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The total size of the 2024-25 budget stood at ¥48.21 Lakh Crore - a 8.5% jump over the Provisional Actuals for 2023-24
Fiscal Maths FY25 BE FY24 PA % CHANGE
, o Revenue Break-up FY25 BE FY24 PA % Change
Fiscal deficit 16.13 16.54 -2.44%
% of GDP 4.9% 5 6% Gross tax revenue 38.40 34.65 10.83%
Gross market borrowing 14.01 15.43 -9.20% - Corporation tax 10.20 9.11 11.96%
Net market borrowing 11.63 11.78 -1.24% - Income tax 11.87 10.45 13.62%
Revenue deficit 5.80 7.66 -24.22% - Customs 2.38 2.33 2.01%
% of GDP 1.8% 2.6% - Excise 3.19 3.05 4.48%
Total receipts 48.21 44.43 8.51% -GST 10.62 957 10.96%
-C-Ie-i);rree)venue (Net to 25.83 2397 11.05% Non-tax revenue 5.46 4.02 35.78%
- N ms e e 5.46 4.02 35.78% - Interest Receipts 0.38 0.38 -0.19%
Total expenditure 48.21 44.43 8.51% - Dividends & Profits 2.89 1.70 69.64%
- Revenue spend 37.09 34.94 6.16%
_ In. Rs. Lakh Cr
- Capital spend 11.11 10.64 4.44%
% of GDP 3.4% 3.6%
In. Rs. Lakh Cr

Source: Union Budget FY25 document, BE - Budget Estimates, PA — Provisional Actuals
For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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Source: Union Budget FY25 document

For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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Expenditures
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EI@ Nominal GDP: FY25 Nominal GDP growth targeted at 10.5%
[1%) FY25 Fiscal Deficit Target: 4.9%
~=| Estimated Gross Market Borrowing: Rs. 14.01 Lakh Crore
0
Estimated Net Market Borrowing: Rs. 11.63 Lakh Crore
Disinvestment target: Rs. 50,000 Crore
X
% Expected Dividends from Central and Public Sector Banks: Rs. 2.89 Lakh Crore
Capex: FY25 effective Capex will be Rs. 15.01 Lakh Crore (including grants); forming 4.6% of GDP

Estimated Gross Tax Collections: Rs. 38.40 Lakh Crore for FY25

Source: Union Budget FY25 document

For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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In Rs. Lakh Crore

"E._._

S-g

2.66

&% 1.51
1.16

(@) 0.69
>
( Social Welfare 0.57
0.48
&

Source: Union Budget FY25 document

For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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+ Provision of ¥11.11 lakh crore for infrastructure (3.4% of GDP)

s 1.5 lakh crore to states as long term interest free loans to support resource allocation.

* Phase IV of PMGSY (Pradhan Mantri Gram Sadak Yojana) will be launched to provide all weather connectivity to 25,000
rural habitations.

+» Financial support for projects with estimated cost of Rs. 11,500 crore such as the Kosi-Mechi intra-state link and 20 other
ongoing and new schemes.

% Assistance for flood management and related projects in Assam, Sikkim & Uttarakhand and reconstruction and rehabilitation
in Himachal Pradesh.

s Promote water supply, sewage treatment and solid waste management projects and services for 100 large cities through
bankable projects.

12.0 Trend in Capex 1.1
95

()
5 90 7.4
2 a0 59
EA 4.1
‘—; 3.1 3.4
‘* 1 B B

0.0

FY19 FY20 FY21 FY22 FY23 FY24 PA  FY25BE

Source: Union Budget FY25 document
For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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Mudra Loan for MSMEs limit increased Rs. 20 lakh for those who have repaid the previously availed loans.
Credit guarantee scheme for MSMEs in the manufacturing sector with guarantee cover of upto Rs. 100 cr.
New scheme to be announced to facilitate term loans for the purchase of machinery.

Bank credit to be provided for stressed MSMEs for business continuity.

Formulated a package to finance technology support.

SIDBI (Small Industries Development Bank of India) aims to open 24 new branches in the current financial year to
serve more MSMEs.

Export hubs will be set up in public-private partnership mode to enable MSMEs and traditional artisans to sell their
products in international markets.

Source: Union Budget FY25 document

For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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% Initiatives with private sector in Nuclear Energy: Setting up Bharat Small Reactors, R&D of Bharat Small Modular
Reactor and newer technologies for nuclear energy.

s Pumped Storage Policy for electricity storage and facilitation of smooth integration of the growing share of renewable
energy.

+ Financial support for shifting of micro and small industries to cleaner forms of energy.
* Facilitate investment grade energy audit in 60 clusters, next phase expands to 100 clusters.

s AUSC (Advanced Ultra Supercritical) Thermal power plants: A joint venture between NTPC and BHEL will set up a full
scale 800 MW commercial plant.

Source: Union Budget FY25 document

For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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s A total of Rs. 1.52 lakh cr to be allotted for agriculture and allied services.

s PM Garib Yojana extended for 5 years which benefits over 80 crore people.

+ Higher Minimum Support Prices announced for all major crops ensures at least 50% profit margin over the cost.
% New high yielding 109 seeds to be launched. Climate resilient seeds for 32 field and horticulture crops.

“ 1 Cr farmer to adopt Natural Farming over next 2 years.

* Centre will work with states to promote digital public infrastructure for Agriculture.

% Financing for Shrimp farming, processing and export will be facilitated through NABARD.

Source: Union Budget FY25 document. * Nano-DAP (Di-ammonium Phosphate) is a nanotechnology-based agri-input developed by the Indian
Farmers Fertilizer Cooperative Limited (IFFCO)

For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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X * Needs of 1 crore urban poor and middle-class families will be addressed with an investment of Rs. 10

AN
m lakh crore.

d b

Housing: s Enabling policies and regulations for efficient and transparent rental housing markets with enhanced
availability will also be put in place.

I
( s Development of Vishnupad Temple Corridor and Mahabodhi Temple Corridor modelled on Kashi Vishwanath

)
: - Temple Corridor
s Comprehensive development initiative for Rajgir will be undertaken which holds religious significance for

Hindus, Buddhists and Jains.
% The development of Nalanda as a tourist centre besides reviving Nalanda University to its glorious stature.

Tourism:

Source: Union Budget FY25 document

For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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** Rs. 1.48 lakh crore to be provided for education, employment, and skilling

* Youth who were not benefitted from any existing schemes would be given loans upto Rs. 10 lakh for higher
education in domestic institutions.

s Model skill loan scheme will be revised to facilitate loans up to Rs. 7.5 lakh with a guarantee from a government-
promoted fund.

% First-time employees in formal sectors to receive one month’s wage. Direct benefit transfer of one month’s
salary (upto Rs. 15,000) disbursed in three instalments. The eligibility limit for this benefit is set at a salary of Rs
1 lakh per month.

*

L)

» To stimulate job creation, government to reimburse employers up to Rs 3,000 per month for two years
towards EPFO contributions for each additional employee.

L)

Source: Union Budget FY25 document

For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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Things that got Cheapert

Mobile & related accessories
Duty is reduced on mobile phones, chargers, and accessories to 15%

Gold, silver & platinum
Customs duty on gold, silver reduced to 6%, platinum to 6.4%

Cancer medicines
Three major cancer treatment medicines are exempted from basic customs
duty

Fish and fish products
Customs duty on fish, shrimp, polychaete worms, fish feed reduced to 5%

Essential metals & minerals
Basic customs duty on ferro nickel, blister copper & 25 critical minerals
removed

Solar panels, leather goods
Customs duty cut on leather goods, list of exempted items to manufacture
solar panels expanded

Things that got Dearerl

Telecom equipment
Hiked customs duty hiked from 10% to 15%

Plastic products
Increased customs duty on plastic products and related goods

Ammonium Nitrate
The customs duty on ammonium nitrate has increased to 10% from
7.5%

Source: Union Budget FY25 document
For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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* Rate of LTCG (long term capital gains) hiked from 10% to 12.5% p.a.

« Short term capital gains (STCG) tax on certain financial assets increased from 15% to 20%.

« Exemption of equity LTCG increased to Rs. 1.25 lakh p.a. (from Rs. 1 lakh earlier).

» Holding periods for calculation of Capital Gains will now be: 12 months and 24 months.

1. Gold, unlisted shares and Real Estate: Holding period will be 24 months for calculating LTCG.
2. All listed securities (including bonds) will be 12 months.

3. Unlisted bonds and debentures, debt mutual funds and market linked debentures, irrespective of holding period,

however, will attract tax on capital gains at individual’s slab rates.

* Real Estate LTCG reduced from 20% to 12.5% but indexation advantage removed. Old properties held before 2001

would continue to get indexation benefits.

Note: These changes come into effect from July 23, 2024.

Source: Union Budget FY25 document

For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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New Tax Regime New Tax Regime
(introduced in April 2023) (Revised w.e.f. April 01, 2024)
BN T IS Y
up to Rs.3 lakh up to Rs.3 lakh
Rs.3 lakh - Rs.6 lakh 5% Rs.3 lakh - Rs.7 lakh 5%
Rs.6 lakh - Rs.9 lakh 10% - Rs.7 lakh - Rs.10 lakh 10%
Rs.9 lakh - Rs.12 lakh 15% Rs.10 lakh - Rs.12 lakh 15%

[ Rs.12 lakh - Rs.15 lakh 20% Rs.12 lakh - Rs.15 lakh 20%
Above Rs.15 lakh

» Standard deduction for salaried employees increased to Rs. 75,000 from Rs. 50,000 alongside adjustments
to the tax slabs under the New Tax Regime (NTR).

* Old Tax Regime remains unchanged in the Union Budget FY25.

Source: Union Budget FY25 document

For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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* Increased securities transaction tax (STT) rates on sale of option in securities to 0.1% and sale on futures in securities
to 0.02%.

« TDS on Floating Rate Savings (Taxable) Bonds (FRSB) 2020: TDS is proposed on interest exceeding Rs. 10,000 on
Floating Rate Savings (Taxable) Bonds (FRSB) 2020 or any other notified security of the Central or State Governments.

Source: Union Budget FY25 document

For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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Equity Market Update:
FM Sitharaman 's maiden Budget for Modi 3.0 government was announced today. The Budget, at a glance was tough for
investors, good for jobs and high on political priorities.

K/ K/
0.0 0.0

L)

» Indian equity markets experienced fluctuating movements, alternating between minor gains and losses, coinciding with the
presentation of the Union budget.

L)

*

L)

» Consumer stocks led the benchmarks fall lower following the government's announcement of financial assistance for the
sector, helping to support overall market sentiment.

| Index | 1day change

L)

Sensex -0.09%

Nifty 50 -0.12%

Nifty Midcap 100 -0.60%

Nifty Smallcap 100 -0.88%
Debt Market Update:

The government lowered its planned gross market borrowing for the financial year ending March 2025 by Rs 12,000 crore.
The government aims to borrow a gross of Rs 14.01 lakh crore, down from Rs 14.13 lakh crore announced at the time of the
interim budget in February.

The benchmark 10-year yield remained flat and closed at 6.97% from previous days close of 6.96%.

Source: BSE India, NSE India and Investing.com. Data as on July 23, 2024

For Client Circulation. The content does not construe to be any investment, legal or taxation advice.
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Contact Us

Visit us at: https://www.tatacapital.com/wealth.html

Write to us: wealth@tatacapital.com x

WhatsApp: 7506596060

Missed Call Number: 022 5006 1355
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Disclaimer

Tata Capital Limited (“TCL”) is registered with the Association of Mutual Funds in India as a Mutual fund Distributor bearing ARN No. 51479 and Tata Capital Wealth is a service offering by TCL.

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. TCL is not soliciting any action based upon it. Nothing in this report
shall be construed as a solicitation to buy or sell any security or product, or to engage in or refrain from engaging in any such transaction. It does not constitute a personal recommendation or take into account the
particular investment objectives, financial situations, or needs of the reader.

This report has been prepared for the general use of the clients of the TCL and must not be copied, either in whole or in part, or distributed or redistributed to any other person in any form. If you are not the intended
recipient, you must not use or disclose the information in this report in any way. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. TCL will not treat
recipients as customers by virtue of their receiving this report. Neither this document nor any copy of it may be taken or transmitted into the United States (to US Persons), Canada or Japan or distributed, directly or
indirectly, in the United States or Canada or distributed, or redistributed in Japan to any residents thereof. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant
jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.

It is confirmed that, the author of this report has not received any compensation from the companies mentioned in the report in the preceding 12 months. No part of the compensation of the report creator was, is, or
will be directly or indirectly related to the inclusion of specific recommendations or views in this report The author, principally responsible for the preparation of this report, receives compensation based on overall
revenues of TCL and TCL has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.

Neither TCL nor its directors, employees, agents, representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise
from or in connection with the use of the information contained in this report.

The report is based upon information obtained from sources believed to be reliable, but TCL does not make any representation or warranty that it is accurate, complete or up to date and it should not be relied upon
as such. It does not have any obligation to correct or update the information or opinions in it. TCL or any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any
person from any inadvertent error in the information contained in this report. TCL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter
pertaining to this report, including without limitation the implied warranties of merchantability, fithess for a particular purpose, and non-infringement. The recipients of this report should rely on their own
investigations. This information is subject to change without any prior notice. TCL reserves at its absolute discretion the right to make or refrain from making modifications and alterations to this statement from time
to time. Nevertheless, TCL is committed to providing independent and transparent recommendations to its clients, and would be happy to provide information in response to specific client queries.

Certain products -including those involving futures, options and other derivatives as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on technical
analysis centers on studying charts of a stock’s price movement and trading volume, as opposed to focusing on a company’s fundamentals and as such, may not match with a report on a company’s fundamentals.

Before making an investment decision on the basis of this report, the reader needs to consider, with or without the assistance of an adviser, whether the advice is appropriate in light of their particular investment
needs, objectives and financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even become valueless.

International investors are reminded of the additional risks inherent in international investments, such as currency fluctuations and international stock market or economic conditions, which may adversely affect the
value of the investment. Neither TCL nor the director or the employee of TCL accepts any liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this report and/or further
communication in relation to this report.

TCL and its affiliates, officers, directors, and employees worldwide may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be
engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company (ies) discussed herein or act as advisor or
lender / borrower to such company (ies) or have other potential conflict of interest with respect to any recommendation and related information and opinions.

Investments in securities are subject to market risk; please read the SEBI prescribed Combined Risk Disclosure Document prior to investing. Derivatives are a sophisticated investment device. The investor is
requested to take into consideration all the risk factors before actually trading in derivative contracts. Our report should not be considered as an advertisement or advice, professional or otherwise.



General Disclosure

Please note that Tata Capital Limited (“TCL”) does not underwrite the risk or act as an insurer. For more details on the risk factors, terms and conditions, please read the sales brochure carefully of the Insurance
Company before concluding the sale. Participation to buy insurance is purely voluntary.

TCL is also engaged in Mutual Fund Distribution business and is registered with The Association of Mutual Funds in India (“AMFI”) bearing ARN No. 51479 and Tata Capital Wealth is a service offering by TCL.
Please note that all Mutual Fund Investments are subject to market risks, read all scheme related documents carefully before investing for full understanding and details.

TCL distributes:

(a) Mutual Fund Schemes of TATA Mutual Fund

(b) Life Insurance Policies of Tata AlA Life Insurance Company Limited

(c) General Insurance Policies of TATA AIG General Insurance Company Limited

TCL receives commission ranging from 0.00% to 2.00% p.a. from the Asset Management Companies (“AMC”) towards investments in mutual funds made through TCL. TCL receives commission ranging from
0.00% to 40.00% as First year commission and renewal commission ranging from 0.00% to 5.00% on Life Insurance Policies bought through TCL. TCL receives commission ranging from 0.00% to 25.00% on
General Insurance Policies bought through TCL. TCL receives commission ranging from 0.00% to 2.00% on Corporate Fixed deposit made through TCL. Please note that the above commission may change from
time to time and are exclusive of statutory levies like GST, Security Transaction tax, Stamp Duty, Exchange transaction charges, SEBI turnover fee etc. TCL does not recommend any transaction which is required
to be dealt with on a Principal to Principal basis.

Registered office: 11th Floor, Tower A, Peninsula Business Park, Ganpatrao Kadam Marg, Lower Parel, Mumbai 400 013.
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