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Preface

The interim Budget arrives amidst India's status as the world's fastest-growing major econo-
my despite global disruptions. Anticipating sustained growth momentum, we hope for a
continued focus on fiscal responsibility and broad, inclusive development in the upcoming
budget. Considering the global context, we seek a balance between fiscal prudence and
sustainable, inclusive growth, aligning with India's goal of becoming a developed nation by
2047.

Budget Focus

More Private-Agri Investment to Accelerate Sector: Anticipating Budget 2024-25, we
commend the government's focus on attracting investments in agriculture. The significant
budget increase from FY15 to FY24 signals support for farmers. We look forward to initia-
tives encouraging private sector investments, crucial for agricultural transformation. Or-
ganizational restructuring for the next generation of farm workers is vital.

Focus Stocks: Heritage Foods, LT Foods, Coromandel Industries, GSFC

Infrastructure Momentum to be Continued for Growth : Cll Indicates a 20% increase in
government capital expenditure to %12 lakh crore, showing a moderation from the high
growth of the past two years but still favourable compared to the pre-pandemic period.
Signs of government capex positively impacting private investments are emerging, evident
in improved capacity utilization across sectors as per Cll industry surveys.

Focus Stocks: LT, HG Infra, JKIL, KNR Construction

Increased Focus on Maintaining Fiscal Deficit Discipline : In the face of global economic
uncertainty, we recommend sound fiscal management. Our expectation for FY24 is the
retention of the fiscal deficit target at 5.9% of GDP. Looking ahead to FY25, we propose a
reduction to approximately 5.4%. We believe that achieving a balance between fiscal con-
solidation and government capital expenditure is possible through a concerted effort to
enhance revenue receipts, focusing on greater tax efficiency. Additionally, rationalizing
expenditures on non-merit subsidies can contribute to this without significant trade-offs.
More Policy Focus on Digital Infrastructure: In the upcoming budget, essential measures
include incentives for Fintechs promoting financial access, MSME support, and government
backing for innovation. To advance the goal of a USD 5 trillion economy, we anticipate ini-
tiatives facilitating credit access for small businesses using scalable frameworks like OCEN.
Continued support and tax benefits for FinTechs will democratize formal credit access. A
consistent KYC framework under IndiaStack is hoped for, promoting efficiency and regula-
tory collaboration. Globally, we expect policies and incentives for Fintechs in GIFT City.
Amid potential changes, stability is sought in the interim budget, with a focus on schemes
addressing inflation concerns and boosting credit access for MSMEs, farmers, and agricul-
ture.

Strengthening Healthcare Segment: Anticipating the budget, the focus is likely on im-
proving healthcare accessibility in rural areas. Expectations include increased funding for
healthcare, schemes to boost local manufacturing of medical equipment, and a potential
shift in GST tariff for healthcare services. The budget may strengthen import regulations,
encouraging domestic production under "Make in India,"” fostering employment and improv-
ing healthcare quality. Surprises are expected for health tech and Al in revolutionizing the
healthcare sector, contributing to previous initiatives.

Focus Stocks: Apollo Hospitals, Max HealthCare, Shilpa Medicare
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Stocks in Focus with Technical Levels

Sr. No. Stocks CMP| Trend Support | Resistance
1 HERITAGE FOODS | 326 | BULLISH | 290 / 255 | 390 / 440
2 LT FOODS 199 | BULLISH | 165/ 140 | 240/ 285
3 COROMANDEL |1051SIDEWAYS| 990 / 950 (1220 / 1350
4 297 | BULLISH | 270 / 245 | 340/ 375
5 3465 BULLISH |3250 / 3030( 3750 / 4050
6 HGINFRA 930 [ BULLISH | 880 / 850 [1015/ 1145
7 640 | BULLISH | 570 /520 | 710/ 770
8 KNRCONS 273 | BULLISH | 250/ 225 | 315/ 360
9 APOLLOHOSP  |6273| BULLISH |5800 / 5500 6600 / 6950
10 |MAXHEALTHCARE| 731 | BULLISH | 670 / 610 | 800 / 885
11 SHILPA MEDICARE | 344 |SIDEWAYS| 310 / 285 | 380 / 440
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Notes

Expected absolute returns are based on share price at market close unless otherwise stated. Stock recommendations are based on absolute
upside (downside) and have a 12-month horizon. Our target price represents the fair value of the stock based upon the analyst’s discretion.
We note that future price fluctuations could lead to a temporary mismatch between upside/downside for stock and our recommendation.
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Analyst Certification

The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that
they have not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report:

Disclaimer:

This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India.
This report does not constitute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall
part, or all, of this presentation form the basis of, or be relied on in connection with, any contract or investment decision in relation to any securities. This
report is for distribution only under such circumstances as may be permitted by applicable law. Nothing in this report constitutes a representation that any
investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise
constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The re-
port should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to
change without notice and may differ or be contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different
assumptions and criteria. GEPL Capital is under no obligation to update or keep current the information contained herein. The securities described herein
may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and futures are not suitable for all investors,
and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange may
adversely affect the value, price or income of any security or related instrument mentioned in this report.

Any prices stated in this report are for information purposes only and do not represent valuations for individual securities or other instruments. There is no
representation that any transaction can or could have been effected at those prices and any prices do not necessarily reflect GEPL Capital’s internal books
and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other source
may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility
or liability with respect to, the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital as-
sumes no responsibility to publicly amend, modify or revise any forward-looking statements, on the basis of any subsequent development, information or
events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of
the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damages, or any other dam-
ages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to
negligence), or otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report.

GEPL Capital and its affiliates and/or their officers, directors and employees may have similar or an opposite positions in any securities mentioned in this
document (or in any related investment) and may from time to time add to or dispose of any such securities (or investment). The disclosures contained in
the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital specifically prohibits the redis-
tribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions
of third parties in this regard.
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