


Budget At A Glance – Roadmap For “Viksit Bharat” 

5 Year Plan 

The 9 Priorities 

Productivity & 
resilience in 
Agriculture 

Employment & 
Skilling 

Inclusive HRD 
and Social 

Justice 

Manufacturing 
& Services 

Urban 
Development 

Energy Security 

Infrastructure 

Innovation, 
R&D 

Next Gen 
Reforms 

India’s Economy Shines Amidst Gloomy Global Climate, As Its Inflation Tends To The 4% Target: 

Real GDP up by 20% in FY24 vis-à-vis pre-covid FY20 India to be $4Tn economy in FY25 - 4th largest in world 

Farming Re-defined : Where Food Meets Technology 

Purvodaya: Vikas bhi Virasat bhi 

For The People,  
By The Public, By The Private 

Up-skilling Youth For An Up-Skilling India 

From MSMEs, Growth Is The Anthem 

Initiatives For Individuals & Institutions 

Revamping The Old  
To Welcome The New 
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City Planning : From Economy To Engineering 

On The Ground, And,  
In The Skies 



Economic Snapshot 

Source: Union Budget, Systematix PCG Research 

Observations 

Solid macro position in lieu of GDP growth, sliding inflation, 
trade surplus (as of last quarter), & highest reserves, sets the 
tone for capital harvesting & sustainable momentum 

Fiscal consolidation vis-à-vis global trend of burdening 
spends, reflects India’s readiness to shed balance sheet blues 

India’s ascension amongst the biggest economies in the 
world, positions it as a prime destination for foreign capital 

It expands on 4 “castes”  presented in the interim doc titled 
Garib Kalyan, Desh ka Kalyan, Yuva, Annadata, Nari Shakti 

Structural focus on demographic employment, MSME, energy, 
& tourism, will be instrumental in taming shocks to growth 

Revision of the new tax regime is expected to increase 
disposable income, thereby cushioning the salaried class from 
rising costs  
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GDP At A Glance – Slicing It’s Layers  

Source: Union Budget, Systematix PCG Research 

Major Schemes 
FY23 

(Rs Lk Cr) 
FY24 

(Rs Lk Cr) 
 
 

Private Final 
Consumption Exp. (PFCE) 

164.2  178.2  

Govt. Final Consumption 
Exp. (GFCE) 

28.8 30.7 

Gross Fixed Capital 
Formation (GFCF)  

82.9 91.1 

Changes in Stocks (CIS) 2.8 3.0 

Valuables 3.4 4.4 

Exports  62.5 64.5 

Imports  72.1 71.1 

Discrepancies  -3.0 -5.4 

GDP 269.5 295.4 
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Allocation Appendix 

Source: Union Budget, Systematix PCG Research 

Major Schemes 
FY24 

(Rs Cr) 
FY25 

(Rs Cr) 
 
 

MGNREGA 60,000 86,000 

Solar Power (Grid) 4,970 10,000 

Development of 
Semiconductors and 
Display Manufacturing 

3,000 6,903 

Lines of Credit under 
IDEA Scheme 

1,300 3,849 

Nuclear Power Projects 442 2,228 

PLI for Pharmaceutical 
Industry 

1,200 2,143 

Direct Benefit Transfer- 
LPG 

180 1,500 

Research and 
Development Projects 

840 1,200 
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4.55 

2.66 

1.52 1.51 
1.26 1.16 

0.89 
0.69 0.57 0.48 

Ministry Allocation (Rs. Lakh Crore) 



Rupee Flow Chart 

Source: Union Budget, Systematix PCG Research 
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Direct Tax – New Regime Wears A Newer Face (1/2) 

Source: Union Budget, Systematix PCG Research 
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Listed Assets 
STCG Holding period for long-term LTCG 

Prior Current  Prior Current  Prior Current  

Stocks 15% 20% 12 months 12 months 10% 12.5% 

Equity MF 15% 20% 12 months 12 months 10% 12.5% 

Debt & Non-equity MF Slab rate Slab rate N/A N/A Slab rate Slab rate 

Bonds (Listed) Slab rate 20% 12 months 12 months 20% 12.5% 

REIT / InVITs 15% 20% 36 months 12 months 10% 12.5% 

FoF* Slab rate Slab rate N/A 24 months Slab rate 12.5% 

Gold / Silver ETF Slab rate Slab rate N/A 24 months Slab rate 12.5% 

Overseas FoF Slab rate Slab rate N/A 24 months Slab rate 12.5% 

*Other than those >90% equity holding ;  
Annual LTCG exempt amount hiked from Rs. 1 Lakh to Rs. 1.25 Lakh for Stocks, Equity MFs, & REIT / InVIT ; 
Capital gains to take effect with immediate force 



Direct Tax – New Regime Wears A Newer Face (2/2) 

Source: Union Budget, Systematix PCG Research 
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Unlisted Assets 
STCG Holding period for long-term LTCG 

Prior Current  Prior Current  Prior Current  

Stocks Slab rate Slab rate 24 months 24 months 20%** 12.5% 

Bonds Slab rate Slab rate N/A N/A Slab rate Slab rate 

Physical Gold Slab rate Slab rate 36 months 24 months 20%** 12.5% 

Real Estate (Physical) Slab rate Slab rate 24 months 24 months 20%** 12.5% 

Foreign Equities / Debt Slab rate Slab rate 24 months 24 months 20%** 12.5% 

**With indexation  



Indirect Tax – Customizing The Custom Duties 

Subject Target Area 

Medicines & related parts Fully exempt three more medicines from customs duties for cancer patients 

Mobile Phone & related parts Reduce the BCD on mobile phone, mobile PCBA and mobile charger to 15% 

Critical Minerals Fully exempt customs duties on 25 critical minerals and reduce BCD on two of them 

Solar Energy 
• Expand list of exempted capital goods for use in solar cells and panel manufacturing 
• Cap customs on solar glass and tinned copper interconnect 

Marine products 
• Reduce BCD on certain broodstock, polychaete worms, shrimp and fish feed to 5% 
• Exempt customs duty on various inputs for manufacture of shrimp and fish feed. 

Leather and Textile 
• Reduce BCD on real down filling material from duck or goose 
• Addition to exempted goods for manufacture of leather and textile wearable's and for export 

Precious Metals Reduce customs duties on gold and silver to 6% and on platinum to 6.4% 

Other Metals Remove the BCD on ferro nickel and blister copper 

Electronics 
• Remove BCD, subject to conditions, on oxygen free copper for manufacture of resistors  
• Exempt certain parts for manufacture of connectors 

Chemicals and Petrochemicals Increase the BCD on ammonium nitrate from 7.5 to 10% 

Plastics Raise the BCD on them from 10 to 25% 

Telecommunication Equipment Increase the BCD from 10 to 15% on PCBA of specified telecom equipment 

Trade facilitation 
• Extend the period for export of goods imported for repairs from 6 months to 1 year  
• Extend the time-limit for re-import of goods for repairs under warranty from 3 to 5 years 
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Source: Union Budget, Systematix PCG Research 

Futures & Options STT on F&O increased from 0.0125% and 0.0625% to 0.02% and 0.1% respectively  

Buyback Income received on buy back of shares to be taxed in the hands of the recipient 



Sector Suite 



Sector Study (1/3) 
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Infrastructure 
• Provision of Rs 2.66 lakh crore for rural development including rural infrastructure. Total capex at Rs 11.11 Lakh Cr, totaling to 

3.4% of GDP 
• Provision of Rs 1.5 lakh crore for long-term interest free loans has been made this year also to support the states in their 

resource allocation 
• Investment in infrastructure by private sector will be promoted through viability gap funding and enabling policies and 

regulations 
• Endeavour to maintain strong fiscal support for infra over the next 5 years, in conjunction with imperatives of other priorities 

and fiscal consolidation 
 

Stocks To Benefit – IRB Infra, Dilip Buildcon, Ashoka Buildcon, Container Corp, InterGlobe 
  

Agriculture 
• Agricultural Productivity: Rs. 1.52 lakh Crore (Provision) 
• 1 crore farmers will be initiated into natural farming, supported by certification and branding in next 2 years.  
• 10,000 need-based bio-input resource centres to be established 
• Funding to be provided for private research to increase productivity. Introduction of 109 new high-yield crop varieties 
• DPI for coverage of farmers and their lands in 3 years ; Digital crop survey in 400 districts ; Issuance of Jan Samarth based Kisan 

Credit Cards 
 

Stocks To Benefit – Coromandel International, Chambal Fertilizers, RCF, UPL, Bayer CropScience, Kaveri Seed 
 

Banking & Finance 
• PSBs to internally assess MSME credit using digital footprint-based model, moving away from external assessments and 

traditional criteria like assets or turnover, thereby including MSMEs without formal accounting systems 
• Reforms to strengthen NCLT and expedite insolvency resolution. Additionally, reform and strengthen debt recovery tribunals, 

including the establishment of additional tribunals 
• A new credit guarantee scheme for MSMEs seeking term loans for machinery and equipment, operating on pooled credit risks, 

includes a self-financing fund offering guarantee cover up to Rs. 100 crore per applicant, with upfront and annual guarantee fees 
A new mechanism supports MSMEs with govt-backed guarantees to maintain bank credit during periods of stress, preventing 
them from entering the NPA stage while in the SMA phase 

• SIDBI plans to establish new branches to extend its presence and provide direct credit to all major MSME clusters, aiming to 
cover 168 out of 242 clusters with 24 branches opening this year alone 

 

Stocks To Benefit – HDFC Bank, ICICI Bank, Kotak Bank, SBI, Union Bank 



Sector Study (2/3) 
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Land & Housing 
• Under the PM Awas Yojana 3 crore additional houses in rural and urban areas are planned. Under PM Awas Yojana Urban 2.0, 

Housing needs of 1 crore urban poor and middle-class families will be met with ₹10 lakh crore investment, including ₹2.2 lakh 
crore central assistance over 5 years 

• State governments will incentivize land-related reforms, including digitization of land records, establishment of ULPIN, and 
creation of IT-based property record systems to enhance financial management of urban local bodies, with completion targeted 
within 3 years 

• The government will urge states to reduce high stamp duty rates universally and consider additional reductions for properties 
bought by women 

• Plans for Transit Oriented Development will be formulated for 14 large cities with a population exceeding 30 lakh, accompanied 
by strategies for implementation and financing 

• Rental housing featuring dormitory-style accommodations for industrial workers will be facilitated in PPP mode, supported by 
VGF and commitments from anchor industries 

 

Stocks To Benefit – Home First Finance, Can Fin Homes, PNB Housing 
 
Power & Energy 
• Offer free electricity through rooftop solar plants benefitting 1 crore households obtain free electricity upto 300 units every 

month and receiving overwhelming response with 1.28 crore registrations and 14 lakh applications 
• Setting up Bharat Small Reactors  with private players to promote R&D of small and modular nuclear reactors and newer 

technologies for nuclear energy 
• Completion of tech for Advanced Ultra Super Critical (AUSC) thermal power plants followed by JV between NTPC & BHEL to 

establish 800MW plant with AUSC technology further providing support for indigenous high-grade steel production and other 
advanced metallurgy materials for these plants 

• Policy for promoting pumped storage projects was introduced for electricity storage and facilitating smooth integration of the 
growing share of renewable energy with its variable & intermittent nature in the overall energy mix 

• Investment-grade energy audits for traditional micro and small industries and support for cleaner energy adoption and energy 
efficiency measures 
 

 

Stocks To Benefit – NTPC, BHEL 



Sector Study (3/3) 
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Tourism 
• The govt. has announced reforms to rejuvenate India's historical and cultural sites, boosting tourism and economic growth 

o Vishnupad and Mahabodhi Temple Corridors to undergo comprehensive development, following the model of the Kashi 
Vishwanath Temple 

o Nalanda’s transformation to a thriving tourist hub and the revival of the esteemed Nalanda University 
o Rajgir will be developed to preserve its spiritual legacy and hot springs 

• Odisha will receive assistance to highlight its natural beauty, ancient temples, monuments, and exquisite craftsmanship 
 

Stocks To Benefit – Indigo, Lemon Tree 
 
Auto 
• PLI scheme for the automobile and auto components sector has been increased to ₹3,500 crore in the Budget for 2024-25 from 

₹484 crore in the revised estimates of 2023-24. 
• Propose complete exemption from custom duties on lithium, copper, cobalt, and rare earth elements. Additionally, suggestions 

to reduce the basic customs duty (BCD) on two of these materials 
• Stocks of companies involved in manufacturing electric vehicles, mining and refining, and technology and electronics could 

benefit from this policy 
 

Stocks To Benefit – Tata Motors, Bajaj Auto, Hero Motocorp, Maruti 
 

Real Estate 
• Indexation benefit on property sale removed; new LTCG tax rate of 12.5% announced for capital gains on sale of property versus 

20% earlier 
 

 
  



Disclaimer 

This report has been prepared by Systematix Shares and  Stocks India Limited  and is meant for sole use by the recipient and not for circulation. The information and opinions contained herein have been 
compiled or arrived at, based upon information obtained in good faith from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of 
warranty, express or implied, is made as to its accuracy completeness or correctness. All such information and opinions are subject to change without notice.  

This document is for information purposes only. Descriptions of any company or companies or their securities mentioned herein are not intended to be complete and this document is not, and should not be 
construed as an offer or solicitation of an offer to buy or sell any securities or other financial instruments. However before taking any investment decision, investors are requested to consult their investment 
and tax advisor/s. 

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, 
country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject Systematix Shares and  Stocks India Limited or 
its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently send or has reached any individual in such country, especially, USA, the same may be ignored and 
brought to the attention of the sender. Neither this document nor any copy of it may be taken or transmitted into the United State (to U.S.Persons), Canada, or Japan or distributed, directly or indirectly, in 
the United States or Canada or distributed or redistributed in Japan or to any resident thereof. The distribution of this document in other jurisdictions may be restricted by law, and persons into whose 
possession this document comes should inform themselves about, and observe, any such restrictions. 

This document may not be reproduced, distributed or published for any purposes without prior written approval of Systematix Shares and  Stocks India Limited .This document is being supplied to you solely 
for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. 

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In 
addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. 

This document should not be considered to be taken as an offer to sell or a solicitation to buy any security. Systematix Shares and  Stocks India Limited  may from time to time solicit from or perform broking 
or other services for any company mentioned in this mail and/or its attachments.  

Mutual Fund investments are subject to market risks, read all scheme related documents carefully. Systematix Shares and  Stocks India Limited , its directors, analysts or employees do not take any 
responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this report including but not restricted to fluctuation in the prices of 
shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. 

Systematix Shares and  Stocks India Limited  has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private Client Group. The views 
and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating and target price of the Institutional Equities Research Group of Systematix Shares and  
Stocks India Limited . 

Systematix Shares and  Stocks India Limited  and our 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. The views expressed are those of analyst and the Company may or may not subscribe to the views expressed therein. 

Systematix Shares and  Stocks India Limited  and other group companies, its directors, associates, employees and analysts including analyst/s prepared this report may have various positions in any of the 
stocks, securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities from time to time or may deal in other securities of the companies / 
organizations described in this report. 

Neither Systematix Share & Stocks (I)., nor any of its other group companies or associates, shall be responsible for any decisions taken on the basis of this report. Investors are advised to consult their 
Investment and Tax consultants before taking any investment decisions based on this report. 
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