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Boost to handset exports
and local telecom

With considerable focus on employment and skilling,
inclusive growth in rural areas, and impetus for the
MSME sector itis expected go along wayin the
development of the country.

India’s mobile handset export has witnessed robust
growth over the years. In FY24, India’s smartphone
exports increased by 42 per cent y-0-y to31,28,982 crore.
This has been primarily driven by the success of the PLI
scheme. If we compare with FY15, there was 83X increase
in smartphone exports. In the Union Budget 2024, the
Basics Customs Duty (BCD) of mobile phones, mobile
phone Printed Circuit Board Assembly (PCBA) and
charger/adapter have been brought down from 20 per
centto 15 per cent. This is expected to give a fillip to
smartphone exports and make the market more
competitive. In addition, it would make smartphones
more affordable (especially high-end ones), boosting 5G
adoption.

RISE IN BCD OF TELECOM GEAR
At the same time, the telecom equipment manufacturing
segment has grown by leaps and bound. Total sales have
surpassed the 50,000 crore in FY24, which is 4.7X that of
the base year FY20. This has been largely possible owing
to the Make in India initiative and PLI scheme. Now, in
the Union Budget 2024, BCD on PCBA of specified
telecom equipment has been increased from 10 per cent
to 15 per cent. This would

. encourage more local
Increase in manufacgturing of PCBA
BCD is ]ike]y and incentivise domestic
R manufacturing.
to 1ncrease Onthe other hand,
increase in BCD is likely to
the cost of increase the cost of
network network rollout for telcos
in the short term. Building
rollout for the PCBA manufacturing
- ecosystem would take
telcos in the time?,Given elevated capex
short term cycle owing to 5Grollout,
the move mayincrease
financial burden of telcos.
SPACE START-UPS

The space economy in India is poised to witness
significant growth with the impending launch of Low
Earth Orbit (LEO) satellite services in India. The Indian
space economy has opened-up for private participation.
Asaresult, the number of space start-ups have gone up
from 1in 2014 to 189 in 2023. Investments in space
start-ups in India reached $124 billion in 2023, 5.4X
increase over 2020. Given the positive momentum in the
space sector, the launch of a venture capital (VC) fund of
1,000 crore is likely to be a big boost. It would promote
innovation and encourage start-ups to disrupt the
market.

As always, the telecom sector had several expectations
from the Budget. Regulatory levies of the Indian telecom
sector are one of the highest in the world. The current
licence fee of 8 per cent (including contribution to
USOF) should be rationalised to ease operators’ financial
burden. Moreover, the sector would have benefitted from
suspension of USOF contribution till the unutilised
corpusis utilised.

Several policy measures undertaken by the
government has played a pivotal role in enhancing the
sector outlook. The introduction of the New Telecom Act
2023 paves the way for superlative growth of the sector in
the next decade. Tariff hikes, 5G monetisation, 2G to 4G
conversation, and higher data usage are some of the key
factors that would contribute to this growth.

How change in capital gains
tax on property impacts you

MATH BEHIND THE MOVE. The government says the proposed taxation benefits most
of the taxpayers. But there are exceptions

|

Arun K Shanmugam
Nishanth Gopalakrishnan
bl. research bureau

One of the most talked about
amendments from the
Budget presented on Tues-
day has been the removal of
indexation benefit for long-
term capital gains (LTCG),
especially on sale of prop-

erty.
ANALYSIS.

The current taxation helps
taxpayers claim losses in
scenarios where the prop-
erty value did not appreciate
in line with inflation as dur-
ing real estate downcycles.

Now under the proposed
taxation, it will be a simple
direct math subtracting the
purchase price from the sale
price. And where the differ-
ence is positive, pay tax at
12.5 per cent on the same, as-
suming you have held the
property for at least 2 years.

COMPARISON

The government’s stand is
that the proposed scheme
without indexation will help
save taxes better in most
scenarios, than the current
taxation with indexation. In
the accompanying table, we
cover a few broad scenarios
to see if you benefit from the
move or not.

The numbers considered
in the illustration are based
on market value of a 1000 sq.
ft. apartment in Pune, using
NHB’s Residex.

Where the sale considera-
tion as on date, of a property
purchased for %10 lakh dur-
ing FY 2001-02, stands at
X1.03 crore, the taxpayer
would technically benefit un-
der the proposed taxation as
the lowered tax rate helps
beat the indexation benefit.

But the tax outgo would be
indifferent under both the
present and proposed taxa-
tion at a sale price of around
%80.1 lakh. However, any in-
crease in the sale price bey-
ond this indifference point,
would make the new taxa-
tion beneficial.

That said, for a property
purchased as recently as in
FY 2021-22, the indexation
benefit offered by the old tax

Impact of current and proposed capital gains taxation

on residential property

For property acquired For property acquired
during FY 2001-02 during FY 2021-22
S.No. Particulars
Current Proposed Current Proposed
taxation taxation taxation taxation

Sale consideration of residential house
A (sold in FY 2024-25) (in%) 1,03,30,000

1,03,30,000

1,03,30,000 1,03,30,000

B Cost of acquisition (in¥) 10,00,000  10,00,000  89,81,000  89,81,000
Cost inflation index for FY 2001-02 /

C o1 100 NA 317 NA

D Costinflation index for FY 2024-25 363 NA 363 NA
Indexed cost of acguisition (in¥)

E (E=B*D/C) 36,30,000  10,00,000 1,02,84,237  89,81,000

_ Long term capital gain (in¥) (F = A-E) 67,00,000  93,30,000 45,763 13.49.00q

G Taxratein% 20% 12.50% 20% 12.50%

H Iﬁ"fg'gg‘g term capital gain (in?) 13,40,000  11,66,250 9,153 168625

I Indifference point (in¥) 80,13,333 1,24,56,298

Uncertainty over property acquired before April 1, 2001

For property acquired For property acquired
before April 1,2001 before April 1, 2001
:;: partibulirs ( Point of view 1) (Point of view 2)

Both current and Current Proposed

I proposed taxation taxation taxation
A (Ssa{lfdciﬂ“é\',dzeggi‘gg;’fi;e:)'de“t'a' hayse 1,03,30,000 10330000 1,03,30,000
_ B Cost of acquisition (in%) in FY 1986-87 2,00,000 2,00,000 2,00,000
C Market value as on April 1, 2001 10,00,000 10,00,000  10,00,000
D Costinflation index for FY 2001-02 100 100 NA
E Costinflation index for FY 2024-25 363 363 NA
F Indexed cost of acquisition (in¥) (F=C*E/D) 36,30,000  3630,000  10,00,000
G Long term capital gain (in¥) (G = A-F) 67,00,000 67,00,000  93,30,000
H Taxratein% 20% 20% 12.50%
I Tax on long term capital gain (in¥) (H = F*G) 13,40,000 13,40,000 11,66,250

Note: Property values are based on value of a 1,000 square foot apartment in Pune based on quarterly city-wise housing prices indices
published by National Housing Bank starting from June 2013 (https://residex.nhbonline.org.in/2017-18/NHB_Residex.aspx)
Source; Nangia Andersen LLP & bl.portfolio calculations

taxation comfortably beats
the benefit of the lowered tax
rate.

The indifference point for
this would be around %1.25
crore and similarly, any sale
price above the indifference
point makes the new taxa-
tion beneficial.

GREY AREA

On the face of budget docu-
ments, it was plainly said
that the indexation benefit is
removed as a whole. How-
ever, in the post-budget con-
ference, it was stated that in

the case of properties ac-
quired before April 1, 2001,
the indexation benefit is
available only up to April 1,
2001.

Assume that this property
was bought in FY 1986-87 for
%2 lakh.

This is brought up to the
Fair Market Value (FMV) as
on April 1, 2001, as per tax
laws, which would be 10
lakh, in line with the
illustration.

Experts we spoke to are of
the view that the indexation
benefit is available till the

date of sale, and that the pro-
posed taxation is not applic-
able, thus resulting a tax
outgo of ¥13.4 lakh (as per
current taxation).

However, there is also an-
other interpretation that no
indexation benefit accrues
post April 1,2001 and the ini-
tial exercise to bring the pur-
chase price to FMV as on
April 1, 2001 is only allowed.
This would result in a tax
outgo of ¥11.7 lakh as ex-
plained in the illustration.

Clarity is awaited in this
regard.

‘Hike in Budget cuts
Railways’ reliance on
external borrowings’

—
Abhishek Law
New Delhi

Overall Budgetary support
for Railways has gone up
“significantly” which has led
tolesser requirement for the
Ministry relying on external
resources and borrowings to
fund capex. This reduced re-
liance on external borrow-
ings “will not have any ma-
terial impact on ongoing
projects”, as Railways is
more self sufficient now,
Railways Minister, Ashwini
Vaishnaw, told businessline.

In Budget 2024-25, the
gross Budget allocation for
the ongoing fiscal was
%2,52,000 crore for capex, up
5 per cent y-o-y; while rev-
enue expenditure accounted
for was 3,393 crore, up
nearly 170 per cent.

EXTERNAL BORROWINGS
The Budget estimates last
fiscal was 2,40,000 crore
for capex, and 1,267.51
crore for revenue expendit-
ure. Against this, the actual
expenditure incurred was
%2,40,000 crore of capex and
¥3,271.84 crore of Revenue
Expenditure.

However, total demand
for grants also have provi-
sions for Internal and Extra
Budgetary Resources
(IEBR) - basically loans or
borrowings from external
sources that the Railways
opt for to fund capex.

The IEBRs go in as capex
for projects under Dedicated
Freight Corridor Corpora-
tion of India Ltd, Bengaluru
Suburban Transport Pro-
ject, Kolkata Metro Rail Cor-
poration, among others.

In FY24, the Budget pro-
visioned borrowings at over
52,783 crore; and this
meant the Total Demand for
Grant was around ¥2,92,783
crore.

In comparison to this, the
Railways provisioned for
just 13,000 crore of bor-
rowings this fiscal; which
takes allocation to 32,65,000
crore, 10 per cent-odd lower
than last year’s Budget pro-
visioning.

According to Vaishnaw,
the Railways have actually
borrowed less than what was
provisioned for.

IRFC ARM

Borrowings to fund capex by
public enterprises and SPVs
(IEBR) was “just around”
320,000 crore in FY24 (actu-

Ashwini Vaishnaw,
Railways Minister

als); with total Capex was
$2,60,000 crore. “In FY25,
our borrowings are far less
than FY24 actuals, and there
is better Budgetary support
- the highest ever. For ex-
ample, the Extra Budgetary
Resource or borrowings
have come down from
341,000 crore in FY23 to
17,000 crore in FY24. It will
be brought down further to
10,000 crore this year. So
this is a good sign,” he
explained.

Incidentally, the Indian
Railway Finance Corpora-
tion (IRFC) - the market
borrowing arm for Indian
Railways - will abstain from
borrowings, or adding debt,
as per the Budget docu-
ments.

The FY25 will be the
second consecutive fiscal
when IRFC will not be going
to the market for raising
funds. In FY24, the organisa-
tion did not raise funds,
while in FY23 it raised over
330,000 crore, as per the
Budget documents.

“Most of the projects pre-
viously funded through
IEBR are now getting
Budget support. Hence,
there will be no material im-
pact of reduction of IEBR on
ongoing projects and their
capex,” Vaishnaw said.

OPERATING RATIOS
Indian Railways’ Operating
Ratio was 98.65 per cent in
FY24, 20 basis points higher
than the provisioned 98.45
per cent. The target in FY25
is to reduce it to 98.22 per
cent.

EARNINGS

Earnings in FY24 included
freight loading of ¥1,69,000
crore and passenger revenue
0f 73,000 crore, both show-
ing growth compared to the
previous year.

Budget estimates for
FY25 are set at %1,80,000
crore for freight earnings
and 80,000 crore for pas-
senger revenue.

INDITRADE CAPITAL LIMITED
CIN: L67120KL1994PLCO0B265
Reg. Office; Second Floor, M E S Building, Kaloor, Kochi, Emakulam, Kerala-682017.
E-mail: inditrade@inditrade.com | Website: www.indiirade.com
Phone: 0484 6714800

NOTICE OF THE 30™ ANNUAL GENERAL MEETING &
Dear Members,

1.This is with reference to our advertisement published earlier
dated 17 July 2024, intimating the Notice of 30th Annual
General Meeting of the Company to be held on Thursday, 8th
August, 2024 at 11.30 A.M through VG/OAVM.

2.All the members are informed that :
a) All businesses/resolutions set forth in the Notice of the 30th

AGM may be transacted through voting by electronic means;

E-Voting start Day, E-Yoting End Day, Emall Id o obtain
b TE m%mgcmmmlmmmmm
Friday 2nd August| -~ Wednesday,h 4 felpdesk.evofing@cdsindia.com
2090an Jugs 248 pn A vorgisiivman

b) Remote e-voting shall not be allowed beyond 05.00 p.m.
(IST) on Wednesday, 7th August, 2024 and the same may
be disabled by CDSL and once the vote on a resolution is
cast by the Member, the Member shall not be allowed to
change it subsequently;

¢) The Members who have cast their votes by remote e-voting
may participate in the 30th AGM through VG/0OAVM Facility
but shall not be entitled to cast their votes again through the
e-voting system during the 30th AGM;

d) The Members participating in the 30th AGM and who had
not cast their votes by remote e-voting, shall be entitled to
cast their votes through e-voting system during the 30th
AGM; and

e) A person whose name is recorded in the register of
Members or in the register of beneficial owners maintained
by the depositories as on the cut-off date only shall be
entitled to avail the facility of remote e-voting and e-voting
during the 30th AGM;

f) The 30th Annual Report is made available in the Company’s
website www.inditrade.com and BSE and CDSL websites at
www.bseindia.com and www.evotingindia.com respectively.

g)All grievances connected with the facility for voting by
electronic means may be addressed to Mr. Rakesh Dalvi,
Sr. Manager, (CDSL) Central Depository Services (India)
Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill
Compounds, N M Joshi Marg, Lower Parel (East), Mumbai
- 400013 or send an emalil to helpdesk evoting@cdslindia.com or

call at toll free no. 1800 22 55 33.
For Inditrade Capital Limsited
Jhuma Guha

Place: Kochi Director
DIN : 00007454

Date: 25th July, 2024

BAJAJ

Consolidated Results

Particulars

Total income
Share of profits of associates
Profit before tax

Profit after tax

Standalone Results
Particulars

Total income

Profit before tax
Profit after tax

Investments (at cost)

HOLDINGS &
INVESTMENT

| Q1FY25
| 148
1,540
1618
1,610

Q1FY25
139

20

66
12,680
213,060

Performance Highlights Q1 FY25
Consolidated profit after tax ™ 14%

Q1FY24‘
19
1,360
1434
1,416

01Fv24\
14
73
55
10,711
1,57.823

(Z In Crore)
FY24

1713
5,955
7,493
7,267

(T In Crore)
FY24
3176
3.021

2,896
12,559
210,707

BAJAJ

Investments (at market value)

FINSEXRV

BAJAJ HOLDINGS & INVESTMENT LIMITED | CIN: L65100PN1945PLC004656 | Website: www.bhilin
Registered Office: C/o Bajaj Auto Limited Complex. Mumbai - Pune Road. Akurdi, Pune - 411 035
Corporate Office: 6th Floor, Bajaj Finserv Corporate Office, Off Pune - Ahmednagar Road, Viman Nagar, Pune - 411 014

This is an abridged representation of the unaudited financial results of Q1 FY25 and is not for the purpose of legal compliance.
As required by regulations, the results have been prepared as per Indian Accounting Standards (Ind AS).

MAHARASHTRA
SCOOTERS
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%%gx;&gg%jggg UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2024 i
3 in S
M)l e VI(®EH0MI3 M mm‘%&?ﬁﬂ%gﬂgﬁgﬁﬂdgw Sindid Consolidated
anoeNT VIB6Mo S oy@. 2fl(u3) _— : t tandalone onsolidate
()} (OgnJM’]EIOcSG)’]@) 1231. 89 (NJ0 e Skl oo mmgﬁﬂgﬁ;‘ﬁ m‘ﬂ Quarte ded | Quart ded | Y ded | Quart ded | Quarte ded ¥i ded
auidemo Mol @0aTNSIS80 | | m-sewilod eapasl |na‘¥:ﬁde@|ndmg§° com eqeioeaug: www.inditrade.com Particulars ssabilialis sl ol el alter Snee ol EhOe
#6 22130OM Bglgflajosn’ SaRN/B 1 48 Blraed 30.06.2024 | 30.06.2023 | 31.03.2024 | 30.06.2024 | 30.06.2023 | 31.03.2024
HD:06NRAUAMO) . 116. 64 (100 NN 30 =20 WAdS fadMICWINTMION ERNIWIAI30 - = = : -
OB 20l (?,@3@70)1&,150677) olem §“ - Gﬂ.l)§'|oU]' ('].I]UBB)OUBGJ'B@&O Unaudited Unaudited Audited Unaudited Unaudited Audited
OIEN)AUIND . 1 | Total income from operations
(B anmellenss oo al@ @roneEReS, 724,606 575,694 2,526,753 766,365 609,108 2,678,195
GOMEE G003 (U0l 2] WO(® 1. adaulesay &éoﬂ]gd aﬂaﬂgmﬂmc@}# :iu-o:ljl@' sl 2 | Net Profit / (Loss) for the period
HHOOO 010G AVoUD &mgﬂ?g‘; &ﬁg?ﬁ&g‘“@f‘? G.;J @0 1;;% g;; 3coa 6?;43- (before Tax, Exceptional and/or Extraordinary items) 135,664 114,677 497,838 140,434 120,244 526,100
mycey cooallwomeasud ("0AVM') agesum @peemad @&o6milalg 17 3 | Net Profit / (Loss) for the period before tax
o mIOE 2024M7 6100 681 UD me’lrw‘!aa’l.g; al® o) 6 O (after Exceptional and/or Extraordinary items) 135,664 114,677 497,838 140,434 120,244 526,100
meilcmuommeamilg;gg G"B(ﬂ(ﬁibﬁ]
O-G)«mﬁ)gg 0—” G(T)(U)J O-I 2.0J0 @RoWMERSIOSWIe @rclalcaisaol: 4 | Net Profit / (Loss) for the period after tax
QJEKB] }:l m-] a. 30-00@ QUOdalB smongc@omm‘lm@ emoglavlod (el (after Exceptional and/or Extraordinary items) 100,953 85,374 372,060 102,751 88,012 388,043
l ll 80 APSIERYM@ g-EOFloty mmlkbommﬂeuesmerﬁ 5 | Paid-up Equity Share Capital
oJ 6n) aj) 6) GD (TTS' -cangld’ @-canglod | &3 §oad| cal0dld eapasiwlo (Face value T 2/- per Equity Share) 48,953 42360 48,707 48,953 42,360 48,707
0 § ERecElen)an |@raumoailesimm| Hlame alogy mmn‘m)go
Ao, ofloal, Alaumo, aflwal, agiamailay & | Reserves (excluding Revaluation Reserve as shown in the Audited Balance
d@)@]ﬁ))a) oo oo o-oa0lmd angxuil Sheet of Previous year) 2,860,234 2,107,799 2,860,234 2,961,328 2,169,416 2,961,328
es] wa p - — :
2& @gwtgc ﬂ?‘; ,%m@{’gﬁi,; 1 @omqy (helpdesk evoing@cdslindia.com 7 | Earnings Per Share (EPS) (in?) (for continuing and discontinuing operations;
0@ 2l: GH(MB MVBENIGBIN & .00 .M 500 p.M 2024 | bhagwan@bigshareonline.com before and after extra ordinary items) (of ¥ 2/- each):
Aengn 65081comMSEIR] || o eomql 2024, 5 peTieS Goecso Gaiglod) Basic
S&no 622021l QI0UIBOMo 6 210D | 4,14% 4,03* 16.07 4,21 4.16* 16.76
al6Mo GSIW MVRAIBITS o @pmusdwagoo@Imomd qUl.abl.epmi.ocpod @paIees
DO Ol EBLWMOD COI0L: m-gagle’ emoannd (IAIBTMmeasIBaseaIMmMmosT. 8a7 Diluted 4.09* 3.08* 1587 416" LT 16.55
1 01035] ( Nelods Qise cand ceaegsjolwom oflafls apalod @moge — -
EMHWS@! 210031 (0000lleIa b s 8 | Securities Premium Account 03126 618567 51314
aldqVJom) 6BuIW HIV(@:S0 ) WW@ 2‘;’3 mg;‘“@gmg . : 1,031,264 18, 1,021,31
818108 MIMS alemo 6O@a|g] SalomewonomiGisaiod ar@moeIm m-eawgled mooaiwo . dsita Je Famin
@’]gg@mqﬁ @g’]%:l’]m’]owom)m i ook mwm @raCLED080 mmﬂmnw 10 DLItstandll'lg Debt 2,170,995 2,117,774 1,802,642
8. ag@oRall @ela)e g0 Claog f-eoidietl il ‘eotiy catigmetoomaing 11 | Outstanding Redeemable Preference Shares NIL NIL NIL
(MW RS §atiemad, @0 anapeoonodkiisniod erg@moem o-eangld quoaiwome ' :
Wod)Bo MICBWBBOW 0eNE Dalewouily] GQIE] CEELOSIOMOM @PRMG:OUREIENEOWIE 12 | Debt Equity Ratio 0.71 0.95 0.62
©)0B9UB ag)alIEosN) HAIE ©OYDOENTY 13 | Capital Redemption Reserve
6q]S}0M LMWV oVOTTHOIT e. &3 6ol dlodaied wlegpmilpdedd meslsjdeaiom NIL NIL NIL
wlIg88O. oxlqpd &%l emccmAMy GReEgEINd  eeniMadlaad 14 | Debenture Redemption Reserve NIL NIL NIL
af) a0 V160G D@d eeniodas s06mamS ewlqpdean cald ps8 iecilkes nowed dlencs 15 | Capital Ad Ratio (%
@o®Io AOU3BOMo §2ITD 15 e-cagley mcalwome afles [ ealomeonadiai apiglanequacy ket 15.57 14.28 16.13
21&Ho 0)a @O GANIE3 WA swicd 988 o-eaogled] iLlouilcan ok IO (aleo@e 16 | NPA Ratios
®S1OWS) MO RWSY caiogloty caRgISIOMOND @ROIG:0REME0MIdlea)E:0Bs].
a¥enad alOa0m). aleMo A f. 30-0odf cpdaaile dhgpdg w,ﬂ@ges QMWQO a) Gross NPA 473,835 443,477 452,887
00N} aflaMosel wcdaslwl (www.inditrade.com) BSE Limited e} ecsrieamoglane b) Net NPA —— — I
@3 1AM B0} SOV UMD (www.bseindia.com) CDSL Limited e seasniesmuglene : - :
o “"6““01(5“” @R ®] MW (www.evotingindia.com) esy@oeny, i 2.11 2.38 2.13
q(;:ﬁ(:))(j 27%%?%;30 °l || g@-caoglan; moalwomaaow MIAWeeS RO d) % of Net NPA 0.60 0,69 0.60
ém @1@12@ e c§ " al@oaleg)e Mr. Rakesh Dalvi, Sr. Manager, (CDSL) Central
° CRAIRINGSCo Depository Services (India) Limited, A Wing, 25th Fioor, Marathon | | 17 | Return on Assets (%) 032* 032" 132
03 AW ClaueMmlWSHEnNo MR 7 ; -
0. eleomEQII ©0M ®S) Futurex, Mafatlal Mlll Compounds, N M Joshi Marg, Lower Parel * Not Annualised
A 00MOHEMMS EBUI HTV (East), Mumbai - 400013 apan aleloameomleeo Mote: The abave is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 & 52 of the SEBI (Listing and Other Disclosure Requirements) Regulations,
(®50) 0@ EoS) helpdesk.evoting@cdslindia.com agon meawiiod eapusiiciesio, | 2015, The full format of the Quarterly Financial Results are available on the websites of Stock Exchanges at www.bseindia.com and www.nseindia.com and also on Bank's website at www.federalbank.co.in,
0 V220 2103OB1T3 MO1d 1800 22 55 33 ofpaD @s00d (dl WW For the other line items referred in regulation 52 (4) of the Listing Regulations, pertinent disclosures have been made to the Stock Exchanges (BSE and NSE) and can be accessed on the URL www.bseindia.
Wl o 6)(07@']@’](366)6‘(@(0)36‘(?5. BETUD: (=] lal&hD@o com and www.nseindia.com.
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