


This year’s budget presented by Finance Minister Mr. Arun Jaitley is no different from that of 
the preceding years. It continues to build on the policies and processes / framework 
established. However, the disruption created by demonetization, introduction of GST & the 
digital transformation are only expected to accelerate the “Reform & Transform” process 
which has been a hallmark of the Modi government. 
 
Amidst the backdrop of global challenges viz- 
 

• Rate hike in US (Fed policy expected to increase rates) which has the potential to reverse 
foreign fund flow 

• Headwinds from uncertain commodity market that could derail fiscal discipline, and 
• Global protectionism which threatens to jeopardize our exports which are key to 

managing our current account deficit, 
 
the budget provides for sustenance of high GDP growth rates. While Demonetization had 
momentarily arrested growth for a shorter period, the budget provides for enough levers  
to put the economy back of a high growth trajectory.  
 

 

Union Budget 2017-18 
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We expect 
 
• continued public spending (in the absence of private capital formation) 
• no deviation from the path of fiscal prudence 
• thrust on infrastructure, agriculture, rural India and the digital economy  
• emphasis on widening the tax base and measures to disincentivize the black economy 
 

These measures coupled with…  
 
• excess liquidity which promises lower rates,  
• improved access to credit and  
• the incumbent GST Bill (that seeks to expand our formal economy by integrating it with 
the parallel economy)  
 
…are expected to have a multiplier effect on the growth of the economy. 
 
 

 

 

 



The FM has identified 10 themes which encompass all facets of the economy and present  
a fairly detailed roadmap towards reaching the government’s stated objectives. 
 

 

 

 



1. Public spending leads the way 
 
       Not withstanding that private capital has been glaring by its absence, public 

spending continues to be at the fulcrum of the economic growth. 
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2. No deviation from the path of fiscal discipline 
 
       Inspite of the FRBM review Committee allowing for deviation from the fiscal deficit 

targets via the ‘Escape Clause’ (a tempting option given the post demonetization 
slow down), the FM has chosen not to exercise the same. Fiscal Deficit has been 
targeted at 3.2% for the incumbent year and 3.0% for the following year 
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3. Demonetization ushers in a new ‘normal’ that has far reaching long term benefits  
 
      Demonetization has been at the brunt of widespread criticism with having 

unquantified and doubtful benefits. Yet one can not take away the fact that 
 

• Integration of the parallel economy with the formal one would lead to 
substantial benefits through greater growth of the GDP and hence more 
taxation income 

• Unearthing of unaccounted wealth which would be the resource for 
development of the welfare state. 

• Money bought in circulation would enhance liquidity and its multiplier effect, 
which in turn,  would mean improved money velocity, easier liquidity and 
lower interest rates. 

• Rapid transformation to the digital economy. 
 

The trinity of Demonetization, GST and JAM will usher in the digital economy 
faster than one would have thought. 
 



 
4. The current budget ushers in a new era of presentation:- 

 
a) The presentation of the budget prior to the ending of the current fiscal would 

mean that the Appropriation Bill would enable avoidance of a vote on account 
and passage of a single Appropriation Bill for FY18. This would lead to usage of a 
full season, before the onset of the monsoon, 

b) Merging of the Railway budget with the General budget will do away with the 
colonial practice and facilitate integrated multi modal transport planning. 

c) Replacing expenditure nomenclature classification from Plan / Non Plan to 
revenue / Capital will give a holistic view of the sectoral allocations leading to 
optimal utilization of resources. 

 
  



 
5. Conscious effort to lower market borrowing  
      Post buybacks governments market borrowings are expected to fall to INR 3.48 lac 

crore (from INR 4.25 lac crore of the earlier fiscal). This will mean that the revenue 
deficit will stand reduced to 1.9% against 2.0% mandated under FRBM 
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6. Path breaking financial sector reforms to augur well for supporting growth 

 
       FM has proposed path breaking financial sector reforms in the form of- 

a) Lending to the unbanked and under banked more than doubled 
      Lending under the Pradhan Mantri Mudra Yojana, which is set up for development 

and refinancing to micro units has been doubled to Rs 2.44 lac crores. 
 
b) Banking sector gets a leg up 

• Provision of Rs 10,000 crores for recapitalization of banks 
• Increase of allowable provision for NPA up to 8.5% from 7.5% previously 
• Taxation on interest to be levied on actual basis rather than on accrual as 

earlier 
 

c) Significant capital market reforms being: 
• Integration of spot and derivative for commodity market to benefit farmers with a 

hedging mechanism and lock in higher prices.  
• Smart divestment in PSEs on the part of government through ETFs providing 

alternate investment vehicles to public 
• Listing of profitable railway PSUs on the stock exchange 



7. Tax Reforms to augment revenue growth 
 

Data mining has led to revealing figures which suggest that the tax base and under 
reporting of income which has been widespread can be done away with easily by 
ushering in era of greater tax compliance. Further the data analytics of deposits 
made post demonetization will only mean greater tax revenues without having to 
resort to unpopular incremental tax proposals.  
 

         Lower incidence of taxation to ease the burden of taxation on consumers 
 
a) MAT credit period has been extended to 15 years from 10 years 
b) Tax rate for companies with revenues lower than INR 50 crores stands reduced to 

25%. This would mean that 96% of Corporate India would gain by this tax reduction. 
c) Reduction in Direct Tax rate from 10% to 5% for the income slab Rs 2.5 lac – Rs 5 lacs 

per annum would mean that tax liability would be either zero (with rebate) or 50% 
lower. Overall incidence of taxation for persons with income from higher slabs would 
benefit to the extent of Rs 12,500., while it would be zero for those with income less 
than Rs. 3 lacs and Rs.2,500 for people for income up to Rs 5 lacs.  

d) However a surcharge of 10% on tax payable is proposed for those with income greater 
than Rs 50 lacs and upto a crore. 

All the above measures should put more money in the hands of the tax players leading to 
increased consumption. 



Disallowances of cash expenses is a game changer in curtailing the black economy 
 
• Abolition of cash expenses beyond Rs 10,000  would lead to higher usage of digital 
means and prevent revenue leakage.  
• Other measures to limit cash purchases up to Rs 3 lacs, and  
• lowering cash donations to political parties up to Rs 2000 will go a long way in 
preventing black money formation.  
 

Small businesses to benefit from the downward revision of presumptive income tax and 
doubling turnover eligibility criteria 
 
Presumptive income tax is to be taken at 6% instead of the earlier 8% for eligible tax 
payers with turnover up to Rs 2 crores, also audit of such entities is mandatory only if the 
turnover crosses Rs 2 crores as against Rs 1 crore previously.  
 
Indirect Taxation largely untouched  
 
Since the as impending GST Bill deals with the subject of indirect taxation  
comprehensively not much tinkering has been undertaken 
  
 



8. Affordable housing given infra status to boost job creation 
 
After a comprehensive solution for the textile sector, affordable housing has been given 
the infrastructure status. This along with the significant reforms proposed is expected to 
lead to a strong resurgence in the fortunes of the realty segment which in turn should 
lead to better job creation.  
  
The overall strong dose of reforms to agriculture, rural  sector, education, job creation 
and skill development will go a long way in mobilizing the rural economy and upliftment 
of the masses. India is truly at the cusp of explosive growth. Implementation and follow 
through is the key. 
 
 



Financial summary of Budgetary Estimates 



(Rs Crore) 2015-16 2016-17RE 2016-17BE 2017-18BE
Chg BE 

FY18/FY17

Chg FY17 

RE/BE

Revenue Receipts 1,195,025    1,423,563    1,377,022    1,515,771    10% 3%

Net Tax Revenue 943,765      1,088,793   1,054,101   1,227,014   16% 3%

Non tax Revenue 251,260       334,770       322,921       288,757       -11% 4%

Capital Receipts 595,758      590,844      601,038      630,964      5% -2%

Recoveries of receipts 20,835         11,071         10,634         11,933         12% 4%

Other Reciepts (Disinvestments) 42,132        45,500        56,500        72,500        28% -19%

Debt Reciepts 532,791       534,273       533,904       546,531       2% 0%

Total Receipts 1,790,783   2,014,407   1,978,060   2,146,735   9% 2%

Scheme Expenditure 725,115      869,846      801,966      945,077      18% 8%

On Revenue Account 545,619       631,511       601,900       674,057       12% 5%

On Capital Account 179,495      238,336      200,066      271,021      35% 19%

Expenditure on Other than 

Schemes 1,065,668   1,144,560   1,176,095   1,201,658   2% -3%

On Revenue Account 992,142       1,103,049    1,129,137    1,162,877    3% -2%

Of which, Interest Payments 441,659      483,069      492,670      523,078      6% -2%

On Capital Account 73,527         41,511         46,957         38,780         -17% -12%

Total Expenditure 1,790,783    2,014,406    1,978,061    2,146,735    9% 2%

On Revenue Accounts 1,537,761   1,734,560   1,731,037   1,836,934   6% 0%

Of which, Grants in Aid for 

Creation of Capital Assets 131,754       171,472       166,840       195,350       17% 3%

On Capital Account 253,022      279,847      247,023      309,801      25% 13%

GDP Nominal 13,661,308 15,075,429 15,254,400 16,847,455 10% -1%

Gross Fiscal Deficit 532,791       534,274       533,904       546,532       2% 0%

Fiscal deficit as a % of GDP 3.9% 3.5% 3.5% 3.2% -7% 1%

Revenue Deficit 342,736       310,998       354,015       321,163       -9% -12%

Revenue deficit as a % of GDP 2.5% 2.1% 2.3% 1.9% -18% -11%

Primary Deficit 91,132         51,205         41,234         23,454         -43% 24%

Primary deficit as a % of GDP 0.7% 0.3% 0.3% 0.1% -48% 26%
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Budgetary Allocations 



The total allocation for the rural, agriculture and allied 
sectors in 2017-18 is Rs.1,87,223 crores, which is 24% 
higher than the previous fiscal 

 

Ambitious target set to bring 1 crore household and 
50,000 Gram Panchayat free from poverty from 2019 

 
MGNREGA has been allocated all time high funds to the 
tune of Rs.48,000 crores for drought proofing  of gram 
panchayats 

 
Space technology is being leveraged to geo-tag all 
MGNREGA assets 

 
Pradhan Mantri Gram Sadak Yojna (PMGSY) has been 
allocated Rs.27,000 crores and average pace of 
construction has reached 133km/day 

 

Boost to rural consumer spend 
 
 
 
 
 
 
Auxiliary income from non farm 
activity 
 
Prevent fiscal profligacy and bring 
about accountability on production 
asset 

 

Measures Impact 

Rural Population 



100% Electrification of all villages by 1st May,2018 
 

Pradhan Mantri Awas Yojna (PMAY) has an aim to 
complete 1 crore houses for poor by 2019 on backing of 
Rs.23,000 crores  

 
Deendayal  Upadhaya Gram Jyoti Yojana  is allocated 
sum of Rs.4,814 crores this fiscal 

 
Deendayal Antyodaya – National Rural Livelihood 
Mission for promotion of skill development and 
opportunities for people in rural area has been 
allocated Rs.4,500 crores 

 
Prime Minister’s Employment Generation Program and 
Credit support schemes has been increased three folds 

 

 

         Powergrid, CMI, REC,       
Transformers & Rectifiers India  

 
Boost to housing sector 

Measures Impact 

Rural Population 



Under Swachh Bharat Mission (Gramin) sanitation  
coverage in rural areas has gone up from 42% in Oct 
2016 to 60%   

 
National Rural Drinking Water Programme(NRDWP) 
aims to provide safe drinking water in 28,000 arsenic 
and flouride habitation 

 
Panchayati Raj Institution will be improved by launch of 
‘human resource reform for result’ programme 

 

Measures Impact 

Rural Population 



The total allocation for infrastructure development in 
2017-18 stands at Rs.3,96,135 crores. 

 
Railways included with Road, Air & Shipping to provide 
thrust to multi modal transport solution.  Expenditure. 
pegged at Rs.2,41,387 crores. 

 
Non-Railways transportation expenses amounted to 
Rs.1,10,387 crores 
 
Metro Rail Segment  given a boost by bringing in a  new 
law and future innovations in its implementation & 
financing. 

 
Highway allocation has been increased 11.9% YoY to 
Rs.64,900 crores, with special focus on coastal areas, 
ports and remote villages 

 
 
 
 
 
 
 
 
 
        Reliance Infra, Jkumar,     
L&T,HCC 
 
         IRB,PNC Infratech, MEP. ITD          

 
 

Measures Impact 

Infrastructure 



Specific programme for development of multi-modal 
logistics parks, together with multi modal transport 
facilities has been announced 
 
Development of Airport Facilities in select Tier 2 cities. 
Airport Authority of India Act would be amended to 
provide for monetization of assets thereby resources 
raised will be utilized  for airport up gradation 

 
In continuance of Strategic  Crude Oil Reserve now in its 
2nd Phase, Caverns would be built in Chandikhole 
(Odisha) and Bikaner(Rajasthan) 

 
Solar energy sector has been boosted by initiating of 2nd 
Phase of Solar Park Development for 20,000 MW 
capacity 

 
 
 
 
 
 
 
 
 
Ensure 90 days of energy security 
 
         
 
          Suzlon Energy, BHEL, Tata 
power 
 

Measures Impact 

Infrastructure 



To promote “Make in India” and make it a global 
manufacturing hub for mobile; incentive schemes like 
M-SIPS and EDF amounting to Rs.749 crores have been 
planned  

 
Trade Infrastructure for Export Scheme (TIES) has been 
announced for building export infrastructure 

 

 
 
 
 
 
Game changer idea for boosting 
sagging exports (details awaited) 

Measures Impact 

Infrastructure 



The Railway Budget has been merged with the General Budget 
and no separate Railway Budget would hereafter be presented 
to Parliament 
 
An Appropriation Bill of the Union Government, including 
estimates of the railways will be presented to the Parliment 
 
With the capital-at-charge wiped off, the requirement of 
dividend payment by Railways and the receipt of subsidy from 
the Government have also been done away with. The 
Government will however continue to provide budgetary 
support to meet its part expenditure 
 

A capital outlay of Rs.1.31 lakh crore has been envisaged 
(including Rs. 55,000 crore as General Budgetary Support) as 
against an Rs. 1.21 lakh crore in RE 2016-17. 
 

Railways have proposed a five year (2015-2019) investment 
plan of Rs. 8.56 lakh crore with special emphasis on network 
decongestion, network expansion and safety.   

Consolidation of the budget would facilitate 
multi modal transport planning between the 
railways, highways and inland waterways 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Proposed investment to improve the railway 
connectivity, thereby improving the 
movement of goods across country 

Measures Impact 

Railway 



Railways to focus on four major areas, namely :  
 
• Passenger safety;  
• Capital and development works;  
• Cleanliness; and  
• Finance and accounting reforms.  
 
For passenger safety, Rashtriya Rail Sanraksha Kosh to be 
created with a corpus of Rs. 1 lakh crore  
 
Railways have set up joint ventures with 9 state government 
and 70 projects have been identified for construction and 
development 
 
Proposed to setup solar power at about 7000 stations. Works 
will be taken at 2000 stations as part of 1000MW solar mission 
 
Sms based Clean My Coach Service has been implemented and 
proposed to launch ‘Coach Mitra’ facility, a single window 
interface to register all coach related complaints  

 
 
 
 
 
 
 
Unmanned level crossing on Board Gauge 
lines will be eliminated by 2020 and 500 
stations will be made differently abled friendly 
by providing lifts and escalators 
 
 
            Wabco India 
 
 
 
 
 
 
 

Measures Impact 

Railway 



Following additional measures which are to be taken 
are as follows:  
 
• To implement end to end integrated transport 

solution for select commodities through 
partnership with logistics players who would 
provide front and back end connectivity.  
 

• Practices to be customized to transport perishable 
goods, especially agricultural products 
 

• Railways to offer competitive ticket booking facility 
and waiver of service charge on e-tickets booked 
through IRCTC 

 
 
 

This will enable railways to face 
competition from other modes of 
transportation which are dominated 
private sector 
 
 
 
 
 

Will promote cashless reservation 
thereby promoting Government’s 
initiative of cashless economy 
 
 
 

Measures Impact 

Railway 



Agriculture credit  set to soar to 10 lakh crores and 
NABARD to conduct digitization and  integration of all 
63,000 Primary Agricultural Credit Societies with Core 
Banking System of Central Cooperative Banks 
 
 
 
 
Fasal Bima Yojna Scheme would cover 40% of cropped 
area in Fiscal 2018 and 50% in Fiscal 2019 
 
 
 
 
Opening of  Mini Labs in all 648 Krishi Viygan Kendra’s 
across the country along with 1000 Mini Labs separately 
with support of local entrepreneurs. Entrepreneurs 
would be provided with credit linked incentives 
 

Improved credit availability would 
augment purchase of seed, fertilizers 
and timely sowing of crops  
          Monsanto, BASF, UPL etc 
 
 
Provide immunity for post crop 
losses 
        Bajaj Finserv, Tube Investments,  
          M&M Financial Service 
 

 
 
         
 

Measures Impact 

Farmers 



Model Law for contract farming to be framed and sent 
to state for adoption of the same 

 
Long Term Irrigation Fund augmented by 100% to 
Rs.40,000 Crores 

 
Vision of “Per drop, More Crop” via setup of Micro 
Irrigation Fund with corpus of Rs.5,000 Crores 
 
 
E-National Agricultural Market (e-NAM) coverage 
increased by 2 times from 250 APMC to 585 APMC’s 
 
 
Boost for dairy income to be ensured by opening of 
Dairy Processing and Infrastructure Development Fund 
with corpus of Rs.8,000 Crores in next 3 years 
 
 

        Manpasand, Dabur, ITC 
 
 
 
 
 
          Jain Irrigation, EPC      
Industries 
 
 
Better Price discovery for farmers 
 
 
 
Additional revenue streams for 
farmers 
 

Measures Impact 

Farmers 



As it is difficult for citizens to obtain passports and 
redress passport related grievances, it has been decided 
to utilize the Head post office as front office for 
rendering passport services. 
 
A centralized defense travel system has been developed 
through which travel tickets can be booked by our 
soldiers and officers, without facing the hassles of 
standing in queues with railway warrants 
 

An interactive web based Pension Disbursement System 
for Defense Pensioners will be established, this system 
would receive pension proposals and make payments 
centrally. 
 

Govt of India  will support Govt of Gujarat to 
commemorate 100 years of Sabarmati ashram in 2017 

Measures Impact 

Public Service 



There are cumbersome procedures of government 
recruitment; multiplicity of agencies and examinations. 
Therefore a new system of single registration and two 
tier system of examination to be proposed to 
introduced. 
 

As the number of tribunals have multiplied with 
overlapping functions over the years, it is proposed to 
rationalize the number of tribunals and merge tribunals 
wherever appropriate. 
 

Those fleeing the countries to escape the reach of law , 
govt. is considering introduction of legislative changes 
or a new law, to confiscate assets of such persons 
located within the country till they submit to the 
jurisdiction of the appropriate legal forum. 
 

Measures Impact 

Public Service 



Establishment of innovation fund for secondary 
education for ensuring quality improvement, gender 
parity and universal access , which will include ICT 
enabled learning. Transformation focus will be on 3,479 
educationally-backward blocks. 
 

Launch of SWAYAM platform with 350 online courses 
would allow students to virtually attend all the courses, 
by best faculties, take tests, earn academic grades. 
Access to it would be widened  by linkage with DTH 
channels dedicated to education. 
 

Establish National Testing Agency  as an autonomous 
and self sustained premier testing organisation to 
conduct entrance exams for higher institutions; this 
would free CBSE, AICTE  and all other premier 
institutions to focus more on acadamics 

         Navneet Education Ltd. 

Measures Impact 

Education 



Colleges will be identified based on accreditation and 
ranking and given autonomous status. 
 

Emphasis on science education  and flexibility in 
curriculum to promote creativity through local 
innovative content. 

          Career Point Ltd. 

Measures Impact 

Education 



The special scheme for generating employment in 
textile sector which has already been launched, the 
same will be implemented  for leather and footwear 
industry. 
 

Tourism is a big employment generator. Five special 
tourism zones, anchored on SPVs will be set up in 
partnership with the states. Incredible India 2.0 
campaign to be launched across the world. 
 

 

 

        Mirza International,Bata Ltd 
     
 
         Tourism Finance Corporation of   
India Ltd. 
 
        Cox &  Kings Ltd. 
 

Measures Impact 

Employment 



Mahila Shakti Kendra  to be set up at village level with 
allocation of 500cr in 14 lakh ICDS Anganwadi centers, 
which will provide one stop for empowering rural 
women with employment, digital literacy, health and 
opportunities for skill development. 
 

For welfare of Women and Children allocation has been 
stepped up from Rs.1,56,528 crores in BE2016-17 to 
RS.1,84,632 crores in 2017-18. 
 

LIC will implement a scheme for senior citizens to 
provide assured pension, with a guaranteed return of 
8% per annum for 10 years. 
 

 
 
 

 

Measures Impact 

Employment 



The Model Shops and Establishment Bill 2016 is in 
consideration for adoption, this would open up 
additional avenues for employment of women. The 
amendment made to the Payment of Wages Act  is 
another initiative of government for the benefit of 
labour and ease of doing business.  
 

Special importance to be given to SC’s ST’s and the 
minorities, where the allocation for SC’s have been 
stepped up to Rs.52,393 crores, for minorities to 
Rs.4,195 crores while allocation for ST’s have been 
increased to Rs.31,920 crores. 
 

Measures Impact 

Employment 



Increase the allocations for Deendayal Antyodaya 
Yojana for promotion of skill development and 
livelihood opportunities for people in rural areas. 
 
Mason training to 5 Lakh persons by 2022, with an 
immediate target of training at least 20,000 persons by 
2017-18.  
 

Extend Pradhan Mantri Kaushal Kendras (PMKK) to 
more than 600 districts across the country which has 
already been promoted in more than 60 districts. 
 

100 India International Skills Centres to be established 
for advanced training. 

      P MKK would increase the no. of   
skillful youth. 
 
       India International Skills Centres 
will positively affect Aptech and NIIT. 
 

Measures Impact 

Skill Development 



Courses in foreign languages to help youth who seek 
job opportunities outside the country.  
 

Launch Skill Acquisition and Knowledge Awareness for 
Livelihood Promotion programme (SANKALP) in 2017-
18 which will provide market relevant training to 3.5 
crore youth. 
 

Next phase of Skill Strengthening for Industrial Value 
Enhancement (STRIVE) to be launched in 2017-18 which 
will focus on improving the quality and market 
relevance of vocational training. 
 

“Human resource reforms for results” will be launched 
during 2017-18 as Panchayati raj institutions lack 
human resources for implementing development 
programmes  

         Learning foreign languages 
would help to seek overseas job 
opportunities. 

Measures Impact 

Skill Development 



Government has prepared an action plan to eliminate 
Kala-Azar and Filariasis by 2017, Leprosy by 2018, 
Measles by 2020 and Tuberculosis by 2025. Action plan 
has been prepared to reduce IMR from 39 in 2014 to 28 
by 2019 and MMR from 167 in 2011-13 to 100 by 2018-
20. 1.5 lakh health sub- centers will be transformed in 
health and wellness centers 
 

Government has proposed to amend ‘Drugs and 
Cosmetics Rules’ to ensure availability of drugs at 
reasonable prices and promote use of generic 
medicines. Government will propose new rules for 
regulating  medical devices.  These rules will be 
internationally harmonized and attract investment into 
this sector. This will reduce the cost of such devices  

      Bharat Immunological and 
       Biologicals Corporation 

Measures Impact 

Healthcare 



Sanitation coverage in rural India has gone up from 42% 
in Oct 2014 to about 60% through   Swach Bharat 
Mission (Gramin). Open Defecation Free villages are 
now being given priority for piped water supply. 
 

As part of a sub mission of the National Rural Drinking 
Water Programme (NRDWP), Government  has 
proposed to provide safe drinking water to over 28,000 
arsenic and fluoride affected habitations in the next 
four years. 
 

For senior citizens, Government   has   introduced 
Aadhar based Smart Cards containing  details  for their 
health. 
  

 

 

Measures Impact 

Healthcare 



Government has proposed to set up two new All India 
Institutes of Medical Sciences in Jharkhand and Gujarat 
 

Government has ensured  adequate availability of 
specialist doctors to strengthen Secondary and Tertiary 
levels of health care by deciding to create additional 
5,000 Post Graduate seats per annum 
 

Steps will be taken to roll out DNB courses in big District 
Hospitals; strengthen PG teaching in select ESI and 
Municipal Corporation Hospitals; and encourage 
reputed Private Hospitals to start DNB 
 

 

Measures Impact 

Healthcare 



Affordable housing to be given infrastructure status 
which will enable them to avail the associated benefits. 
 
The National Housing Bank to refinance individual 
housing loans of about Rs.20,000 Crs. in 2017-18. 
 
Interest subvention for housing loans has also been 
announced. 

       Ashiyana Housing, Kolte Patil 

Measures Impact 

Housing 



Credit support to MSME. 
 

Corporate tax for MSME with revenue under Rs.50Crs. 
has been reduced from 30% to 25%. Revenue forgone 
by this measure is expected to be Rs.7,200Crs p.a. 

 
Increased digital transaction to enable MSME access 
formal credit. Their transaction history would help them 
gain unsecured loan at reasonable interest rates as 
government would encourage SIDBI to refinance credit 
institutions. 

Measures Impact 

MSME 



Abolition of FIPB proposed. 
 
 
 
Integration of spot and derivative markets for 
commodity trading with e-NAM as an integral part. 
 
 
Cyber security a thrust area. 
 
 
Lending target has been doubled to Rs. 2.44 lakh crores 
in 2017-18 as compared to that in 2015-16 (PMMY) 
 
 
PACS to be core banking enabled via District Central 
Cooperative Banks. 
 
 

Enhanced ease of business to 
accelerate FDI. 
 
 
Better product and pricing for 
farmers with hedging mechanism. 
 
 
Secure online transaction. 
 
 
Help in banking the unbanked under 
banked 
 
 
Faster transmission of credit for 
agriculture. 

 

Measures Impact 

Financial Sector 



Proposal to amend Multi State Cooperative Societies 
Act, 2002 to curtail the menace of illicit deposit 
schemes.  
 
 
A resolution mechanism for financial firms will be 
introduced to provide stability and resilience together 
with the Insolvency and Bankruptcy Code 
 
 
Amendment to the Arbitration and Conciliation Act 
1996 for resolution of disputes in infra related 
construction contracts, PPP and public utility contracts. 
 

Financial protection for poor and 
marginal investors. 
 
 
 
It will protect the consumers of 
various financial institution.  
 
 
 
         Infra companies like HCC, 
Gammon India, Sadbhav 
Infrastructure Projects, etc. 
 

 

Measures Impact 

Financial Sector 



a) Rs. 10,000 crores provided towards recapitalization 
of banks. More to be provided as and when 
necessary. 
 

b)  Tax on interest to be levied on actual receipts 
instead of accrual basis in respect of NPA account of 
all Non-Cooperative banks. 
 
 
 

c) Proposal to increase allowable provision for NPA 
from 7.5% to 8.5% will be a boost to banking sector. 
 
 
 

d) The government has withdrawn basic custom duty 
and additional custom duty on POS card reader 
device manufacturing companies 

Augment PSU Bank capital adequacy 
and improve profitability of banks. 
 
 
A view to provide level playing field 
to co-operative banks vis-à-vis 
schedule banks provision of this 
section is extended to cooperative 
banks. 
 
This will result in additional 
allowance of bad debt expense of 
banks and will reduce tax liability of 
banks 
 
This will promote digitization. 

 

Measures Impact 

Banking Reforms 



a) Shares of railways, PSE’s like IRCTC, IRFC and IRCON 
will be listed on stock exchange.  
 
 
 

b) ETF’s are being used as a means for divestment of 
shares which has received a good response in 
recent FFO. New ETF with diversified CPSE and 
Diversified holding will be launched in 2017-18 
 

c) Process of registration of financial market 
intermediaries like mutual funds, brokers, portfolio 
managers, etc. will be made fully online by SEBI 
which will improve the ease of doing business.  
 

d) An initiative has been taken to link individual demat 
account with adhar. 

 

Resource mobilization for railway 
and wealth creation opportunity for 
investors through profitable railway 
PSU’s. 
 
Alternate investment vehicle for 
investors and sources of funds for 
government. 
 
 
This move is in line with 
government's mission of Digital India 
 
 
 
Promotes digitization. 

 

Measures Impact 

Capital Markets 



e) A common application form for registration, 
opening of bank and demat accounts, and issue of 
PAN will be introduced for FPIs. SEBI, RBI and CBDT 
will jointly put in place the necessary systems and 
procedures which will enhance operational 
flexibility and ease of access to capital markets.  
 

f) Currently institutions such as banks and insurance 
companies are categorized as QIBs by SEBI which 
are eligible for participation in IPOs with specifically 
earmarked allocations. Now it has been proposed 
to allow systemically important NBFCs regulated by 
RBI which are above a certain net worth, to be 
categorized as QIBs which will strengthen the IPO 
market and channelize more investments  
 

 

Ease process of registration and 
boost FPI. 
 
 
 
 
              
               Big position for NBFC’s  
               especially Edelweiss and 
other investment banks. 
 

 

 

Measures Impact 

Capital Markets 



Listing and trading of Security Receipts issued by a 
securitization company or a reconstruction company 
under the SARFAESI Act will be permitted in SEBI 
registered stock exchanges which will enhance capital 
flows into the securitization industry and will 
particularly be helpful to deal with bank NPAs.  
 

            Edelweiss, JM 
               Financial, Shriram transport, 
Magma Fincorp 

 

Measures Impact 

Capital Markets 



To promote BHIM app, two schemes to be    introduced 
namely:- 
• Referral Bonus Scheme for individuals 
• Cashback Scheme for merchants 
 
With a focus on digitization of rural and semi urban 
areas, steps to be taken to mandate petrol pumps, 
fertilizer depots, municipalities, road transport offices, 
universities and other institutions to have facilities for 
digital payments. 

 
Aadhar Pay, a merchant version of Aadhar Enabled 
Systems to be launched 

 

 
 
 
 
 
 
 
 
 
 
Digital solutions for unbanked 
consumers 

Measures Impact 

Digital Economy 



Target of 2,500 crore digital transaction for 2017-18 
through UPI, USSD, Aadhar Pay and debit card. Banks to 
introduce 10 lakh new PoS terminals 

 
Financial Inclusion Fund to be strengthened 

 
To amend Payment and Settlement Systems Act, 2007 
and an option to amend Negotiable Instrument Act 
 
 
DigiGaon initiative to provide tele-medicine, education 
and skills through digital technology 

 

       Redington India and TVS 
Electronics 
 
 
 
 
 
 
 
 
With over 40 lakh pending cheque 
bounce cases, amendment in the 
Negotibale Instrument Act will provide 
a big boost to the industry 
 

 
 

Measures Impact 

Digital Economy 



Rs. 10,000 crore allocated under the BharatNet Project 
for laying of OFC and targeting to provide broadband 
connectivity to more than 150,000 gram panchayats 
 

 

Digitizing rural India. Positive for 
companies such as Sterlite 
Technologies and Aksh Optifibre  

 

Measures Impact 

Digital Economy 



Existing rate of taxation for individual assesses between 
income of Rs. 2.5 lakhs to Rs. 5 lakhs reduced to 5% 
from the present rate of 10% 
 
 
Surcharge of 10% of tax payable on categories of 
individuals whose annual taxable  income is between 
Rs.50 lakhs and Rs. 1 crore 
 
 
Simple one-page form to be filed as Income Tax Return 
for the category of individuals having taxable income 
upto Rs. 5 lakhs other than business income 
 

Reduction in the tax burden on lower 
earning groups 
 
 
 
Partially make up for revenue loss of 
above. 
 
 
 
 
Encouraging IT return filing 

 

Measures Impact 

Tax-reforms : Changes in Tax Rates & Compliance 



Income by way of dividend in excess of Rs. 10  lakh to 
be chargeable to tax at the rate of 10% on gross basis to 
all resident assesses except domestic company and 
certain funds, trusts, institutions, etc. 

 
 
 
 
 
 
 

Earlier provisions of this sections was 
applicable only to  individual, Hindu 
undivided family or firm. With a view 
to ensure horizontal equity among all 
categories of tax payers provisions of 
this sections shall be applicable to all 
assesses except few.  

 

Measures Impact 

Tax-reforms : Additional Resource Mobilization 



In order to avail deduction u/s 80-IBA size of residential 
unit shall be measured by taking into account the 
"carpet area" as defined in Real Estate (Regulation and 
Development) Act, 2016 and not the "built-up area“. 
 
i)The restriction of 30 square meters on the size of 
residential units shall not apply to the place located 
within a distance of 25 kms from the municipal limits of 
the Chennai, Delhi, Kolkata or Mumbai  
 
ii)The condition of period of completion of project for 
claiming deduction under this section shall be increased 
from existing three years to five years 
 

 

This will promote the development of 
affordable housing sector. 

 
 

Measures Impact 

Tax-reforms : Measures for promoting affordable housing and real estate sector  



The holding period for considering gain from 
immovable property to be long term has been changed 
to 2 years from 3 years earlier. 
 
Compensation received by  individual or Hindu 
undivided family, in lieu of land pooling scheme  of 
Government of Andhra Pradesh, shall not be chargeable 
to tax under the Act provided some conditions are 
satisfied. 
 

 
 
 
 
 
 
 

This will promote the real-estate 
sector and make it more attractive 
for investment  
 
This will provide relief to an 
individual or Hindu undivided family 
who was the owner of such land as 
on 2nd June, 2014. 

 
 
 
 

Measures Impact 

Tax-reforms : Measures for promoting affordable housing and real estate sector  



The base year for indexation is proposed to be shifted 
from 1.04.1981 to 01.04.2001 for all classes of assets 
including immovable property 
 
 
Investment in any bond redeemable after three years 
which has been notified by the Central Government 
shall also be eligible for exemption u/s 54EC. 
 
No notional income will be chargeable if house 
property is held as stock-in-trade by builders up to one 
year from the end of the financial year where the 
property s not let during the whole or any part of the 
previous year 
  

This will remove genuine difficulties in 
computing the capital gains in respect 
of a capital asset and will reduce 
capital gains tax liability. 
 
This will widen the scope of the 
section for sectors which may raise 
fund by issue of bonds. 
 
This will lead to reduction in tax 
liability of Real Estate companies 

 

Measures Impact 

Tax-reforms : Measures for promoting affordable housing and real estate sector  



An eligible start-up shall be allowed a deduction of an 
amount equal to one hundred per cent of the profits 
and gains  for any three consecutive assessment years 
out of seven years beginning from the year in which 
such eligible start-up is incorporated instead of  three 
consecutive assessment years out of five years 
beginning. 
 
 MAT credit determined u/s 115JAA can be carried 
forward up to 15th assessment years immediately 
succeeding the assessment years in which such tax 
credit becomes allowable instead of 10 assessment 
years.  

This will increase time limit to avail the 
deduction as  start-ups may take time 
to derive profit out of their business 
 
 
 
 
 
This will result to reduction in tax 
liability 
 
 

Measures Impact 

Tax-reforms  : Measures for stimulating growth 



Period of foreign currency borrowing from sources 
outside India which is eligible for concessional TDS of 
5% for payment of interest is extended to 1st July 2020 
from 1st July 2017. The same is also applicable for rupee 
denominated bonds issued outside India and any 
interest .  
 
 
Interest income of cooperative banks in relation to 
certain categories of bad or doubtful debts received 
shall be chargeable to tax in the previous year in which 
it is credited to its profit and loss account or actually 
received, whichever is earlier as applicable to scheduled 
banks, scheduled banks, public financial institutions etc. 
 

Attract capital flows in bonds like 
rupee denominated Masala bonds. 
 
 
 
 
 
 
Cooperative banks to benefit. 

 

Measures Impact 

Tax-reforms : Measures for stimulating growth 



Deduction limit in respect of provision for bad and 
doubtful debts for  scheduled bank, non-scheduled 
bank, co-operative bank etc has increased from 7.5% to 
8.5% of the amount of the total income 
 

This will result in additional allowance 
of bad debt expense of banks and will 
reduce tax liability of Banks. 

Measures Impact 

Tax-reforms : Measures for stimulating growth 



Cash donation u/s 80G (to specified organization) 
reduced to Rs. 2000 from Rs.10000 
 
 
 
Depreciation / deduction u/s 35AD is to be disallowed if 
payment / part payment for purchase of fixed asset is 
made in cash amounting more than Rs.10000. 
 
 
Cash expenditure limit u/s 40(A)(3) in a day reduced 
from Rs.20000 to Rs.10000 
 
Limit of cash donations for political parties reduced to 
Rs.2000 from Rs.20000. 

 

These provisions will disincentivises 
cash transactions, lead to greater 
transparency and will result in 
promoting digital economy.   
 
 
 
 
 
 
 
 
 
The same will help to bring 
transparency in electoral funding. 

Measures Impact 

Tax-reforms : Promoting digital economy 



As per section 44AD, the presumptive income for tax 
payers having turnover upto Rs. 2 crore is reduced from 
8% to 6% of the turnover which is received by an 
account payee cheque or account payee bank draft or 
use of electronic clearing systems 
 
 
No tax shall be levied to foreign company for sale of 
leftover stock of crude oil from strategic reserves at the 
expiry of agreement or arrangement  
 
Books of accounts to be audited in case if sales or gross 
receipts exceeds Rs.2 crore (Rs.1 crore earlier) 

This will promote digital economy and 
increase tax compliance by small 
taxpayers 
 
 
 
 
This will enhance ease of doing 
business for foreign companies and 
increase their business interest in India 

Measures Impact 

Tax-reforms : Ease of doing business 



The provision of section 92BA  relating to Specified 
Domestic transactions has been amended to exclude 
expenditure in respect of which payment has been 
made by the assessee to a specified person referred to 
in section 40A(2)(b). 
 
 
As per amendment in section 194J, TDS in case of 
payment to specified persons by way of fees for 
professional services is reduced from 10% to 2%  
 
 
Conversion of preference shares of a company to equity 
shares of that company, shall not be regarded as 
transfer as per the amendment in section 47. 

 

The amendment in the scope of 
section 92BA would help reduce the 
compliance burden of the taxpayer 
having significant transactions with 
persons covered under section 
40A(2)(b). 
 
Ease of doing business for a person 
engaged only in the business of 
operation of call center 
 
 
The amendment shall provide tax 
neutrality  
 

Measures Impact 

Tax-reforms  : Ease of doing business 



Insertion of new section 115BBG provides that the 
income from transfer of carbon credit shall be taxable 
at a concessional rate of 10% (plus surcharge and cess) 
on the gross amount of such income 
 
Rationalization of section 211 provides that eligible 
assessee engaged in eligible business referred to in 
section 44AD shall be liable to pay advance tax in a 
single installment on or before 15th of March of every 
year. 
 
In order to improve the efficiency and efficacy of the 
Authority for Advance Ruling, it is proposed to merge 
the AAR of income-tax, central excise, and the custom 
duty 

 

Reduce in tax liability on transfer of 
carbon credits. 
 
 
 
 
 
 
 
 
 
The amendment in the structure 
would promote ease of doing 
business 
 

Measures Impact 

Tax-reforms : Ease of doing business 



Exemption of long term capital gains tax under section 
10(38) has been extended to include genuine 
transactions such as acquisition of shares in IPO, FPO, 
bonus issue where Securities Transaction Tax has not 
been paid. 

 

The extension of the exemption to 
such transaction will protect the 
interest of genuine cases where 
Securities Transaction Tax could not 
be paid. 

 

Measures Impact 

Tax-reforms : Anti Abuse measures 



Reduction of maximum amount of rebate available to 
resident individuals u/s 87A from existing Rs 5000 to Rs 
2500. Further the rebate shall be available to only 
resident individuals whose total income does not 
exceed Rs 3,50,000. 
 
Deduction u/s 10AA which is available to units 
operating in SEZ based on their export turnover will be 
allowed on total income of the assessee as opposed to 
view taken by the courts in another similar provision 
(sec 10A) computing the deduction  on total income of 
the undertaking instead of total income of assessee.  
 

Thus, there will be no tax on an 
individual upto Rs 3,00,000.  
 
 
 
 
The provision has been relaxed for 
the benefit of SEZ units. 

 

Measures Impact 

Tax-reforms : Rationalization measures 



In case of mergers or consolidation of mutual fund 
schemes resulting in merger or consolidation of 
different plans in a mutual fund scheme, the cost of 
acquisition of units received in new consolidated 
scheme shall be same as cost of units in consolidating 
plan of mutual fund scheme and the period of holding 
of the units of consolidated plan of mutual fund scheme 
shall include the period for which the units in 
consolidating plan of mutual fund scheme were held by 
the assessee. 
 

The provision will allow the 
consolidation of mutual fund 
schemes to be carried smoothly 
without any loss to investor. 

 

Measures Impact 

Tax-reforms : Rationalization measures 



Sec 12AA provides for registration of the trust with 
income tax authorities so as to avail exemption of its 
income. However, in order to avail the exemption 
benefit the commissioner of Income tax must be 
satisfied that the activities of the trust are genuine and 
are carried out in accordance with the objects specified 
at the time of registration. However there was no 
explicit provision which mandates said trust to apply for 
fresh registration in the event of adoption of any object 
not specified at the time of grant of original certificate 
of registration for availing tax benefits. The same has 
been provided in the current final bill. 

 

The new provision will discourage 
trusts to misuse its exemption status 
and carry out activities  which  are  
not charitable or are commercial in 
nature.   

 
 
 

Measures Impact 

Tax-reforms : Rationalization measures 



Phasing of deduction u/s 80CCG (Rajiv Gandhi Equity 
Savings scheme) from AY 2018-19.However an assessee 
who has claimed deduction under this section for AY 
2017-18 and earlier assessment years shall be allowed 
deduction under this section till AY 2019-20. 
 
Set-off of loss under the head “Income from house 
property” against any other head of income shall be 
restricted to 2 lakh rupees for any assessment year. 
However the unabsorbed loss shall be allowed to be 
carry forward for set-off in subsequent years in 
accordance with existing provisions. 

 

 
 
 
 
 
Loss under house property above Rs 
2 lakhs in any assessment year will 
not be allowed to be set off. 

 

Measures Impact 

Tax-reforms : Rationalization measures 



Contribution by a self employed individual to National 
Pension scheme u/s 80CCD has been increased to 20% 
of his gross total income from 10% earlier. 

 

An individual who is an employee 
was allowed deduction upto 20% of 
salary whereas self employed 
individual was allowed deduction 
only upto 10% of his gross total 
income. The amendment brings 
parity on it. 

 
 
 
 
 
 
 
 

Measures Impact 

Tax-reforms : Rationalization measures 



Basic Custom Duty (BCD) on Nickel which was 2.5% earlier 
is revoked now.  
 
Co-polymer coated MS tapes / stainless steel tapes for 
manufacture of specified telecommunication grade optical 
fibres or optical fibre cable to carry BCD of 10%. 
 
MgO coated cold rolled steel coils, for use in the 
manufacture of CRGO steel contain BCD cut from 10% to 
5%. 
  
Increased rate of excise duty on all length of cigarattes, 
tobacco, paper, rolled biris and pan masala. However the 
excise duty hike was less than what market expected. 

        Hindustan Copper. 
 
 
          Sterlite Technologies, Aksh  
          Optifibre, Finolex Cables and 
Havells India. 
 
           Apl Apollo Tubes, Tata Steel,  
           Jindal Stainless and Steel 
Authority of India (SAIL).  
 
            ITC, Godfrey Phillips. 

Measures Impact 

Tax-reforms : Major changes in Indirect Laws 



1 48572 52821 58663

2 102543 114947 128560

3 348952 358634 396135

3a 216268 216903 241387

4 168100 176225 195473

4a 112138 114806 130215

4b 55962 61419 65258

5 12141 14870 17273

6 33467 34359 37435

(In Crores of Rupees)

Sr. No Name of the Ministry
BE

2016-2017 

RE

2016-2017

BE

2017-2018 

Social sectors 

Education and Health

Social sectors with welfare 
orientation

Employment Generation, Skill and 
Livelihood 

Scientific Ministries 

Sector allocation of funds

Agriculture and Allied sectors

Rural Development

Infrastructure

of which Transport 



1 38500 47499 48000

2 20075 20936 29043

3 5000 6000 6050

4 9500 9500 9500

5 19000 19000 19000

6 28330 28251 29556

7 9700 9700 10000

8 16260 16580 20755

9 20762 22598 27131

10 11300 12800 16248

11 3325 3334 4849

12 7296 9559 9000

13 12560 10360 13741

14 1138 1312 1634

15 247 392 401

16 5767 5189 7377

17 907 821 1089

18 850 819 962

19 8133 10682 11640

20 5500 13240 9000

ALLOCATION FOR IMPORTANT SCHEMES

(In Crores of Rupees)

Sr. No Name of the Ministry
BE

2016-2017 

RE

2016-2017

BE

2017-2018 

Urban Rejuvenation Mission : AMRUT
& Smart Cities Mission 

Mahatma Gandhi National Rural
Employment Guarantee Programme 

Pradhan Mantri Awas Yojna 

National Rural Drinking Water
Mission

National Social Assistance Progamme

Pradhan Mantri Gram Sadak Yojna

National Education Mission including Sarva Shiksha Abhiyan

National Programme of Mid-Day Meal in Schools


Integrated Child Development
Services 

National Health Mission 

Swachh Bharat Mission 

National Livelihood Mission -
Ajeevika

Green Revolution

White Revolution

Blue Revolution

Pradhan Mantri Krishi Sinchai Yojana
(PMKSY) aggregated across three
ministries


Mission for Empowerment and
Protection for Women 

Environment, Forestry and Wildlife 

Employment Generation Programmes other than MGNREGS, including PM 

Kaushal Vikas Yojana,  ATUFS, PM Mudra Yojana, PMEGP and ASPIRE

Pradhan Mantri Fasal Bima Yojana



Disclaimer: 
Disclosures and Disclaimer Ventura Securities Limited (VSL) is a SEBI registered intermediary offering broking, depository and portfolio management services to clients. VSL is member of BSE, NSE and MCX-SX. 
VSL is a depository participant of NSDL. VSL states that no disciplinary action whatsoever has been taken by SEBI against it in last five years except administrative warning issued in connection with technical and 
venial lapses observed while inspection of books of accounts and records. Ventura Commodities Limited, Ventura Guaranty Limited, Ventura Insurance Brokers Limited and Ventura Allied Services Private 
Limited are associates of VSL. Research Analyst (RA) involved in the preparation of this research report and VSL disclose that neither RA nor VSL nor its associates (i) have any financial interest in the company 
which is the subject matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the time of publication of this 
research report (iv) have received any compensation from the subject company in the past twelve months (v) have managed or co-managed public offering of securities for the subject company in past twelve 
months (vi) have received any compensation for investment banking merchant banking or brokerage services from the subject company in the past twelve months (vii) have received any compensation for 
product or services from the subject company in the past twelve months (viii) have received any compensation or other benefits from the subject company or third party in connection with the research report. 
RA involved in the preparation of this research report discloses that he / she has not served as an officer, director or employee of the subject company. RA involved in the preparation of this research report and 
VSL discloses that they have not been engaged in the market making activity for the subject company. Our sales people, dealers, traders and other professionals may provide oral or written market commentary 
or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein. We may have earlier issued or may issue in future reports on the companies covered herein with 
recommendations/ information inconsistent or different those made in this report. In reviewing this document, you should be aware that any or all of the foregoing, among other things, may give rise to or 
potential conflicts of interest. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas within us, or other areas, units, groups or affiliates 
of VSL. This report is for information purposes only and this document/material should not be construed as an offer to sell or the solicitation of an offer to buy, purchase or subscribe to any securities, and 
neither this document nor anything contained herein shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. This document does not solicit any action based on 
the material contained herein. It is for the general information of the clients / prospective clients of VSL. VSL will not treat recipients as clients by virtue of their receiving this report. It does not constitute a 
personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective clients. Similarly, this document does not have regard to the specific 
investment objectives, financial situation/circumstances and the particular needs of any specific person who may receive this document. The securities discussed in this report may not be suitable for all 
investors. The appropriateness of a particular investment or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive this document should consider and 
independently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person shall be responsible for conducting his/her/their 
own investigation and analysis of the information contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the subject matter of this document. The 
projections and forecasts described in this report were based upon a number of estimates and assumptions and are inherently subject to significant uncertainties and contingencies. Projections and forecasts 
are necessarily speculative in nature, and it can be expected that one or more of the estimates on which the projections and forecasts were based will not materialize or will vary significantly from actual 
results, and such variances will likely increase over time. All projections and forecasts described in this report have been prepared solely by the authors of this report independently of the Company. These 
projections and forecasts were not prepared with a view toward compliance with published guidelines or generally accepted accounting principles. No independent accountants have expressed an opinion or 
any other form of assurance on these projections or forecasts. You should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by VSL, its associates, the 
authors of this report or any other person that these projections or forecasts or their underlying assumptions will be achieved. For these reasons, you should only consider the projections and forecasts 
described in this report after carefully evaluating all of the information in this report, including the assumptions underlying such projections and forecasts. The price and value of the investments referred to in 
this document/material and the income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance. Future returns are 
not guaranteed and a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change 
without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any potential investment. VSL, the RA involved in the preparation of this research report 
and its associates accept no liabilities for any loss or damage of any kind arising out of the use of this report. This report/document has been prepared by VSL, based upon information available to the public and 
sources, believed to be reliable. No representation or warranty, express or implied is made that it is accurate or complete. VSL has reviewed the report and, in so far as it includes current or historical 
information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. The opinions expressed in this document/material are subject to change without notice and have no 
obligation to tell you when opinions or information in this report change. This report or recommendations or information contained herein do/does not constitute or purport to constitute investment advice in 
publicly accessible media and should not be reproduced, transmitted or published by the recipient. The report is for the use and consumption of the recipient only. This publication may not be distributed to 
the public used by the public media without the express written consent of VSL. This report or any portion hereof may not be printed, sold or distributed without the written consent of VSL. This document does 
not constitute an offer or invitation to subscribe for or purchase or deal in any securities and neither this document nor anything contained herein shall form the basis of any contract or commitment 
whatsoever. This document is strictly confidential and is being furnished to you solely for your information, may not be distributed to the press or other media and may not be reproduced or redistributed to 
any other person. The opinions and projections expressed herein are entirely those of the author and are given as part of the normal research activity of VSL and are given as of this date and are subject to 
change without notice. Any opinion estimate or projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such 
opinions, estimate or projection. This document has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of its directors or any other 
person. Information in this document must not be relied upon as having been authorized or approved by the company or its directors or any other person. Any opinions and projections contained herein are 
entirely those of the authors. None of the company or its directors or any other person accepts any liability whatsoever for any loss arising from any use of this document or its contents or otherwise arising in 
connection therewith. The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or 
copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by 
Securities and Exchange Board of India before investing in Securities Market. Ventura Securities Limited Corporate Office: 8th Floor, ‘B’ Wing, I Think Techno Campus, Pokhran Road no. 02, Off Eastern Express 
Highway , Thane (West) 400 607 


