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GREEN ENERGY

MAJOR UPDATE FOR BUDGET

FM announced that 40,000 rail bogies will be converted into Vande Bharat Trains.

1 crore households will get up to 300 units of electricity every month with rooftop solarisation.

Govt pledge to build an additional 2 Cr houses in the next 5 Years under PM Awas Yojana Grameen

Govt aims to double the Airports by 149. Indian carriers have placed order for 1,000 new aircrafts

Charging of electric vehicles Entrepreneurship opportunities to a large number of vendors for
supply and installation, employment opportunities for youth with technical skills in manufacturing,
installation and maintenance

Source: CDSL, GEPL Capital Research
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FISCAL DEFICIT FY25 fiscal deficit budgeted at 5.1% of GDP

Ayushman Bharat cover extended to Anganwadi and Asha workers; maternal and child healthcare schemes consolidated

AR into a comprehensive plan. Government plans to set up hospitals in all districts.

PM Mudra Yojana has sanctioned 43 crore loans worth Rs 22.5 lakh crore, supporting youth entrepreneurship with
assistance from Fund of Funds, Startup India, and Startup Credit Guarantee Schemes.

STARTUP INDIA

CAPITAL TAX No Change in Tax rates for Company, LLP or any other person

TOURISM To address fervour for domestic tourism, projects for port connectivity, tourism infra & amenities will be taken on our
islands including Lakshadweep

CAPEX OUTLAY The Govt has increased the capex outlay by 11% to Rs 11.11 Ik Cr.

Source: CDSL, GEPL Capital Research
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Notes - 1. Total receipts are inclusive of States' share of taxes and duties which have been netted in the table on page 1.
2. Figures have been rounded off.
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Notes - 1. Total expenditure is inclusive of States' share of taxes and duties which have been netted against receipts in the table on page 1.
2. Figures have been rounded off.
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DEFICIT TRENDS as % of GDP

92
==gm=Fiscal Deficit

=== evenue Deficit

s=p==Effective Revenue Deficit

=== Primary Deficit

D 9 O-? 0-4
- w =] - ] = = —
- - 5 - - 0 o o
- -+ v A ~ =] (- =
o | b - w — = = o
= = = = = = = =
1 ™1 ™ = ~ ™~ = [a]

2021-22

202223

BE 23-24

RE 23-24

BE 24-25

SOURCES OF DEFICIT FINANCING (X in Cr)

700000 wmm Securities agamst small savings
Short Term Borrowings (T-Bills etc.)
650000 mwmmm Others

1300000

600000 =@l {arket Borrowings (G-Sec)

300000

(&~
h
=
o
[l
=

200000
150000
100000

50000

Sources of financing FD (excluding Market Borrowings)

0

2020-21 2021-22 2022-23 BE 23-24
-50000

800000 %
£
=

700000 £
(=]
fas]

600000 5
R

5000003

400000

300000

I I 200000

100000

® 1200000
1100000
1000000

9200000

RE 23-24 BE 24-25 0

Source: CDSL, GEPL Capital Research




One Stop Investment Avenue

GEPL

CAPITAL

TREND IN TAX RECEIPTS as % of GDP TREND IN RECEPT OF CENTRE (X in Ik Cr)
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Name Designation Email Contact

Mr. Harshad Gadekar Research Analyst, Fundamental Desk harshadgadekar@geplcapital.com +91 (22) 66142685

Terms & Conditions - For Investors
We, Research Analyst of GEPL Capital, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We, also
certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report.

Disclosure: -

This document has been prepared by Research Department of GEPL Capital Pvt. Ltd. (hereinafter referred to as GEPL Capital) and this report is for personal information of the selected
recipient/s and does not construe to be any investment, recommendation, prospectus, offering circular or legal or taxation advice to you. This research report does not constitute an offer,
invitation or inducement to invest in securities or other investments and GEPL Capital is not soliciting any action based upon it. This report is not for public distribution and has been
furnished to you solely for your general information and should not be reproduced or redistributed to any other person in any form. This report does not constitute a personal recommendation
or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, investors
should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this 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. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability or obligation with
respect to, the fairness, accuracy, completeness or correctness of any information or update information or opinions contained herein. All investments including Future and Options are
involving risks and investor should exercise prudence in making their investment decisions. The report 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 GEPL Capital as a result of
using different assumptions and criteria. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report.
The information contained in this report has been obtained from sources that are considered to be reliable. However, GEPL Capital has not independently verified the accuracy or completeness
of the same. Neither GEPL Capital nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given,
made available or expressed herein or for any omission therein. GEPL Capital and its affiliates and/or their officers, directors and employees may have similar position 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. GEPL Capital specifically prohibits the
redistribution 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. GEPL Capital or its director or its research analysts or its associates or his relatives and/or its affiliates and/or employees do not have actual/beneficial ownership of one per cent
or more securities of the subject company at the end of the month immediately preceding the date of publication of the research report. Our sales people, traders, and other professionals or
affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary
trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

Disclaimers in respect of jurisdiction:

This report is not directed to, or intended 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 GEPL Capital its affiliates to any registration or
licensing requirement within such jurisdiction. If this report is inadvertently send or has reached any individual the same may be ignored and brought to the attention of the sender. This
document may not be reproduced, distributed or published for any purposes without prior written approval of GEPL Capital.

Analyst Certification:

The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues. Compensation of our Research Analysts is not based on any
specific merchant banking, investment banking or brokerage service transactions. Research Analysts of this report have not received any compensation from the companies mentioned in the report
in the preceding twelve months.

GEPL Capital Private Limited is a SEBI registered Research Analyst entity bearing SEBI Reg. No. “INHO00000081” under SEBI (Research Analysts) Regulations, 2014.

Reg./Corp. Office: D-21 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400 001 Contact No +91 22 66182400
SEBI Reg. No. NSE/NSEF&O/CD - INB230993934, INF230993934 & INE230993934. BSE/BSE F&O- INB010993934 & INF010993934,
For more information visit us at: www.geplcapital.com
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