 
require reduction in its dissaving.  During the previous 
capex cycle, the savings rate of the general government 
turned around by close to 4 percentage point of GDP 
from (-) 3.3 per cent of GDP in 2003-04 to 0.5 per cent 
of GDP at the peak of the capex cycle in 2007-08. These 
were the initial years after the Fiscal Responsibility 
and Budget Management Act, 2003, was enacted and 
tax buoyancy was high at 1.6 (on an average), reflecting 
the robust growth in nominal GDP. Finances of the 
general government, thereafter, have been marred by 
two exogenous shocks: (i) the global financial crisis in 
2008; and (ii) the pandemic in 2020, though the general 
government has done well to reduce the gross fiscal 
deficit (GFD) from a peak of 13.1 per cent of GDP in 
2020-21 to 8.6 per cent in 2023-24. 

Beyond 2023-24, the GFD of the central government 
is budgeted to decline to 4.9 per cent of GDP in 2024-
25 (from 5.6 per cent in 2023-24) and 4.5 per cent in 
2025-26. The central government has committed to 
stay the course and reduce the fiscal deficit each year, 
thereby placing its debt-GDP ratio on a declining path. 
This should free up resources, which bodes well for 
financing corporate investment. Hopefully, once the 
private capex picks up, the tax-GDP ratio would 
improve, making the fiscal consolidation process less 
challenging. 

The writer is senior fellow, Centre for Social and Economic 
Progress, New Delhi

Discounted sales from Russia are reported to 
have reduced India’s annual oil import bill 
from $157 billion to $132 billion last year. Our 

trade deficit and inflationary pressures will, however, 
persist as global oil prices are expected to remain 
elevated. Being projected as the world’s largest source 
of incremental oil imports in the years ahead thus 
seems a dubious distinction.   

Data for financial year 2023-24 showed yet another 
decline in domestic crude oil production to 29 million 
tonnes (mt), or about 600,000 barrels per day (bpd), 
while imports at 232 mt stayed at 87 per 
cent of total requirements. This dismal 
scenario — a 4 per cent decline per year 
since 2018 — is set to continue, accord-
ing to the International Energy Agency. 
In its February 2024 report (Indian Oil 
Market—Outlook to 2030), the IEA pro-
jected that India’s oil production may 
fall to 540,000 bpd in 2030, while oil 
demand would rise to 6.6 million bpd 
“with major implications for India’s 
security of supply”. Dependence on for-
eign supplies would then be well over 
90 per cent! It would be even higher, if 
not for India’s praiseworthy schemes to promote electric 
vehicles, biofuels, and other alternatives.  

Change may, however, be on the horizon with the 
Minister for Petroleum and Natural Gas (MoPNG), 
Hardeep Puri, recently announcing the formation of a 
Joint Working Group to promote ease of doing business 
in exploration & production (E&P). This group includes 
both private and public sector companies active in E&P 
operations, as well as the MoPNG and the Directorate-
General of Hydrocarbons. 

Mr Puri noted that eight rounds of open acreage 
licensing and production bids have led to 240,000 sq 
km of area being awarded for E&P. He wants this raised 
to 10,00,000 sq km. Regulatory reforms for this objective 
include simplifying 37 approvals to 18, with nine eligible 
for self-certification. With ~7,500 crore committed to 
generating new seismic data, Mr Puri noted that geo-
scientific data is available for the Kerala-Konkan, 

Mumbai and Mahanadi offshore basins and the 
Andamans. S&P Global, in its Commodity Insights report 
of July 12, said these and other Category II/III basins 
hold estimated potential for 22 billion barrels of oil. 
Exploration ventures have already been successful on 
the Indonesian side of the Andaman Sea, and the East 
African offshore, where Tanzania is set to join 
Mozambique as a significant gas producer.  

If the welcome prioritisation of domestic oil produc-
tion leads to change on-and below- the ground, it could 
initiate a shift in the perspective of international oil 

companies as well as India’s private 
players, both of whom have respond-
ed anaemically to reforms so far. 
Getting a grip over unpredictable, and 
often predatory tax administration 
(or what US Ambassador Eric Michael 
Garcetti once diplomatically 
described as “opaque corporate tax 
practices”) would also help. Bitter 
experience in the past led to oil majors 
with deepwater expertise fleeing 
India’s shores, and now turning 
unlikely prospects like Namibia, 
Senegal, Cote d’ Ivoire, Cyprus etc, 

into serious oil and gas producers. 
Oil industry lead times — from exploratory success 

to additional production— will take us to 2030 at least 
in case of any new finds. A more rapid increase in pro-
duction, crucial for security amid potential crises in 
our turbulent times, can only flow out of productive 
mature fields like-Mumbai High, Assam and Rajasthan. 
Industry veterans are confident much more oil can be 
extracted through intensive exploration and enhanced 
oil recovery techniques — all of which are capital-inten-
sive. The finance ministry should therefore axe the 
windfall tax on domestic producers, which leaves them 
no margin for reinvestments.  

What China is doing for energy security bears scruti-
ny. China is the world’s largest importer of oil (11 million 
bpd), mostly shipped in through vulnerable maritime 
routes with multiple chokepoints. After years of build-
ing substantial strategic reserves, investing in oil fields 

abroad, and diversifying suppliers, state-owned oil 
companies now prioritise domestic production. 
China is the world’s dominant producer and investor 
in solar and wind energy and leads in new build of 
nuclear power plants. However, it follows a realistic 
“all of the above” approach to extract energy from 
every possible source to fuel its giant economy. 
Maintaining domestic oil output at the 4 million bpd 
(mbpd) level has been deemed necessary by China’s 
leaders to power not only manufacturing activities, 
but also for defence and security.  

Chinese oil production peaked at 4.3 mbpd in 2014 
when imports were at 6 mbpd. As its mature legacy 
fields began to decline, by 2018 its production fell below 
3.8mbpd, even as imports surged to almost 10mbpd —
accounting for over 70 per cent of total requirement. 
At that juncture tensions with the US and sanctions on 
Iranian oil compounded its serious concerns over ener-
gy security. China’s leaders then launched a Seven-Year 
Exploration and Production Increase Action Plan.  
Massive, and productive, investments (estimated last 
year at $80 billion) have led to prolonging the life of 
mature fields, increasing offshore E&P, tapping shale 
oil and gas resources, and developing coal-to-liquids 
plants. Production has gone up by 2 per cent per year, 
and in 2023 China produced 4.2 mbpd and reduced 
external dependence by a few percentage points. In six 
years, China has increased production by almost half 
a million bpd — close to our total output. 

New offshore fields are being developed from 
Hainan in the south to Bohai Bay in the north. Ultra-
deep reserves are also being explored onshore using 
what President Xi Jinping describes as “new productive 
forces”. It has been reported that in Xinjiang’s Tarim 
Basin, a  joint venture of PetroChina and Sinopec with 
seven other state-owned groups  is building an industry 
chain for ultra-deep exploration and development. 
Drilling to 10,000 metres below the surface, they are 
unlocking new reserves and, in the process, kickstarting 
new industrial investment cycles in underdeveloped 
regions. Something to be studied out there.      

The writer  is a former diplomat

Oiling wheels of change 

Simplifying taxes will improve collection

Capital gains

Public policy in democracies is 
informed and driven by a 
combination of expert opinion, the 

inclinations of politicians (who may not 
know much about the issues) and by 
public opinion, since that may translate 
into votes. Public opinion, in turn, is 
shaped by media reportage and social 
media content. 

When the issue is scientific, there’s a 
big problem: The media has little 
understanding of science, and social 
media visibility is driven by controversy 
and sensational misinformation, rather 
than facts. Also scientists — the experts in 
this case — are often terrible at 
communication.   

This triptych of misunderstandings 
and ignorance has been visible for 
decades with climate change, resulting in 
poor global policymaking. More 
dramatically, we’ve seen millions of 
unnecessary deaths during the Covid-19 
pandemic due to poor policy responses 
and misinformation. 

The author is the CEO of Science 
Media Centre, a charitable institution set 
up to bridge this communication gap. The 
SMC’s mission involves getting scientists 
to do media better, and in practice it also 
involves inducing government PR 
machinery to be more transparent, since 
a large proportion of science funding 
comes from the government. 

Over a period of 20-odd years, author 
Fiona Fox has been backstage during 
controversies surrounding hot-button 
issues such as climate change, Covid, 
animal research, genetically modified 
foods, hybrid embryos, vaccines, chronic 
fatigue syndrome, nuclear power, and 
other sciency stuff. 

She’s upfront about the fact that these 
are her personal recollections and 

opinions. Ms Fox is not trained in the 
sciences, and her experiences prior to 
SMC were in journalism and PR, 
including working for the Catholic Aid 
Agency CAFOD, and writing for a far-left 
magazine,  Living Marxism. The 
perspective is UK-centric. 

Hence, the accuracy of her memories 
and the direct relevance of these stories 
may seem moot.  But anyone who has 
been in peripheral contact with science 
journalism, or somebody who has tried to 
extract information from government 
agencies or make sense of scientific 
experts and translate their 
pronouncements into natural language 
will find resonances. The areas of concern 
are very relatable no matter where you 
live, but readers may need to do mental 
translations for their own political and 
STEM environment. The book is written 
in a chatty personalised style (with four-
letter words where appropriate) and it 
helps diagnose some of the reasons for the 
science-media gap.   

The SMC has tried to get scientists, 
research labs and universities to be more 

open and coherent when interacting 
with media and social media. It has also 
worked to try and get government PR to 
release more information, and to be less 
obstructive when the media tries to 
access scientists working on 
government projects. 

Ms Fox states again and again that she 
believes science communication must be 
divorced from politics. The SMC has 
lobbied for changes 
and clarifications in 
the UK’s 
information laws, to 
ensure academics 
working on 
government-
funded projects are 
not automatically 
put into “purdah” 
during election 
campaigns. The 
Statistics Act of 
2007, (which the Royal Statistical Society 
helped draft) also ensures government 
arms collecting data operate 
independently of political 
considerations. 

Some of the “war stories” narrated 
here are counter-intuitive. It is 
understandable that there is a great deal 

of heat and anger about animal research 
and indeed, that has led to better 
legislative controls and helped minimise 
suffering and bans in the UK on using 
animals for cosmetics research. But it has 
also meant lab animals are transported in 
secrecy in awful conditions, since most 
airlines and shippers won’t handle them. 
It has made researchers who use animals 
(neuroscientists, vets, and pharma for 

example) reticent 
about their work 
and actively 
hindered the 
development of 
therapies. 

Researchers 
working on Chronic 
Fatigue Syndrome 
(now a bigger focus 
area thanks to Long 
Covid) also 
routinely receive 

death threats. Ms Fox believes that this is 
because many of them are psychiatrists 
and ill-informed activists think the 
psychiatric focus (“it’s all in the mind”) 
trivialises the syndrome. Similarly, public 
ignorance about hybrid genetic research 
has led to public revulsion, religious 
outrage, and confused legislation. 

Unfortunately, media and social media 
attract more eyeballs whenever there’s a 
scary narrative, a political agenda, or a 
simple narrative. Good science is much 
more nuanced and getting that across 
requires truth, honesty, and careful 
reportage. “A vaccine can kill you” is better 
clickbait than “A vaccine induces adverse 
reaction in one out of 1.2 million 
recipients”. Also, the media will tend to 
jump the gun when there are 
extraordinary claims — a pre-print that 
indicates a possibly useful cancer 
treatment will be hailed as a miracle cure. 

One point that Ms Fox doesn’t 
explicitly make but which comes 
through is that the media-science fissure 
is exacerbated because PR professionals 
are also uncomfortable dealing with 
science. Also how does one control for 
inherent bias? A nuclear scientist will 
usually be pro-nuclear, whereas an 
activist will come from the other end of 
the opinion spectrum. “Both-siding” in 
the media doesn’t necessarily aid 
policymakers or civil society in weighing 
pros and cons. Ms Fox acknowledges the 
tensions but there are no quick 
solutions. Science itself works by trial-
and-error and a similar process has to 
apply to dealing with this divide.

Good science, bad communication
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Net credit card additions 
down 48% to 2 mn in Q1
Card spend flat at ~4.79 trillion but likely to pick up in coming quarters

AATHIRA VARIER 
Mumbai, 24 July 

The net credit card additions in the 
banking sector nearly halved to  
2 million in the first quarter of the 

current financial year (Q1FY25) from the 
previous quarter due to seasonal and reg-
ulatory factors. 

According to the Reserve Bank of India 
(RBI) data, the net credit card additions 
during the April-June quarter of FY25 
stood at 2 million, 48 per cent lower than 
3.9 million in the December-March quar-
ter of FY24. 

In November 2023, the RBI said that 
credit card receivables of banks will attract 
a risk weight of 150 per cent against 125 
per cent, and for non-banking financial 
companies (NBFCs), it would be 125 per 
cent, up from 100 per cent. 

“The sequential decline in net credit 
card additions during Q1FY25 is due to 
seasonal factors and regulatory restric-
tions including RBI’s increase in risk 
weight norms and directions and restric-
tions on co-branded credit cards of a few 
banks. The first quarter is generally slower 
for the industry,” said Saurabh Bhalerao, 
associate director, CareEdge Ratings. 

The RBI issued revised guidelines for 
co-branded credit card issuers in March 
2023, directing them that the issuer's 
name must be explicitly displayed in all 
marketing and advertising materials. The 
banking regulator had also restricted 
Federal Bank, and South Indian Bank 
from issuing new co-branded credit cards, 
citing regulatory deficiencies. 

“We have paused on boarding of co-
branded credit cards since March and, 
therefore, the cards that have been added 
during the quarter have been our organic 
cards alone. That is why on a quarter-on-
quarter (Q-o-Q) basis, we have seen some 
decline in the card issuances. For  
the industry, it typically would be linked 
to the first quarter being quieter. Most 
players tend to get to a crescendo by the 
end of the financial year, and then we  
tend to see a little bit of a slowdown.  I’m 
sure it will pick up in the coming quar-
ters,” said Shalini Warrier, executive direc-
tor, Federal Bank. 

Federal Bank’s net credit card addi-

tions in Q1FY25 stood at 30,062. The  
net card additions by segment leader 
HDFC Bank rose to 7,42,546 . On the oth-
er hand, other major players like SBI 
Cards saw a drop in net credit card addi-
tions to 3,49,863 , ICICI Bank to 3,49.863 
and Axis Bank saw a decline to 2,46,264 
during Q1FY25. 

Meanwhile, credit card spending 
remained flat at 4.79 trillion during the 
quarter under review compared to the pre-
vious quarter. The first quarter of the 
financial year tends to be muted for the 
industry. The spending is likely to pick up 
in the upcoming quarters, driven by the 
festival season. 

Flash PMI rises to 61.4 in July
Gains in new orders key driver; pace of job creation strongest in over 18 yrs
SHIVA RAJORA 
New Delhi, 24 July 

The private sector economy 
continued to expand in July, 
according to a survey by HSBC 
on Wednesday, propelled by 
an increase in business activi-
ty in both the manufacturing 
and services sectors. The sur-
vey also noted that the pace of 
job creation was at its 
strongest in over 18 years. 

According to the survey 
carried out by the global 
banker, the headline flash 
composite Purchasing 
Managers’ Index (PMI) figure 
rose to 61.4 in July, compared 
to 60.9 in June. 

The index, which measures 
the month-on-month change 
in the combined output of 
India’s manufacturing and 
service sectors, was in growth 
territory for the 36th consecu-
tive month.  

“Backlogs of work rose fur-
ther, prompting the best 
upturn in employment in over 
eighteen years. The latest 
results also revealed that rising 
material and labour costs 
added to inflationary pres-
sures,” the survey noted. 

Pranjul Bhandari, chief 
India economist at HSBC, said 

that the flash composite out-
put index signalled continued 
robust growth in India’s pri-
vate sector and the rise in out-
put in July was led by a further 
increase in business activity in 
the manufacturing sector, 
while the pace of expansion in 
services output also accelerat-
ed and remained well above 

its long-run average.  
“As a result, companies 

turned more optimistic in 
July, following a moderation 
in business confidence in 
June. We note that the rate of 
input-cost inflation continued 
to trend higher in both sectors, 
which has driven firms to keep 
raising sales prices,” she 
added. The survey notes that 
the new orders placed with 
private sector firms in India 
rose sharply in July. As was the 
case for output, rates of expan-
sion accelerated in the manu-
facturing and service sectors. 

The flash PMI records 75-
85 per cent of the total 800 
Purchasing Managers Index 
survey responses by services 
and manufacturing firms 
received each month. The 
final manufacturing PMI 
headline figure for the month 
of July is projected to slightly 
increase to 58.5.  
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The Reserve Bank of India 
(RBI) has revised the 
regulatory framework for 
domestic money transfer 
services by regulated 
entities by making know your 
customer (KYC) record 
requirements stringent. The 
changes in the current 
framework have been made 
based on recent review of 
various services for payment 
transfer. The remitting bank 
should obtain and keep a 
record of the name and 
address of the beneficiary for 
cash payout, the RBI said in a 
communication to 
authorised payment system 
operators. Every transaction 
by a remitter should be 

validated by an additional 
factor of authentication 
(AFA). The rules to regulate 
the domestic money transfer 
segment were introduced in 
2021. Since then there has 
been a significant increase in 
the availability of banking 
outlets, changes in payment 
systems, and ease in fulfilling 
KYC requirements. Now users 
have multiple digital options 
for funds transfer, the 
regulator said. The remitting 
banks/business 
correspondents shall register 
the remitter based on a 
verified cell phone number 
and a self-certified  
officially valid document, the 
RBI said. BS REPORTER

RBI tightens norms for 
cash payouts at banks

The US has asked its 
nationals not to travel to 
Manipur, Jammu and 
Kashmir (J&K), the India-
Pakistan border, and parts of 
central and eastern parts of 
the country where Naxalites 
are active. In a revised travel 
advisory for India, the State 
Department said it had 
updated to reflect information 
on the northeastern states. 
“Exercise increased caution in 
India due to crime and 
terrorism. Some areas have 
increased risk,” it said. 
Overall, India has been placed 
at Level 2. But several parts of 
the country have been placed 
on Level 4: Jammu and 
Kashmir, India-Pak border, 

Manipur and parts of Central 
and East India. Placing 
Manipur at “Level 4: Do Not 
Travel”, the State Department 
said: “Do not travel to 
Manipur due to the threat of 
violence and crime. Ongoing 
ethnic-based civil conflict has 
resulted in reports of 
extensive violence and 
community displacement. 
Attacks against Indian 
government targets occur on a 
regular basis. US government 
employees travelling in  
India require prior approval 
before visiting Manipur.” 
Similarly, terrorist attacks and 
violent civil unrest are 
possible in the Union 
Territory of J&K, it said. PTI

US advises  nationals not   
to travel to J&K, Manipur

State-owned Bharat Sanchar  
Nigam Ltd (BSNL) has reported on-
year rise in its earnings before 
interest, tax, depreciation and 
amortisation or Ebitda to ~2,164 crore 
for FY24, while losses narrowed to 
~5,371 crore, Parliament was informed 
on Wednesday. BSNL has placed a 
purchase order for 100,000 4G sites for 
deployment of indigenous 4G 
technology, Sekhar said, adding that 
the equipment is upgradable to 5G. 
Meanwhile, Parliament was also 
informed that the Indian Computer 
Emergency Response Team (CERT-In) 
had reported possible intrusion and 
data breach at BSNL on May 20, 2024 
and remedial measures were taken. PTI

BSNL losses fell  to  
~5K cr in FY24; likely  
data breach reported

The Ministry of Statistics and 
Programme Implementation 
(Mospi) on Tuesday notified the 
governing council to set up the 
framework for the Data Innovation 
(DI) Lab. The council under the 
chairmanship of Mospi secretary would 
approve the annual action plan of the DI 
Lab.  The council will also have 
representation from NITI Aayog, Indian 
Statistical Institute and Department of 
Science & Technology (DST). The DI Lab 
will work to promote innovation, 
adoption of information technology in 
the field of official statistics including 
survey-related methodology, and 
address challenges being faced by the 
National Statistical System. BS REPORTER

Governing council 
for Data Innovation 
Lab scheme notified

India on Wednesday successfully 
flight-tested Phase-II ballistic missile 
defence system off the Odisha coast, 
the government said in a statement. 
The test demonstrated India’s 
indigenous capability to defend against 
ballistic missiles of 5,000 km class, it 
said. “The target missile was launched 
from LC-IV Dhamra at 1620 hrs 
mimicking adversary ballistic missile, 
which was detected by weapon system 
radars deployed on land and sea and 
activated the AD interceptor system,” it 
said. The performance of the missile was 
monitored from the flight data captured 
by range-tracking instruments at 
various locations, including an onboard 
ship, the statement said. PTI

India successfully 
tests ballistic missile 
defence system 
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TERRITORY 
Composite PMI output index

Note: In PMI parlance, a reading above 
50 denotes expansion, while below it 
shows contraction Source: HSBC

REGULATORY IMPACT
A look at net credit card additions (in mn) after  
RBI raised risk weights and revised norms for  
co-branded credit cards in 2023
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March, 2023)

Refer note 1

Axis Bank (Standalone) Axis Bank (Consolidated)

(` in lacs)

FOR THE
QUARTER

ENDED
30.06.2024

FOR THE
YEAR ENDED 

31.03.2024

FOR THE
QUARTER

ENDED
30.06.2023

FOR THE
QUARTER

ENDED
30.06.2024

FOR THE
YEAR ENDED

31.03.2024

FOR THE
QUARTER

ENDED
30.06.2023

PARTICULARS

Total income from operations

Net Profit / (Loss) for the period
before tax (after exceptional
and/or extraordinary items)

Net Profit / (Loss) for the period
after tax (after exceptional
and/or extraordinary items)

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

Paid-up equity share capital
(Face value `2/- per share)

Securities Premium Account

Net Worth

Outstanding Debts

Debt Equity Ratio

Capital Redemption Reserve

Debenture Redemption Reserve

Outstanding Redeemable
Preference Shares

Earnings per Share (Face value
`2/- per share) (for continuing
and discontinued operations) (`)
(not annualised)
- Basic
- Diluted

Reserves (excluding
Revaluation Reserve) as shown
in the Audited Balance Sheet of
the previous year

Net Profit / (Loss) for the period
(before tax, exceptional and/or
extraordinary items)

Note:
1. Information relating to Total Comprehensive Income and Other Comprehensive Income is not furnished as Ind AS is not yet made

applicable to banks.
2. The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchange under Regulation 33 of

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results
are available on the website of the Bank (www.axisbank.com) and on the Stock Exchange websites (www.nseindia.com and
www.bseindia.com).

3. Previous period figures have been regrouped and reclassified, where necessary, to make them comparable with current period figures.

UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED 30TH JUNE, 2024
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Himachal Pradesh Jal Shakti Vibhag

NOTICE INVITING E-TENDER
Online bids on items rate basis are invited by the Executive Engineer, JSV Division Rohru Distt Shimla (H.P)

on behalf of Governor of Himachal Pradesh, in electronic tendering system in two covers for the under mentioned
work from the contractors/firms of appropriate class enlisted with Himachal Pradesh JSV Department.

For detailed terms and conditions, NIT etc visit Portal http://hptenders.gov.in

Name of Work

Repair & Maintenance of sewerage treatment plant of
Rohru Town Tehsil Rohru Distt Shimla (HP) (SH:- Cleaning
of various STP components like tanks, diffusers, aereators
including disposal of sludge and supply of other STP
consumables like media, diffuser).
Tender ID 2024_HPIPH_ 90928 _1

Sr.
No
.
1

Earnest
money
62900/-

Estimated
Cost
31,45,000/-

Time

3
Months

Cost of
tender form
400/-

1011/2024-2025
Executive Engineer,

Jal Shakti Division, Rohru
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INDIVJAL DHASMANA  
New Delhi, 24 July 

The Modi government 
3.0 committed itself to 
bringing down the fis-

cal deficit, which is an excess 
of expenditure over revenues, 
to below 4.5 per cent of gross 
domestic product (GDP) next 
financial year, but did not 
specify the target after  
that year. 

On the other hand, 
Finance Minister Nirmala 
Sitharaman stated in her 
latest Budget speech: “From 
2026-27 onwards, our endea-
vour will be to keep the fiscal 
deficit each year such that the 
Central government debt will 
be on a declining path as per-
centage of GDP.” 

Till then, the Centre has 
been announcing fiscal deficit 
targets along with those for 
revenue deficit, which is an 
excess of expenditure such as 
salaries and pension for cur-
rent needs over revenues 
from current streams such as 
taxes and non-tax receipts, 
and the debt to GDP ratio.  

As such, the government is 
changing its stance on fiscal 
consolidation to primarily tar-
get the debt to GDP ratio. The 
resultant reduction of fiscal 
deficit and revenue deficit 
will hinge on that goal. 

“Yes, it is a new approach 
that the government has 
spoken about. And so each 
year’s calibration will be 
based on what will be a per-
centage which will keep our 
debt on a reducing path now 
that will, of course, be set out 
closer to the year when it 
comes into effect,” Finance 
Secretary T V Somanathan 
elucidated at a post-Budget 
press conference on Tuesday. 

 He further explained that 
it is not the intention of the 
government to focus on a def-
icit number but rather to look 
at what will keep reducing the 
government debt-GDP ratio 

in normal years. 

Changed stance 
Ranen Banerjee, partner at 
PwC India, says from 2026-27 
the fiscal deficit will be kept at 
a level that will lead to a 
declining debt to GDP ratio. 
This means the deficit, which 
will be financed through bor-
rowing, has to be less than the 
GDP growth rate so that the 
debt stock grows at a slower 
pace than economic expan-
sion. “This will lead to lower-
ing of the debt to GDP ratio,” 
he explains.   

Somanathan attributed 
this change in stance to a 

fixed figure for the fiscal defi-
cit at 3 per cent, which the 
Fiscal Responsibility and 
Budget Management (FRBM) 
Act mandated the Centre to 
ultimately achieve. In fact, the 
NK Singh Committee on fiscal 
consolidation recommended 
using debt as the primary tar-
get for fiscal policy. It recom-
mended that the Centre's debt 
to GDP ratio be brought down 
to 38.7 per cent by 2022-23. 

To achieve the targeted 
debt to GDP ratio, it proposed 
yearly targets to progressively 
reduce the fiscal and revenue 
deficits till 2022-23. It wanted 
the Centre to bring down the 

fiscal deficit from 3.5 per cent 
during 2017-18 to 2.5 per cent 
by 2022-23. 

Consequently, the FRBM 
Act, 2003 was amended to 
mandate the Centre to take 
appropriate measures to limit 
the fiscal deficit to 3 per cent 
of GDP by March 31, 2021. It 
also required the Union  
government to ensure that its 
debt does not exceed 40  
per cent of GDP by the  
end of 2024-25. 

The Act also required the 
Union government to  
endeavour that these targets 
are not exceeded after the 
stipulated dates. 

Post-pandemic reality 
The statement of fiscal policy 
that Finance Minister 
Sitharaman presented along 
with the Budget papers under 
the FRBM Act on Tuesday in 
Parliament explained the rea-
sons behind deviating from 
these targets. It said the path 
to achieve the targeted level of 
fiscal deficit and debt to GDP 
ratio was being followed dur-
ing the pre-Covid era. 

However, the Covid-19 
pandemic, including the 
global geopolitical tensions, 
triggered an unprecedented 
economic and fiscal crisis 
across the globe. “India, too, 
was adversely affected. The 
pandemic caused the Central 
government to raise the level 
of fiscal deficit to 9.2 per cent 
of GDP in FY 2020-21 as 
against 3.5 per cent of GDP 
estimated in the BE (Budget 
Estimates),” the paper said. 

On the Budget for 2024-25, 
it said with continued global 
uncertainty and potential 
new avenues of conflict still 
open, prudence demands that 
the government retain fiscal 
flexibility to be able to effec-
tively respond to the potential 
unforeseen challenges. 

The Budget is being pre-
sented at a time when the 
Indian economy is exhibiting 
unmistakable resilience in a 
relatively uncertain global 
economy, the paper said. 

“While being one of the 
fastest growing economies in 
the world gives the nation a 
lot to cheer about, the opti-
mism has to be tempered with 
caution,” it explained. 

The Budget expedited fis-
cal consolidation, projecting 
it at 4.9 per cent of GDP for 
2024-25, down from the 
Interim Budget estimate of 5.1 
per cent. This was despite an 
increased spending on 
employment generation 
schemes, financial  
packages for Bihar and 
Andhra Pradesh, and relief 
under the new personal 
income tax regime. 

The finance minister was 
able to project a lower fiscal 
deficit for FY25, compared to 
the Interim Budget, because of 
a record surplus 
transfer from the 
Reserve Bank of 
India (RBI) of 
~2.1 trillion and 
dividends from 
public sector 
banks, such as 
State Bank of 
India, Canara 
Bank, Indian 
Bank, Bank of 
India, and EXIM Bank, total-
ling ~13,440 crore. In total, the 
Budget projected the RBI 
transfer and public sector 
banks dividend to offer it ~2.3 
trillion, higher by ~1.3 trillion 
over interim Budget’s esti-
mates of ~1 trillion.   

This helped the govern-
ment project a non-tax reve-
nue (NTR) kitty higher by ~1.5 
trillion for FY25 than what 
was pegged by the Interim 
Budget. 

This will make up for the 
~20,000 crore revenue short-
fall the FM projected, post 
devolution to the states, for 
this financial year compared 

to the pre-election  
general Budget. 

Rising NTR also helped 
the government raise its  
revenue expenditures by 
~60,000 crore for FY25 against 
Interim Budget estimates by 
launching various employ-
ment-linked schemes and 
financial assistance to Bihar, 
Andhra Pradesh, and a few 
other states. 

It should be noted that the 
original FRBM Act of 2023 
wanted the Centre to reduce 
the fiscal deficit to 3 per cent of 
GDP and eliminate the revenue 

deficit by 2007-
08. However, 
these targets 
were later 
extended by  
a year. 

The global 
financial crisis 
and resultant 
stimulus pack-
age by the then 
United 

Progressive Alliance govern-
ment changed things drasti-
cally. Fiscal deficit hit 6 per 
cent of GDP and revenue defi-
cit 4.5 per cent during 2008-09. 

Somanathan said the fig-
ure of 3 per cent for fiscal defi-
cit does not take into account 
the specific dynamics of a fast 
growing economy like India. 
Some people attribute this fig-
ure to the Maastricht Treaty 
in Europe. However, the 
growth rates of those coun-
tries are very low, he said, 
seeking to distinguish the 
Indian economy from  
those economies. 

The Maastricht Treaty 

established the European 
Union, paved the way for  
the Euro and created  
EU citizenship. 

India is currently the fas-
test growing large economy in 
the world, the finance secre-
tary said, adding the deficit 
which the country’s economy 
can support in a particular 
year without expanding the 
debt is not necessarily 3 per 
cent of GDP.  

“It is much more than 3 
per cent. It is probably less 
than 4.5 per cent,” he  
pointed out. 

But is it the right approach 
to target debt, rather than fis-
cal deficit? 

Bank of Baroda Chief 
Economist Madan Sabnavis 
says the fiscal deficit reduc-
tion is a way to lower the debt 
to GDP ratio. “Hence, target-
ing the latter, rather than the 
former, is logical. But optics 
matter, and how we manage 
the deficit ratios and their 
path will still be important,” 
he points out. 

Rating agencies assess-
ment of the economy does 
lend credence to Sabnavis 
observations. For instance, 
Standard & Poor’s had said in 
May that it may raise the rat-
ings if India's fiscal deficits 
narrow meaningfully. 

The rating agencies focus 
on combined fiscal deficits of 
the Centre and the states. S&P 
wanted India to narrow its fis-
cal deficit so that the net 
change in general govern-
ment deficit falls below seven 
per cent of GDP on a struc-
tural basis.

HOW TO FISC IT 
Govt changes stance on fiscal consolidation, will 
make debt the primary target

MODI GOVERNMENT'S PUBLIC FINANCE 

BE: Budget estimates,  RE: Revised estimates, I: Interim Budget, F: Full Budget                                                                                                                 Source: Budget papers, RBI

Somanathan said 
the figure of 3% for 
fiscal deficit does 
not take into 
account the specific 
dynamics of a fast 
growing economy 
like India

ILLUSTRATION: AJAY MOHANTY



Humayun’s Tomb museum set to open
VEENU SANDHU 
New Delhi, 24 July 

Nine years after the foundation 
stone of the Humayun Tomb 
World Heritage Site Museum 

was laid, the 100,000 sq ft facility that 
offers a glimpse into the life of the sec-
ond Mughal emperor is set to open to 
the public in New Delhi. Tourism and 
culture minister Gajendra Singh 
Shekhawat will inaugurate it on July 
29, alongside Prince Rahim Aga Khan. 

The museum, a facility owned by 
the Archaeological Survey of India 
(ASI), has been designed and built by 
the Aga Khan Trust for Culture. The 
funds came from the tourism mini-
stry and the Aga Khan Trust for 
Culture, with the construction and 
exhibition supported by some 
embassies and entities from 
 corporate India. 

Nestled underground, like a step-
well (baoli), it connects the 16th cen-
tury Humayun’s Tomb complex with 
the adjacent Sunder Nursery, a her-
itage park sprinkled with monu-
ments, more than 60 of which have 
been restored in this part of Delhi that 
is steeped in history. 

The museum houses more than 
500 artefacts from the collections of 
the National Museum, ASI, and the 
Aga Khan Trust for Culture. Each of 

these pieces, which are being dis-
played for the first time, tell a story 
about the central character — 
Humayun — about whom not 
enough is commonly known. In many 
ways, the museum is also the gateway 
to Humayun’s Tomb and the cultural 
context of the Nizamuddin area, 
where the emperor rests. 

Gallery, library, travels 
The entrance leads to an immersive 
gallery, with a 270-degree screen pro-
viding a virtual tour of the many mon-
uments in the vicinity. These films 
and animations depict the evolution 
of the site over 500 years and  
the tile patterns of Humayun’s  
tomb chamber. 

Another gallery, titled “Where the 
Emperor Rests”, is a window into 
Humayun’s life and interests. One of 
the exhibits features a painting of 
Humayun, alongside another from 
the National Museum showing his 
birth. His interest in calligraphy is 
highlighted and so is his biography, 
Humayun-Nama, penned by his aunt, 
Gulbadan Begum at the request of 
Humayun’s son, Akbar.  

Humayun’s unique travelling 
library, carried on camels, is also rep-
resented, emphasising his love of 
books. His extensive travels (three 
times Marco Polo’s), which spanned 

34,000 km and included visits to 122 
cities, from Dhaka to beyond the 
Caspian Sea, are vividly captured in a 
film. This theme is further explored 
through  manuscripts and a replica of 
an inscription at the Sarnath Stupa, 
marking his visit. 

The museum underscores that he 
travelled not only for military con-
quests but also with the curiosity of a 
true traveller. 

Also part of the museum is Babur’s 
throne — ivory white and rather hum-
ble for the Mughal Empire’s founder. 

Challenging notions 
Among the lesser-known aspects of 
Humayun’s life the museum reveals 
is his respected status in Iran, 
evidenced by a scroll from the Shah 
of Iran instructing governors to wel-
come him with grandeur, challenging 

the notion that he went to Iran as a 
refugee after Sher Shah Suri’s assault. 
Artefacts like a rosewater sprinkler, a 
handwritten Quran, and a water jug 
borrowed from the National Museum 
narrate other such stories. 

Celestial spheres and a series of 
seven contemporary sculptures point 
to his interest in astronomy and 
astrology. A museum-quality model 
of Sabz Burj, said to be the mauso-
leum of his mother, Maham Begum, 
and the first Mughal monument to 
have been built in India, is  
also featured.  

The museum brings to light a 
number of historical facts through 
other exquisitely recreated models, 
such as Sher Mandal, within the 
Purana Qila fort where he died, show-
ing what its interior once looked like. 
Animations recreate the once intri-
cate interiors on large-scale models 
of the monuments. 

Another gallery, called the “Icons 
of a Sacred Landscape”, focuses on 
cultural figures from the Nizamuddin 
area, including Sufi saint Hazrat 
Nizamuddin Auliya and poet Amir 
Khusrau Dehalvi.  

Besides the permanent galleries, 
the museum has temporary ones, and 
a facilities building, to be opened lat-
er, with souvenir shops, meeting 
rooms, a café, and a library.

Inside the Humayun Tomb World Heritage Site Museum, a model of the 
mausoleum with a screen that depicts its construction through animation
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APPLE WATCH 'FOR YOUR KIDS'  
NOW AVAILABLE IN INDIA
Apple has launched the 
Apple Watch “For Your Kids” 
in India. It is a platform 
based on the Apple Watch 
series, but with features 
focused on kids and parental 
controls. It allows users to set 
up Apple Watch series with 
cellular connectivity for their 
kids, even if they do not 
have their own iPhone. The feature will allow kids to text, 
make a call while parents can keep a track of where they 
are. The Apple Watch For Your Kids is supported on Apple 
Watch SE and Apple Watch Series 4 and later, and cellular 
connectivity is available through Reliance Jio.

[ TECH DIGEST ]

Adobe introduces AI-powered 
Illustrator and Photoshop 

Adobe has 
introduced new 
updates for 
Illustrator and 
Photoshop, 
including 

enhancements that harness the power of AI. In 
Illustrator, Adobe brings new Firefly-powered features 
like Generative Shape Fill and Dimension Tool, along 
with performance boosts. In Photoshop, Adobe 
introduced the Selection Brush Tool and expanded the 
capabilities of Generate Image, empowering users to 
tackle complex edits with ease.

mybs.in/tech

Sailor’s body 
missing in INS 
Brahmaputra 
fire found
PRESS TRUST OF INDIA 
New Delhi, 24 July 

The body of Leading Seaman 
Sitendra Singh, who went 
missing following a major 
fire onboard India’s frontline 
warship INS Brahmaputra at 
the naval dockyard in 
Mumbai three days ago, was 
found on Wednesday, offi-
cials said. The warship was 
severely damaged and tilted 
heavily to one side following 
the fire on Sunday evening. 
The warship is now resting 
on her left side. 

Navy Chief Admiral 
Dinesh K Tripathi visited the 
naval dockyard on Tuesday 
and reviewed the sequence 
of events leading to the acci-
dent. The Navy said Admiral 
Tripathi directed Western 
Naval Command and the 
Naval headquarters to make 
INS Brahmaputra seaworthy 
and combat ready. 

“The Chief of Naval Staff 
was briefed on the mitigating 
actions taken to limit the 
extent of the damage, plan to 
recover and undertake 
repairs to restore the ship’s 
functionality at the earliest,” 
it said. “The Chief of Naval 
Staff directed that all actions 
by the Command and Naval 
Headquarters to make INS 
Brahmaputra seaworthy and 
combat ready are to be initi-
ated immediately,” the Navy 
said in a statement.

Rushdie’s 
attacker faces 
terrorism 
charge
ASSOCIATED PRESS 
24 July 

A man who severely injured 
author Salman Rushdie in a 
frenzied knife attack in west-
ern New York faces a new 
charge that he supported a 
terrorist group. 

An indictment unsealed 
in US District Court in Buffalo 
on Wednesday charges Hadi 
Matar with providing mate-
rial support to Hezbollah, a 
militant group based in 
Lebanon and backed by Iran. 
The indictment didn’t detail 
what evidence linked Matar 
to the group. 

The federal charge comes 
after Matar earlier this month 
rejected an offer by state pros-
ecutors to recommend a 
shorter prison sentence if he 
agreed to plead guilty in 
Chautauqua County Court, 
where he is charged with 
attempted murder and 
assault. The agreement also 
would have required him to 
plead guilty to a federal ter-
rorism-related charge, which 
hadn’t been filed yet at the 
time. Instead, both cases will 
now proceed to trial sep-
arately. Jury selection in the 
state case is set for October 15. 

Matar’s lawyer, Nathaniel 
Barone, didn’t immediately 
return a phone message 
seeking comment.



THE COMPASS

DEVANGSHU DATTA 
 

In Q1FY25, ICICI Prudential Life 
Insurance (IPRU) reported  
34.4 per cent Y-o-Y growth in 
Annualised Premium Equivalent 
(APE) to ~1,960 crore with APE in 
ULIPs up 78 per cent Y-o-Y, while 
protection and ex-ULIP individ-
ual savings segments reported 
moderate APE growth of 3.2 per 
cent and 10 per cent Y-o-Y, 
respectively. The Value of New 
Business (VNB) grew 8 per cent 
Y-o-Y to ~470 crore. The VNB 
margins declined to 24 per cent, 
down 600 basis points Y-o-Y.  

The decline in VNB margins 
was on account of a shift in the 

mix toward ULIPs and high cost 
assumptions. The net profit grew 
8.9 per cent Y-o-Y to ~230 crore, 
which was below consensus. 

If these trends continue, VNB 
margins will have to be re-rated 
downwards, while APE growth 
estimates would have to be 
upgraded. IPRU’s ability to sus-
tain strong premium growth and 
hold VNB margins will be vital. 
IPRU’s gross premium grew  
12.3 per cent Y-o-Y to ~8,280 
crore, well below consensus  
with renewal, first-year and sin-
gle premium were up 4.3 per 
cent, 48.8 per cent and 10.6 per 
cent Y-o-Y respectively. 

On the distribution side, the 

share of agency and direct chan-
nels increased Y-o-Y to 29.4 per 
cent and 15.2 per cent respec-
tively. Corporate agents and 
group channels declined Y-o-Y 
to 11.5 per cent and 15.1 per cent 
respectively. The share of the 
bancassurance channel was flat 
Y-o-Y at 28.8 per cent with gross 
business from ICICI Bank chan-
nel stable at ~100 crore per 
month. The focus on retail pro-
tection has increased within the 
ICICI Bank channel. 

The cost to weighted received 
premium rose 480 basis points 
Y-o-Y to 32.5 per cent. Y-o-Y per-
sistency improved across all 
cohorts with 49th month and 

61st month persistency at  
69.3 per cent and 65.2 per cent 
respectively. The AUM grew  
15.9 per cent Y-o-Y to ~3.09 tril-
lion, while solvency ratio moder-
ated to 187.9 per cent. 

The agency growth was driv-
en by the addition of more than 
12,000 agents, plus the launch of 
new products such as trail-based 
ULIP and 100 per cent money-
back annuity product, and 
improvements in productivity 
due to tech initiatives.  

New ULIP products such as 
one with claim-based commis-
sions, have seen good accept-
ance. The impact of surrender 
charges is not likely to be very 

significant as the share of non-
linked business, and non-par 
within that non-linked business, 
is much lower than industry 
average. The impact may be 
absorbed through changes in 
product and commissions. 

IPRU’s own online channel 
and web aggregators are signifi-
cant contributors to retail pro-
tection and there is high compe-
tition. Pricing has changed, 
affecting the demand negatively. 
IPRU has gained market share, 
although VNB margins are 
under pressure owing to the pro-
duct mix (higher share of ULIPs) 
and cost allocations.  

Scale benefits should help 

sustain margins. Given con-
tinued investments in the distri-
bution network and innovation 
in products, the management 
remains optimistic about the 
growth trajectory. 

In the calendar year 2024 
(Jan-June’24), there’s been 
growth of 28.6 per cent Y-o-Y in 
individual business in Q4FY24 
and 42.3 per cent Y-o-Y in 
Q1FY25. Led by individual APE 
growth, APE could grow by close 
to 20 per cent Y-o-Y in FY24. 
However, the base effect will 
start catching up by Q4FY25, 
normalising growth rates. The 
higher VNB cost is already 
reflecting and VNB margins may 
compress until late into FY25. 
Analysts remain optimistic 
about the stock.

Maintaining premium growth, sustaining margins vital for ICICI Pru Life

New tax structure may hit 
buyback success rate 
SAMIE MODAK 
Mumbai, 24 July 

The success rate of buybacks 
could drop under the new tax 
structure as the higher taxes may 
deter shareholders from tender-
ing their shares during the  
repurchase programmes. 

According to PRIME 
Database, the success rate – dif-
ference between the proposed 
buyback amount and actual 
repurchase made — for buy-
backs has been an average 98 per 
cent for the ~3.1 trillion worth of 
shares bought back by India Inc 
since 2015. Typically, the buy-
back price announced by the 
company is at a premium of 
between 5 per cent and 30 per 
cent to the prevailing market 
price. This premium is paid to 
entice the shareholders to tender 
the shares in the buyback as 
opposed to selling them in the 
open market. 

However, with the govern-
ment moving the buyback tax 
burden from companies to indi-
vidual shareholders — the effec-

tive tax rate on the gross pro-
ceeds via buyback could be in 
excess of 30 per cent for those in 
the top tax bracket. 

“It wouldn’t be surprising to 
see an uptick in companies 
choosing buybacks as a method 
to distribute surplus funds. 
However, from the perspective of 
the shareholders, they might 
deliberate whether to participate 
in the buyback, especially when 

they know there is an immediate 
tax cost involved. Instead, they 
may consider selling their shares 
in the open market,” said Vaibhav 
Luthra, Tax Partner, EY India. 

From October 1, the gross 
proceeds received on buyback 
of shares will be taxed in the 
hands of the shareholder  
as ‘deemed dividend’. 

More on business-standard.com 

SAMIE MODAK 
Mumbai, 24 July 

Over 70 per cent of individual inves-
tors who engage in intraday trading 
incurred an average loss of ~5,371 
during 2022-23 (FY23), according to 
a study conducted by the Securities 
and Exchange Board of India (Sebi). 

Intraday trades involve buying 
and selling securities within the 
same trading day. The study covered 
nearly 7 million investors trading in 
the equity cash segment. 

In January 2023, another Sebi 

study revealed that 90 per cent of 
active futures and options investors 
(those trading more than five times 
a year) have made an average loss of 
~60,000 crore in 2021-22. 

Both studies by the market reg-
ulator highlight how the odds are 
stacked against small investors, who 
are often lured into equities trading 
by the prospect of quick gains. 

“The study is expected to 
enhance awareness among individ-
ual traders about the risks involved 
in intraday trading in the equity cash 
segment,” Sebi said in a press 
release. The average daily trading 
turnover for the cash segment has 
reached ~1.5 trillion so far this 
month, with about a third of these 
trades being intraday.  

The latest study also points to a 
surge in investors engaging in high-
risk intraday trading. 

According to Sebi data, the 
number of intraday traders among 
the top 10 brokers — who account 

for 86 per cent of the market share 
— has increased fourfold, rising to 
6.9 million in FY23 from 1.5 million 
in 2018-19 (FY19). This rise has been 
accompanied by a decline in the 
average trading ticket size. 

“There has been a decline in the 
average trade size of individual 
traders across trade groups over the 
years. The average trade size 
declined to ~35,333 in FY23 from 
~76,205 in FY19, due to the addition 

of a large number of new traders 
with low trade size after 2019-20,” 
Sebi observed. 

Interestingly, the share of ‘young’ 
traders — those under 30 years of 
age — has grown to 48 per cent in 

FY23 from 18 per cent in FY19. 
The study found that the propor-

tion of loss-makers among young 
traders was higher than the overall 
sample at 76 per cent. Meanwhile, 
the proportion of loss-makers am -
ong ‘very frequent’ traders (those 
executing more than 500 trades 
annually) was higher at 80 per cent. 

The study also revealed that loss-
makers conducted more trades on 
average than profit-makers. 

Data also showed that participa-
tion in intraday trading has 
increased in smaller towns and cities 
compared to top-tier cities. 

“Participation from Tier-I, Tier-
II, and Tier-III cities has increased 
3x, 5x, and 10x, respectively, in FY23 
compared to FY19,” it added. 

71% intraday traders pay the price chasing quick gains
                                              FY19           FY22          FY23 

Average profit/loss (~)     -10,042      -2,484     -2,069 

Sample size (mn)                    1.49          7.83         6.89 

% loss-makers                           65              69             71 

Their avg loss (~)              -20,701      -6,607     -5,371 

Avg gain of profit makers (~)    9,409        6,910       5,989 
Source: Sebi

AGAINST THE ODDS KEY HIGHLIGHTS
n Around 1 in 3 individuals trading in the 

equity cash segment trades intraday 

n Intraday traders (at top 10 brokers) rose to 
6.9 mn in FY23 from 1.5 mn in FY19 

n Share of young intraday traders (age  
less than 30 years) has grown to 48%  
in FY23 from 18% in FY19 

n Proportion of female traders (by intraday 
trader count) declined to 16% in FY23 
from 20% in FY19 

n Participation from Tier-I, Tier-II,  
Tier-III cities (in the sample) increased to  
3x, 5x, 10x, respectively, in FY23 as  
compared to FY19

Investor
 <

The Smart The stock of Torrent Pharmaceuticals was up 11 per cent 
over the past month. Given a strong growth outlook for 
the India and Brazil businesses, coupled with growing 
German and US formulations, Antique Stock Broking 
expects Torrent’s revenue to grow at an annual rate  
of 13 per cent over a two-year period

QUICK TAKE: GROWTH OUTLOOK STRONG FOR TORRENT PHARMA “We think the increase in 
(stock market) tax rates and 
the removal of indexation 
benefits…clearly are negative 
in the near term” 

SURESH GANAPATHY,  
Head of Financial Services 
Research, Macquarie 

NEW DELHI   |    
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(Share price in ~)

EYEING YOUR SHARE 
On average, ~31,000 crore worth buybacks undertaken  
annually since 2015 
n Offer amount     n Acquired amount (~ cr)     n No. of issues

    13       37      50      63      69      55       42      58      48       18 
 2015   2016  2017   2018   2019  2020   2021   2022  2023   2024 
Source: PRIME Database
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Sebi study underscores 
the risks associated 
with intraday trading

Brokerages’ thumbs up to Budget 
but for capital gains tax curveball
PUNEET WADHWA 
New Delhi, 24 July 

Most brokerages have given a 
thumbs up to the Budget 
proposals, except for the 

sweeping changes in the capital gains 
tax regime, which they feel can set 
the cat among the pigeons in the 
equity and real estate asset classes. 

Over the next few days, as the 
markets read and take in the Budget 
fine print, they will also keep an eye 
on the ongoing April-June quarter 
earnings season (2024-25), the  
progress of the monsoon back home, 
and the policy actions of the Reserve 
Bank of India. 

Globally, developments related to 
the US presidential elections, the 
geopolitical situation, and crude oil 
prices are some of the factors that 
can sway market sentiment. 

Meanwhile, here is how leading 
brokerages have interpreted the 
Budget proposals: 

Goldman Sachs 
The government ticked all crucial 
macro-prudential boxes. Revenue 
targets look broadly achievable and 
tax assumptions realistic. The Budget 
promised a policy framework for 
long-term economic development to 
set the scope for the next generation 
of factor market (land, labour, cap-
ital, and technology) reforms in con-
junction with state governments. 

We remain positive on Indian 
equities given macro resilience and 
strong earnings delivery, which 
should keep their relative appeal 
intact despite elevated valuations. 

Continue to favour domestic sec-
tors, including rural infrastructure, 
energy security, tourism, and  
housing, which align well with  
the measures announced in the 
Budget. 

Morgan Stanley 
There are three big surprises. The 
first is the unique incentive scheme 
for job creation. The second is the 
simplification of the tax code, includ-
ing the unification of tax deducted 
at source rates, capital gains tax rates, 
rationalisation of import duties, 
removal of angel tax, and a promise 
for further simplification by the next 
Budget. Lastly, the lower-than-
expected fiscal deficit. 

The lack of populist spending is 
in line with expectations, although 
the increase in capital gains tax for 
equities is against our expectation of 
no change. We remain constructive 
on Indian equities, with a bias for 
large caps over small and midcaps. 
Overweight in financials, consumer 
discretionary, industrials, and tech-

nology; underweight in other sectors. 

Nomura 
Acceleration in government spend-
ing in line with the Budget targets 
could add some momentum to the 
growth cycle, following an election-
driven lull. However, the key to 
stronger growth will be recoveries in 
both private consumption and pri-
vate capital expenditure (capex). 

In terms of consumption stimu-
lus, while the income-tax cuts are 
targeted at consumers with a higher 
marginal propensity to consume, 
some positive impact could be coun-
tered by the potential hit from higher  
capital gains tax on their invest-
ments amid already tightening 
credit conditions. 

UBS 
Higher securities transaction tax 
(STT) on derivatives transactions 
could lead to some near-term  
softness in the futures and options 
segment. Lowering individual tax 
burdens in the new tax slabs could 
help support consumption (at the 
low- to mid-level). 

Removal of indexation benefits 
while calculating capital gains taxa-
tion on non-financial assets (like real 
estate/gold) may help make financial 
assets more attractive and formalise 
savings, and in particular, hurt the 
real estate sector. 

CLSA 
Indexation benefit removal and low-
ering of long-term capital gains tax 

are unlikely to impact end-users who 
sell their existing house and reinvest 
in a new house, but it will impact 
investors who sell their house 
(investment) and reinvest in other 
asset classes.  

The new regime is likely to be 
negative for investors with a holding 
period of less than five years and 
where property price appreciation is 
moderate (less than 10 per cent per 
annum). 

Higher allocation for Pradhan 
Mantri Awas Yojana should benefit 
affordable and mid-income housing 
players like Sobha, Prestige Estates, 
Sunteck Realty, and Godrej 
Properties. 

PhillipCapital 
While capital gains tax rates (short- 
and long-term) have been raised 
along with rationalisation across 
assets, we do not expect this to have 
a lasting adverse impact on equity 
market investments. 

The Budget is a continuation of 
the Interim Budget with a persisting 
focus on capex. Incrementally high-
est priority is given to sustainable 
employment creation, with no signs 
of populism. 

Motilal Oswal 
The absence of the much-expected 
direct boost to consumption was a 
disappointment. However, the 
increased focus on employment gen-
eration through skill development 
and marginally higher income in the 
hands of the salaried class via adjust-
ments in tax slabs in the new  
tax regime and higher limits for stan-
dard deduction may indirectly  
benefit consumption demand  
marginally. 

The combination of around 7 per 
cent gross domestic product growth 
and nearly 15 per cent Nifty earnings 
compound annual growth rate in 
2023-24 through 2025-26, stable cur-
rency, moderating inflation, and 
buoyant retail participation may 
keep sentiment strong. 

Emkay Global 
The increase in capital gains tax has 
been marginal, and we do not see it 
as a major worry. The tax on buy-
backs could adversely affect payouts 
and, at the margin, hurt return  
ratios and valuations of some high-
cash generators; many companies, 
however, may not change their 
behaviour. 

The increase in STT on deriva-
tives is also relatively minor. Overall, 
the increase in taxes on capital mar-
kets has not been severe and is 
unlikely to affect market valuations 
materially. 

SUNDAR SETHURAMAN 
Mumbai, 24 July 

Benchmarks indices extended the 
losses for the fourth consecutive day 
on Wednesday after the 
government announced a hike in 
securities transaction tax and short 
term capital gains tax in the Budget. 

The Sensex closed at 80,149, with 
a decline of 280 points, or 0.4 per 
cent. The Nifty fell 66 points, or  
0.3 per cent, to end the session at 
24,414. The Sensex and the Nifty hit 
intraday lows of 79,751 and 24,307, 
respectively. FPIs sold shares worth 
~5,131 crore on Wednesday, while 
domestic institutions stepped up 
buying, infusing ~3,137 crore into 
the cash market. 

The government has announced 
a steep increase in securities 
transaction tax (STT) in the 
derivatives segment to curb 
speculative trading activity. It has 
also raised the short-term and 
long-term capital gains taxes  
on equities. 

“We remain cautious on the 
markets. A good Budget is in the 
price and unlikely to move the 
needle significantly. On the other 
hand, we are looking at a tepid 
earnings season, as topline growth 
remains moderate and margin 
tailwinds are petering out. Also, 
rate cuts are at least 1-2 quarters 
away and valuations are stretched 
at 21.4x one-year forward P/E of 
Nifty, with no imminent upg -
rades,” said Seshadri Sen, head of 
research and strategist, Emkay 
Global Financial Services. 

Benchmarks extend losses 

As markets sift through Budget fine print, they also monitor Q1 earnings, monsoon trends, global cues
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ABHISHEK KUMAR 
Mumbai, 24 July 

With  domestic gold prices slid-
ing following the sharp cut in 
Customs duties announced in 
the Budget, the net asset value 
(NAV) of gold exchange-traded 
funds (ETFs) took around a 5 per 
cent hit on Tuesday. However, 
data shows investors avoided 
any knee-jerk reaction. 

The assets under manage-
ment (AUM) of gold ETFs, which 
stood at ~34,868 crore on 
Monday, declined 5.2 per cent to 
~33,155 crore on Tuesday. 
Adjusted for the mark-to-market 
losses (decline in NAV), the AUM 
is almost unchanged. On the 
National Stock Exchange, gold 
ETFs were trading at a premium 
to NAV on Tuesday, at least in 
the latter part of the session. 

Nippon India ETF Gold 
BeES, which is the largest in 
terms of AUM at ~10,941 crore, 
ended the session on Tuesday at 
a price of ~60.16 per unit, com-
pared to its NAV of ~58.62. The 
volumes swelled to 26.8 million 
compared to 7.6 million on 
Monday.  

The ETFs declined around 1 

per cent on Wednesday. 
According to investment 

advisors, existing investors may 
have decided to stick to their 
investments as prices slumped 
immediately after the ann -
ouncement and considering the 
tax implications. They added 
that some investors may have 
deployed money to buy ETF 
units after correction. 

“Exiting investments in 
gold with a plan to re-
enter at a lower price 
may not be the 
right thing to 
do, consider-
ing the tax 
implica-
tions. As 
investors 
have made 
a good amo -
unt of gains 
from their gold investments in 
the recent past, they would end 
up paying a significant amount 
of tax. Changing the invest-
ment strategy just because of 
the change in import duty is not 
warranted,” said Vishal 
Dhawan, founder and chief 
executive officer of Plan Ahead 
Wealth Advisors.  

According to experts, the 
slump in gold prices could have 
been higher if the yellow metal 
was not already trading at a dis-
count.  

“The market was already 
pricing in a 2 per cent cut as the 
discount as per parity (pre-
Budget) reached ~1,500. Accor -
ding to the announcement, the 
government will charge 5 per 

cent basic Cu stoms duty 
and 1 per cent in agri-
culture infra and 

development cess on 
gold and sil ver imports, 

lower ing import 
duties to 6 per 

cent from 15 per 
cent. This move 

could lift retail 
demand and help 

cut smuggling activ-
ities,” said Navneet Damani, 
group senior vice-president and 
head of commodity and cur-
rency research at Motilal Oswal 
Financial Services.  

Damani said the outlook on 
gold remains positive, citing geo-
political tensions, rate-cut expe -
ctations by the US Federal 
Reserve, and demand from cen-
tral banks. 

Gold ETF investors anchored 
amid price downturn
Adjusted for fall in NAV, AUM of gold ETFs remains unaffected



SANJAY KUMAR SINGH 
 

The Union Budget on 
Tuesday proposed to change 
the long-term capital gains 
(LTCG) tax rate on sale of 
property. Earlier, the rate was 
20 per cent with indexation 
benefit. The Budget proposed 
a rate of 12.5 per cent without 
indexation benefit. Experts 
say the proposed LTCG tax 
norms could be advanta-
geous or disadvantageous, 
depending on the holding 
period and quantum of gains.   

Positive scenario 
Consider the case of a per-

son who bought a property in 
FY2001-02 for ~10 lakh and 
sold it in FY 2024-25 for  
~1 crore. Under the earlier 
regime, her indexed cost of 
acquisition (with an 
assumed cost inflation 
index for FY2024-25) 
would be ~36.5 lakh and the 
capital gain would be  
~63.5 lakh. Her tax bill at the 
rate of 20 per cent would be 
~12.7 lakh. 

With the proposed 
change, the acquisition cost 
remains ~10 lakh and the cap-
ital gain now rises to ~90 
lakh. At the rate of 12.5 per 
cent, the tax bill comes to 
~11.25 lakh, lower than the 
~12.7 lakh under the earlier 
tax norms. 

“In the case of very old 
properties, which have a low 
acquisition cost, even infla-
tion indexing does not 

change the acquisition cost 
too much. In such cases, the 
seller would pay less under 
the proposed tax norms,” 
says Arnav Pandya, founder, 
Moneyeduschool. 

Negative scenario 
Consider another scenario 

where a person purchases a 
property for ~75 lakh in 
FY2021-22 and sells it for  
~1 crore in FY2024-25. 

Under the old norms, the 
purchase price of ~75 lakh 
would become ~86.36 on 

indexation (cost inflation 
index for FY2024-25 
assumed). The LTCG would 
be ~13.64 lakh. At the tax rate 
of 20 per cent, the tax bill 
would be ~2.73 lakh. Under 
the proposed norms, the 
acquisition cost remains ~75 
lakh. The capital gain is ~25 
lakh. Applying the tax rate of 
12.5 per cent, the tax bill 
comes to ~3.12 lakh, higher 
than the tax bill of ~2.73 lakh 
under the old norms. 

“As the time period 
between the acquisition and 
transfer of property goes 
down, the proposed taxation 
norm may be detrimental,” 
says Yogesh Kale , executive 
director, Nangia Andersen 
LLP. The proposed norms 
would be disadvantageous in 
one more situation. “Under 
the proposed taxation, one 
may have to pay tax even if 
the inflation-adjusted returns 
from the transfer of property 
are negative,” says Kale. 

The taxation impact 
would depend on the year of 
acquisition and quantum of 
gains. “For investors with 
windfall gains, this amend-
ment will significantly 
reduce the tax burden 

whereas investors who were-
n’t able to ride the real estate 
rally may feel the pinch,” says 
Archit Gupta, founder and 
chief executive officer (CEO), 
Clear. According to Adhil 
Shetty, CEO, Bankbazaar, 
“With the indexation benefit 
gone, the relevance of real 
estate as an investment will 
reduce, especially in cities 
where the price rise is muted 
and averages 3-5 per cent 
annually.” 

What can you do? 
Property sellers can explore a 
few exemptions on LTCG. “To 
avoid tax on capital gains, 
invest in capital gains bonds 
(Section 54EC) within a stip-
ulated period, reinvest the 
capital gain in another res-
idential property within a 
stipulated period (Section 
54), or deposit the capital 
gains in a capital gains 
account scheme with a bank 
until you buy the property 
you have finalised or till you 
file your tax return for that 
assessment year, whichever 
is earlier,” says Vishal 
Dhawan, chief financial 
planner, Plan Ahead Wealth 
Advisors.

YOUR 
MONEY

Holding period,  
gains to decide if 
norms are beneficial

PROPOSED LTCG TAX ON REAL ESTATE

2 THE SMART INVESTOR 
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HOW BUDGET PROPOSALS WILL CHANGE TAX BILL  
ON CAPITAL GAINS FROM PROPERTY SALE (Figures in ~)

Particulars                                                                      For property   For property acquired        For property acquired  
                                                                                 acquired before       during FY 2001-02              during FY 2021-22  

                                                                                      1 April 2001                      
                                                                       (No change proposed)                      

                                                                                                                                Current    Proposed       Current     Proposed  
                                                                                                        taxation      taxation     taxation       taxation 
Sale consideration of residential                                             10,000,000       10,000,000    10,000,000   10,000,000     10,000,000 
house (sold in FY25)                                                                                           
Cost of acquisition in FY 1986-87                                                        200,000                       —                    —                    —                     —      
Market value as on 1st April 2001 / Cost  1,000,000                         1,000,000         1,000,000      1,000,000     7,500,000        7,500,000 
of acquisition in FY 2001-02 / FY 2021-22 / 2022-23                                      
Cost inflation index for FY 2001-02 / FY 2021-22                                          100                     100                   NA                   317                    NA  
Cost inflation index for FY 2024-25 (Assumed)                                           365                     365                   NA                 365                    NA  
Indexed cost of acquisition / market value                                    3,650,000         3,650,000       1,000,000      8,635,647        7,500,000 
as on 1st April 2001                                                                                               
Long term capital gains                                                                    6,350,000         6,350,000      9,000,000        1,364,353       2,500,000  
Tax rate                                                                                                       20%                  20%           12.50%               20%            12.50% 
Tax on long term capital gains                                                          1,270,000          1,270,000         1,125,000           272,871            312,500 

Source: Nangia Andersen LLP

High credit cost, margins 
to weigh on Bajaj Finance
NIKITA VASHISHTA 
Mumbai, 24 July 

T
he share price of Bajaj 
Finance may remain muted 
in the near term, analysts 
cautioned on Wednesday, 

as they monitor the non-banking 
finance company's (NBFC’s) credit 
costs and margin trajectory over the 
next couple of months. 

Bajaj Finance may also face net 
interest margin (NIM) pressure in 
the July-September (Q2) quarter of 
the current financial year (FY25), 
which may limit upside in stock 
price, they said. 

“After a 21 basis 
points (bps) contrac-
tion in Q4FY24, NIM 
contracted another 23 
bps quarter-on-
quarter (Q-o-Q) in 
Q1FY25. Cost of funds 
also inched up to 7.94 
per cent in the June 
quarter from 7.86 per 
cent Q-o-Q. With a 
likely shift in assets 
under management (AUM) mix, we 
expect margins to be under pressure 
in Q2 as well,” said Renish Bhuva 
and Chintan Shah of ICICI 
Securities. On the bourses, Bajaj 
Finance share price fell 2.8 per cent 
intraday to ~6,543 per share on the 
BSE on Wednesday. It ended 1.8 per 
cent lower (~6,610) against a 0.3 per 
cent dip in the BSE Sensex index. 

Bajaj Finance reported a consoli-
dated net profit of ~3,912 crore (up 14 
per cent year-on-year and 2 per cent 
Q-o-Q). Analysts, however, said this 
growth was restricted due to an 
uptick in credit costs, which came 
at 2 per cent in Q1FY25 against 1.6 

per cent in Q4FY24. This was higher 
than the management's FY25 guid-
ance of 1.75-1.85 per cent. 

Its net interest income (NII) grew 
25 per cent Y-o-Y and 4 per cent Q-
o-Q to ~8,365 crore, but NIM fell to 
around 9.8 per cent. That apart, Bajaj 
Finance’s loan losses and provisions 
rose to ~1,685 crore in Q1FY25, up 
from ~995 crore in Q1FY24, primarily 
on account of muted collection  
efficiencies due to the elections and 
heat wave.  

The company has seen some 
moderation in personal loans with 
the NBFC losing market share in the 
segment (which has declined 

around 30 bps to 6.7 
per cent in Q1FY25). 
Against this, analysts 
at Motilal Oswal 
Financial Services 
(MOFSL) expect 
higher growth in the 
secured product seg-
ment to keep yields 
under pressure in the 
near-term. 

“BAF’s key pro-
duct segments (until now) have 
been the secular growth segments. 
However, its foray into multiple 
new products such as cars, tractors, 
commercial vehicles, and micro-
finance could (in future) make its 
growth vulnerable to cyclicality 
despite having a well-diversified 
product mix,” they said. 

Analysts at MOFSL have cut their 
FY26 net profit estimate by 3 per cent 
to factor in higher steady-state nor-
malised credit costs.  

“Despite a healthy net profit 
CAGR estimate of 24 per cent over 
FY24-FY26, and RoA/RoE of 4.2 per 
cent/22 per cent in FY26, we see lim-

ited upside catalysts,” the brokerage 
said with a ‘neutral’ rating and a 
lower target price of ~7,500. 

Those at Nomura, while main-
taining FY25/26 earnings per share 
(EPS) estimate and ‘neutral’ rating, 
also trimmed their target price to 
~7,200 (from ~7,500) due to near-
term uncertainties. Phillip Capital 
has cut net profit estimates by 1 per 
cent for FY25 and 7 per cent for FY26. 
The brokerage, however, maintained 
a ‘buy’ rating on the stock and a tar-
get price of ~10,000. 

HUL down 2% 
on muted    
net growth  
The shares of Hindustan 
Unilever Ltd (HUL) on 
Wednesday ended nearly 2 per 
cent lower after the company 
reported just 2.2 per cent rise in 
consolidated net profit at ~2,612 
crore for Q1FY25 impacted by 
price reductions. The stock 
ended at ~2,716.80, down 1.80 
per cent on the BSE. During the 
day, it went lower by 3.33 per 
cent to ~2,674.10. At the NSE, it 
dipped 1.64 per cent to settle at 
~2,720.95. During the day, 
shares of the company declined 
3.29 per cent to ~2,675.10. The 
company's market valuation 
eroded by ~11,677.47 crore to 
~6,38,336.95 crore. The FMCG 
major had posted a net profit of 
~2,556 crore in June quarter 
FY24, according to a regulatory 
filing on Tuesday. PTI

Aditya Birla Sun Life AMC on Wednesday said its 
net profit for the first quarter of FY25 stood at  
~236 crore, 28 per cent higher than in the same 
quarter of FY24. The revenue from operations 
jumped 24 per cent year-on-year (Y-o-Y) to ~387 
crore, while total revenue also surged 24 per cent to 

~481 crore. In a release, the AMC said its alternate 
assets grew by 19 per cent Y-o-Y to ~3.7 trillion for 
the quarter ending June 30, 2024. ABSL AMC mutual 
fund assets went up 19 per cent Y-o-Y to ~3.5 trillion, 
the AMC said. 
 BS REPORTER

Aditya Birla Sun Life AMC Q1 profit rises 28%

Bajaj Finance’s loan 
losses and provisions 
rose to ~1,685 crore 
in Q1FY25, up from 
~995 crore in Q1FY24, 
due to muted 
collection efficiencies 
due to the polls and 
heat wave



MARKET OVERVIEW 
INDEX                                    PE     SHRS      TRDS                             1 YR 
AGGREGATES                   C/S        MN         ‘000    ADV   DEC  RETURN 

SENSEX                   26.4/31.6       9.9        359      11     19       20.7 
NIFTY 50                 25.7/30.5   366.6      7312      19     31       24.1 

C = CONSOLIDATED;  S = STANDALONE 
  

                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)       8886       137217             348233    71019778   
SHARES(IN MN)             952.9        4877.5                   19   34570.8   
TRADES(000)                  4959          44577                     -     208647   
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           44,967,628                      45,623,711  
NSE                                           44,457,465                      45,173,134  
DERIVATIVES                           28,975,023                      28,975,023

TRADING ACTIVITY 
(~ crore)                                       FIIs                                         MF 
                                      Equity               Debt             Equity               Debt 
                                          Net                 Net                  Net                 Net 

On 23 Jul                     -1549             2465                    -                    - 
On 22 Jul                      8347                 36                    -                    - 
On 19 Jul                      1824             1590              -660               834 
On 18 Jul                      5053             2932            -1899              -497 
On 16 Jul                      1661             1277              -776            -1832 
Jul till date                 37841           15457              2101             4779 
2024 till date             43587           86448          193509        -149578

FIIS IN DERIVATIVES 
(~crore)                           Index         Stock         Index        Index     Stock 
                                           NET             Net        Fut OI       Opt OI          OI 

On 23 Jul                      -3435        -4030           0.6           6.2        4.9 
On 22 Jul                     12665         7552           0.6           5.4        5.1 
On 19 Jul                     13796           537           0.6           4.6        5.1 
On 18 Jul                     41383         5927           0.6           3.1        5.0 
On 16 Jul                    -19192        -2952           0.6           4.2        4.9 
Jul till date                 -63586         3328               -               -            - 
2024 till date         -1310444       29661               -               -            - 

OI in number of contracts(million) 

BSE SENSEX

Adani Enter                    2970.7     -0.8     0.8    104.5    119.1 
Adani Ports                    1484.8     -1.5     1.0      39.5    184.5 
Apollo Hosp                   6422.6      0.3     0.6    102.8      91.4 
Asian Paints                   2912.8      0.5     1.2      55.0      55.8 
Axis Bank                       1239.3     -1.9     3.1      14.5      15.4 
Bajaj Auto                      9260.2     -1.3     1.0      32.3      33.1 
Bajaj Fin                         6607.2     -1.8     1.7      28.3      31.3 
Bajaj Finsrv                    1579.3     -2.4     0.9      30.9    215.5 
Bharti Airtel                   1455.2     -0.7     3.4    110.9    166.1 
BPCL                                 315.0      2.9     0.6        5.1        7.1 
Britannia                        5829.5     -1.9     0.6      65.6      67.4 
Cipla                               1503.5      0.4     0.7      29.5      29.8 
Coal India                         493.8      1.4     1.0        9.4      19.3 
Divis Lab                         4551.6      0.5     0.5      75.5      76.7 
Dr Reddys                       6820.2     -0.7     0.7      20.4      26.2 
Eicher Motor                  4915.4     -0.1     0.6      33.7      35.9 
Grasim Ind                     2806.9     -0.6     0.9      32.9    195.5 
HCL Techno                    1583.7     -0.9     1.5      26.2      37.2 
HDFC Bank                     1604.1     -0.9   10.9      19.0      18.8 
HDFC Std Life                  672.8      4.5     0.6      91.9      88.7 
Hero MotoCorp             5417.8     -1.7     0.6      28.9      27.3 
Hindalco                           651.6     -0.3     0.9      14.4      39.6 
HUL                                 2717.1     -1.8     2.2      62.1      62.7 
ICICI Bank                      1223.0     -0.3     7.7      19.4      21.1 
IndusInd Bank               1396.7     -1.2     0.8           -      12.2 
Infosys                           1834.0     -0.2     5.9      28.6      28.2 

ITC                                    494.1      0.4     5.5      30.2      30.2 
JSW Steel                         881.4     -1.4     1.1      29.4      28.6 
Kotak Mah Bank            1746.2     -1.3     2.3      16.1      20.9 
L & T                                3519.5     -0.5     4.3      37.1      52.0 
LTIMind                            5665.2     -0.4     0.5      36.8      37.6 
Mah & Mah                    2805.5     -0.6     2.5      31.0      32.6 
Maruti Suzuki              12487.3     -1.1     1.5      29.1      29.7 
Nestle India                    2541.4     -1.6     0.8           -      76.7 
NTPC                                392.6      2.7     1.7      18.3      21.1 
ONGC                               319.6      1.7     1.5        8.2      10.1 
Power Grid                       337.2      0.9     1.4      20.1      20.3 
Reliance Ind                   2991.4      0.5     9.2      29.4      50.6 
SBI                                    852.0     -1.4     2.9      11.3      12.4 
SBI Life Ins                     1633.0      2.4     0.7           -      86.4 
Shriram TrFn                 2724.3     -0.5     0.7      13.9      14.2 
Sun Pharma                   1619.5      1.1     1.6      40.6    135.9 
Tata Consumer P           1231.3     -2.0     0.7    102.0    119.8 
Tata Motors                   1027.7      2.6     1.6      10.9      43.2 
Tata Steel                         160.3      0.2     1.2           -      45.0 
TCS                                 4306.3      0.1     3.9      33.2      34.5 
Tech Mahindra              1533.3      2.7     0.9      63.6      70.4 
Titan Company              3478.4      0.3     1.3      88.3      87.2 
UltraTech                     11453.4     -0.8     1.2      47.1      48.2 
Wipro                               500.1     -0.1     0.6      23.4      29.4 
Nifty 50                         24413.5  â-0.3 100.0      25.7      30.5

Adani Ports                    1484.5     -1.6      1.1      39.5    184.5 
Asian Paints                   2911.9      0.5      1.4      55.0      55.8 
Axis Bank                       1239.8     -1.8      3.7      14.5      15.4 
Bajaj Fin                         6610.1     -1.8      1.9      28.3      31.3 
Bajaj Finsrv                    1578.5     -2.4      1.0      30.9    215.4 
Bharti Airtel                   1455.6     -0.6      4.0    111.0    166.1 
HCL Techno                    1584.6     -0.8      1.8      26.2      37.2 
HDFC Bank                     1604.7     -0.8    12.8      19.1      18.8 
HUL                                 2716.8     -1.8      2.6      62.1      62.7 
ICICI Bank                      1222.7     -0.4      9.0      19.4      21.0 
IndusInd Bank               1397.2     -1.1      1.0           -      12.2 
Infosys                           1830.2     -0.4      6.9      28.5      28.1 
ITC                                    494.1      0.4      6.5      30.2      30.2 
JSW Steel                         881.4     -1.3      1.2      29.5      28.6 
Kotak Mah Bank            1746.1     -1.3      2.7      16.1      20.9 
L & T                                3519.4     -0.5      5.1      37.1      52.0 

Mah & Mah                    2805.8     -0.6      3.0      31.0      32.6 
Maruti Suzuki              12493.5     -1.1      1.7      29.1      29.7 
Nestle India                    2543.8     -1.4      1.0           -      76.7 
NTPC                                392.6      2.7      2.0      18.3      21.1 
Power Grid                       337.2      0.9      1.6      20.1      20.3 
Reliance Ind                   2990.7      0.5    10.8      29.4      50.6 
SBI                                    852.3     -1.3      3.4      11.3      12.5 
Sun Pharma                   1619.8      1.1      1.9      40.6    136.0 
Tata Motors                   1027.7      2.6      1.9      10.9      43.2 
Tata Steel                         160.3      0.2      1.4           -      45.0 
TCS                                 4306.2      0.1      4.6      33.2      34.5 
Tech Mahindra              1534.4      2.7      1.0      63.6      70.5 
Titan Company              3473.0      0.1      1.5      88.2      87.0 
UltraTech                     11458.6     -0.7      1.4      47.2      48.2 
BSE SENSEX                80148.9  â-0.3 100.0      26.4      31.6

C = Consolidated; S = Standalone

Americas (Jul 23,24) 
Nasdaq Composite                                 17997.4               -0.1  
Dow Jones                                               40358.1               -0.1  
S&P/ TSX Composite                              22813.8               -0.3  
Europe/Africa (Jul 23,24) 
IBEX 35                                                    11214.8                0.0  
FTSE 100                                                    8145.3               -0.3  
DAX                                                          18423.5               -0.7  
CAC 40                                                       7517.5               -1.1  
Asia/Pacific (Jul 24,24) 
Hang Seng                                               17311.1               -0.9  
Nikkei 225                                                39154.9               -1.1  

Asia/Pacific (Jul 24,24) 
Taiwan Taiex (Jul 23)                              22871.8                2.8  
Straits Times                                             3460.8                0.0  
Stock Exchange of Thai                            1298.1               -0.3  
Shanghai Se Comp                                   2902.0               -0.5  
Kuala Lumpur Comp                                 1621.1               -0.5  
Kospi                                                          2758.7               -0.6  
Jakarta Composite                                   7262.8               -0.7  
Volatility (Jul 23,24) 
CBOE S&P 500                                               15.4                4.9  
CBOE Dow Jones                                           14.0               -0.3

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

BSE Sensex                                80,429.0           80,343.4           80,519.6            79,750.5          80,148.9        -280.2           -0.3 

BSE Sensex 50                            25,720.9           25,700.1           25,750.1            25,549.5          25,651.3          -69.6           -0.3 

BSE-100                                      25,820.1           25,806.6           25,873.1            25,681.6          25,784.6          -35.6           -0.1 

BSE-200                                      11,270.1           11,274.1           11,305.7            11,231.6          11,276.1             6.0            0.1 

BSE-500                                      36,120.1           36,139.1           36,277.4            36,054.6          36,204.6           84.5            0.2 

BSE IPO                                      15,952.8           16,009.3           16,298.4            16,007.9          16,274.7         321.9            2.0 

Dollex-30                                      7,890.2                        -                        -                          -            7,860.6          -29.5           -0.4 

Nifty 50                                       24,479.1           24,445.0           24,504.3            24,307.3          24,413.5          -65.6           -0.3 

Nifty next50                               71,632.2           71,704.3           72,163.8            71,449.9          71,844.7         212.4            0.3 

Nifty 500                                     22,865.2           22,856.9           22,965.5            22,816.8          22,921.5           56.3            0.2 

India VIX                                            12.8                  12.7                  14.0                    11.6                 11.8            -1.0           -7.7 

Nifty CPSE                                    7,098.8             7,087.2             7,243.2              7,071.9            7,176.1           77.3            1.1

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  57,265.3                    57,171.4                    -0.2 
Bankex                             59,354.0                    58,784.0                    -1.0 
Cons. Durables                59,036.2                    59,666.0                      1.1 
Cap. Goods                      71,199.0                    71,559.4                      0.5 
FMCG                               22,546.2                    22,493.6                    -0.2 
Healthcare                       38,741.5                    39,099.7                      0.9 
Infra                                       705.1                         710.1                      0.7 
IT                                      40,926.9                    41,028.4                      0.2 
Metal                                31,533.9                    31,638.3                      0.3 
Oil & Gas                          30,367.1                    30,880.9                      1.7 
Power                                 7,824.4                      7,921.1                      1.2 
PSU                                   21,744.0                    21,889.9                      0.7 
Realty                                 8,329.9                      8,391.3                      0.7

BSE SECTORAL INDICES

India Cement                      351.5              349.7               0.5 
Au Small Fin                        661.6              659.6               0.3 
Navin Fluo                         3542.1            3531.6               0.3 
IndiaMART Int                  3015.9            3007.6               0.3 
Godrej Prpty                     3133.3            3124.7               0.3 

SBI Card & Pay                   737.0              743.6             -0.9 
Apollo Tyres                        535.3              539.3             -0.7 
Mphasis                            2857.8            2869.9             -0.4 
Eicher Motor                    4895.9            4915.4             -0.4 
Bharti Airtel                      1449.8            1455.2             -0.4

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

Company                                                                Days                   2-week Avg                        Change                         Close                  *Price 
                                                                          Volume                          Volume                                 %                          price                    %chg 

Thyrocare Tech                                     2709779.0                       91563.5                       2859.5                      771.0                    18.6 
Palash Sec                                               209046.0                         8445.9                       2375.1                      134.6                      0.3 
Nahar Ind                                               2857010.0                     115648.5                       2370.4                      154.4                    15.1 
Arrow green                                          1296335.0                       71195.3                       1720.8                      664.9                    11.4 
Bfam - Liquidbe                                      124034.0                         6894.7                       1699.0                    1000.0                      0.0 
Epigral                                                   1212748.0                       68764.2                       1663.6                    1642.7                    11.7 
Khadim India                                           608174.0                       38803.0                       1467.3                      398.2                      5.8 
Avanti Feeds                                        30952696.0                   1976963.0                       1465.7                      733.7                    13.8 
Manoj Vaibha                                        1428442.0                     107402.8                       1230.0                      254.9                      5.2 
Agri-Tech I                                             1352103.0                     106726.8                       1166.9                      279.1                    20.0 

F&O SNAPSHOT

                                     Expiry   Strike Traded      Open    % Chg  
(In Million)                      Date     Price       Qty  Interest        (OI) 

Index 
Nifty Bank           24/07/24  51000   506.9         2.3      33.3  
Nifty Bank           24/07/24  51200   424.4         3.7    547.4  
Nifty Bank           24/07/24  50500   406.3         1.9      87.3  
Nifty Bank           24/07/24  50800   338.4         1.6    278.7  
Nifty Bank           24/07/24  51100   333.4         2.2    294.1 
Stock 
Vodafone Idea    25/07/24        15     61.4       98.4    -14.7  
Vodafone Idea    25/07/24        16     58.4       87.1    -42.0  
Vodafone Idea    29/08/24        15     52.3       89.6      23.8  
Vodafone Idea    29/08/24        14     52.1       46.1      52.7  
Vodafone Idea    29/08/24        16     33.4       86.1      25.4

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                2769.4          4996.3               0.6

PUT-CALL RATIO

India Cement                 1.4 
Dr Reddys                       1.3 
Cadila Healt                    1.2 
Indus Tower                    1.1 
ICICI Prud Life                1.1 

Navin Fluo                       0.3 
GNFC                               0.3 
Dixon Tech                      0.3 
UltraTech                        0.3 
Shree Cement                0.4

Top 5                           PC Ratio Bottom 5                     PC Ratio

                                     Expiry   Strike  Traded       Open   % Chg  
(In Million)                      Date     Price        Qty   Interest       (OI) 

Index 
Nifty Bank           24/07/24  51300   641.2         4.1  4022.8  
Nifty Bank           24/07/24  51500   490.5         3.1    727.8  
Nifty Bank           24/07/24  51400   451.3         4.9  2500.0  
Nifty Bank           24/07/24  52000   387.3         3.1      32.9  
Nifty Bank           24/07/24  51700   346.8         1.7    104.4 
Stock 
Vodafone Idea    25/07/24        16   247.3     119.3       -7.0  
Vodafone Idea    29/08/24        16   165.8     107.8      32.7  
Vodafone Idea    29/08/24        17   155.3       96.0      36.1  
Vodafone Idea    29/08/24        18     96.2       84.2      13.2  
Federal Bank      25/07/24      200     79.5         4.6    -35.0

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 
                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                       760          99     1075922     4763228 
Open Int.(000)                   1            0         26349   13326499 
Shares(In Mn)                   0            0            23.7        8503.7 
Value(~ crore)                 61            7         72185       371402 
OPTIONS 
Contracts               4281643            2   936338462       9193664 
Open Int.(000)               396            0       600161     7165576 
Shares(In Mn)                   2            0      15689.1      10354.2 
Value(~ crore)         348165            0   69839121       737071

MOST BULLISH MOST BEARISH

ADVANCES/DECLINE
NIFTY 50
Company                        Close (~)         %      Wt PE 
                                        24 Jul ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 
                                        24 Jul ’24      Chg     (%) Con         Std 

Company                         Day’s high                Close           % chg*        3mth high       52 wk high 

ICICI Prud Life                     697.0               693.9               8.8             697.0              697.0 
LIC India                             1170.0             1159.6               6.6           1170.0            1175.0 
HFCL                                     120.7               119.6               6.2             135.4              135.4 
Max Fin Sre                        1099.0             1093.0               5.5           1099.0            1099.0 
Petronet LNG                       358.8               351.5               5.4             358.8              358.8 
Suzlon Energy                       60.7                 60.7               5.0               60.7                60.7 
MRF                                137800.0         137138.6               4.5       137800.0        151283.4 
HDFC Std Life                      674.8               672.7               4.4             674.8              710.6 
United Spirt                       1416.9             1385.4               4.1           1416.9            1416.9 
Varun Bever                       1620.3             1612.8               4.1           1673.7            1673.7 
IndiaMART Int                   3019.0             3006.2               4.1           3019.0            3293.5 
Equinox Dev                         138.6               136.4               4.0             164.4              164.4 
PVR Inox                             1494.0             1489.5               4.0           1512.6            1879.8 
Apollo Tyres                         540.7               539.3               4.0             555.0              559.9 
IREDA                                    272.8               269.1               4.0             310.0              310.0 

DAY’S TOP GAINERS DAY’S TOP LOSERS
Company                           Day’s low               Close           % chg*         3mth low         52 wk low 

Phoenix Mill                       3548.1             3563.5             -6.0           2778.6            1615.6 
Godrej Cons                       1454.0             1457.7             -4.0           1186.0              959.6 
Bandhan Bank                     186.7               188.1             -3.8             169.5              169.5 
Dabur India                          618.1               633.7             -3.1             504.2              489.0 
Garden Reach Sh              2369.8             2378.1             -2.7             890.1              575.0 
Bharat Dyn                         1425.2             1428.5             -2.7             902.7              450.5 
Bajaj Finsrv                        1562.7             1578.5             -2.4           1419.0            1419.0 
Mphasis                              2836.0             2870.5             -2.2           2180.1            2068.4 
Marico                                  649.5               657.9             -2.1             503.4              486.8 
Pidilite Ind                         3098.8             3109.7             -2.1           2777.1            2293.1 
JSW Energy                          680.0               682.1             -2.0             520.2              285.1 
Britannia                            5810.0             5825.9             -2.0           4709.9            4350.0 
Shree Cement                 27300.0           27582.1             -2.0         23714.1          23221.0 
Tata Consumer P              1218.2             1231.3             -2.0           1030.0              827.3 
Hero MotoCorp                 5405.0             5408.3             -1.9           4370.0            2889.4 

* Ranked on the basis of  percentage gain/loss on previous close

                                                           Value                   Volume 
                                                    BSE+NSE                BSE+NSE 
                                                      (~ crore)                (Mn shrs) 

HDFC Bank                                  4993.1                     31.1  
Indus Towers                               3117.5                     72.9  
ICICI Bank                                   2480.3                     20.4  
Avanti Feeds                                2244.1                     31.0  
ITC                                                2182.9                     43.6  
Bajaj Fin                                       2144.9                       3.3  
HUDCO                                        2139.4                     68.8  
Reliance Ind                                1828.8                       6.1  
SBI                                                1731.2                     20.3  
Vedanta                                       1639.4                     37.6  
NTPC                                            1508.7                     38.7  
IFCI                                               1447.0                   183.7  
Titan Company                           1435.8                       4.1  
IRFC                                             1435.2                     73.4  
Kotak Mah Bank                         1343.6                       7.7  
HAL                                              1328.2                       2.7  
IDBI Bank                                     1317.7                   138.4  
Axis Bank                                     1295.6                     10.4  
Tata Motors                                 1210.6                     11.8  
Rail Vikas Niga                            1205.6                     20.2  
L & T                                             1189.4                       3.4  
HCC                                              1167.8                   222.2  
Infosys                                         1164.0                       6.4  
IREDA                                           1130.7                     42.0  
Federal Bank                               1078.0                     54.3

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       2023417.0 
2              TCS                                     1558026.2 
3              HDFC Bank                        1220871.8 
4              ICICI Bank                           860513.3 
5              Bharti Airtel                         828542.7 
6              SBI                                        760599.0 
7              Infosys                                 759902.7 
8              LIC India                              733447.0 
9              HUL                                      638339.3 
10           ITC                                        617359.9 
11           L & T                                     483864.7 
12           HCL Techno                         430005.0 
13           Bajaj Fin                               409165.2 
14á        ONGC                                   401939.9 
15â        Maruti Suzuki                      392794.1 
16á        Sun Pharma                         388626.6 
17â        Axis Bank                             383194.3 
18           NTPC                                    380642.8 
19á        Mah & Mah                          348906.8 
20â        Kotak Mah Bank                  347117.7 
21á        Tata Motors                         341590.9 
22â        Adani Enter                          338448.9 
23á        Avenue Supermar               335535.9 
24â        UltraTech                             330808.3 
25á        HAL                                      324268.0 
26â        Adani Ports                          320663.5 
27           Power Grid                           313569.7 
28           Titan Company                   308328.5 
29           Coal India                            304254.0 
30           Asian Paints                        279309.4 

TOP M-CAP 

BS200 

DOWN  7 DAYS 
IRFC                                    -11.5 
UP 3 DAYS 
Suzlon Energy                     11.3 
Indian Hotel                          9.8 
NCC                                        9.4 
Max Fin Sre                           7.8 
NTPC                                     7.7 
IndiaMART Int                      7.3 
MRF                                        7.1 
DOWN 
Wipro                                 -10.3 
Oil India                               -5.0 
Bajaj Fin                               -4.7 
SBI                                        -4.2 
Axis Bank                             -4.1 
Godrej Prpty                        -3.8 
Bajaj Finsrv                          -3.7 
Others 
UP 7 DAYS 
10Ard                                   94.8 
11Mpr                                  94.8 
MTNL                                   90.2 
Genus Prime Inf                 55.2 
Rathi St                                51.9 
Emerald Leasing                48.4 

Spacaps                               47.4 
DOWN 7 DAYS 
RSD Fin                               -30.1 
Modipon                             -30.1 
West Leisure                      -30.1 
CDG Petc                            -27.7 
Inani Sec                            -24.2 
Silverok Comm                  -19.9 
Generic Engg Co               -19.0 
UP 3 DAYS 
Siel                                       72.8 
Frontl Corp                          61.1 
Ashika credit                      58.4 
Sharma East                       45.2 
Agri-Tech I                           44.4 
Pondy Oxides                      34.2 
Antony Waste                     34.1 
DOWN 3 DAYS 
Prima Ind.                          -14.4 
BNR Udyog                         -14.3 
Fortune Intl                        -14.2 
New Light App                  -14.2 
Adv Petroch                       -14.2 
Indo Tech T                        -14.2 
Milestone Gl                      -14.2

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
Quarterly 
Results 
JULY 25 
BS 200 
Adani Energy So 
Adani Green En 
Ashok Leyland 
Au Small Fin 
Canara Bank 
DLF 
Laurus Labs 
Maha Gas 
Mphasis 
Nestle India 
Ramco Cements 
Group A 
AAVAS Finan 
Chalet Hotels 
Chennai Petr 
Cyient 
Glenmark Life 
Home First Fin 
Jupiter Wa 
Jyothy Labs 
LT Foods 
Mah Holidays 
Motilal Oswl 
PNB Hou Fin 
Praj Ind 
Share India Sec 
Ujjivan Small B 
UTI AMC 

Venus Pipes 
Vesuvius 
VST Ind 
Westlife Food 
Group B 
Allsec Tech 
Banaras Bead 
Dhampur Bio Org 
Foseco 
Go Digit Genera 
Hind Media 
IG Petro 
Pil Italica Lif 
Shah Metacorp 
Thangamyil J 
Tips Films 
UltramarPigm 
VSSL 
Group T 
21st Cnt Fin 
Diamond Power 
Sharika Enter 
Group X 
Chandra Prab 
Confidence Futu 
Dr Agarwals 
Guj Hotels 
Kisan Mould 
LKP Finance 
Nettlinx 
Orosil Smiths I 
Prima Agro 

Prima Ind. 
Stanros Maf 
Star Hou Fin 
SVCIND 
VB Desai Fin 
Vivanta Inds 
Group XT 
Confidence Fin 
Ken Fin.Ser. 
LKP Sec 
Manjeera Cns 
Markobenz 
Nexus Surgical 
Odyssey Tech 
Radix Inds 
Swastik Safe 
Group Z 
Modulex Const 
Group ZP 
Bansisons Tea 
JULY 26 
BS 200 
Bandhan Bank 
Chola Inv 
Cipla 
IndusInd Bank 
InterGlobe Avia 
Power Grid 
SBI Card & Pay 
Shriram TrFn 
Vedanta 
Group A 

Aarti Drugs 
Amber Enter Ind 
Equitas SFB 
GMDC 
Intell Des Aren 
KEC Intl 
KFin Technologi 
Latent View Ana 
Laxmi Organic 
Piramal Pharma 
Sanofi India 
Group B 
20 Microns 
Apcotex Ind 
Aro Granite 
Captain Pipes 
Chembond Chm 
De Nora 
ESAF SMF 
GACM Technologi 
Guj Themis 
HT Media 
Mallcom (I) 
Nelcast 
Pun Sind Bnk 
Saint-Gaobin 
SBC Exports 
Themis Medi 
Xpro India 
Group IF 
IRB InvIT Fund 
POwergrid Invit 

Group P 
Sunil Indus. 
Group T 
Trejhara Sol 
Group X 
Ador Fontech 
Bella Casa F&R 
Eyantra Ve 
FGP 
Hazoor Mul 
Jenburkt Ph 
Kiran Syntex 
Mysore Petro 
SagarSoft India 
Shanti Edu Init 
Tulsyan Nec 
U.P.Hotels 
Zenotech Lab 
Group XT 
Ashirwad Stl 
Indergri Fin 
Jindal Hotel 
Skyline Mill 
South.Magnes 
Stanpacks I 
Universl Of 
Yash Trading 
Group ZP 
Mahasagar T 
JULY 27 
BS 200 
Dr Reddys 

BOARD MEETINGS

ICICI Bank 
IDFC First Bank 
MCX 
PNB 
REC 
Group A 
Anant Raj 
Finolex Ind 
Genus Power 
J & K Bank 
JP Power 
Meghmani Organi 
Spandana Sph 
Sumitomo Che 
Transport Co 

Group B 
3P Land Holding 
Alankit 
Alkali Met 
Asahi Songw 
IFB Ind 
SBFC Finance 
Shaily Engg 
Group X 
IEC Edu 
Premco Glob 
Sacheta Met 
Smruthi Organic 
Vishal Fabrics 
Group XT 

Astalltd 
Guj Cotex 
Oswal Yarns 
JULY 29 
BS 200 
ACC 
Bharat Elctn 
Colgate 
HPCL 
Group A 
Adani Total Gas 
Adani Wilmar 
Agi Gree 
Apollo Pipes 
Arvind 

CSB Bank 
Data Patterns 
Indian Bank 
Jindal Saw 
Kalpataru Proj 
Kansai Nerol 
KEI Ind 
Maha Seamles 
Pfizer 
Privi sp chem 
Quess Corp 
Restaurant Bran 
Vedant Fashions 
Voltamp Tran 
Wonderla Holida 

Group B 
Adity Vision 
Akme Fintrade 
ASK Automotive 
Balmer Lawr 
Consoildtd C 
Forbes Precis 
Goodluck I 
Ideaforge 
India Glycol 
ISMT 
Jindal Drill 
Manglor Chem 
NDTV 
Sanghi Ind 

HIGH 

BS 200 
*Oracle Fin .  .  .  .  .  .  .  .11394.0 
*Dr Reddys  .  .  .  .  .  .  .  .  .6940.2 
*Torrent Phar .  .  .  .  .  .  .3185.3 
*Deepak Nitrt  .  .  .  .  .  .2926.8 
*Glenmark  .  .  .  .  .  .  .  .  .1447.3 
*United Spirt  .  .  .  .  .  .  .1416.9 
*Zydus Lifescien  .  .  .  .1214.0 
*Max Fin Sre  .  .  .  .  .  .  .1099.0 
*ICICI Prud Life  .  .  .  .  .  .697.0 
*Indraprst Gs  .  .  .  .  .  .  .  .553.7 
*Granules  .  .  .  .  .  .  .  .  .  .543.0 
*ITC  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .510.6 
*CGCEL .  .  .  .  .  .  .  .  .  .  .  .  .445.4 
*Indus Towers  .  .  .  .  .  .  .440.0 
*NTPC .  .  .  .  .  .  .  .  .  .  .  .  .  .395.0 
*India Cement  .  .  .  .  .  .  .359.9 
*Petronet LNG  .  .  .  .  .  .  .358.8 
*Federal Bank  .  .  .  .  .  .  .203.9 
*Suzlon Energy  .  .  .  .  .  .  .60.7 
Others 
*Jamshri Raelty  .  .  .  .16666.7 
*Hawkins Cook  .  .  .  .  .9099.0 
*OMDC  .  .  .  .  .  .  .  .  .  .  .  .8653.6 
*Power Mech Pro  .  .  .6500.0 
*BASF India  .  .  .  .  .  .  .  .5915.6 

*Pfizer  .  .  .  .  .  .  .  .  .  .  .  .5342.0 
*Adity Vision  .  .  .  .  .  .  .4915.0 
*Foseco  .  .  .  .  .  .  .  .  .  .  .4614.4 
*Dr Agarwals  .  .  .  .  .  .  .3840.0 
*TechNVision Ven  .  .  .3670.8 
*Ethos   .  .  .  .  .  .  .  .  .  .  .  .3351.6 
*Eimco Elecon  .  .  .  .  .  .3275.0 
*DOMS Inds  .  .  .  .  .  .  .  .2539.4 
*Zydus Welln  .  .  .  .  .  .  .2398.5 
*Johnson Cont  .  .  .  .  .  .2263.3 
Vinati Org  .  .  .  .  .  .  .  .  .  .2002.2 
*Thangamyil J  .  .  .  .  .  .1965.0 
*Sunclay      .  .  .  .  .  .  .  .  .1923.2 
*Protean      .  .  .  .  .  .  .  .  .1807.0 
*Kaycee Ind  .  .  .  .  .  .  .  .1731.6 
Epigral   .  .  .  .  .  .  .  .  .  .  .  .1720.0 
*Techno Electric  .  .  .  .1627.2 
*SEAMEC  .  .  .  .  .  .  .  .  .  .1611.1 
*Ganesh Ecosp  .  .  .  .  .1576.4 
*VA Tech Wbag  .  .  .  .  .1403.4 
*Natco Pharma  .  .  .  .  .1325.4 
*Sportking India  .  .  .  .1316.0 
*Pondy Oxides .  .  .  .  .  .1230.6 
*Alembic Pharma  .  .  .1192.8 
*Newgen Soft Tec  .  .  .1156.2 
*Kaveri Seed  .  .  .  .  .  .  .1115.6 
*India Glycol  .  .  .  .  .  .  .1097.9 

*Strides Pharma  .  .  .  .1010.3 
*Ceenik Exp  .  .  .  .  .  .  .  .  .943.0 
TTK Prestige  .  .  .  .  .  .  .  .935.0 
*Swastik Inv  .  .  .  .  .  .  .  .  .922.9 
*Lotus Choco  .  .  .  .  .  .  .  .894.2 
*Nava         .  .  .  .  .  .  .  .  .  .  .866.7 
*Chemfab Alkl  .  .  .  .  .  .  .849.0 
Deepak Fert  .  .  .  .  .  .  .  .  .847.3 
Sanco Trans  .  .  .  .  .  .  .  .  .842.9 
*Antony Waste .  .  .  .  .  .  .829.0 
*EMS Ltd  .  .  .  .  .  .  .  .  .  .  .817.6 
*Sunita Tools  .  .  .  .  .  .  .  .812.0 
*Halder Venture  .  .  .  .  .784.5 
*Thyrocare Tech  .  .  .  .  .780.1 
*Asso Alcohols  .  .  .  .  .  .  .771.0 
*Genesys Intl  .  .  .  .  .  .  .  .769.3 
*Avanti Feeds  .  .  .  .  .  .  .  .765.0 
*Quess Corp .  .  .  .  .  .  .  .  .706.0 
*Arrow green   .  .  .  .  .  .  .698.0 
*Welspun Corp  .  .  .  .  .  .678.2 
*Duncan Engg  .  .  .  .  .  .  .649.0 
*Kalyan Jeweller  .  .  .  .  .633.4 
*Innova Captab  .  .  .  .  .  .625.0 
*Tips Industries  .  .  .  .  .  .617.9 
*Sharia bees   .  .  .  .  .  .  .  .578.5 
*CMS Info System .  .  .  .564.0 
Sharda Crop  .  .  .  .  .  .  .  .  .548.3 

*Ind Hum Pipe  .  .  .  .  .  .  .492.0 
*Khazanchi Jewel  .  .  .  .469.0 
*Blue Jet HC  .  .  .  .  .  .  .  .  .467.9 
*Optiemus Infr  .  .  .  .  .  .458.0 
*Liberty Shoe .  .  .  .  .  .  .  .455.7 
*Panama Petro  .  .  .  .  .  .441.0 
*PECOS Hot & Pub  .  .  .401.0 
*11Mpr        .  .  .  .  .  .  .  .  .  .352.2 

LOW 

BS 200 
NONE 
Others 
Prime Fresh  .  .  .  .  .  .  .  .  .167.0 
Nirmitee Roboti  .  .  .  .  .  .107.4 
Acemen       .  .  .  .  .  .  .  .  .  .  .40.5 
*Indicap  .  .  .  .  .  .  .  .  .  .  .  .  .15.8 
*Garbi Fin  .  .  .  .  .  .  .  .  .  .  .  .15.0 
*Relic Techno  .  .  .  .  .  .  .  .  .14.3 
KCD Inds India  .  .  .  .  .  .  .  .  .8.1 
Panth Infi      .  .  .  .  .  .  .  .  .  .  .  .6.0 
Pressure Sen  .  .  .  .  .  .  .  .  .  .5.9 
Pratik Panel  .  .  .  .  .  .  .  .  .  .  .5.5 
*White Organic  .  .  .  .  .  .  .  .4.8 
*Rajnish Welines  .  .  .  .  .  .  .4.1 
*Niehspj      .  .  .  .  .  .  .  .  .  .  .  .3.1 
*Nouveau Global  .  .  .  .  .  .  .0.5 

52 WEEK NEW HIGHS/LOWS
Company                             Price Company                             Price Company                             Price Company                             Price

* Change over  previous  close

 IN THE 

NEWS
> MMTC  

Top gainer  
among BSE 500 
companies
~85.5 PREVIOUS CLOSE 
~102.6  CLOSE  

p 20.0%  UP

> Mphasis  
Snaps 8-day 
winning  
streak
~2,934.5 PREVIOUS CLOSE 
~2,870.5  CLOSE  

q 2.2%  DOWN

> Thyrocare Technologies  
Volume jumps 43x 
over 2-week average 
on BSE
~650.1 PREVIOUS CLOSE 
~771.0  CLOSE  

p 18.6%  UP

  STOCK >OF THE DAY
Federal Bank  
Hits new all-time high at 
~204; Surged 50 per cent  
in a year

                                                      NEW DELHI  |  THURSDAY, 25 JULY 2024 STOCKS  3 
l <

BS 200 stocks account for over 
85 per cent of the volume of 
shares, value and trades on 
the Bombay Stock Exchange 
and National Stock Exchange.  

For BS 200 stocks, the 
company name is followed by 
its BSE group in brackets and 
the symbol indicating the 

paid-up value . Four 
categories of information are 
provided: First, the basic 
information on the day’s 
trading. Information is also 
given on the number of 
shares traded, and also the 
price trend with 52-week 
highs and lows. 

The third sub-set of 
information is the stock’s 
market capitalisation. The 
market capitalisation is 
shown in ~crore and is arrived 
at by multiplying the closing 
prices of shares with equity 
capital. It changes either 
because more shares have 
been issued (or extinguished) 
or the price has moved.  

The table also contains the 
company’s price-earnings 
(P/E) multiple. The P/E 
multiple is arrived at by 
dividing the day’s closing 
price by its reported earning 
per share (EPS) for trailing 12 
months. EPS is calculated on 
the basis of consolidated 
earnings wherever available. 
In the futures and options 

(F&O) section a wide set of 
data has been provided.  

Open Interest: OI is the 
number of contracts open at 
end of day in the futures and 
options segment. OI thus 
indicates traders’ 
expectations. High OI is 
typical when traders see a 
continuing trend.  
Strike Price: The price at which 

an option may be exercised. 
An option  is “in-the-money” 
if the market price exceeds 
the SP (in case of a call option) 
and the market price is below 
SP (in case of a put). 
Otherwise it is “out-of-
money” 

Expiry date: The date on 
which a derivative expires . 
An unexercised option 

becomes valueless while 
futures contracts are 
compulsorily settled on 
expiry. On NSE, it is the last 
Thursday of every month.  

Put/call ratio: The ratio of 
open interest in put options & 
call options. 
ABBREVIATIONS: When a 
significant change occurs in 
the day’s closing value 

compared with the previous 
close, the close price is 
underlined. A significant 
change means a 3 per cent 
rise or fall in scrips whose 
market values are over 10 
times paid-up value or 15 per 
cent for the rest of the shares. 

The letters H or L appended 
to prices indicate a new high 
or low in the scrip; the letters 

XD after the traded quotes 
indicate that the scrip has 
gone ex-dividend after that 
date; XB denotes ex-bonus, 
XR ex-rights; XO  ex-indicator 
for other corporate actions 
like AGM/EGM/ preference 
shares/mergers and others . M 
denotes volume of shares in 
million, L in lakhs & K in 
‘000’.  

> BS 200
WHAT THIS STOCK PAGE CONTAINS AND WHY

Aarti Inds< 
(686.6)          (686.9) 
685.9                685.6 
696.2                696.7 
683.1                682.9 
691.1                691.3 
12428               448K 
59.9                    60.0 
770/438        769/438 
25052              25059 

ABB IndiaH 
(7503.0)      (7503.0) 
7520.0            7550.0 
7633.7            7638.0 
7436.3            7435.0 
7526.0            7522.6 
3951                  389K 
131.9                131.9 
9200/3848     9150/3850 
159476          159404 

PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap

BSE              NSE BSE              NSE

l  ~100 

m  ~50  

n  ~20  

u  ~6 

<  ~5 

Q  ~4 

q  ~3 

H  ~2 

«  ~1 

Face value 
of scrips is 
~10 in all 
cases if not 
specified.

Abbott India 
(27757.6)  (27728.8) 
27950.0        27800.0 
27950.0        27890.9 
27526.8        27554.0 
27707.3        27701.1 
276                    6345 
49.0                    49.0 
29628/21907   29639/22000 
58878              58865 

ACC 
(2643.6)      (2646.6) 
2646.0            2647.0 
2658.7            2659.8 
2616.2            2612.9 
2620.1            2619.4 
6912                  238K 
21.1                    21.1 
2843/1800     2844/1803 
49202              49189 

Adani Enter« 
(2986.1)      (2995.4) 
2990.1            2995.4 
3007.0            3007.5 
2960.0            2959.3 
2968.9            2970.7 
22531               694K 
104.4                104.5 
3743/2142     3744/2142 
338449          338660 

Adani PortsH 
(1508.3)      (1507.3) 
1508.3            1508.0 
1513.8            1513.6 
1480.2            1480.0 
1484.5            1484.8 
171K               2201K 
39.5                    39.5 
1608/733    1621/733 
320663          320739 

Adani Power 
(697.0)          (697.4) 
697.0                697.7 
709.3                709.7 
693.0                692.6 
694.8                694.7 
191K               2211K 
12.9                    12.9 
897/236        896/238 
267961          267942 

Aditya Bir Fa 
(314.4)          (314.4) 
314.4                314.0 
324.4                324.5 
314.0                313.6 
322.2                322.2 
80281             3600K 
-                                - 
339/193        339/193 
32739              32739 

Axis BankH 
(1262.8)      (1263.3) 
1263.0            1262.9 
1267.0            1267.4 
1227.0            1226.7 
1239.8            1239.3 
99062           10345K 
15.4                    15.4 
1340/921    1340/927 
383194          383040 

Bajaj Auto 
(9378.3)      (9382.5) 
9351.0            9360.0 
9371.7            9372.7 
9250.0            9250.0 
9262.5            9260.2 
18572               283K 
32.3                    32.3 
10037/4544       10039/4541 
258589          258526 

Bajaj FinH 
(6732.2)      (6727.1) 
6590.0            6630.0 
6657.8            6654.7 
6543.2            6541.1 
6610.1            6607.2 
158K               3101K 
31.3                    31.3 
8190/6190     8192/6188 
409165          408983 

Bajaj Finsrv« 
(1617.8)      (1618.8) 
1600.0            1600.6 
1611.6            1611.9 
1562.7            1562.0 
1578.5            1579.3 
67094             3675K 
30.9                    30.9 
1742/1419     1741/1419 
252031          252159 

Balkrishna IH 
(3176.0)      (3174.8) 
3186.0            3174.8 
3186.0            3185.0 
3125.0            3123.3 
3133.6            3136.5 
2992                93541 
42.1                    42.2 
3378/2194     3364/2194 
60572              60628 

Balram Chini« 
(443.3)          (444.0) 
442.0                442.0 
457.0                457.0 
442.0                442.0 
XO452.3           452.6 
46422             1903K 
21.1                    21.1 
486/343        486/344 
9122                  9128 

Bandhan Bank 
(195.4)          (195.5) 
195.5                196.0 
198.3                198.4 
186.7                186.5 
188.1                188.1 
1201K           32878K 
13.6                    13.6 
263/169        263/169 
30302              30302 

Bank of BarodaH 
(251.0)          (251.1) 
252.0                252.0 
252.8                252.9 
246.1                246.1 
249.2                249.0 
611K             21869K 
7.2                        7.2 
298/186        300/186 
128844          128741 

Bata India< 
(1562.8)      (1561.3) 
1570.0            1565.0 
1607.0            1608.0 
1562.8            1562.9 
1602.3            1602.6 
66430             1076K 
79.2                    79.2 
1770/1269     1771/1269 
20593              20597 

Berger Paints« 
(525.7)          (525.7) 
527.9                526.0 
532.0                532.0 
523.5                524.2 
529.8                530.0 
82980               674K 
60.8                    60.9 
679/440        680/439 
61764              61782 

Bharat Dyn< 
(1467.4)      (1467.9) 
1469.0            1467.9 
1489.8            1490.0 
1425.2            1425.0 
1428.5            1428.8 
61912             1641K 
85.5                    85.5 
1795/451    1795/450 
52361              52372 

Bharat Elctn« 
(301.5)          (301.5) 
302.1                302.5 
306.5                306.5 
299.2                299.3 
300.2                300.1 
2010K           24099K 
54.6                    54.6 
340/124        341/124 
219404          219367 

Bharat ForgeH 
(1596.8)      (1598.7) 
1600.0            1598.5 
1613.5            1612.3 
1583.2            1585.0 
1590.7            1591.2 
69514             1094K 
52.0                    52.0 
1826/855    1805/854 
74063              74084 

Bharti Airtel< 
(1465.0)      (1465.7) 
1465.0            1466.0 
1475.6            1475.6 
1437.0            1436.6 
1455.6            1455.2 
38765             4529K 
111.0                110.9 
1539/848    1536/847 
828543          828343 

BHELH 
(307.4)          (307.4) 
308.1                308.0 
313.2                313.3 
306.9                306.9 
309.1                309.2 
1416K           15751K 
-                                - 
335/95           335/95 
107630          107648 

Biocon< 
(336.1)          (337.0) 
339.6                337.7 
349.0                349.1 
336.5                336.2 
348.4                348.0 
127K               3384K 
40.9                    40.9 
374/218        374/218 
41829              41781 

BirlasoftH 
(723.8)          (723.7) 
725.0                722.7 
728.9                728.8 
709.1                709.3 
717.8                718.0 
85080             2251K 
31.8                    31.8 
862/375        862/375 
19818              19824 

Bosch 
(34079.9)  (34065.1) 
34340.3        34130.7 
34559.9        34575.0 
33780.3        33836.1 
34097.5        34116.4 
502                  18849 
40.4                    40.4 
36578/17925   36678/17931 
100554          100609 

Colgate« 
(3177.3)      (3168.9) 
3197.0            3170.0 
3197.0            3189.4 
3101.0            3099.1 
3143.7            3141.6 
5168                  311K 
64.6                    64.6 
3198/1870     3205/1871 
85507              85450 

Containr Crp< 
(1029.9)      (1030.3) 
1029.7            1026.1 
1038.8            1038.4 
1020.1            1020.0 
1025.1            1024.3 
28856             1944K 
50.7                    50.7 
1194/647    1180/646 
62456              62411 

Coromndl Int« 
(1583.8)      (1584.3) 
1585.5            1582.6 
1636.7            1637.9 
1583.8            1580.3 
1627.5            1630.9 
5355                  708K 
29.2                    29.2 
1689/954    1688/953 
47930              48030 

Cummins (I)H 
(3577.1)      (3576.9) 
3577.0            3576.9 
3605.6            3659.0 
3500.0            3500.0 
3542.9            3541.4 
10972               834K 
59.1                    59.1 
4170/1590     4172/1653 
98209              98166 

Dabur India« 
(654.0)          (652.3) 
653.8                650.0 
653.8                650.0 
618.1                618.1 
633.7                634.2 
216K               8341K 
60.9                    61.0 
662/489        662/489 
112302          112390 

Dalmia BharatH 
(1778.4)      (1778.4) 
1778.4            1781.5 
1803.8            1803.0 
1770.0            1769.0 
1772.9            1771.5 
8684                  460K 
40.3                    40.2 
2429/1664     2431/1651 
33250              33224 

Chola InvH 
(1396.6)      (1395.7) 
1406.2            1395.8 
1420.9            1421.7 
1383.1            1382.7 
1389.0            1388.9 
9761                  815K 
34.1                    34.1 
1476/997    1476/997 
116707          116702 

CiplaH 
(1497.4)      (1497.9) 
1490.0            1495.4 
1510.3            1511.3 
1486.0            1485.0 
1503.9            1503.5 
10662             2266K 
29.5                    29.5 
1582/1043     1582/1042 
121440          121408 

City Union Bk« 
(156.8)          (156.9) 
156.5                156.9 
161.9                162.1 
156.4                156.1 
160.7                160.7 
80309             2307K 
11.7                    11.7 
175/120        175/120 
11903              11903 

Coal India 
(486.4)          (487.0) 
487.9                486.7 
499.4                499.4 
485.3                485.1 
493.7                493.8 
564K               6823K 
9.4                        9.4 
527/226        527/227 
304254          304316 

Cochin Ship< 
(2596.2)      (2598.1) 
2596.2            2595.0 
2662.4            2660.0 
2550.0            2550.0 
2558.3            2559.6 
75954             1374K 
82.8                    82.8 
2977/317    2979/316 
67302              67337 

Coforge 
(6175.5)      (6179.4) 
6170.0            6149.0 
6420.0            6421.4 
6150.2            6131.1 
6335.4            6334.1 
19289               751K 
54.5                    54.4 
6840/4291     6847/4287 
42251              42242 

BPCL 
(306.0)          (306.0) 
307.5                306.4 
316.0                315.9 
304.9                304.9 
315.0                315.0 
489K             16934K 
7.1                        7.1 
344/166        344/166 
136663          136641 

Britannia« 
(5946.6)      (5944.8) 
5946.7            5949.4 
5947.3            5974.4 
5810.0            5815.0 
5825.9            5829.5 
8416                  234K 
65.6                    65.6 
6008/4350     6005/4348 
140346          140433 

Can Fin HomeH 
(843.0)          (842.8) 
842.0                840.0 
855.0                855.0 
828.7                829.0 
849.8                850.3 
37641             1334K 
14.8                    14.8 
937/680        938/680 
11315              11321 

Canara BankH 
(112.8)          (112.9) 
112.7                113.0 
113.9                113.9 
111.6                111.5 
112.5                112.5 
1196K           24622K 
7.0                        7.0 
129/64           129/64 
102045          102009 

CGCELH 
(430.2)          (430.3) 
430.4                429.1 
445.4                445.0 
426.8                426.1 
444.0                443.0 
96438             7103K 
61.2                    61.1 
445/262        445/261 
28557              28496 

Chambal Fert 
(489.4)          (486.1) 
489.4                490.0 
499.5                499.3 
487.0                486.4 
493.9                494.1 
140K               3165K 
14.9                    14.9 
575/250        574/250 
19788              19794 

Glenmark« 
(1424.4)      (1424.9) 
1425.0            1417.0 
1447.3            1447.8 
1413.7            1414.0 
1424.8            1425.7 
4963                  576K 
-                                - 
1447/702    1448/722 
40208              40233 

GMR Airports« 
(94.1)              (94.1) 
94.4                    94.2 
95.9                    95.9 
93.9                    93.8 
95.3                    95.3 
373K             16610K 
-                                - 
101/47           101/47 
68153              68117 

GNFC 
(662.0)          (662.3) 
666.0                663.0 
674.4                674.9 
654.1                654.0 
668.9                668.9 
74505             1737K 
20.3                    20.3 
815/532        815/532 
9828                  9828 

Godrej Cons« 
(1518.4)      (1516.7) 
1523.0            1516.7 
1523.0            1519.9 
1454.0            1454.0 
1457.7            1459.1 
38290             1465K 
-                                - 
1525/960    1525/960 
149094          149232 

Godrej Prpty< 
(3144.6)      (3151.8) 
3161.7            3130.1 
3199.0            3200.0 
3080.0            3077.3 
3124.1            3124.7 
27299             1135K 
119.8                119.8 
3400/1496     3403/1495 
86867              86884 

Granules« 
(527.1)          (526.8) 
530.0                528.0 
543.0                543.0 
524.6                524.1 
537.6                538.0 
137K               1879K 
32.1                    32.2 
543/288        543/288 
13030              13040 

Eicher Motor« 
(4915.5)      (4919.5) 
4915.5            4918.0 
4938.2            4942.3 
4878.1            4879.0 
4909.9            4915.4 
19759               400K 
33.6                    33.7 
4978/3272     4976/3275 
134530          134681 

Escorts Kub 
(4120.0)      (4120.9) 
4153.7            4134.0 
4160.1            4161.2 
4068.5            4067.9 
4142.4            4145.8 
6754                  201K 
44.1                    44.2 
4410/2357     4410/2352 
45774              45811 

Exide Ind« 
(546.5)          (546.8) 
547.0                546.8 
550.0                550.2 
538.0                538.1 
539.8                539.9 
114K               3827K 
43.6                    43.6 
620/242        620/242 
45883              45887 

Federal BankH 
(198.0)          (198.0) 
197.1                197.0 
203.9                204.0 
193.3                193.1 
201.5                201.2 
1704K           52569K 
13.3                    13.2 
204/131        204/131 
49320              49266 

GAIL 
(219.8)          (219.8) 
219.7                219.0 
224.2                225.0 
218.8                218.1 
223.5                223.7 
570K             10124K 
16.6                    16.6 
239/112        239/112 
146921          147065 

Garden Reach Sh 
(2445.1)      (2441.2) 
2444.8            2441.0 
2469.9            2470.0 
2369.8            2370.0 
2378.1            2379.0 
163K               1237K 
-                                - 
2835/575    2834/577 
27241              27251 

Deepak NitrtH 
(2831.3)      (2831.9) 
2821.5            2830.0 
2926.8            2925.1 
2821.5            2820.6 
2899.4            2899.6 
10403               494K 
91.2                    91.3 
2927/1925     2925/1922 
39548              39551 

Divis LabH 
(4519.1)      (4527.0) 
4520.0            4506.2 
4578.8            4579.3 
4504.0            4501.5 
4547.4            4551.6 
2903                  393K 
76.6                    76.7 
4670/3300     4670/3295 
120709          120822 

Dixon TechH 
(10941.8)  (10943.1) 
10935.0        10880.1 
11116.7        11111.0 
10725.0        10722.0 
10985.9        10987.7 
8653                  421K 
178.8                178.8 
12877/3999       12879/4000 
65750              65761 

DLFH 
(809.7)          (809.3) 
800.0                800.0 
829.5                829.4 
797.2                797.0 
819.1                819.4 
227K               6573K 
74.3                    74.4 
967/462        968/463 
202752          202826 

Dr Lal PathLabs 
(3062.1)      (3065.3) 
3058.0            3050.0 
3058.0            3056.4 
2999.1            2996.1 
3030.6            3031.3 
4265                  214K 
70.7                    70.7 
3095/1943     3095/1944 
25299              25305 

Dr Reddys< 
(6864.8)      (6865.0) 
6937.0            6938.9 
6940.2            6938.9 
6795.9            6793.3 
6817.2            6820.2 
10052               604K 
20.4                    20.4 
6940/5212     6939/5206 
113724          113774 

HUDCO 
(307.1)          (307.3) 
308.7                308.4 
323.9                323.8 
298.3                298.1 
313.3                313.3 
3671K           65100K 
29.6                    29.6 
354/61           354/61 
62720              62720 

HUL« 
(2766.5)      (2766.4) 
2760.0            2748.0 
2760.0            2757.5 
2674.1            2675.1 
2716.8            2717.1 
128K               3612K 
62.7                    62.7 
2812/2170     2811/2172 
638339          638398 

ICICI BankH 
(1227.8)      (1226.8) 
1227.8            1225.0 
1233.6            1233.7 
1202.3            1202.1 
1222.7            1223.0 
251K             20123K 
21.0                    21.1 
1258/899    1258/899 
860513          860760 

ICICI Lombard 
(1880.7)      (1880.3) 
1877.3            1880.4 
1920.8            1922.6 
1877.3            1877.1 
1906.8            1909.7 
24456               947K 
44.6                    44.7 
1925/1266     1925/1266 
94062              94203 

ICICI Prud Life 
(637.6)          (638.4) 
640.0                635.0 
697.0                697.5 
635.3                635.0 
693.9                694.3 
229K               9280K 
114.9                114.9 
697/464        698/463 
100056          100107 

IDFC 
(113.9)          (113.8) 
114.3                114.0 
115.0                115.0 
111.8                111.9 
112.8                112.7 
257K               4183K 
705.8                705.6 
134/105        137/105 
18040              18035 

HDFC Bank« 
(1618.0)      (1618.4) 
1615.8            1608.2 
1621.0            1621.0 
1588.5            1588.1 
1604.7            1604.1 
263K             30864K 
18.8                    18.8 
1792/1363     1794/1364 
1220872      1220377 

HDFC Std Life 
(644.5)          (644.0) 
640.0                639.6 
674.8                675.0 
640.0                639.3 
672.7                672.8 
596K             12378K 
88.7                    88.7 
711/511        711/511 
144686          144718 

Hero MotoCorpH 
(5511.6)      (5513.5) 
5529.6            5513.0 
5529.6            5513.0 
5405.0            5405.0 
5408.3            5417.8 
21511               724K 
27.3                    27.3 
5894/2889     5895/2890 
108139          108328 

Hind Copper< 
(312.4)          (312.8) 
311.1                310.2 
316.0                316.0 
308.6                308.7 
310.9                310.9 
146K               3700K 
101.8                101.8 
416/118        416/119 
30065              30060 

Hindalco« 
(653.1)          (653.5) 
653.5                653.0 
656.7                656.7 
645.1                645.0 
651.9                651.6 
51222             2610K 
39.6                    39.6 
715/435        715/435 
146484          146428 

HPCL 
(346.3)          (346.5) 
346.1                347.0 
356.2                356.4 
344.3                344.1 
353.8                353.9 
189K               8208K 
5.1                        5.1 
396/160        397/159 
75282              75293 

Grasim IndH 
(2821.6)      (2823.1) 
2821.6            2830.0 
2832.8            2830.0 
2774.9            2775.0 
2805.2            2806.9 
11048             2881K 
195.4                195.5 
2860/1752     2853/1751 
184722          184834 

Gujarat GasH 
(634.3)          (634.5) 
633.5                634.5 
656.7                656.9 
631.2                631.0 
648.8                648.8 
46458               841K 
39.1                    39.1 
663/397        663/397 
44663              44660 

HAL< 
(4855.5)      (4856.1) 
4856.0            4855.0 
4968.2            4967.2 
4803.5            4803.1 
4848.7            4849.5 
115K               2602K 
42.7                    42.7 
5675/1768     5675/1768 
324268          324325 

Havells I« 
(1762.2)      (1762.2) 
1774.0            1762.0 
1799.0            1799.5 
1753.3            1753.3 
1792.3            1791.8 
16931               852K 
80.4                    80.4 
1987/1233     1985/1233 
112359          112325 

HCL TechnoH 
(1598.2)      (1598.3) 
1598.0            1594.0 
1598.0            1598.0 
1577.6            1576.9 
1584.6            1583.7 
55950             2484K 
26.2                    26.2 
1697/1096     1697/1096 
430005          429761 

HDFC AMC< 
(3958.5)      (3956.9) 
3945.1            3956.9 
4082.9            4085.1 
3945.1            3940.3 
4062.7            4059.8 
23238               708K 
-                                - 
4295/2372     4296/2372 
86771              86709 

Ipca Labs« 
(1241.4)      (1241.2) 
1241.5            1243.0 
1250.0            1251.2 
1226.2            1227.0 
1236.6            1237.0 
21910               460K 
59.1                    59.2 
1374/791    1375/790 
31373              31381 

IRB Infra« 
(66.2)              (66.3) 
66.5                    66.3 
67.8                    67.8 
65.8                    65.8 
67.3                    67.4 
1956K           36221K 
67.1                    67.2 
78/25               78/25 
40667              40685 

IRCTCH 
(973.0)          (972.9) 
973.1                974.7 
988.0                988.3 
969.0                968.7 
973.9                974.2 
213K               2447K 
-                                - 
1148/615    1139/616 
77908              77936 

IREDA 
(258.8)          (258.6) 
261.1                261.8 
272.8                272.9 
261.1                261.8 
269.1                269.3 
6514K           35527K 
-                                - 
310/50           310/50 
72328              72371 

IRFC 
(194.1)          (194.1) 
194.7                194.4 
199.9                199.9 
191.3                191.2 
192.3                192.3 
8030K           65395K 
-                                - 
229/34           229/34 
251242          251268 

ITC« 
(492.0)          (492.2) 
496.9                496.0 
510.6                510.7 
490.7                490.7 
494.1                494.1 
1556K           42073K 
30.2                    30.2 
511/399        511/399 
617360          617360 

Indus Towers 
(434.4)          (434.5) 
436.6                439.2 
440.0                439.7 
418.9                418.8 
426.6                426.2 
1142K           71802K 
19.0                    19.0 
440/157        440/157 
114953          114845 

IndusInd Bank 
(1412.4)      (1413.2) 
1405.7            1409.8 
1412.6            1412.5 
1387.1            1386.4 
1397.2            1396.7 
245K               5554K 
12.2                    12.2 
1694/1355     1695/1354 
108799          108760 

Info Edge 
(6897.0)      (6895.3) 
6809.5            6855.0 
7011.1            7014.0 
6809.5            6829.9 
6949.9            6947.4 
3547                  238K 
107.9                107.9 
7065/3973     7070/3972 
89917              89885 

Infosys< 
(1836.9)      (1836.9) 
1828.9            1837.5 
1840.6            1842.4 
1820.2            1819.6 
1830.2            1834.0 
356K               6003K 
28.5                    28.6 
1843/1324     1844/1324 
759903          761460 

InterGlobe Avia 
(4315.0)      (4315.4) 
4340.7            4315.0 
4397.7            4396.3 
4295.3            4296.3 
4377.0            4375.8 
6955                  648K 
20.7                    20.7 
4610/2335     4610/2333 
169027          168980 

IOC 
(165.9)          (165.8) 
166.0                165.8 
169.2                169.3 
165.9                165.6 
168.8                168.8 
1423K           16076K 
6.0                        6.0 
197/86           197/86 
238296          238352 

IDFC First Bank 
(76.6)              (76.6) 
76.6                    76.6 
77.0                    77.0 
75.1                    75.1 
75.7                    75.7 
3575K           45553K 
18.1                    18.1 
101/71           101/71 
53569              53576 

IEX« 
(168.3)          (168.2) 
169.8                169.1 
175.0                175.1 
168.3                168.2 
174.5                174.4 
925K             11179K 
45.6                    45.6 
191/119        191/119 
15556              15554 

India Cement 
(350.9)          (350.5) 
349.2                350.1 
359.9                359.7 
331.2                331.3 
349.4                349.7 
1035K           18468K 
-                                - 
360/173        360/173 
10828              10837 

IndiaMART Int 
(2888.3)      (2888.1) 
2917.0            2888.1 
3019.0            3020.8 
2886.7            2870.1 
3006.2            3007.6 
38055               550K 
-                                - 
3293/2229     3292/2230 
18031              18039 

Indian Hotel« 
(624.0)          (623.5) 
627.5                624.9 
638.4                638.6 
620.8                620.7 
633.9                633.4 
452K               4967K 
70.2                    70.2 
663/371        663/372 
90222              90158 

Indraprst GsH 
(533.9)          (534.1) 
536.0                535.7 
553.7                553.4 
533.6                532.6 
548.7                548.8 
105K               2793K 
22.0                    22.0 
554/376        553/376 
38409              38416 

Liquid Sach 
(1000.0)      (1000.0) 
1000.0            1000.0 
1000.0            1002.3 
1000.0            1000.0 
1000.0            1000.0 
361K               2865K 
-                                - 
1005/995    1030/970 
-                                - 

LTIMind« 
(5689.2)      (5688.6) 
5700.0            5694.0 
5707.0            5715.0 
5650.0            5651.8 
5665.6            5665.2 
9218                  144K 
36.8                    36.8 
6443/4518     6442/4514 
167815          167802 

LupinH 
(1799.9)      (1800.0) 
1795.6            1796.0 
1824.6            1824.9 
1794.1            1792.0 
1816.1            1815.7 
63433             1264K 
43.3                    43.2 
1848/931    1848/932 
82805              82785 

M & M FinH 
(295.9)          (295.9) 
290.3                291.1 
305.5                305.6 
290.3                291.1 
298.5                298.7 
170K               6633K 
19.2                    19.2 
327/244        325/237 
36876              36907 

Mah & Mah< 
(2822.9)      (2821.4) 
2840.4            2823.0 
2840.4            2830.4 
2763.4            2763.7 
2805.8            2805.5 
131K               2276K 
32.6                    32.6 
3014/1419     3014/1416 
348907          348870 

Maha Gas 
(1715.9)      (1716.0) 
1661.1            1708.1 
1773.0            1771.5 
1661.1            1701.2 
1753.5            1753.1 
21649               495K 
13.4                    13.4 
1859/971    1858/971 
17321              17317 

L & TH 
(3538.4)      (3538.1) 
3562.8            3549.0 
3562.8            3558.0 
3501.0            3501.0 
3519.4            3519.5 
192K               3184K 
37.1                    37.1 
3949/2554     3920/2553 
483865          483872 

L&T Finan 
(174.4)          (174.5) 
176.0                175.4 
177.5                177.4 
173.8                173.8 
174.7                174.8 
192K               4458K 
17.6                    17.6 
194/117        194/117 
43547              43560 

L&T Tech SerH 
(5122.0)      (5123.0) 
5120.0            5125.0 
5214.7            5213.9 
5119.9            5111.0 
5167.5            5170.0 
5579                  245K 
41.9                    41.9 
5885/3910     5873/3920 
54698              54724 

Laurus LabsH 
(430.1)          (430.5) 
430.6                431.4 
440.2                440.0 
430.0                430.0 
435.9                434.6 
41313             4787K 
146.4                145.9 
485/328        484/328 
23502              23429 

LIC Hsg FinH 
(770.5)          (770.2) 
772.9                772.0 
791.1                791.7 
765.1                765.0 
782.1                782.1 
84026             2886K 
9.0                        9.0 
827/390        827/390 
43017              43017 

LIC India 
(1087.4)      (1086.7) 
1090.0            1090.0 
1170.0            1170.0 
1088.0            1088.2 
1159.6            1160.6 
725K               7850K 
-                                - 
1175/598    1175/597 
733447          734048 

Jindal Steel« 
(952.8)          (952.8) 
952.9                952.8 
975.0                975.0 
945.1                945.9 
972.1                972.5 
88524             2386K 
16.7                    16.7 
1097/582    1097/582 
99159              99200 

Jio Financial 
(335.0)          (334.9) 
335.0                335.3 
339.0                339.0 
334.4                334.6 
334.8                334.7 
1482K             8729K 
-                                - 
395/205        395/203 
212708          212644 

JK Cement 
(4477.1)      (4480.4) 
4519.8            4480.4 
4519.8            4527.3 
4411.3            4410.0 
4463.2            4460.8 
4262                83640 
38.0                    38.0 
4598/3000     4600/3030 
34487              34468 

JSW Steel« 
(893.2)          (894.0) 
890.6                895.0 
894.3                895.0 
880.0                880.0 
881.4                881.4 
37082             1520K 
29.5                    29.4 
959/723        959/723 
215546          215534 

Jubilant FdH 
(560.5)          (561.3) 
560.5                561.3 
584.0                584.0 
558.6                558.0 
581.2                582.3 
29415             2552K 
164.0                164.3 
594/421        594/421 
38350              38420 

Kotak Mah Bank< 
(1769.3)      (1768.9) 
1757.1            1768.0 
1780.6            1780.9 
1729.5            1729.1 
1746.1            1746.2 
168K               7487K 
16.1                    16.1 
1926/1544     1927/1544 
347118          347138 

Nestle India« 
(2580.4)      (2581.6) 
2594.9            2581.0 
2594.9            2581.0 
2519.0            2518.7 
2543.8            2541.4 
27070             1311K 
76.7                    76.7 
2771/2145       2769/264 
245273          245042 

NHPC 
(103.7)          (103.8) 
103.5                103.4 
105.8                105.8 
101.9                101.8 
102.4                102.4 
3964K           69256K 
27.5                    27.5 
118/48           118/48 
102861          102841 

NMDC« 
(234.6)          (234.7) 
234.7                234.4 
237.5                237.5 
232.0                231.8 
232.8                232.7 
211K               5686K 
12.1                    12.1 
286/111        286/111 
68224              68204 

NTPC 
(382.4)          (382.5) 
382.4                384.1 
395.0                395.0 
382.0                381.7 
392.6                392.6 
1872K           36868K 
21.1                    21.1 
395/196        395/196 
380643          380691 

Oberoi Relty 
(1688.6)      (1687.1) 
1685.0            1690.0 
1768.5            1769.0 
1685.0            1690.0 
1743.0            1742.9 
27923             1506K 
42.5                    42.5 
1952/1048     1953/1051 
63374              63370 

ONGC< 
(314.0)          (314.1) 
313.9                313.1 
325.8                325.8 
312.2                312.1 
319.5                319.6 
814K             28259K 
10.1                    10.1 
334/169        333/169 
401940          402003 

Metropolis HealH 
(2026.6)      (2027.6) 
2035.0            2010.0 
2085.9            2089.0 
2018.8            2010.0 
2071.4            2072.5 
1846                  159K 
-                                - 
2121/1296     2118/1296 
10616              10621 

Mphasis 
(2934.5)      (2937.1) 
2935.1            2943.8 
2941.7            2949.7 
2836.0            2833.8 
2870.5            2869.9 
26682               850K 
34.9                    34.9 
2967/2068     2967/2069 
54278              54266 

MRF 
(131267.7)      (132004.7) 
131500.0    131470.2 
137800.0    137876.0 
131124.9    130955.6 
137138.6    137272.7 
1043                22893 
28.5                    28.5 
151283/126601   151445/126226 
58147              58204 

Muthoot Finance 
(1733.8)      (1733.9) 
1739.1            1735.1 
1760.0            1759.9 
1716.5            1716.1 
1745.4            1742.7 
11048               649K 
17.3                    17.3 
1885/1170     1886/1182 
70069              69960 

Nat Alum< 
(185.9)          (185.2) 
185.0                184.6 
188.7                188.7 
183.8                183.8 
186.6                186.6 
414K               7595K 
16.6                    16.6 
210/86           209/86 
34272              34266 

Navin FluoH 
(3555.4)      (3557.0) 
3553.0            3550.0 
3565.9            3568.8 
3519.6            3518.6 
3534.1            3531.6 
2482                  189K 
74.5                    74.5 
4725/2876     4724/2876 
17529              17516 

Manapp FinanceH 
(203.1)          (202.7) 
202.1                202.6 
213.1                213.4 
201.2                201.1 
210.5                210.6 
772K             12089K 
8.1                        8.1 
230/125        230/125 
17814              17822 

Marico« 
(672.2)          (672.5) 
672.2                672.0 
672.2                674.5 
649.5                649.1 
657.9                658.0 
46685             3992K 
57.5                    57.5 
687/487        686/486 
85172              85178 

Maruti Suzuki< 
(12626.7)  (12629.0) 
12630.3        12634.0 
12665.8        12663.2 
12465.0        12458.2 
12493.5        12487.3 
4751                  286K 
29.7                    29.7 
13300/9257       13300/9254 
392794          392599 

Max Fin SreH 
(1035.8)      (1031.7) 
1035.8            1036.0 
1099.0            1098.0 
1027.6            1026.2 
1093.0            1094.0 
52400             2545K 
-                                - 
1099/754    1098/763 
37718              37754 

Mazagon Dock 
(5061.5)      (5061.3) 
5070.8            5075.0 
5192.1            5190.0 
5025.4            5023.7 
5047.2            5047.7 
150K               1377K 
-                                - 
5860/17145860/1714 
101797          101807 

MCX 
(3921.9)      (3916.4) 
3918.0            3900.0 
4150.0            4153.5 
3881.1            3885.0 
4071.1            4066.6 
76216             1507K 
399.6                399.1 
4270/1539     4270/1538 
20763              20740 

Rail Vikas Niga 
(590.7)          (590.3) 
591.0                591.2 
606.8                607.0 
583.0                583.0 
593.4                593.8 
2070K           18166K 
-                                - 
647/120        647/120 
123725          123798 

Ramco Cements« 
(794.3)          (795.2) 
800.4                795.0 
800.4                795.0 
786.0                785.0 
788.6                788.4 
11476               697K 
47.2                    47.2 
1058/700    1058/700 
18633              18630 

RBL Bank 
(235.6)          (235.8) 
239.2                237.8 
240.7                240.8 
236.0                235.9 
237.4                238.0 
208K               3798K 
11.5                    11.5 
301/209        301/209 
14396              14430 

REC 
(595.0)          (595.3) 
598.0                598.0 
616.2                616.0 
596.6                596.2 
604.6                604.6 
453K             14297K 
11.4                    11.4 
654/171        654/171 
159204          159191 

Reliance Ind 
(2975.6)      (2975.8) 
2964.9            2970.0 
3020.0            3019.0 
2953.7            2952.8 
2990.7            2991.4 
164K               5957K 
29.4                    29.4 
3218/2221     3218/2220 
2023417      2023924 

SAIL 
(141.4)          (141.4) 
141.4                141.5 
147.7                147.6 
141.4                141.4 
147.0                147.0 
1821K           31952K 
22.2                    22.2 
176/82           175/82 
60719              60715 

Piramal EntpH 
(931.5)          (931.0) 
930.0                927.0 
941.6                942.6 
925.1                925.1 
931.8                932.0 
28462             1078K 
-                                - 
1140/737    1140/737 
21011              21017 

PNBH 
(117.7)          (117.8) 
117.8                117.5 
119.1                119.1 
115.8                115.8 
116.6                116.6 
1009K           39918K 
15.6                    15.6 
143/59           143/59 
128333          128333 

Polycab India 
(6203.1)      (6206.6) 
6250.0            6204.1 
6377.0            6375.5 
6185.1            6186.7 
6330.1            6322.3 
8993                  628K 
-                                - 
7330/3812     7331/3801 
95179              95061 

Power Fin 
(523.2)          (523.5) 
523.3                523.6 
537.4                537.3 
520.1                520.1 
525.7                525.1 
233K               9023K 
12.1                    12.1 
580/188        580/188 
173486          173288 

Power Grid 
(334.0)          (334.3) 
331.8                330.9 
338.9                338.8 
330.4                330.3 
337.2                337.2 
146K             12574K 
20.3                    20.3 
349/180        349/180 
313570          313570 

PVR Inox 
(1431.7)      (1431.2) 
1425.0            1419.1 
1494.0            1495.0 
1418.6            1419.0 
1489.5            1489.3 
86289             1082K 
-                                - 
1880/1204     1875/1204 
14618              14616 

Oracle Fin< 
(10988.1)  (10990.5) 
11110.0        11039.0 
11394.0        11396.0 
11000.0        11001.0 
11099.7        11108.4 
10260               542K 
43.4                    43.4 
11394/3781       11396/3779 
96257              96332 

Page Inds 
(40859.8)  (40900.4) 
40800.0        40900.0 
41401.0        41460.3 
40690.4        40250.0 
41056.5        41004.1 
377                  21988 
80.4                    80.3 
42850/33100   42885/33070 
45778              45720 

Persistent S< 
(4804.5)      (4810.1) 
4791.0            4791.0 
4836.4            4837.5 
4772.1            4760.0 
4807.6            4818.5 
7770                  276K 
63.2                    63.4 
4925/2319     4929/2317 
74066              74234 

Petronet LNG 
(333.5)          (333.5) 
334.6                333.6 
358.8                358.4 
333.9                333.6 
351.5                350.6 
398K             12860K 
14.9                    14.9 
359/192        358/192 
52718              52590 

PI Inds« 
(4019.7)      (4025.4) 
4020.1            4025.4 
4025.7            4032.0 
3950.6            3951.4 
4008.0            4008.2 
4195                  194K 
35.1                    35.1 
4057/3060     4058/3220 
60801              60804 

Pidilite Ind« 
(3176.6)      (3176.4) 
3172.5            3164.1 
3172.5            3174.0 
3098.8            3097.3 
XD3109.7       3108.9 
14767               170K 
91.5                    91.4 
3245/2293     3243/2293 
158157          158119 

Tata Comm 
(1784.1)      (1785.6) 
1789.2            1787.0 
1858.4            1858.2 
1782.3            1774.6 
1849.2            1848.5 
13756               795K 
80.8                    80.8 
2085/1543     2085/1543 
52701              52682 

Tata Consumer P« 
(1256.7)      (1256.9) 
1262.9            1257.0 
1262.9            1257.7 
1218.2            1217.4 
1231.3            1231.3 
58391             3326K 
102.0                102.0 
1270/827    1269/828 
117314          117314 

Tata MotorsH 
(1001.3)      (1001.8) 
999.0                997.8 
1034.0            1034.3 
994.9                995.2 
1027.7            1027.7 
350K             11469K 
10.9                    10.9 
1066/594    1066/593 
341591          341607 

Tata Power« 
(416.4)          (416.5) 
416.9                416.5 
425.0                425.0 
415.6                415.3 
419.8                420.0 
799K               9456K 
36.3                    36.3 
464/217        464/218 
134123          134187 

Tata Steel« 
(160.1)          (160.0) 
160.0                160.0 
162.1                162.0 
159.2                159.2 
160.3                160.3 
2250K           28087K 
-                                - 
185/114        185/114 
200111          200123 

TCS« 
(4302.5)      (4302.4) 
4281.1            4287.5 
4339.0            4339.1 
4277.3            4268.1 
4306.2            4306.3 
113K               1810K 
33.2                    33.2 
4360/3313     4362/3311 
1558026      1558044 

SiemensH 
(6797.2)      (6788.7) 
6813.1            6819.6 
6963.2            6962.0 
6710.0            6710.0 
6770.5            6771.1 
15485               447K 
-                                - 
7974/3248     7969/3246 
241098          241119 

SRF 
(2352.1)      (2361.1) 
2340.1            2330.0 
2380.0            2380.0 
2319.4            2317.3 
2368.4            2367.7 
7323               1175K 
55.8                    55.8 
2697/2050     2694/2040 
70203              70182 

Sun Pharma« 
(1602.4)      (1601.6) 
1603.0            1602.0 
1625.0            1625.0 
1592.3            1592.0 
1619.8            1619.5 
56748             2923K 
40.6                    40.6 
1639/1069     1639/1068 
388627          388555 

Sun TV Net< 
(787.0)          (787.1) 
784.9                785.0 
809.3                809.2 
780.7                780.0 
807.8                807.1 
7040                  596K 
17.0                    17.0 
823/518        823/519 
31832              31806 

Syngene Intl 
(757.4)          (757.8) 
757.4                759.4 
762.5                763.9 
732.6                732.1 
746.9                745.8 
36007             1581K 
64.4                    64.4 
860/608        860/608 
30066              30019 

Tata Chem 
(1045.8)      (1044.8) 
1045.8            1046.1 
1057.0            1057.7 
1045.5            1043.1 
1051.7            1051.5 
34085               426K 
100.0                100.0 
1350/933    1349/933 
26792              26788 

Samvardhana Mot« 
(192.8)          (192.7) 
192.3                192.7 
192.9                192.7 
188.8                188.8 
189.9                189.9 
630K             17313K 
47.4                    47.4 
209/87           209/87 
128650          128670 

SBI« 
(863.9)          (863.9) 
864.2                864.2 
868.1                868.0 
847.4                847.2 
852.3                852.0 
626K             19625K 
11.3                    11.3 
912/543        912/543 
760599          760376 

SBI Card & Pay 
(730.1)          (730.8) 
731.0                734.5 
745.0                745.0 
726.6                726.6 
743.4                743.6 
34625             1833K 
-                                - 
893/649        893/648 
70696              70720 

SBI Life Ins 
(1597.4)      (1594.8) 
1584.7            1580.0 
1649.7            1650.0 
1580.0            1579.7 
1634.1            1633.0 
37294             2099K 
86.4                    86.4 
1665/1251     1665/1252 
163668          163553 

Shree Cement 
(28152.5)  (28162.2) 
27900.1        27971.0 
28117.0        28099.9 
27300.0        27251.2 
27582.1        27552.0 
485                  40236 
40.3                    40.3 
30710/23221   30738/23200 
99516              99408 

Shriram TrFn 
(2739.9)      (2739.2) 
2733.1            2739.0 
2759.9            2760.0 
2665.1            2665.3 
2725.6            2724.3 
13647             1026K 
14.2                    14.2 
3059/1759     3059/1760 
102462          102413 

Voltas« 
(1480.7)      (1483.5) 
1482.3            1483.5 
1518.8            1518.9 
1478.1            1471.1 
1500.2            1499.3 
73677             1056K 
197.0                196.9 
1551/757    1560/757 
49642              49610 

WiproH 
(500.5)          (500.5) 
502.0                502.5 
506.5                506.4 
499.7                499.9 
500.1                500.1 
408K               6120K 
23.4                    23.4 
580/375        580/375 
261549          261575 

YES BankH 
(25.0)              (25.0) 
25.0                    25.0 
25.2                    25.2 
24.8                    24.7 
24.9                    24.9 
18391K       134635K 
-                          60.7 
33/14               33/16 
78057              78026 

Zee Enter« 
(134.8)          (134.7) 
135.7                135.0 
138.7                138.7 
134.8                135.0 
136.8                136.7 
869K               9128K 
92.9                    92.8 
300/126        300/126 
13135              13129 

Zomato« 
(217.9)          (217.9) 
217.8                217.9 
225.5                225.5 
215.7                215.6 
223.7                223.5 
1200K           32359K 
-                                - 
232/79           232/79 
197460          197275 

Zydus Lifescien« 
(1148.8)      (1148.8) 
1214.0            1156.1 
1214.0            1183.4 
1148.0            1147.2 
1179.5            1179.5 
39668             1043K 
30.7                    30.7 
1214/564    1203/568 
118676          118676 

UltraTech 
(11542.0)  (11545.8) 
11545.0        11540.0 
11552.0        11560.8 
11355.6        11355.7 
11458.6        11453.4 
4906                  268K 
47.2                    47.1 
12078/7941       12078/7988 
330808          330660 

United Brew« 
(2019.4)      (2023.3) 
2027.0            2020.0 
2040.0            2040.6 
1997.3            1998.1 
2021.6            2019.9 
5339                  315K 
130.6                130.5 
2178/1471     2182/1470 
53451              53406 

United SpirtH 
(1330.3)      (1332.0) 
1356.1            1360.0 
1416.9            1417.3 
1350.0            1342.0 
1385.4            1382.9 
86789             6355K 
73.4                    73.3 
1417/974    1417/974 
100767          100582 

UPLH 
(540.5)          (540.4) 
537.8                536.3 
543.8                543.5 
535.1                535.0 
536.9                537.1 
78317             1398K 
-                                - 
639/448        639/448 
40296              40311 

Vedanta« 
(435.0)          (435.0) 
437.9                436.8 
441.0                441.0 
431.0                430.9 
432.8                432.7 
840K             36773K 
38.0                    37.9 
507/208        507/208 
160880          160843 

Vodafone Idea 
(15.3)              (15.3) 
15.3                    15.3 
15.7                    15.7 
15.2                    15.2 
15.6                    15.6 
34345K       453449K 
-                                - 
19/8                   19/8 
105755          105755 

Tech Mahindra< 
(1493.8)      (1493.4) 
1489.0            1493.4 
1540.0            1540.0 
1489.0            1473.4 
1534.4            1533.3 
105K               2562K 
63.6                    63.6 
1545/1083     1546/1082 
150052          149944 

TitagarhH 
(1587.8)      (1588.2) 
1600.1            1602.0 
1652.0            1654.0 
1597.7            1597.0 
1634.3            1640.4 
38988             1356K 
-                                - 
1897/612    1897/610 
22006              22088 

Titan Company« 
(3468.1)      (3466.9) 
3475.0            3470.0 
3553.0            3552.5 
3460.0            3462.2 
3473.0            3478.4 
233K               3862K 
87.0                    87.2 
3885/2883     3887/2882 
308329          308812 

Torrent Phar< 
(3137.1)      (3138.7) 
3159.0            3160.0 
3185.3            3192.5 
3003.3            3002.6 
3148.4            3145.9 
16227             1046K 
61.4                    61.4 
3185/1771     3192/1772 
106554          106470 

Trent« 
(5265.9)      (5263.8) 
5271.3            5285.0 
5380.0            5380.0 
5271.3            5263.1 
5285.7            5286.9 
23072               712K 
130.9                130.9 
5751/1672     5755/1670 
187907          187948 

TVS Motor« 
(2473.0)      (2472.2) 
2490.0            2485.0 
2490.0            2485.0 
2422.0            2421.2 
2448.4            2449.6 
18057               543K 
55.8                    55.9 
2525/1313     2519/1314 
116323          116378 
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BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE

Aditya Birla 
(215.1)          (215.2) 
215.7                215.0 
217.7                217.8 
214.5                214.2 
215.6                215.5 
63424             2784K 
78.5                    78.5 
247/155        247/155 
56090              56080 

Alkem LabsH 
(5174.5)      (5180.6) 
5223.5            5207.9 
5270.5            5271.8 
5168.8            5160.7 
5194.6            5193.2 
2176                  112K 
34.6                    34.6 
5581/3440     5579/3447 
62101              62084 

Amara Raja Ener« 
(1547.8)      (1545.9) 
1547.8            1545.0 
1607.1            1606.0 
1532.3            1531.9 
1574.1            1573.7 
98033             1336K 
32.9                    32.9 
1775/599    1776/599 
28806              28799 

Ambuja CemH 
(691.1)          (691.3) 
693.0                691.4 
693.3                693.0 
680.2                680.1 
682.4                682.4 
39826             1158K 
47.0                    47.0 
707/404        707/404 
168082          168082 

Apollo Hosp< 
(6406.8)      (6403.6) 
6387.1            6400.0 
6437.9            6444.0 
6350.0            6350.1 
6423.7            6422.6 
3022                  310K 
91.4                    91.4 
6871/4727     6874/4726 
92359              92344 

Apollo Tyres« 
(518.5)          (518.6) 
520.0                518.6 
540.7                541.0 
516.5                516.4 
539.3                539.3 
65658             2425K 
19.9                    19.9 
560/366        558/365 
34248              34248 
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BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE

Ashok Leyland« 
(229.7)          (229.6) 
229.7                228.0 
233.4                233.5 
227.2                227.2 
232.5                232.5 
1242K             6725K 
26.1                    26.1 
246/158        246/158 
68257              68271 

Asian Paints« 
(2897.1)      (2897.1) 
2905.0            2901.0 
2927.0            2927.0 
2886.5            2886.2 
2911.9            2912.8 
17274             1476K 
55.0                    55.0 
3555/2671     3548/2670 
279309          279396 

Astral« 
(2236.4)      (2236.6) 
2255.0            2236.0 
2255.0            2236.0 
2195.4            2194.6 
2201.6            2199.6 
3122                  235K 
107.4                107.3 
2454/1739     2454/1740 
59134              59080 

Atul 
(7282.1)      (7280.3) 
7310.0            7226.0 
7350.0            7349.4 
7233.9            7226.0 
7311.2            7310.6 
1901                44061 
54.2                    54.2 
7587/5183     7590/5175 
21524              21522 

Au Small Fin 
(656.3)          (656.3) 
655.9                656.3 
663.0                663.3 
647.4                647.3 
659.9                659.6 
69064             5456K 
32.0                    31.9 
813/554        813/554 
49037              49015 

Aurob Pharma« 
(1357.4)      (1357.8) 
1363.9            1357.8 
1365.9            1366.7 
1347.8            1348.2 
1353.4            1353.7 
11347               505K 
25.0                    25.0 
1409/775    1410/776 
79293              79313 
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SYMBOLS FOR FACE VALUE OF 
SCRIPS

* Indicates that the market price of these companies reached two-year highs/lows.
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CIN: L65923PN2007PLC130075
Registered Office: C/o Bajaj Auto Limited Complex, Mumbai - Pune Road, Akurdi, Pune - 411 035

Corporate Office: 6th Floor, Bajaj Finserv Corporate Office, Off Pune - Ahmednagar Road, Viman Nagar, Pune - 411 014
Website: www.aboutbajajfinserv.com/about-us  |  E-mail ID: investors@bajajfinserv.in  |  Telephone: +91 20 7150 5700

Pune
24 July 2024

By order of the Board of Directors
For Bajaj Finserv Limited

Sanjiv Bajaj
Chairman & Managing Director

Extract of consolidated unaudited financial results for the quarter ended 30 June 2024

(` In Crore)

Sr.
No.

Particulars

1

2

3

4

5

6

7

Year ended
31.03.2024

(Audited)

Quarter ended
30.06.2024
(Reviewed)

Quarter ended
30.06.2023
(Reviewed)

Year ended
31.03.2024

(Audited)

Quarter ended
30.06.2024
(Reviewed)

Quarter ended
30.06.2023
(Reviewed)

1,10,381.91

21,375.03

8,147.79

9,651.51

159.41

60,169.23

51.2
50.7

31,479.93

5,968.41

2,137.70

2,507.02

159.53

13.4
13.3

23,279.98

5,125.37

1,942.63

2,412.99

159.26

12.2
12.1

Key standalone financial information is given below:

Sr.
No.

Particulars

Total income

Profit before tax

Profit after tax

1

2

3

1,733.91

1,536.92

1,170.06

603.27

548.66

403.51

917.74

857.44

633.04

Revenue from operations

Profit before tax

Profit for the period (attributable to owners of the company)

Total comprehensive income
(attributable to owners of the company)

Paid-up equity share capital

Other equity (as shown in the Balance Sheet of previous year)

Earnings per share (not annualised) (Face value of ₹ 1 each)
Basic (₹)
Diluted (₹)

(` In Crore)

Note: The above is an extract of the unaudited financial results for the quarter ended 30 June 2024 which have been reviewed by the Audit 
Committee, approved by Board of Directors at its meeting held on 24 July 2024, subjected to limited review by statutory auditors and filed with the 
stock exchanges under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The full format of 
the aforesaid financial results is available on the website of the Company, BSE Limited and National Stock Exchange of India Limited i.e. 
www.bajajfinserv.in, www.bseindia.com and www.nseindia.com respectively.

BAJAJ HOLDINGS & INVESTMENT LIMITED

Extract of consolidated unaudited financial results for the quarter ended 30 June 2024

(` In Crore)

(` In Crore)

Sr.
No.

Particulars Year ended
31.03.2024

(Audited)

Quarter ended
30.06.2023
(Reviewed)

Quarter ended
30.06.2024
(Reviewed)

Year ended
31.03.2024

(Audited)

Quarter ended
30.06.2023
(Reviewed)

Quarter ended
30.06.2024
(Reviewed)

Revenue from operations

Profit before tax

Profit for the period (attributable to owners of the company)

Total comprehensive income
(attributable to owners of the company)

Paid-up equity share capital

Other equity (as shown in the Balance Sheet of previous year)

Basic and diluted earnings per share (₹)
(not annualised) (Face value of ₹ 10 each)

Key standalone financial information is given below:

Sr.
No.

Particulars

Total income

Profit before tax

Profit after tax

Note: The above is an extract of the unaudited financial results for the quarter ended 30 June 2024 which have been reviewed by the Audit 
Committee, approved by Board of Directors at its meeting held on 24 July 2024, subjected to limited review by statutory auditors and filed with the 
stock exchanges under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The full format of 
the aforesaid financial results is available on the website of the Company, BSE Limited and National Stock Exchange of India Limited i.e. www.bhil.in, 
www.bseindia.com and www.nseindia.com respectively.

Pune
24 July 2024

By order of the Board of Directors
For Bajaj Holdings & Investment Limited

Sanjiv Bajaj
Managing Director & CEO

1

2

3

4

5

6

7

1

2

3

1,648.69

7,492.51

7,267.21

10,921.09

111.29

54,136.22

653.0

104.07

1,434.02

1,415.50

3,731.96

111.29

127.2

133.76

1,618.23

1,610.46

2,820.41

111.29

144.7

3,175.69

3,020.82

2,896.46

113.55

73.26

55.26

139.05

89.64

65.97

CIN: L65100PN1945PLC004656
Registered Office: C/o Bajaj Auto Limited Complex, Mumbai - Pune Road, Akurdi, Pune - 411 035

Corporate Office: 6th Floor, Bajaj Finserv Corporate Office, Off Pune - Ahmednagar Road, Viman Nagar, Pune - 411 014
Website: www.bhil.in | E-mail ID: investors@bhil.in | Telephone: +91 20 7157 6066
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Sd/-
Authorized Officer

SAMMAAN CAPITAL LTD
(FORMERLY KNOWN AS INDIABULLS HOUSING FINANCE LIMITED)

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized Officer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) (now known as 

SAMMAAN CAPITAL LTD) under the Securitisation and Reconstruction of

FinancialAssetsandEnforcementofSecurityInterestAct,2002andinexerciseofpowers

conferred under Section 13 (12) read with Rule 3 of the Security Interest

(Enforcement) Rules, 2002 issued Demand Notice dated 15.12.2022 calling

upon the Borrower(s) MANISH NALINI, SHWETA THAKUR, KEROL ELECTRIC 

PRIVATE LIMITED AND RAJEEV KUMAR SINGH (GUARANTOR) to repay the 

amount mentioned in the Notice being Rs.11,09,034.78 (Rupees Eleven Lakh 

Nine Thousand Thirty Four and Paisa Seventy Eight Only) against Loan 

Account No. HHLNOI00285956 as on 12.12.2022 and interest thereon within 60

days from the date of receipt of the said Notice.

The Borrower (s) having failed to repay the amount, Notice is hereby given

to the Borrower (s) and the public in general that the undersigned has taken

Symbolic possession of the property described herein below in exercise of

powers conferred on him under Sub-Section (4) of Section 13 of the Act read

with Rule 8 of theSecurity Interest (Enforcement) Rules, 2002 on 19.07.2024.

The Borrower(s) in particular and the public in general is hereby

cautioned not to deal with the property and any dealings with the

property will be subject to the charge of INDIABULLS HOUSING FINANCE 

LIMITED (now known as SAMMAAN CAPITAL LTD) for an amount of 

Rs.11,09,034.78 (Rupees Eleven Lakh Nine Thousand Thirty Four and Paisa 

Seventy Eight Only)  as on 12.12.2022   and interest thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO. 1606 HAVING SUPER AREA 1495 SQUARE FEET ON 16TH FLOOR, 

TOWER-MAGNOLIA IN THE PROJECT KNOWN AS SIKKA KIRAT GREENS 

CONSTRUCTED UPON PLOT NO.GH-4C SITUATED IN SECTOR-10, GREATER 

NOIDA – 201305, UTTAR PRADESH.

Date  : 19.07.2024
Place :GREATER NOIDA

Sd/-
Authorized Officer

SAMMAAN CAPITAL LTD
(FORMERLY KNOWN AS INDIABULLS HOUSING FINANCE LIMITED)

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized Officer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) (now known as 

SAMMAAN CAPITAL LTD) under the Securitisation and Reconstruction of

FinancialAssetsandEnforcementofSecurityInterestAct,2002andinexerciseofpowers

conferredunderSection13(12) readwithRule3of theSecurity Interest (Enforcement)

Rules, 2002 issued Demand Notice dated 16.11.2018 calling upon the Borrower(s)

JAIWANT BISHT PROPRIETOR FRIENDS MEDICOS AND VEENA BISHT to 

repay the amount mentioned in the Notice being Rs.15,20,132/- (Rupees Fifteen 

Lakh Twenty Thousand One Hundred Thirty Two Only) against Loan Account

No. HHLNOI00303288 as on 16.11.2018 and interest thereon within 60 days from

the date of receipt of the said Notice.

The Borrower (s) having failed to repay the amount, Notice is hereby given

to the Borrower (s) and the public in general that the undersigned has taken

Symbolic possession of the property described herein below in exercise of

powers conferred on him under Sub-Section (4) of Section 13 of the Act read

with Rule 8 of theSecurity Interest (Enforcement) Rules, 2002 on 19.07.2024.

The Borrower(s) in particular and the public in general is hereby

cautioned not to deal with the property and any dealings with the

property will be subject to the charge of INDIABULLS HOUSING FINANCE 

LIMITED (now known as SAMMAAN CAPITAL LTD) for an amount of 

Rs.15,20,132/- (Rupees Fifteen Lakh Twenty Thousand One Hundred Thirty 

Two Only)  as on 16.11.2018    and interest thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

APARTMENT NO. SUN 8-1804 HAVING SUPER AREA APPROX. 113.805 SQ 

MTRS, COVERED AREA APPROX. 86.030 SQ MTRS INCLUDING CARPET 

AREA OF 65.770 SQ MTRS IN TOWER SUN-8, 18TH FLOOR SITUATED IN 

MIGSUN WYNN, HOUSING PLOT NO.-GH-1B(1), SECTOR-ETA-II, GREATER 

NOIDA, NOIDA-201308, UTTAR PRADESH ALONG WITH ONE RESERVED 

BASEMENT CAR PARKING SPACE .

Date  : 19.07.2024
Place :NOIDA

 PUBLIC NOTICE 
A notice is hereby given to the following borrower/ hypothecator/ guarantors/ mortgagors have 
defaulted in the repayment of principal and payment of interest of credit facilities obtained by them 
from Axis Bank Ltd. and said facilities have turned Non-Performing Assets (NPA) on 30.06.2023. 
The notice dated 05.07.2024 was issued to borrower/ hypothecator/ guarantors/ mortgagors 
under Section 13(2) of Securitisation and Reconstruction of Financial Assets and Enforcement of 
Security Interest (SARFAESI) Act, 2002 on their last known addresses, however notices have 
returned un-served from some of the addresses and as such they are hereby informed by way of 
public notice about the same.

Date: 25.07.2024 Authorized Officer, (Axis Bank Ltd.)

The steps are being taken for substituted service of notice. The above borrowers, hypothecator, 
mortgagor and/or their guarantors (where ever is applicable) are advised to make the payments of 
outstanding within 60 days from the date of the publication of this notice failing which further steps 
will be taken after the expiry of 60 days of the date of this notice as per the provisions of 
Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest 
(SARFAESI) Act, 2002.

Name of Borrower/ Guarantors/
Mortgagors & Address

Outstanding Amount

1. M/s N K Chains Private 

SCHEDULE
1. Entire present & future Current assets and movable fixed assets excluding vehicles of 
addressee No. 1.
2. All that piece and parcel of Residential land and building having an area of 352.10 Sq. Yard i.e. 
294.51 Sq Meter having property No. 42/3 New No. 276 situated at Mansarovar, Meerut in the 
name of M/s N.K. Chains Pvt. Ltd together with all the buildings and structures thereon fixtures, 
fittings and all plant and machinery attached to the earth or permanently fastened to anything 
attached to the earth, both present and future. 

AXIS BANK LAXIS BANK LTD. TD. 

Demand 
Notice Dated
05.07.2024

Structured Assets Group, Axis House, Plot I-14, Tower 4, 
4th Floor, Sector 128, Noida (U.P.) - 201304 Ph. 0120-6210933 

Limited (Borrower, Mortgagor and
Hypothecator) through its Director: Mr. 
Amit Gupta, 3rd and 4th Floor, B-112, 
Sector 02, Noida Gautam Budhha Nagar-
201301 , U t ta r Pradesh , Ema i l :
account@nkchains.com; 2. Mr. Amit
Gupta (Director & Guarantor) 24/4, 
Mansrovar, Meerut City, Meerut -250002, 
Uttar Pradesh-250002; 3. Mr. Abhishek 
Deepak (Additional Director) 203 3rd 
Floor, Tower-A, Vihaan Galaxy Haldoni 
Mode, Kulesara Greater Noida Near 
Engineers Enclave Kulesara, Gautam 
Buddha Nagar, Uttar Pradesh-201306

Payable by addressee No. 1 & 2. Rs.
4,38,76,984.41(Rupees Four Crores Thirty Eight 
Lacs Seventy Six Thousand Nine Hundred Eighty 
Four & Paisa Forty One Only) the amount due as on 
30.06.2024 (this includes applied interest till
30.06.2023) along with entire further interest and all 
other charges from 01.07.2023 till the date of final 
payment with respect to the Cash Credit facility & you 
No.1 through your Director is also called upon to make 
payment of an amount of Rs. 99,82,066/-(Rupees 
Ninety Two Lacs Eighty Two Thousand & Sixty Six 
Only) being the amount due as on 30.06.2024 (this 
includes applied interest till 30.06.2023) along with
entire further interest and all other charges from 
01.07.2023 till the date of final payment with respect 
to the said working capital term loan (ECGLS)

FORM NO. NCLT. 3A 

Advertisement detailing Petition 

(Pursuant to Rule 35 of National Company Law Rules, 2016)

BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL ALLAHABAD BENCH, ALLAHABAD Company 

Petition No CP 30/ALD OF 2024 In the Matter of: UNDER 

SECTION 131 OF THE COMPANIES ACT, 2013 FOR 

REVISION OF FINANCIAL STATEMENTS FOR FY 2021-22 

AND BOARD REPORTS THEREON 

In the Matter of:M/S. U.P. COMMUNICATION SERVICES 

PRIVATE LIMITED CIN: U72300UP2013PTC05782 

Registered Office: S-5 Block No 32 lInd Floor Infront of LIC 

Building, Sanjay Place, AGRA, Uttar Pradesh, India, 282002

                                                                            ..........APPLICANT

Sd/-

BABITA JAIN

 Counsel for Petitioner 

Office: 358/6 Madhokunj Rammohan Plaza, 

Katra, Allahabad-211002 Place: AllahabadDate: 15.07.2024

A Petition under Section 131 of the Companies Act, 2013 for 

Revision of Financial Statements was presented by the Applicant 

on the 11 July, 2024 and the said petition is fixed for hearing 

before the Allahabad Bench of Hon'ble National Company Law 

Tribunal on 8 August, 2024.Any person desirous of supporting 

or opposing the said petition should send to the petitioner's 

advocate, notice of his intention, signed by him or his advocate, 

with his name and address, so as to reach the petitioner's 

advocate not later than two days before the date fixed for the 

hearing of the petition. Where he seeks to oppose the petition, the 

the grounds of opposition. or a copy of his affidavit shall be 

furnished with such notice. A copy of the petition will be 

furnished by the undersigned to any person requiring the same 

on payment of the prescribed charges for the same.

NOTICE OF PETITION
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EXTRACT OF UNAUDITED FINANCIAL RESULTS 
FOR THE QUARTER ENDED JUNE 30, 2024 ( ` in Lakhs)

Sr.

No.
Particulars

Quarter Ended Year Ended

June 30, 

2024

(Unaudited)

June 30, 

2023

(Unaudited)

March 31, 

2024

(Audited)

1 Total income from Operations 9,085.03 4,972.03 24,375.90

2 Net Profit for the period / year

(before tax, Exceptional and / or Extraordinary items)

2,357.08 594.97 4,973.39

3 Net Profit for the period / year before tax

(after Exceptional and / or Extraordinary items)

2,357.08 594.97 4,973.39

4 Net Profit for the period / year after tax

(after Exceptional and / or Extraordinary items)

1,806.82 484.07 3,981.08

5 Total Comprehensive Income for the period / year

[Comprising Profit / (Loss) for the period / year (after tax)

and other Comprehensive Income (after tax)]

1,815.01 490.47 4,013.82

6 Paid up Equity Share Capital 43,261.37 16,481.92 43,235.37

7 Reserves (excluding Revaluation Reserve) 10,502.76 15,372.11 8,336.48

8 Securities Premium Account 10,832.68 3,518.08 10,747.45

9 Net Worth 64,596.81 35,372.11 62,319.30

10 Paid up Debt Capital / Outstanding Debt 1,43,935.41 1,09,917.14 1,48,690.28

11 Outstanding Redeemable Preference Shares – – –

12 Debt Equity Ratio 2.23 3.11 2.39

13 Earnings per equity share of ` 10/- each
(for continuing and discontinued operations)

(i) Basic EPS (`) (Not Annualised*) *0.42 *0.18 1.32

(ii) Diluted EPS (`) (Not Annualised*) *0.41 *0.17 1.26

14 Capital Redemption Reserve NA NA NA

15 Debenture Redemption Reserve NA NA NA

16 Debt Service Coverage Ratio NA NA NA

17 Interest Service Coverage Ratio NA NA NA

Corporate Identity Number : U65999MH2016PLC288534
Regd. Office : 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025. 
Tel. No.: +91 22 6630 3030 / 5075 5050 • Fax No.: +91 22 6630 3223 / 2854 8523
Email: debtcompliance.hfc@jmfl.com • Website: www.jmflhomeloans.com

JM FINANCIAL HOME LOANS LIMITED

Notes:

1. The above is an extract of unaudited financial results for the quarter ended June 30, 2024

which have been reviewed by the Audit Committee of the Board, and on its recommendation,

have been approved by the Board of Directors at its meeting held on July 23, 2024. The said

results have been subjected to limited review by the Statutory Auditors of the Company, who

have issued an unmodified report thereon.

2. The above is an extract of the detailed format of unaudited financial results filed with the

BSE Limited (“Stock Exchange”) under Regulation 52 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, [“SEBI(LODR)”], as amended. The full format of

the financial results are available on the website of the Stock Exchange www.bseindia.com

and on the website of the Company i.e. www.jmflhomeloans.com.

3. The other details as required under Regulation 52(4) of the SEBI LODR, as amended, have

been submitted to the Stock Exchange and can be accessed at www.bseindia.com and on

the website of the Company i.e. www.jmflhomeloans.com.

4. Previous period / year figures have been regrouped / reclassified to make them comparable

with those of current period.

For and on behalf of the Board of Directors

JM FINANCIAL HOME LOANS LIMITED

Sd/-

Manish Sheth

Place: Mumbai Managing Director & CEO

Date: July 23, 2024 DIN : 00109227
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MEGA E-AUCTION SALE NOTICE

IDBI Bank Ltd., Retail Recovery, 8th Floor, Plate B, Block 2, NBCC Office Complex,

East Kidwai Nagar, New Delhi-110023 PH No-011-69297259

Notice is hereby given to the public in general and in particular to the Borrower(s) and Guarantor(s) that the below described immoveable properties/ secured assets mortgaged/charged to 

the Secured Creditor (IDBI Bank Ltd.), the Physical possession of which has been taken by the Authorised Officer of the Secured Creditor (IDBI Bank Ltd.), will be sold on “As is where is”, 

“As is what is”, and “Whatever there is” on 27.08.2024 for recovery of dues to the Secured Creditor (IDBI Bank Ltd.) from Mr. Karan Gambhir, Mr. Kanish Raaj Gambhir, and M/s Trillion 

Motors Pvt. Ltd as per the demand notice plus future interest, costs and charges incurred by the bank thereon, less recoveries if any, thereafter. The reserve price will be Rs.7,48,00,000/- 

and the Earnest Money Deposit will be Rs.74,80,000/-. The details of the Borrower(s) Mortgagor(s) and Guarantor(s) amount due, reserve price and earnest money deposit and brief 

description of the immovable property is as mentioned below :-

E-AUCTION  NOTICE

E-Auction Sale Notice for Sale of Immovable Assets under the Securitisation and Reconstruction of

Financial Assets and Enforcement of Security Interest Act, 2002 read with proviso to rule 8(6)/9(1) of Security Interest (Enforcement) Rules, 2002

NOTICE FOR E-AUCTION TO BE HELD ON AUGUST 27, 2024 from 11:00 AM - 01:00 PM

BRIEF TERMS AND CONDITIONS OF E-AUCTION SALE: To the best of knowledge and information of the Authorized Officer there are no encumbrances known on the immoveable 

properties as described above, however the intending bidder should make their own independent enquiries regarding the encumbrances, title of the properties put on auction and 

claims/rights/dues/affecting the property prior to submitting their bid. Please note that the e-auction advertisement does not constitute and will not be deemed to constitute any 

commitment or any representation of the Bank and the Authorised Officer shall not be held responsible in any way for any third party claims/rights/dues. Please further note, that the 

sale is strictly subject to the terms & conditions as mentioned in the Bid/Tender Document which may be downloaded from IDBI Bank's website i.e. https://www.idbibank.in and also 

from https://www.bankeauctions.com. The sale would be on e-auction platform at website https://www.bankeauctions.com through E-auction service provider C1 India Pvt. Ltd., 

Contact : Mr. Mithalesh Kumar (email: delhi@c1india.com and support@bankeauctions.com or Cell: +91-7080804466, Phone: +91-124-4302020/2021/2022/2023).

For detailed Terms and Conditions, please refer to the link provided in IDBI Bank’s (Secured Creditor) website i.e., https://www.idbibank.in and/or  https://www.bankeauctions.com 

Date: 25.07.2024, Place: New Delhi Sd./- Authorised Officer, IDBI Bank Ltd.

Sr. 

No.

Name of Borrower

/ Co-Borrower

/ Guarantor

Date of Demand

Notice and O/s

Amount mentioned 

therein

Description of

Secured Assets

Date of 

Possession

Reserve

Price

Earnest Money 

Deposit (EMD) 

Amount

Last Date &

Time of deposit

of EMD & Bid 

Document

Mr. Karan Gambhir 

(Borrower) & Mr. Kanish 

Raaj Gambhir

(Co-Borrower)

AND M/s Trillion Motors 

Pvt Ltd (Borrower) &

Mr. Karan Gambir &

Mr. Kanish Raaj 

Gambhir (Co-Borrowers)

10.08.2021

&

Rs. 2,63,96,402/-

and 

01.06.2021

&

Rs. 4,18,80,202/-

Rs. 

7,48,00,000/-

1. Property No A-3, Entire 

Basement & Portion of 

Ground Floor (approx 225 

Sqyds), CC Colony, Opp Rana 

Pratap Bagh, New Delhi-110007

AND

Property No A-3, First Floor 

and Second Floor with Roof 

Rights, CC Colony, Opp Rana 

Pratap Bagh, New Delhi-110007

20.01.2024 Rs. 74,80,000/-
26.08.2024

till 6.00 PM

Status of 

Possession

(Physical

or Symbolic)

Physical

Incremental 

Bidding

Date & Time of 

Inspection of 

Property

Rs. 1,00,000/-

Prospective 

buyers may visit 

on their own.

Details of account in which EMD is to be deposited through RTGS/NEFT & IFSC Code 

Account Number- 19134915010026, IDBI Bank Ltd., IFSC Code - IBKL0000191

Name & Contact 

of Authorised 

Officer / Nodal 

Officer

Mr. Amit Rana-     

9990527220

Mrs. Amarjyoti 

Nayyar

 011-69297259

SCHEDULE OF SALE OF SECURED ASSETS

2nd Floor, SCO 33-34-35, Sector 17-A, Chandigarh
DEBTS RECOVERY TRIBUNAL CHANDIGARH (DRT-I) 

Cose No.: OA/1510/2019 

Summons Under Sub-Section(4) of Section 19 of the Act, Read with 
Sub-Rule (2A) of rule 5 of the Debt Recovery Tribunal (Procedure) 
Rules, 1993.   

To,
(1) M/S RS INTERNATIONAL
A PARTNERSHIP FIRM HAVING ITS REGISTERED OFFICE AT PLOT 
NO 71, LEATHER COMPLEX, KAPURTHALA ROAD Jalandhar, 
PUNJAB 
(2) KHUSHAL VIRALIYA
S/O SH VINOD KUMAR R/O 252/3A SHIVLOKPURI KANKER KHERA
MEERUT (U.P.)
(3) POONAM VIRALIYA
W/O VINAY KUMAR R/O 252/3A SHIVLOKPURI KANKER KHERA
MEERUT (U.P.)
(4) VINOD KUMAR
S/O RAGHUVIR SINGH R/O 252/3A SHIVLOKPURI KANKER KHERA
MEERUT (U.P.)
(5) M/S KANTI LODGE PVT LTD 
HAVING ITS REGISTERED OFFICE AT 46 AMRIT NAGAR NEW 
DELHI THROUGH ITS AUTHORIZED DIRECTOR SHRI VINAY
KUMAR

SUMMONS
WHEREAS, OA/1510/2019 was listed before Hon'ble Presiding 
Officer/Registrar on 12/03/2024.
WHEREAS this Hon'ble Tribunal is pleased to issue summons/ notice on 
the said Application under section 19(4) of the Act, (OA) filed against you 
for recovery of debts of Rs. 5,08,69,103/- (application along with copies 
of documents etc. annexed).
In accordance with sub-section (4) of section 19 of the Act, you, the 
defendants are directed as under:-
(i) to show cause within thirty days of the service of summons as to why 
relief prayed for should not be granted;
(ii) to disclose particulars of properties or assets other than properties and 
assets specified by the applicant under serial number 3A of the original 
application; 
(iii) you are restrained from dealing with or disposing of secured assets or 
such other assets and properties disclosed under serial number 3Aof the 
original application, pending hearing and disposal of the application for 
attachment of properties; 
(iv) you shall not transfer by way of sale, Iease or otherwise. except in the 
ordinary course of his business any of the assets over which security 
interest is created and/ or other assets and properties specified or 
disclosed under serial number 3A of the original application without the 
prior approval of the Tribunal;
(v) you shall be liable to account for the sale proceeds realised by sale of 
secured assets or other assets and properties in the ordinary course of 
business and deposit such sale proceeds in the account maintained with
the bank or financial institutions holding security interest over such 
assets.
You are also directed to file the written statement with a copy thereof 
furnished to the applicant and to appear before Registrar on 30/08/2024 
at 10:30 A.M. failing which the application shall be heard and decided in 
your absence.
Given under my hand and the seal of this Tribunal on this date: 
13/03/2024.

SIGNATURE OF THE OFFICER AUTHORISED IN ISSUE SUMMONS.

Form No.3
[See Regulations-15(I)(a)]/16(3)

PUNJAB NATIONAL BANK 
vs 

M/S RS INTERNATIONAL 
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PR 330532 Minor Irrigation(24-25).D
dk;Zikyd vfHk;ark]dk;Zikyd vfHk;ark]

y?kq flapkbZ izeaMy] lkgscxaty?kq flapkbZ izeaMy] lkgscxat

uksV%& 1- dsoy bZ& fufonk gh Lohdkj fd;k tk;sxkA
2- izkDdfyr jkf”k ?kV c<+ ldrh gSA vxz?ku dh jkf”k ifjek.k foi= dh jkf”k ds vuqlkj gksxhA
3- ifjek.k foi= ,oa EMD dh jkf”k dsoy online ek?;e ls gh Lohdkj gksxkAonline ek?;e ls fd;s x;s 

Hkqxrku dh ikofr csclkbV ij vko”;d #i ls viyksM djsaxsA
4- fufonk “kqYd ,oa vxz/ku dh jkf”k dk bZ&Hkqxrku ftl [kkrk ls fd;k tk;xk] mlh [kkrs esa vxz/ku dh jkf”k 
okil gksxhA vxj [kkrk dks can dj fn;k tkrk gS rks lkjh tckcnsgh lacaf/kr fufonknkrk dh gksxhA

5- foLr`r tkudkjh ds fy, http://jharkhandtenders.gov.in ij ykWx vkWu djs A

dk;Zikyd vfHk;ark dk dk;kZy;] y?kq flapkbZ izeaMy] lkgscxatdk;Zikyd vfHk;ark dk dk;kZy;] y?kq flapkbZ izeaMy] lkgscxat
vfr vYidkyhu iqu% bZ &fufonk vkea=.k lwpukvfr vYidkyhu iqu% bZ &fufonk vkea=.k lwpuk

Short TShort Term e – Reterm e – Retender referender reference no. WRD/MID/Sence no. WRD/MID/SAHIBGANJ/F2 – 08/2024-25 AHIBGANJ/F2 – 08/2024-25 
                                                                                                                          Dat                                                                                                                           Date- 24.07.2024e- 24.07.2024
1 foHkkx dk uke%& ty lalk?ku (y?kq flapkbZ) foHkkx] >kj[k.M] jk¡phA
2- foKkiu nkrk dk uke ,oa irk& dk;Zikyd vfHk;ark] y?kq flapkbZ izeaMy] lkgscxatA eks0&9771979309
3- fufonk [kksyus dk LFkku& bZ& izksD;ksjesaV lsy] eq[; vfHk;ark dk;kZy; ]y?kq flapkbZ] nqedk A
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Sd/-
Authorized Officer

SAMMAAN CAPITAL LTD
(FORMERLY KNOWN AS INDIABULLS HOUSING FINANCE LIMITED)

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized Officer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) (now known as 

SAMMAAN CAPITAL LTD) under the Securitisation and Reconstruction of Financial

Assets and Enforcement of Security Interest Act, 2002 and in exercise of powers

conferred under Section 13 (12) read with Rule 3 of the Security Interest

(Enforcement)Rules, 2002 issuedDemandNoticedated 23.03.2022callingupon the

Borrower(s) UMA MUNI DEVI AND VIJAY KUMAR to repay the amount 

mentioned in the Notice beingRs.32,56,130.19 (Rupees Thirty Two Lakh Fifty Six 

Thousand One Hundred Thirty and Paise Nineteen Only) against Loan Account

No. HDHLJKS00487444 (Earlier LAN Code 00001846 of DHFL) as on 11.03.2022

and interest thereon within 60 days from the date of receipt of the said Notice.

The Borrower (s) having failed to repay the amount, Notice is hereby given

to the Borrower (s) and the public in general that the undersigned has taken

possession of the property described herein below in exercise of

powers conferred on him under Sub-Section (4) of Section 13 of the Act read

with Rule 8 of theSecurity Interest (Enforcement) Rules, 2002 on 19.07.2024.

The Borrower(s) in particular and the public in general is hereby

cautioned not to deal with the property and any dealings with the

property will be subject to the charge of INDIABULLS HOUSING FINANCE 

LIMITED (now known as SAMMAAN CAPITAL LTD) for an amount of 

Rs.32,56,130.19 (Rupees Thirty Two Lakh Fifty Six Thousand One Hundred 

Thirty and Paise Nineteen Only)   as on 11.03.2022     and interest thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

ALL THAT PIECE AND PARCLE OF PLOT NO.53, 3RD FLOOR, 

ADMEASURING 100 SQ. YDS. I.E. 83.61 SQ. MTR., (15'X60') WITH ALL ITS 

ROOF/TERRACE RIGHTS OF LAND UNDERNEATH, OUT OF KHASRA

NO.78/8, SITUATED IN THE REVENUE ESTATE OF VILLAGE HASTSAL, 

DELHI STATE DELHI, AREAABADI KNOWN AS COLONY OM VIHAR, PHASE-III, 

UTTAM NAGAR, NEW DELHI-110059

EAST :ROAD 10 FT. WIDE WEST :ROAD 20 FT. WIDE

NORTH :OTHER’S PROPERTY SOUTH :OTHER’S PROPERTY

Date  : 19.07.2024
Place :NEW DELHI

Sd/-
Authorized Officer

SAMMAAN CAPITAL LTD
(FORMERLY KNOWN AS INDIABULLS HOUSING FINANCE LIMITED)

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized Officer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) (now known as 

SAMMAAN CAPITAL LTD) under the Securitisation and Reconstruction of

FinancialAssetsandEnforcementofSecurityInterestAct,2002andinexerciseofpowers

conferred under Section 13 (12) read with Rule 3 of the Security Interest

(Enforcement) Rules, 2002 issued Demand Notice dated 29.04.2024 calling upon

the Borrower(s) RAJ KUMAR AND SUNITA to repay the amount mentioned in 

the Notice being Rs.18,46,440.93 (Rupees Eighteen Lakh Forty Six Thousand 

Four Hundred Forty and Paise Ninety Three Only) against Loan Account No.

HHLDMT00418692 as on 26.04.2024 and interest thereon within 60 days from the

date of receipt of the said Notice.

The Borrower (s) having failed to repay the amount, Notice is hereby given

to the Borrower (s) and the public in general that the undersigned has taken

Symbolic possession of the property described herein below in exercise of

powers conferred on him under Sub-Section (4) of Section 13 of the Act read

with Rule 8 of theSecurity Interest (Enforcement) Rules, 2002 on 19.07.2024.

The Borrower(s) in particular and the public in general is hereby

cautioned not to deal with the property and any dealings with the

property will be subject to the charge of INDIABULLS HOUSING FINANCE 

LIMITED (now known as SAMMAAN CAPITAL LTD) for an amount of 

Rs.18,46,440.93 (Rupees Eighteen Lakh Forty Six Thousand Four Hundred 

Forty and Paise Ninety Three Only) as on 26.04.2024  and interest thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO. FF-2 (M.I.G.) HAVING TOTAL AREA 500 SQUARE FEET I.E 46.45 

SQUARE METERS ON 1ST FLOOR, (RIGHT HAND FRONT SIDE), (WITHOUT 

ROOF RIGHTS) CONSTRUCTED UPON PLOT NO. F-13 SITUATED IN S.L.F 

VED VIHAR, VILLAGE LONI, GHAZIABAD-201102, UTTAR PRADESH AND 

WHICH IS BOUNDED AS FOLLOWS:- 

EAST : 9 MTRS. WIDE ROAD

WEST : FLAT NO. FF3 (L.I.G.)

NORTH : PLOT NO. F-12

SOUTH :COMMON PASSAGE AND FLAT NO. FF-01 (L.I.G.)

Date  : 19.07.2024
Place :GHAZIABAD

Sd/-
Authorized Officer

SAMMAAN CAPITAL LTD
(FORMERLY KNOWN AS INDIABULLS HOUSING FINANCE LIMITED)

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized Officer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) (now known as 

SAMMAAN CAPITAL LTD) under the Securitisation and Reconstruction of

Financial Assets and Enforcement of Security Interest Act, 2002 and in

exercise of powers conferred under Section 13 (12) read with Rule 3 of the Security

Interest (Enforcement) Rules, 2002 issuedDemandNotice dated 23.01.2020 calling

upon the Borrower(s) UMAKANT ALIAS UMAKANT SHARMA AND ANITA ALIAS 

ANITA SHARMA to repay the amount mentioned in the Notice beingRs.13,38,493/- 

(Rupees Thirteen Lakh Thirty Eight Thousand Four Hundred Ninety Three 

Only) against Loan Account No. HHLNOD00354007 as on 23.01.2020 and interest 

thereon within 60 days from the date of receipt of the said Notice.

The Borrower (s) having failed to repay the amount, Notice is hereby given

to the Borrower (s) and the public in general that the undersigned has taken

Symbolic possession of the property described herein below in exercise of

powers conferred on him under Sub-Section (4) of Section 13 of the Act read

with Rule 8 of theSecurity Interest (Enforcement) Rules, 2002 on 19.07.2024.

The Borrower(s) in particular and the public in general is hereby

cautioned not to deal with the property and any dealings with the

property will be subject to the charge of INDIABULLS HOUSING FINANCE 

LIMITED (now known as SAMMAAN CAPITAL LTD) for an amount of 

Rs.13,38,493/- (Rupees Thirteen Lakh Thirty Eight Thousand Four Hundred 

Ninety Three Only)  as on 23.01.2020  and interest thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

RESIDENTIAL APARTMENT NO. A- 1103 ON THE 11TH FLOOR HAVING 

SUPER AREA APPROX. 1095 SQ.FT. IN THE GROUP HOUSING RESIDENTIAL

PROJECT KNOWN AS “MAHALUXMI GREEN MANSION” CONSTRUCTED ON 

HRA- 14, OPPOSITE ZETA- 1, SURAJPUR, SITE- C, GREATER NOIDA- 201308, 

UTTAR PRADESH.

Date  : 19.07.2024
Place :GREATER NOIDA

Jammu & Kashmir Bank Ltd.
Technology & Development,

Ground Floor, Air India Building
Residency Road, Srinagar 190001

Online Request for Quotation (e-RFQ) 
For 

Supply, Installation and Maintenance of 
Electronic Bank Guarantee (e-BG) Solution
RFQ Notice along with Complete RFQ document outlining 
the minimum requirements can be downloaded from and 
BIDs can be submitted on the Banks’ e-Tendering Portal 
https://jkbank.abcprocure.com w.e.f. July 25, 2024, 16.00 
Hrs. Tender Document can also be downloaded from Bank’s 
Official Website www.jkbank.com.  Last date for submission 
of Bids is August 08, 2024, 17.00 Hrs. 

e- RFP Ref No. JKB/CHQ/ITA/e-BG-Solution/2024-1140
Dated: 23-07-2024

Registered office : Corporate Headquarters, M.A.Road, Srinagar 190001, Kashmir, India
CIN: L65110JK1938SGC000048 ; T : +91 (0)194 2481 930-35 ; F : +91 (0)194 248 1928;

E : info@jkbmail.com ; W : www.jkbank.com

HIMACHAL PRADESH PUBLIC WORK DEPARTMENT
e-Procurement Notice

INVITATION FOR BIDS (IFB)
e-mail ee-roh-hp@nic.in

The Executive Engineer HPPWD Rohru Distt Shimla H.P on behalf of Governor of H.P
invites item rate, bids, in electronic tendering system, in 2 cover system for the under mentioned
work from the eligible and approved contractors/firms registered with HP.PWD Department.

The Bidders are advised to note other details for tenders and letter No.PWD(B) A(3) 1/2020
dated 12.01.2023 issed by secretary PW) to the Govt. of himachal Pradesh Public Works
Department from the department website www.hptenders.gov.in. and any corrigendum will be
uploaded on the website only.

Name of Work

C/o Multipurpose Hall at Govt
Dehree Collage Seema
Rohru Distt Shimla H.P(SH:-
C/o Building portion, WS & SI
Works, RWHT,Septic tank &
Site development etc)

Sr.
No
.
1

Starting date
for down-
loading Bid
06.08.2024

Estimated
Cost
(Rs)
63902513/-

Earnest
money

1278050/-

Deadline for
submission
bid
12.08.2024

1009/2024-2025
Executive Engineer

HPPWD Division Rohru Distt Shimla HP
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DEVANGSHU DATTA

O
verallmarketreactiontotheBudget
wasneutral. Investorsabsorbedthe
changestothetaxrates(positivefor
salariedclass)andcapitalgains

taxes(CGTs,negativeduetotheremovalof
indexationandincreases.

Otherproposals largelypertainto
supportingruraldevelopment,buybacks
taxedasdividends,Customdutychangesthat
impactmultiplesectors,higheroutlaysfor
cleanenergy,etc.There’ssomemoderationin
thegrowthofcapexoutlayacrossdefence,
fertilisers, railways,roadsandurban
infrastructure.Foreigncompanieswillsee
lowertaxes,andtheso-calledangeltaxfor
startupshasbeenabolished.

There’sanabsenceofanydirectboostto
consumption,whichwaswidelyexpected
aftertheelections. If thenewemployment-
linkedincentiveschemeworksasanticipated,
itwillgenerateemploymentopportunities
andwill therebyleadtogreaterconsumer

spending.Taxsimplificationsshouldhelp
companies ingeneral.

ValuationsfortheNiftythereforeremain
inlineataround21xprice-to-earnings(P/E)
forone-yearexpectedforwardEPS.Midcaps
andsmallcapsareat60percentpremiumto
largecaps. IncomeTaxcutsmayindirectly
benefitdiscretionaryconsumptionand
FMCGstocks.Thecontinued(evenif
moderated)thrustoninfrastructuregrowth
andaffordablehousing,ruraldevelopment
shoulddrivebullishsentimentforcement,
paints,pipes, tiles,sanitaryware,cablesand
wires,andotherassociatedbuildingmaterials
sincedemandisexpectedtoimprovedirectly
or indirectlyforthosesectors.ThePMGSY
allocationreductionscouldhoweverbea
negativefactortosomeextentthoughother
ruralschemesmaybalanceits impact.

Thecut incustomsdutiesformobile
handsetsmaynegativelyimpactDixon,andit
couldindirectlyhelptelecomservices
companies if itdrivesdemandfor5Ghandsets
andhence,datademand.Otherdutycutson

metalswillhelpthejewellerysector,and
electricvehicles (EVs).Renewablesremaina
focusareaandgivenremovalofangel tax, this
couldbeagoodyearforrenewablesand
internet-basedbusinessesthatthePE/VC
(privateequity/venturecapital)community
lookstosupport.

Intechnical terms,themarket is lookingat
continuity.Thebullrunshouldcontinuebut
there’snomacro-impetus.TheVixfellacross
thelast twosessions,whichisusuallyabullish
signal.Midcapsandsmallcapsoutperformed
theNiftywhichisnosurprise.

Amidstsectormovements, theNifty
Mediaindexwasthebestperformer–perhaps
inthehopesthatmorediscretionaryincome
wouldtranslate intohigherallocationsto
entertainment.TheFMCGandconsumer
durablessectorsalsosawsurges.FMCGhas
beenanunderperformerforthelastyear–
althoughithasapositivereturnofaround18
percent.ThisBudgetcouldacceleratethe
uptrend.Consumerdurableshasbeena
strongperformerwith40percentreturnin
thelastoneyearandthissectorcouldalsosee
anaccelerationintrendifdisposableincomes
increase.

Althoughthere’snospecificmeasuresthat
affectpharmaorhealthcare,bothsectorsare
upmorethanthebenchmark.The
InformationTechnologysector isalso
apparentlyunaffectedbutthesector indexis
up13percent inthelastmonthanditdidgain
alittlepost-Budget.

TheNiftyOil&GasIndexlooksalittle
shakybecausethedownstreamoilmarketing
companies(OMCs)werehopingfor
compensationforthegaspricecutsbutthat
hasn’thappened.TheAutoIndexisalsodown
slightly. Infra-dependentsectors like
IndustrialMetals,andmorebroadlytheNifty
Infraindexaredown–thedecelerationof
infraallocationgrowthhasapparently
disappointedthemarket.TheRealtyIndexis
alsodownperhapsforthesamereasons.

However, theworstshareprice/ index
performancescameinthefinancialsector.
TheBankNiftywasdown,andtheNifty
PrivateBankswasdownevenmore.TheBank
Niftyisheavilyweightedinfavourof large
privatebanks.However,PublicSectorbanks
alsosawaselloffandsodidtheFinancial
ServicesandNBFCsectors.Banksand
Financialshavehighsectorweightageinthe
Niftyandthiscouldbeadragonoverall
markettrendsif itcontinues.

Summingup,themarketremainsina
tighttradingrangeintheshorttermandthe
long-termtrendremainsbullish.Abreakout
of3-percentplusorminus–say750pointson
theNifty–wouldresetthemedium-term
trendbutthisBudgetdoesnotseemtohave
providedthetriggerseitherway.

FinanceMinisterNirmalaSitharamanwith
her teamoutside the financeministry in
Delhi onJuly23

PHOTO: PTI

Budget neutral
for markets

22002244--225522002244--2255

BUDGET IMPACTBUDGET IMPACT
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| Thegovernment's increasedBudget
allocationforruraldevelopmentis
expectedtoaidFMCGcompanies
withasubstantialsharefrom
ruralareas,especially
HindustanUnilever

| Formalisationandupskillingof
youthandfocusonincreasing
womenparticipationinthe
workforcewillhelpreduce
unemploymentandresult in

increasedhouseholdconsumption,
saysHDFCSecurities

| Taxbreaksforthesalariedclass,
pensionersandchangesintaxslabs
willalsoboostsales

| FurtherreratingforHULstockwillbe
contingentonbettervisibilityon
volumeaccelerationanddouble-
digitearningsgrowth,saysJM
FinancialResearchposttheJune
quarterresults

| The introductionofnewtaxslabsand
exemptionof taxupto~300,000should
bolster consumptiondemandfor low-
ticketpurchases suchas twowheelers
(2W), saybrokerages

| Provisionofone-monthwage forpersons
newlyentering theworkforce,
employment linked incentive schemefor
employeesandemployers could improve
affordability for thoseeligible
saysElaraSecurities

| Likelygains fromproduction linked
incentive schemeforautoandauto
components shouldalsobenefitHero

HERO MOTOCORP
PRICE TARGETPRICE UPSIDE
(~) (~) (%)

5,408.3 5,170.6 -4.4

BSE Sensex Hero MotoCorp

Jun 30,’23 Jul 24,’24
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Mcap (~ cr) 108,129

Net sales (~ cr) 37,789

Y-o-Y chg (%) 10.6

Net profit (~ Cr) 3,745

Y-o-Y chg (%) 33.3

BSE Sensex Hindustan Unilever

Jun 30,’23 Jul 24,’24
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BROKERAGESRAISEBETS
ONCONSUMERSTOCKS
KRISHNA KANT & RAM PRASAD SAHU

UnionBudget for 2024-25pivoted todemandstimulusand
employmentgenerationafter focusingonthesupply sideof
theeconomyforyears.Proposals suchasacut ineffective tax
under thenewincome-tax regime, subsidy forhiring interns
by thecorporate sector,andhigherallocation for rural
infrastructureandaffordablehousingareexpected toput
moremoney in thehandsof consumers. Itwill translate into
higher consumerdemandwhich ispositive for companies in
sectors suchasFMCG, consumerdurablesandtwo-wheelers.

A cut inbasic importdutyonmobilephonesand
accessories,andgoldandsilverarealsopro-consumer

movesandpositive for jewelleryandtelecomcompanies.A
turnaround inconsumerdemand isalsoexpected tohavea
positive rub-offon retail lenders.

“Higherallocation towards ruraldevelopmentand
agricultureaswell asvarious schemes foremploymentand
skillingofyouth isexpected toboostboth ruralandurban
consumption for FMCGproducts,”writeanalystsat JM
Financial in their reportonUnionBudget.

Analystsat EmkayGlobalareoverweightonFMCG,
consumerdurablesand IT sectorandexpectheadwinds for
companies in the industrialand financial space.

Hereare 10 stocks thatbrokeragesbelievewillbenefit from
theBudget’sproposals.

BUDGET IMPACT

| TitanCompanywas the topgainer,up
6.53per cent,amongthe indexstockson
Budgetdaycompared to0.1per cent
decline inNifty50

| The rally in Titan’s sharepriceandother
jewellery companieswasdrivenbyacut
in importduty ingoldandsilver to6per
cent from15per centearlier

| Cut induties led toadecline ingoldand
silverprices in thedomesticmarket
making jewellerymoreaffordable
enablingexpansionof themarket

| Titan’snet saleswereup20.6per cent in
FY24andnetprofitwasup6.3per cent

TITAN COMPANY
PRICE TARGETPRICE UPSIDE
(~) (~) (%)

3,473.0 3,614.5 4.1

BSE Sensex Titan Co

Jun 30,’23 Jul 24,’24

130

120

110

100

90

123.8

113.9

Base = 100

Mcap (~ cr) 308,324

Net sales (~ cr) 46,751

Y-o-Y chg (%) 23.3

Net profit (~ cr) 3,492

Y-o-Y chg (%) 7.4

HINDUSTAN UNILEVER*
PRICE TARGETPRICE UPSIDE
(~) (~) (%)

2,716.8 2,850.1 4.9

Mcap (~ cr) 638,337

Net sales (~ cr) 61,222

Y-o-Y chg (%) 1.3

Net profit (~ cr) 10,333

Y-o-Y chg (%) 0.4

Note:TTMis trailing-12-monthsasonMarch2024(*TTMasonJune2024);NII isNet interest income;LTPis loss toprofit; figuresasonJuly24,2024
Source:Bloomberg,Capitaline; CompiledbyBSResearchBureau



| Aslewofmeasures for theagriculture
andruraldevelopmentsectors,which
sawa8-11percenthike inallocations, is
positive for rural sales

| Change intaxrateandincrease in
standarddeductionforpersonal income
taxofsalariedemployees ispositive for
theconsumptionsectorgivensavingsof
upto~17,500,saybrokerages

| Themeasureswill indirectlyeither
leadto jobcreationormoney inthe
handof theconsumers,whichwill
eventually leadtohigherconsumption
especially for low-incomegroups,
saysYesSecurities

| The30millionhousestobebuilt
underthePMAYatacostof
~30,000croreinFY25aspartof the
affordablehousingpushispositive
forthetiles/sanitarywaremakers
suchasKajariaCeramics

| PMAYUrban2.0tomeetthe
housingneedsof 10million
urbanpoorandmiddle-class
familiesataninvestmentof
~10trillionisbeneficial for the
buildingmaterialspace

| PosttheJunequarterperformance,
Kajaria’smanagementhasindicated
apick-upinFY25volumeandgrowth
ledbycapacityaddition, increasein
dealerpenetrationandshowrooms,
brandbuildingandincreasedfocus
ongovernmentprojects

| KajariaCeramics’shareprice isup5.5
percentovertwodays

BSE Sensex Dabur India
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KAJARIA CERAMICS*

PRICE TARGETPRICE UPSIDE
(~) (~) (%)

1,466.7 1,483.5 1.1

BSE Sensex Kajaria Ceramics
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Mcap (~ cr) 23,358

Net sales (~ cr) 4,628

Y-o-Y chg (%) 4.3

Net profit (~ cr) 404

Y-o-Y chg (%) 12.4

DABUR INDIA
PRICE TARGETPRICE UPSIDE
(~) (~) (%)

633.7 623.6 -1.6

Mcap (~ cr) 112,303

Net sales (~ cr) 12,404

Y-o-Y chg (%) 7.6

Net profit (~ cr) 1,843

Y-o-Y chg (%) 7.9

“The Budget focused on fiscal
consolidation while
maintaining momentum on
capex and creating a
foundation for a sustained
medium-term growth path
through schemes for skill
enhancement and job
creation. The lack of populist
spending is in line with our
expectation, although the
increase in capital gains tax
for equities is against our
expectation of no change.
We remain constructive on
Indian equities with a bias for
largecaps over small and
midcaps. We are overweight
financials, consumer
discretionary, industrials, and
technology and underweight
other sectors”
RIDHAM DESAI
Head – India Equity Research, Morgan Stanley



| TheBudgethasproposedspecific
measurestodeveloptourist
destinations,andindirectmeansof
governmentpromotionthrough
improvedconnectivity,andsettingup
ofnewairports.Thisshouldboost
passengertrafficandbenefitthe
marketleader

| MotilalOswalResearchisoptimistic
aboutthedomesticaviationsector,
withdemandconsistentlyexceeding
pre-pandemiclevels

| InterGlobe,whichoperatesIndiGo
airline,isexpandingitsinternational
presencethroughpartnershipsand
loyaltyprogrammes,aimingtocapture
alargershareintheglobalmarket
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INTERGLOBE AVIATION
PRICE TARGETPRICE UPSIDE
(~) (~) (%)

4,377.0 4,644.9 6.1

BSE Sensex InterGlobe Aviation
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Mcap (~ cr) 169,026

Net sales (~ cr) 68,904

Y-o-Y chg (%) 26.6

Net profit (~ cr) 8,172

Y-o-Y chg (%) LTP

| Kerala-headquarteredKalyanJewellers is
alsoseengainingfromtheBudget’s
proposal tocutbasiccustomsdutyongold
andsilver

| Theresultingdeclineinretailpriceof
preciousmetalswillmakejewellerymore
affordableandexpandthemarketfor
brandedjewellery

| KalyanJewellers isbestplacedtogainfrom
thisshiftgivenitsstrongfootprint inTier-II
and-III cities inSouthandWesternIndia

| Thefirm’snetsalesandnetprofitwereup
31.8percentand37.9percentrespectively
inFY24

KALYAN JEWELLERS
PRICE TARGETPRICE UPSIDE
(~) (~) (%)

587.6 517.7 -11.9

BSE Sensex Kalyan Jewellers India
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Mcap (~ cr) 60,559

Net sales (~ cr) 18,548

Y-o-Y chg (%) 31.8

Net profit (~ cr) 597

Y-o-Y chg (%) 37.9

| AptusValueHousingFinance (AVHF) is
expected tobeakeybeneficiaryof the
Budget’s focusonaffordablehousing

| AVHF largelyoperates in Tier-II and
-III citiesandwill gain fromabig
jumpinoutlayunder thePradhan
Mantri AwasYojana

| Thecompanyhasgrownsteadily in recent
years thanks to theexpansionof
mortgage financebusiness in smaller
townsandruralareas

| InFY24,AVHF’sgross interest incomewas
up 17.1per centandnetprofitby 13.2per
centonayear-on-year (Y-o-Y)basis

APTUS VALUE HOUSING FINANCE
PRICE TARGETPRICE UPSIDE
(~) (~) (%)

320.0 389.1 21.6

BSE Sensex

Aptus Value Housing Finance India
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Mcap (~ cr) 15,965

Net sales (~ cr) 1,365

Y-o-Y chg (%) 24.9

Net profit (~ cr) 612

Y-o-Y chg (%) 21.6

| India’s topprivate sectorbankhasbeen
oneof the toppicks forbrokerages for its
strong retail lending franchiseand low
valuations

| Variousbrokeragesexpect 20-25per cent
upside in thestock in 12months,
drivenbyadecline in its credit-to-
deposit (C/D) ratioandmarginexpansion

| Thebank’s loanbook isalso likely
tobenefit fromtheBudget’spush
for the furtherexpansionofPMAwas
Yojana (PMAY),a credit-linked
subsidy schemeto facilitateaccess to
affordablehousing

HDFC BANK*
PRICE TARGETPRICE UPSIDE
(~) (~) (%)

1,604.7 1,880.6 17.2

BSE Sensex HDFC Bank
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Mcap (~ cr) 1,220,875

NII (~ cr) 29,837

Y-o-Y chg (%) 26.4

Net profit (~ cr) 16,175

Y-o-Y chg (%) 35.3

| IndusIndBankhasbeenanother toppick
ofbrokerages thanks to its relatively
higherexposure to thecommercial
vehicle (CV) financesegmentcompared to
otherprivatebanks

| Thebankalsoprovidesvaluationcomfort
thankstoacombinationoflowprice-to-
bookvalueratio(1.8x)andrelativelyhigher
returnonequityof15.3percentinFY24

| TheBudgetproposals to increase
investment inaffordablehousingand
rural infrastructure isapositive for the
bank'svehicleandmicro financing
business, sayanalysts

INDUSIND BANK
PRICE TARGETPRICE UPSIDE
(~) (~) (%)

1,397.2 1,820.6 30.3

BSE Sensex IndusInd Bank
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Mcap (~ cr) 108,800

NII (~ cr) 5,376

Y-o-Y chg (%) 15.1

Net profit (~ cr) 2,347

Y-o-Y chg (%) 15.0

“The Union Budget aimed to
strike a fine balance
between fiscal prudence and
growth impetus. It has
focused on continuing SIP
— sustainable development,
inclusive growth and
prudence (fiscal
consolidation). Spotlight on
skilling and job creation
could help India reap
rewards of its demographic
edge. While digesting the
taxation changes, equity
markets will shift focus back
on earnings trajectory and
other macroeconomic
developments. Continuing
commitment to fiscal
consolidation could bode
well for the bond market”
NAVNEET MUNOT
MD & CEO, HDFC AMC
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Wouldyousaythat theBudget lackedthe
bigbangannouncements that themarket
washopingfor?
There were indeed no big-bang announce-
ments, but on the other hand I don’t think
themarket was expecting any. And frankly, I
don’t see a lot they could do that is ‘big-
bang’, given themajor structural reforms
fromhere onwould require state participa-
tion and implementation (land and labour
reform).

My key takeaway is the increase in the
capital gains tax increase, which is of course
a negative for themarket.

Is theBudgetpopulist inyouropinion
asthegovernmenthasfocusedon
thedemandsof itscoalitionpartners
aswell?
It is populist but not to the point of
being socialist. Yes, there has been
more given to Bihar and Andhra
Pradesh but it doesn’t change the
Budgetmath significantly. I view this

as a good thing as it shows the Bharatiya
Janata Party (BJP) can operate in a
consensus-building environment.Whether
more will be directed at other individual
statesmay depend on their response to
the projects allocated to Bihar and Andhra
Pradesh. If there is a lot of commentary
that it is not fair, theremight bemore
allocation to others.

Haveretail investorsbeengivenarawdealas
themeasuressawchangesacrossthecapital
gainstaxstructure,buybacks, securities
transactiontax(STT)?
The STT is not a bad thing as it can help
keep speculative activity in check, which
clearly is on the rise. But there is no getting
around the fact that capital gains taxes are
not good for financialmarkets.

Howaretheforeigninvestors
likelytoviewtheBudget
proposals,especially inthe
lightofproposedchangesto
thecapitalgainstax,STTon
F&O,buybacks?
Foreign investors will welcome
the focus on fiscal consolida-
tion, with a fiscal deficit to
GDP target of 4.9 per cent this year and next
year 4.5 per cent. If it can be done, I would
expect to see credit rating upgrades, which
are usually good for financialmarkets.

Foreign investors will also note with
approval the increased emphasis on upgrad-
ing education (especially the ITIs, which are
world-famous), and skilling for the youth
andwomen. Both segments of the popula-
tion are underemployed, and if employed
canmaterially boost the economy.

However, themain focus of foreign
investors will be on the capital gains tax.
Most other countries in Asia don’t have cap-
ital gains tax for non-resident investors.
India was a rare exception, and now that
capital gains tax is even higher.

WheredoesIndianowstandinyour

investmentpreference list?Whichother
Asian/globalmarkets lookmoreattractive
thanIndiafromamedium-term
perspective?
On a five-year view, it is still our favourite.
The reasons are good demographics, a rising
middle class – a country that is generally in
an optimistic frame ofmind about its
future. But on a one-year view, it is difficult
tomake a case for themarket being inex-
pensive. It is slightly overvalued.

Arethetaxbreaksgiventothesalariedclass
andfocusonrural Indiaenoughtogivea
fillip toconsumption?Whatmorecould
havebeendone?Howshouldoneapproach
therelatedstocks inthisbackdrop?
For the salaries class, it is just ~25,000

increase in the standard
deduction, whichmeans
a tax saving of just ~ 6,000-
6,500. That is not enough
to boost consumption.

GiventheBudgetproposals,
willyouchangeyour
preferenceforsectors?
Whichonesare likelytoseea
higherallocation,andwhich

onesare likelytofalloff theradar?
No, nothing in the Budget ismaterial
enough tomerit a change in sector
preferences.

Howcomfortableareyouwiththe
valuationsof theIndianmarketat the
current levels?Will2024beanotheryearof
themid-andsmall-caps?
India’s stockmarket valued at a trailing
price/earnings (PE) ratio of 25x. This year it
should probably have good earnings growth
of around 13 per cent. But that is down from
17 per cent growth of last year, and 25x is
richly valued compared to the historic aver-
age of 20x. So from a valuation perspective,
it is too expensive. But with domestic liquid-
ity so strong, I suspect it will continue to
grind higher anyway.

‘Mainfocusofforeigninvestors
willbeoncapitalgainstax’
Union Budget 2024-25 has proposed a slew of changes for investors in the
capital market and for real estate.MARKMATTHEWS,head of research for Asia,
Julius Baer, told PuneetWadhwa in an email interview that foreign investors
would welcome the focus on fiscal consolidation. The Budget has a fiscal
deficit target of 4.9 per cent of GDP for this year and 4.5 per cent for next. “If it
can be done, I would expect to see credit rating upgrades, which are usually
good for financial markets,” Matthews said. Edited excerpts:

MARK MATTHEWS
Head of Research for Asia,
Julius Baer

“There were
indeed no big-bang
announcements,
but on the other
hand I don’t think
the market was
expecting any



percentpenaltyonundisclosedincome
unlessvoluntarilydisclosed.Block
assessmentmustbecompletedwithin
twelvemonths,withapossiblesix-month
exclusionperiod.

Thespecifiedmonetarylimitsforthetax
departmenttofileappealsbeforetribunals
andcourtshavebeenincreased.

Reassessmenttimelinesproposedtobe
reducedfrom10yearstofiveyearsandthree
monthswhereincomeescapingassessmentis
~5000,000ormore.Thisshouldenable
businessestooperateateasewithoutthe
constantworryofbeingscrutinised.

TimelinesforissuingordersforTDSand
TCSdefaultshasbeenreducedfromsevento
sixyearsfromtheendofthefinancialyear
whichwillalsoapplytonon-residents.The
timelineisextendedby2yearswhererevised
TDS/TCSstatementsarefiled.

Expansionofthescopeofsafeharborrules
withaviewtoreducelitigationisproposed.
Streamliningofthetransferpricing
assessmentprocedureisalsoproposed,details
ofwhichareawaited.

Otherproposals
nTaxexemptionregimeforcharitabletrustsis
proposedtobemergedandstreamlinedintoa
unifiedframework.Anewprovision,effective
April1,2025,willalsoexemptcertaintrusts
fromtaxonaccretedincomeuponmerger,
aimingtoenhanceclarityandreducetax
complexities.
n IncentivestotheInternationalFinancial
ServicesCentre(IFSC)havebeenproposedto
boostoperationswhichincludesextendingtax

exemptionstocertainnewfunds,suchasretail
funds,ETFsetc.Further,exemptionfor
investments(asunexplainedcashcredits)is
alsoextendedtoVCFsregulatedbytheIFSCA.
Thincapitalisationprovisionswillnotapplyto
financecompaniesintheIFSC.
nAsacountermeasuretopreventpromoters
fromclaimingtaxexemptiononthesaleof
sharesduringtheIPO,aretrospective
clarificationhasbeenissuedthatcostof
acquisitionwillbeindexeduptoFY18for
computingcapitalgainsincaseofshares
underOfferforSale.Itwillbeinterestingtosee
ifawaiverofpenaltycanbeexploredforthe
pastperiods.
nTopreventcashflowchallengesfor
employeesandsimplifycompliance
procedures,startingOctober1,2024,anytaxes
deductedorcollected(inadditiontothatof
salaries)willbeconsideredforthepurposeof
calculatingtaxestobedeductedon
employees’salaries.
nSeveraladministrativemeasureshavebeen
proposedaimedatenhancingadministrative
convenienceandsimplifyinglitigation,
includingdecriminalizationofdelaysinTDS
payments.

Clarificatoryamendments
nRentalincomefromresidentialpropertiesto
betaxedunder'incomefromhouseproperty'
insteadof'profitsandgainsofbusinessor
profession,'isproposedtoavoidany
misclassificationofsuchincome.
nPaymentssubjecttoTDSundersection194J
forprofessionalortechnicalserviceswould
notconstitute"work"forthepurposesofTDS

undersection194C,ensuringcorrecttax
deductionapplication.
nExpenditureincurredbybusinessestosettle
proceedingsinitiatedinrelationtoa
contraventionunderanylawwillnotbe
eligiblefortaxdeduction.
nTaxeswithheldoutsideIndiatobeincluded
intheassessee'stotalincomecalculation,
preventingunderreportinganddouble
deductionswhenclaimingforeigntaxcredits.

Unresolvedagenda
Theanticipatedframeworkforimplementing
Pillar2,whichrequiresaglobalminimumtax
rateof15%ismissingfromtheBudget.While
severalcountrieshavealreadyadoptedPillar2,
thepresentgovernment'sfocuson
rationalizingtaxmeasuresandconductinga

comprehensivereviewoftheIncome-taxAct
suggeststhatimplementingPillar2remainsa
subsequentprospect.

Extensionoftheincentivizingnew
manufacturingunitswiththe15percentlower
taxratehasnotbeenconsidered.Likewise,
therehavebeennoproposedtaxmeasuresto
incentivizenew-agetechnologyand
innovationincludingthegovernment's
commitmenttoitsnet-zerogoals.

Tosumup,theproposalsareheaded
towardstaxsimplification,stabilityand
certaintytostimulateinvestmentsandjob
creation.Itwouldbeworthwhiletoseehowthe
reviewofIncomeTaxlawswouldleadtoa
systemhelpingtheeconomy.

PallaviSinghal,SubjectMatterExpert

T
heUnionBudgefor2024-25places
strategicemphasisonbolsteringthe
foundationalpillarsof 'Viksit
Bharat' (DevelopedIndia):Poor,

women,youthandfarmers.Policy
adjustmentsaregearedtowardsproviding
stabilitywithprogressivereformstowards
sustainablegrowthandanadvancedand
inclusivenationby2047.

Whiletheoverarchingfocusremainson
policyinitiatives,theBudgethasalso
introducedtargetedreformsindirecttaxation
tosimplifyandrationalisetaxes,bringinmore
uniformity,improvecompliancesandreduce
litigationthroughprovidingcertainty.A
comprehensivereviewoftheIncomeTaxAct,
1961isalsoproposedtobecompletedinthe
comingsixmonths.Keyproposalsinclude:

Rationalisationoftaxrates
Corporatetaxesremainunchangedfor
domesticcompanies.Taxratesforforeign
companiesareproposedtobereducedfrom40
percentto3540percentonincomeexcluding
incomesubjecttospecialrates,benefiting
project&branchoffices,permanent
establishmentsofforeignentitiesinIndia.

Personaltaxproposalsnudgetaxpayers
towardsadoptionofthenewtaxregimeto
simplifycompliancesandincreasedisposable
income.Alongwitharevisionofslabrates(refer
table1)underthenewregime,anincreased
standarddeductionforsalariedtaxpayersfrom
~50,000to~75,000,andaraisedceilingfor
familypensiondeductionsfrom~15,000to~
25,000isproposed.Additionally,toaligntax
deductionsforgovernmentandnon-
governmentemployees,adeductionofupto14
percentofsalaryforpensionscheme
contributions(upfrom10percent)isproposed,
withcorrespondingamendmentsfor
deductionstonon-governmentemployers.

Newcapitalgainstaxratesareproposedto
simplifyandaligncapitalgainstaxationregime
withglobalstandards.Keychangesinclude

simplifyingtheratestructure(refertable2)
andholdingperiodsforlong-termandshort-
termgainsaswellaseliminationof
indexationbenefits.Theremovalof
indexationbenefitsrelativetothereducedtax
ratescouldbeeitherbeneficialorunfavorable
dependingonthenatureoftheassetsandthe
holdingduration.Propertiesacquiredpriorto
2001continuetobegrandfathered.

ReductionofTDSrates(Table3)andanew
provisionhasbeenproposedforwithholding
taxat10percentonpaymentstowards
partner’sremunerationandinterest,
exceedingINR20,000inafinancialyear.

Easeofdoingbusiness
Angeltaxthatwasapplicableonfundsraised
byIndiancompanies,includingstartups,from
investorsthatexceededthefairmarketvalueof
sharesisproposedtobeabolishedeffective
April1,2025.Thismoveisaimedtoencourage
investmentsandavoidscrutinyofgenuine
transactions.Anti-abuseprovisionsfor

unexplainedcashcredits/investmentsmay
continuetoapply.Aretroactivechangeinthe
samecouldhavemitigatedlitigation.

ThescopeforlowerTDS/TCSCertificates
hasbeenexpandedtoincludetheTDS/TCS
provisionsrelatedtothepurchaseofgoods.
Thiswillhelpbringincashliquidityfor
manufacturersandtraders.

Internationaltaxation
Equalisationlevy,a2percentdigitaltax
imposedonnon-residentsforonlinesalesof
goodsorservicestoIndiancustomers,is
proposedtobeabolishedeffectiveAugust1,
2024.Thisalignswithglobalcommitmentof
Indiatowithdrawunilateraldigitaltaxation
measuresoncethePillar1proposalsare
implemented.

Inordertopromotedomesticcruiseship
operationsbynon-residents,anew
presumptivetaxationregimedeeming20per
centofpassengercarriagerevenuesastaxable
profitsfornon-residentoperatorshasbeen

proposed.Additionally,leaserentalspaidto
foreigncompanies,underthesame
shareholdingasthecruiseoperator,willbe
exemptuntilMarch31,2030.

Wideningtaxbase
Buybacktaxisproposedtobeabolishedto
aligntaxationofbuybackswithdividendsthus
shiftingtaxincidencetoshareholders.The
costofthesharesbought-backcanbeclaimed
asacapitallossandoffsetagainstfuture
capitalgains.Thisislikelytoimpact
companies'cashoptimizationstrategies,
leadingtoadditionalcashoutflowsfor
shareholders,contingencyofoffsettingcapital
lossonfuturecapitalgainsandincreased
compliance.Availingtaxtreatybenefitson
suchrecharacterisationcouldbeconsidered.

CapitalGainstaxexemptionsincaseofgifts
areproposedtoberestrictedtogiftsby
individualsandHinduUndividedFamilies
(HUFs),thusexcludingcorporategifts.This
couldimpactirrevocabletrustsusedby
companiesasamodeofreorganization.

Reducinglitigation
Speedydisposalofappealscontinuestobea
focusareaforthegovernmentwithplansto
deploymoreofficerstohearanddecidelong-
pendingappeals,especiallythosewithlarge
taxeffect.

IntroductionofVivadseVishwas2.0is
proposedaimedatprovidingamechanismfor
thesettlementofpendingdisputes.This
followsthesuccessofthepreviousscheme
launchedin2020whichreceivedapositive
responsefromthetaxpayers.

Inordertoaddresscurrentstaggered
assessmentsinsearchcases,blockassessments
havebeenreintroducedforcasesinitiatedonor
afterSeptember1,2024,covering6preceding
assessmentyearsandthecurrentyear.A60per
centtaxratewillapplyonthetotalincome
includingundisclosedamountsanda50-60
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BRINGING SIMPLICITY IN THE SYSTEM
DIRECT TAX

Tax proposals aim to bring in uniformity, improve compliance and reduce litigation. ByPwCIndia
ILLUSTRATION: BINAY SINHA

TABLE 1: SECTION 115BAC - TAX RATES FOR INDIVIDUALS, HUF

Total Rate of Total Rate of
income tax (in %) Income tax (in %)

1 Up to ~3 lakh Nil Up to ~3 lakh Nil

2 From ~3 lakh to ~6 lakh 5 From ~3 lakh to ~7 lakh 5

3 From ~6 lakh to ~9 lakh 10 From ~7 lakh to ~10 lakh 10

4 From ~akh to ~12 lakh 15 From ~10 lakh to ~lakh 15

5 From ~12 lakh to ~15 lakh 20 From ~12 lakh to ~15 lakh 20

6 Above ~15 lakh 30 Above ~15 lakh 30

EXISTING FROM ASSESSMENT YEAR 2025-26

EXISTING RATES PROPOSED RATES
Fortransfers Fortransfers
takingplace takingplaceonor

PARTICULARS beforeJuly23,’24 afterJuly23,‘24

TABLE 2: CAPITAL
GAINS TAX RATES

STCGontransferofSTTpaidequity
shares,unitsofequityorientedmutual
fundandunitsofabusinesstrust.
[Holding period < 12months]

Applicablerate
(basedonslabrates)

No
change

ForotherSTCG
{Holding period <= 24 months]

LTCGontransferofSTIpaidequityshares,units
ofequityorientedMF&unitsofbusinesstrust.
Exemptionofgainsupto~1.25lakhs
(fromtheearlier~1lakh)onanaggregatebasis.
[Holdina period > 12months]

ForotherLTCG[Holding period > 24 months]
a)ResidentindividualsandHUF,otherresidents
b)Domesticcompanies

c)Non-residentforeigncompany
Unlistedsecurities/sharesofacompanynot
beingacompanyinwhichthepublicare
substantiallyinterested

d)Non-residentIndividuals

>Otherassets

15% 20%

10%

20%
(With indexation)

10%
(Without forex

fluctuation benefit)

20%
(With forex

fluctuation benefit)

12.5%
(No indexation

benefit for new rates)

12.5%
(Forex fluctuation
benefitavailable)

12.5%

10% 12.5%

1

2

3

4

5

6

SHORT TERM CAPITAL GAINS (STCG) - HOLDING PERIOD: <12 MONTHS OR <=24 MONTHS

LONG TERM CAPITAL GAINS (LTCG) - HOLDING PERIOD: >12 MONTHS OR >24 MONTHS



T
heEconomicSurvey, beinga
precursor to theUnionBudget,
acknowledged the important role
playedby indirect tax in the Indian

economy. It acknowledged thatGoodsand
ServicesTax (‘GST’) has reduced logistics
cost significantlywitha30per cent
reduction in travel time.

ThegrossGSTcollection reached~ 20.18
trillion inFY24,marking 11.7 per cent
increase fromthepreviousyear.Over the
last sevenyearsGSThasmaturedwith
significant efforts beingmadeby the
government to streamline theprocedures.
According to theEconomicSurvey,more
than 13millionentities are registeredunder
GSTand file returns.

FinanceMinisterNirmalaSitharaman,
inher speech, said thatGST is a success. It
hasdecreased taxon the commonman,
reducedcomplianceburden for tradeand
industry andenhanced revenuesof the
central and state governments. Shealso
committed to supportdomestic
manufacturingandpromote export
competitivenessbychanges in customs
duties andexemptions. It hasbeen
proposed toundertakea comprehensive
reviewof the customs rate structureover
thenext sixmonths to rationalise and
simplify it for easeof trade, removal ofduty
inversionand reductionofdisputes.

GSTrelief fortaxpayers
GSTwas introduced inJuly 2017 and
taxpayerswere facedwitha challenge in
implementing thenew tax regimeas itwas
complexanda shift fromwhat theywere
used tounder legacy laws.Many
interpretational andproceduralhurdles
were facedby tradeand industrywhich

were addressedby thegovernmentbyway
of clarification,notifications and
amendments. Thepaceatwhich the tax
officials tried tobringout clarificationswas
unprecedented.The repercussionwas that
the taxpayerwas required tokeeppacewith
the changes.Also, thereweremany
interpretation issueswhich lingered for a

while andgot sortedeitherbyanadvance
rulingorHighCourtOrder, asmanywrits
were filedby tradeand industryonGST
matters.Onacumulativebasis, therewere
various inadvertent errors committedby
the taxpayerwhich thereafter resulted in
taxdemands.

Inabid to lighten theburdenof tax
disputes, thegovernmenthas introduced
provisionswhichwaive interest
andpenalty relating to taxdemands
raised for the initial years ofGST
implementation, subject to fulfilment
of specified conditions.

Theperiodcovered isFinancialYears
2017 to 2020.However, cases involving
fraud, suppression, orwillful
misrepresentationdonotqualify for this
benefit. This is a step in the rightdirection,
considering the challenges encounteredby
taxpayersduring the initial
implementationphasesofGST,which
resulted in inadvertent errors. The
government's decision tooffer taxpayers
the chance to rectify thesemistakesby
promptly settling their tax liabilities,with
waivers on interest andpenalties, comesas
a long-awaitedopportunity. It signifies a
proactive approach towards easing
complianceburdensand fosteringgreater
tax transparency.

Taxpayers opting for this beneficial
provisioncan resolve their casebypaying
outstanding taxat any stageup to the
commissioner’s appeals level,without
payingany interest andpenalties.
However, if anappeal is already
pendingbefore appellate authorities, it
mustbewithdrawn, includingawrit before
the court. Further, once thewaiver is
acceptedandproceedings are concluded
under, the taxpayers arebarred from
filing further appeals.

On the contrary, anappeal canbe filed
by the revenueauthorities against theorder
of its lower adjudicating/ appellate
authorities and in suchcases, the taxpayer
shall have topayadditional tax amount as
per the revisedorderwithin threemonths
of suchorder to continueenjoying the
benefit under thisprovision. It's important
tonote that thewaiver of interest and
penaltydoesnot apply todemandsarising
fromerroneous refunds. Further, no refund
shall be available to taxpayers of interest
andpenaltywhichhavebeenalreadypaid
during closureof assessments.

Tradefacilitation
Since the implementationofGST, there
havebeen instanceswhere the taxwasnot
appliedor appliedat a lower ratebasedon
the tradepracticesprevalent in the
industry.Thepremiseof thesepractices is
basedonunderstandingof aparticular
transactionby the trade.Thesepractices
evolveover timeandbecamean
establishednorm. Inviewof the same, a
provisionhasbeen introducedempowering
thegovernment to regularize suchpast tax
positionandgrantingpowersnot to recover
taxesnot leviedor short-levied.

Therewasa similarprovisionunder the
erstwhile ServiceTaxandExcise law.Trade
groupsmade representations to introduce
thisprovisionunderGSTand the
governmenthasheard the request of
businesses.Aplethoraof litigationswould
get addressedand itwouldpotentially
reduce the financial strainanduncertainty
associated suchcommon taxpositions.

SingletimelineforGST
assessments
In amove to settledual timelinesunder the
GST law for completingassessments in
cases involving fraud,willfulmisstatement
andsuppressionof facts, thegovernment

INDIRECT TAXES

A LIGHTER BURDEN FOR
INDIA’S TAXPAYERS

Budgetcommits tosupportingdomesticmanufacturingand
promotingexport competitivenessbychanges inCustomsdutiesand
exemptions. Itproposes toundertakeareviewof theCustomsrate
structureover thenextsixmonths forsimplification
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The Budget has simplified rules for the common citizen and given
a lot of relief to trade and industry by cutting red tape. ByPwCIndia

PENALTY OVERVIEW

TIMELINES PENALTYAS%OFTAX

Fraud*cases Othercases

IftaxandinterestispaidbeforeissuanceofSCN 15 0

Iftaxandinterestispaidwithin60daysfromthedateofSCN 25 0

Iftaxandinterestispaidwithin60daysfromorder 50 10

Othercases 100 10

Fraud*- this includes case involving or any wilful-misstatement or suppression of facts

ForcasesinvolvingfraudunderGSTlaw



has scrappedold timelines and introduced
a single timeline for assessmentbeginning
FY25.Thekeychanges introduced in the
newsectionare:
n ShowCauseNotice (SCN) canbe
issuednowwithin42months fromthe
duedateof filing theannual return
for any financial year.
n Assessment tobe completedwithin 12
monthsof the issuanceof SCN.However,
this time limit canbeextended furtherby
additional sixmonths
n Overall oncanexpect to get the
assessment completedwithin fiveyears.
n Further, a taxpayer shall get the
opportunity topaypenalty as seen inchart.

It is important tonote that the
assessment for theperiodup toFY24 shall
be governedby theexistingprovisions
whichprovidesdifferent timelines for
cases involving fraudsornot involving
frauds.

ExpansionofGSTexclusionlist
Thecharging sectionofGST lawhasbeen
amended to excludeundenaturedextra
neutral alcohol or rectified spirit used in
themanufactureof alcoholic liquor for
humanconsumption fromGST levy. State
duties orVATwill apply instead.

Following insurance sector friendly
entries are tobe inserted in schedule III to
exclude themfromtheambit of supply:
n Services of apportionmentof co-
insurancepremiumby the lead insurer to
the co-insurer for the insurance services
whichare supplied jointlyby lead insurer
and the co-insurer to the insuredpersons.
n Servicesby insurer to the reinsurer,
where a cedingcommissionor reinsurance
commissioncharged fromreinsurer.

Reformsinsummons
Properofficerhaspower to summonany
personwhose is considerednecessary for
any inquiry in samemanner asprovided in
the caseof a civil courtunder theCodeof
Civil Procedure.And, the said inquiries are
deemed tobea “judicial proceeding”
within themeaningof Section 193and228
of IndianPenalCodes,whichprovides for
fine andprosecution fornon-compliances.

In thepast coupleof years, various
instanceshavebeenobservedwhere the
Investigatingauthoritieswere resorting to
issuanceof summons for instructing the
appearanceofMD/CEO/CFO/ similar

officers in the first instances. Thiswas
actuallynotwarrantedand in fact to ensure
theexercise ofpower for issuanceof
summon judiciously andwithdue
consideration, theBoardhadearlier issued
certainguidelines in 2022aswell.

Now, thegovernmenthasproposedan
amendment to give anoption that an
authorised representative canappearon
behalf of the summonedpersonbefore the
properofficer in complianceof summons
issuedby the saidofficer.

Public interestandCustomslaw
Boostingofdomesticproduction,making
domesticproduct cost effective to increase
export competitiveness andproduct
affordable for general public and
strengtheningof strategic sectors suchas
nuclear energy, renewable energy, space,
defenceetc, are key factorswhichaccounts
for building theeconomic strengthof the
country.Toprovidea further impetus to
such factors, thegovernmenthasproposed
customduty rate cuts /exemptionon the
followingkeyproducts:

nMobilephones / cellulardevices and its
relatedparts
n Exemptionon fewcancermedicines
n X-ray tubes& flat paneldetectors foruse
inmedical x-raymachinesunder the
PhasedManufacturingProgramme
n Exemption / reductionofBCDon27
criticalminerals suchasLithium, copper,
cobalt etc.
nMarineproducts suchas shrimps, fish
feedetc.
n GoldandSilver
n Leather and textile products
nMetals suchas ferronickel and
blister copper

Environment,domestic
Manufacturers
Keepinga focusonprotecting the
environment fromplastic, non-
biodegradable andhazardousproducts, the
BCDon import of suchproducts is
proposed tobe increased from10per cent
to 25per cent.

Further, to incentivize thedomestic
manufacturingof telecommunication

equipment, theBCD isproposed tobe
increased from10 to 15per cent onPCBAof
specifiedequipment’s.

Thebudgethas takena step forward in
facilitating thegrowthofdomestic aviation
andboat and shipMRObyextending the
period for export of goods imported for
repairs fromsixmonths tooneyear.

Ona similar line, the time limit for re-
import of goods for repairsunderwarranty
hasbeenextended fromthree to fiveyears.
Additionally, anamendmenthasbeen
proposed in theprovisions for claimof
preferential rate ofduty to enable the
acceptanceofdifferent typesofproof of
originasprovided innew tradeagreements
whichalso includes self-certification.

Unfinishedagenda
Wecansee that thegovernmenthas taken
multiplewelcomemeasures for the
taxpayersbenefit andoverall trade
facilitation.But there are fewaspectswhich
shouldhavebeenaddressed in thisBudget.

Amnesty schemeunderCustoms is
reallyneeded to reduce thepending
disputes. FurtherAdvance ruling is a good
mechanismwhere thebusinesses get
certaintyonduty implicationson trans
actions.At themoment, Indiahasonly two
Advance rulingbenches inDelhi and
Mumbai. Itwill helpful if twomoreBenches
are setup inEast andSouth regions.

Further, thegovernmentmay look into
extending thevalidity ofAdvance rulings
beyond3yearsunderCustomsunless there
are changes in the facts or legal provisions
just like the changesmade in the
proceedingsof SpecialValuationbranch for
relatedparty imports.

UnderGST, althougheachStatehas an
AdvanceRulingauthority, there are
instanceswhereon the same transaction,
divergent viewshaveemerged.This
warrants anestablishmentof aNational
AppellateAuthority forAdvance ruling.

Further, keeping the foundational
objectiveofGST that allows seamless credit
tobusinesses, a simplificationof input tax
credit norms isdesired.All business
expenditures shouldbeallowedas credit.

Overall, it hasbeenabudgetwhichhas
givena lot of relief to tradeand industry
and theexpectation is that theunfinished
agenda is alsodeliberatedby the
Government.

ByAnitaRastogi, SubjectMatterExpert

Thedecisiontooffer taxpayersachance to rectifymistakesby
promptly settling their liabilities signifiesaproactiveapproachto
easecomplianceburdensandfostergreater taxtransparency
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U
nionBudgetfor2024-25emphasises
thegovernment’scommitmentto
‘ViksitBharat,ordevelopedIndia.
Onehighlightisthefocuson

seamlesslybridgingindustryandemployment
linkagesthroughthreeschemesfor
‘employmentlinkedincentive’underthe
PrimeMinister’spackage.

Thesubstantiallyincreasedbudgetary
allocationsforPM-AyushmanBharatHealth
InfrastructureMission,PradhanMantriJan
ArogyaYojana,andprogrammesformental
healthwillbolsterimprovementsinhealth
care.TheBudgetalsoamplifiesinitiativeslike
PMVishwakarma,PMSVANidhi,National

LivelihoodMissions,andStand-UpIndia,
empoweringcraftsmen,artisans,self-help
groups,SC/STandwomenentrepreneurs,and
streetvendors,whichwillcreatejobsandboost
localeconomies.

Overall,thisbudget“encompassesall”.

EDUCATION
TheBudgetemphasisesenhancing
educationalandemploymentopportunities
foryouththroughnewschemes.Interest
subventionforeducationloansfor100,000
studentsannuallyisexpectedtoexpand
accesstoqualityeducation.Thenew
internshipschemeofferingopportunitiesto
10millionstudentsin500topcompaniesand
increaseinoutlayforindustryapprenticeship
(30percen)arecommendablestepstowards
producingindustry-readygraduates.
Flagshipschemesaimedatenhancing
infrastructure,teaching-learningresources,
andnutritionalsupporthavereceived
substantialboostswithSamagraShiksha
Abhiyan,PM-POSHANandPM-SHRI
receivingbudgetincreaseby~4,010crore,
~2,467croreand~3,250crorerespectively.

However,thereductionintheUniversity
GrantsCommission(UGC)allocationfrom~
6,400croreto~2,500croremaychallenge
publicuniversities'funding.TheBudget
increasesby33percentallocationforthe
teachertrainingmission,69percentto 355
croreforresearchfunds,and21percentfor
digitallearninginitiatives.

PUBLICHEALTH,NUTRITION
TheUnionBudgetnotesa13percentincrease
inhealthallocationfromlastyear,reflecting
thegovernment’scontinuedcommitmentto
strengtheninghealthcare.PM-Ayushman
BharatHealthInfrastructureMission,has
witnesseda178percentincreaseinallocation
fromlastyearundercentralschemes,
reflectingsustainedfocusonbolsteringhealth
systemsincludingfuturepreparedness.Inline
withthelatesteconomicsurvey,mentalhealth
gainedattentioninthebudgetwithover33per
centallocationfordifferentinitiatives
includingthoseundertertiarycare
programme.Theallocationforhealthresearch
hasexperiencedapositivetrendwitha14per
centincrease.Despitea34percentdipin
healthresearchfundingforOneHealth,the
Budgetredirectsfocuswithan88percent
increaseinestablishmentandstrengtheningof
NationalCenterforDiseaseControl(NCDC)
anditsinitiatives.ThePMJAYwhichhasbeen
instrumentalinenhancinghealthcoverage
andpositivelyaffectingloanperformance,saw
amodest7percentincrease.Thoughthe
EconomicSurveycallstoactionforclimate
relatedhealthevents,thebudgetdoesnot
explicitlyaddressit,however,theupcoming
taxonomyofclimatefinancemightpaveway
forfocusedattention.

Toattainbetternutritionaloutcomes,there
isaneedforsustainedeffortsviasubsequent
budgetforrelatedschemes,however,thealloc-
ationforSakshamAnganwadiandPOSHAN
2.0witnesseda2percentdipintheBudget.

SOCIALENTERPRISE,LIVELIHOOD
TheoutlayforMGNREGSinFY25Budget
estimateremainssameasrevisedintheinterim
Budgetto~86,000croresforFY24.Therewasa
significantupwardrevisionoftherural
employmentallocationbudgetintheinterim
budget,fromtheoriginalBudgetestimateof~
60,000crores.Observationsfromthe
economicsurveyFY23-24suggestthatthe
averageperson-daysperhouseholdhas
improvedby9percentincomparisontolast
yearaftermilddippingtrendsinthelasttwo
consecutivefiscalyears.Theunderlying
assumptionthatpoorerstateswithhigh
unemploymentratesareutilizingMGNREGS
betterischallengedbytheactualscenario
wherethericherstateswithlowshareofthe
poorhavearelativelyhigherutilisationof
MGNREGSfunds.

Theoverallallocationforrural
developmentsectorseesanincrementof11per
centoverlastFYto~2,65,808crores.Thereis
approximately21percenthigherallocationof
budgetforsocialwelfaresectorandthebudget
outlinesemphasisofanoutput-outcome
focusedframeworktomonitorthe
effectivenessoftheprograms.Anewscheme
namedPradhanMantriJanjatiyaUnnatGram
Abhiyanwillfollowasaturationapproachand
willextendbenefittoapproximately63,000
villagescoveringcloseto5milliontribal
population.

EMPLOYMENT,SKILL
DEVELOPMENT
Thegovernment'sstrategicvisionfor
employmentandskill-drivenprosperityis
showcasedthroughinitiativesaimedat
increasingindustryinvolvement,forgingstate
partnerships,andsupportingtheaspirationsof
20lakhyouthwithanewcentrallysponsored
skilldevelopmentscheme.Additionally,three
schemesfocusedon‘EmploymentLinked
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MORE FUNDS

STRENGTHENING
SOCIAL SECTOR
REFORMS
Budget’s focus is to
create jobs and improve
workforce skills.
ByPwCIndia

EDUCATION ALLOCATION
(in ~ cr)

ALLOCATION FOR HEALTH SECTOR
Total allocations (DoHFW+ DHR) (in ~cr)

46,822

75,000

60,000

45,000

30,000
2021-22 (A) 2022-23 (A) 2023-24 (R) 2024-25 (B)

(25%)
58,640 (24%)

72,474

(1%)
73,008

33,531
(15%)
38,557

(48%)
57,244

(-17%)
47,620

2021-22 (A) 2022-23 (A) 2023-24 (R) 2024-25 (B)

1,00,000

90,000

80,000

70,000

84,470

(-10%)
75,731

(6%)
80,518

(13%)
90,959

ALLOCATION FOR ICDS
SakshamAnganwadi and POSHAN 2.0 (in ~cr)

2021-22 (A) 2022-23 (A) 2023-24 (R) 2024-25 (B)

(8%)
19,876

18,382

21,600

20,400

19,200

18,000

(8%)
21,523

(-2%)
21,200

DepartmentofSchoolEducation&Literacy
DepartmentofHigherEducation

A: Actual R: Revised B: Budget

Figures in brackets are change in %



Incentives,’includingonemonthwagefornew
entrants,incentivesforEPFOcontributions,
andemployersupport,willenhance
opportunitiesforyouth.Thesecomprehensive
skillingefforts,whichencompassmodelskill
loans,upgradationof1,000Industrial

TechnicalInstitutes(ITIs),coursecontent
alignment,andcapacityexpansionoftraining
institutes,willsignificantlyboostyouth
participationintheworkforce.

Intermsoftotalbudgetallocation,thereis
anincreasedprovisioningof~55%forSkill

Indiaprogrammecomprisingofthreeschemes
namely,PradhanMantriKaushalVikasYojana
4.0(PMKVY.4.0),PradhanMantri-National
ApprenticeshipPromotionScheme(PM-
NAPS)andJanShikshanSansthan(JSS).

Withanaimtoprovideend-to-endsupport

toartisansandcraftspeoplewhoworkwith
theirhandsandtools,thePMVishwakarma
schemehasseenasignificantincreaseof
approximatelyfivetimesfrom~990crorein
FY24to~4,824croreinFY25Budget.The
increasedallocationattemptstofoster
significantlyhigheremploymentofthe
informalworkforce.

GENDER
WecommendtheGovernment'sdedicationto
enhancingwomen'srolesineconomic
development.Initiativessuchassettingup
workingwomenhostels,establishingcreches,
andimplementingwomen-centricskilling
programsinpartnershipwithindustryarevital
stepstoincreasewomen'sworkforceparticip-
ationandpromotegenderequality.Withan
allocationexceeding~3trillionforschemes
benefitingwomenandgirls,webelievethiswill
leadtocomprehensive,widespread,and
inclusivedevelopmentforwomen.

ThisBudgetprioritisesleveraging
technologytopropeladvancementsacross
mostoftheSocialsectors.Withineducation
andhealthcare,~480croreand~290croreare
allocatedrespectivelytowardstheNational
MissioninEducationthroughICT,and
NationalDigitalHealthMissionandNational
TeleMentalHealthProgrammetoenhance
learningcapabilitiesanddigitalhealthcare
infrastructure.Effortstoempowerlaborand
streamlinecomplianceinvolvesintegratingthe
e-shramportalwithotherplatforms.For
developingintegratedtouristcircuitsand
preservingculturalheritage,investments
totaling~1,750croreforSwadeshDarshanand~
240croreforPilgrimageRejuvenationand
Spiritual,HeritageAugmentationDrive
(PRASHAD)havebeenallocated.Additionally,
anallocationof~177crorefordomestic
promotionandpublicitysupportsboth
technologicalandnon-technological
tourisminitiatives.

ByAnjanChakraborty,Partner–SocialSector,
PwCIndia

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

#SavingsKaUpgrade
Karo

with
Aditya Birla Sun Life
Liquid Fund

The Risk-o-meter(s) specified will be evaluated and updated on a monthly basis. For updated Risk-o-meters kindly refer to the latest factsheet.

Scheme: Scheme Riskometer Benchmark Risk-o-meter
(NIFTY Liquid Index A-I)

This product is suitable for investors who are seeking*:

• Reasonable returns with high levels of safety and convenience
of liquidity over short term

• Investments in high quality debt and moneymarket instruments
with maturity of upto 91 days

*Investors should consult their financial advisors, if in doubt whether the product
is suitable for them.

Aditya Birla Sun Life Liquid Fund
(An Open Ended Liquid Scheme. A relatively
low interest rate risk and moderate credit risk.)

RISK0METER

Low

Investors understand that their principal
will be at Moderate risk

Moderately
High

Moderate

Low to
Moderate

High

RISK0METER

Low

Investors understand that their principal
will be at Low to Moderate risk

Moderately
High

Moderate

Low to
Moderate

High

B-I

Potential Risk Class

Relatively
Low
(Class A)

Moderate
(Class B)

Relatively
High
(Class C)

Credit Risk
of scheme
Interest Rate
Risk of
scheme
Relatively
Low
(C lass I )

Relatively
High
(Class III)

Moderate
(Class II)

T h u r s d a y 2 5 J u l y 2 0 2 4 11BUDGET IMPACT

MGNREGS ALLOCATION
(in ~ cr)

SKILL INDIA PROGRAMME
(in ~ cr)

GENDER BUDGET

A: Actual R: Revised B: Budget

Figures in brackets
are change in %

(in ~ Cr)
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