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1. AT ATEEIT § (U8 a9 99l # 0T GRRcHE Teaad (Q@rs T=T gl S & SR el
e e o A1y iy it 97 3@ 12 2

2. SAAT & ArefatE AT gt = Tew /e & graeft s awiaete g § a1 2014 § 57
AT TLHIT G § oS, T a97 agd ast qAIAal 7 AT FT T2 AT THE F Tt 91, Tt
652 G1/2024 )
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T & oo 5 & = AT 92 s qrfh @vEdTes aiadd A o T ARI 6 qdqTE & o
FHFH A /T M0 37 I To=ar & FATead AT AT TS 37 IATHAT & AT a9 giora
T 0| srferaedT | 9 wotadl S| RN &7 a2 99T 9% fawr o A9 et o 3o § ser iy v a8
FAAT ST AT F T F AR1 7 I TS F A7 q41E 1 sefare f7=m

3. AT AL FARA H AT TITHAT % Aqcd H gHIT AR F THET A0 fT THT 8030 FT
AT ToahTe Feh <97 1 U T Y T F A0 TTAET I [ISE T F T FhAT1 gAY T8 o
A HA FAHRT GT, TIhT AR A qarent forsame’ 9% FTH ik T8 3T T9h a=13T| gAY (ST & 3919
¥ guraferar F gy oo onfaw g, S5

o  THTS % gy 977 T TIH FHeeh ATHTISTE THTSTIET, 30T
o 9T o AT &= o TARTH o HATLAH I AT ITers 1T

4, TIHT TATH & FHY TG IO o AT I F Tl il T q8§ MLl il FATAT w1 qrET
o ‘e W i f3em § 92T FE| 9@ 9" I % G Tiaagar [RErs $i qqa wrer @ 3
Ha Tt Tt F TRomEEEET gAY AT 397 H SPTREATU §, U9 TAHE 92 ITF g 3T Iwad Wiy F forw
TETT TS SATCHTAATH | FH 3T il g (o AT STATSHAT o [T GHTLT HLAT Al THE & T ST
& HTEAH F AN 67 aefiarg [Hen

qaTast A ST |@gfg

5. A AA-fE=e FiT A % Iiq aart=a s aareeft grEEmr =T S Tia &% 9% JraemT
FIA % AT ORI F FHT T g foger a9 aut # =9 fFwm wrwat 1 R a9y § 946 5 o
AETE, T AT S, qAT F forw fasrent, a4t & forw g i, w+it % forg &% @ =i fasiT #anst
HIETH & Tedsh TRAT 37 =af<h & o qars goy w378 2

6. 80 TS AN T T LT I FITRLT GTATH it =rAT THTH T &7 T g AT i 3T
o Aqw F9dT oF T qHT-HET O 39 BT § G@AT AT @l gl 39 YAl o J&AT gAd
AEeTFRATHA 1 I & orT T T0 S & qEor &= § aeqiad O § gl g gl S s
SALTFHATSAT 0l I 31 & TGz I I THAT & ST TS T Gl 2ol g

CIEIEER D]

7. TAT AT qatnor, gaeqsff v gaaurashy B & gfewmor & &1 #2 @ 81 zad aoft
ST ST aeft ®q<0 F 0T AT g1 g9 2047 T 9T 1 ‘Faretad 9’ a9 & fore 19 #2 @ g1 39
TET Tl ITH LA o (10 gH AR 0l ATAT H Fieg HLAT NI AT Irg T T RITI

8. T, ATHTSI =TT AqaT U TS da q1T AT AT AT & (o0 qTHTS A7 U TATE T
AT AELTF TEA TETd gl THT T ANME Al ATATCAT L BT TG IR0 g g 30T T A7 &
AT =T 6T I g1 F1F €9 § TgT g9=0eqqr g Se 9= £7 g1a7 g AT AT - srarg av
T AT | SEH Tg TRETIAT 3T AraTad ¢ o A1 T 979 AN % Ggd g gl Saret &7 faaer
Aeqer =7 & fohaT 57 777 51 T oft =tn &t st T $ o 21, SHeht STael 9% 9gd 2l el gl
TH 3 TN SIFHTATSr 7 Hheor &7 78 8 S8 gAY J97sT &l ST T@T AT| g6 TeAT 97 &1
Fivad T FTh TROTHT 9T ST ad 8, qTIh TS 3T SATTF Taed T gIiere fohu ST 9ok

9. STET T GHTY T 1 38 foaTe § g8 A1 T @ STaa1 92 4T hiad HLd i Aaedswdl gl T
STt & e, WigaT, qar i ‘ST=ardr| IThr Aa9THary, Sl AT 3T STt Hed ol gHT<]
ATy TTATHFRAT g 9T 300 SR AT § ST I SR AL gl T AT SATTAAT T STIA SHAT Al dgaL a1 6
TATH § TR TTAT 6T STaeTHhar g 3T Irg R qgraar foer 7 T €1 376 qerhrshau ¥ 3w
I FHEATIT F 9T ST AT
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TOT-FeaToT, Y T FHeATT

10. 29 fAe9 AR % gerhrRenr § feame wEd g geriat oY Tl ¥ [Hued F uger F e o
AT AeisT 7ot o S T AaTe ST & F976 IEE a9 Sd 8, AT S Harddr o &l J3hTT @l
AT ST FT IO T8 T g TIHT G1 HFA H, TR F 37 9 a0 | 25 FES ARM HT TgATATHT TET
H el QAT g1 =0 aiih § a7 J910 T ARM 6T o0l S 3T il AgoraTeiierar & o gamr
TCHRTE o TATHL 7 oft a7 {0 W27 81 399 areqa § o T F S 33 T 2l

1. OFR g TUY-SH4 GTdl % GTed9 | 34 G FUE &, FT T AT (a0 F4d F GLHL il
2.7 ATE FIE 94 AT 99 g5 gl Tg T3 | AT o9 A #7 Tahahe gIEe 647 3T 81 39 F79d F T
FeATor # for & srfare Mfea yam 37 ® was e )

12.  duR-wa@tT § 78 AT e A0 & KT GgrIdl T&W 6 TS gl TR ¥ 2.3 A1 T d=0 o
e JT T 9T AT B

13.  HUH-SFAT ST AT T T IT FHASL SAASATNT a1 T% Tgol &, S G T [Gwd & A
H 9TgT g 81 Tua-fasasal FeMT & 18 FEE § o0 FEERT S fOeqhl #7 g¢ a¥g &l ggraar
Hedt 81 AR 3T ZiEsiel  TeRhIR sl AT | AT TR T Tg 32 Hhed AAHAT § 1
F1s i 7 7 S

HARTAT =hT she Tl

14,  fFEm 2T aeemar g fuw-RRa aeT AT siaeta g% a9 {1 i ge et af@a
11.8 FIe el &1 Joaed AT |graar Y& i Sl gl TuA w8 e 1897 TreET & dqq 4 w0
TRETT T FHe ST &I 6T AT 21 3T gAY FIAHHT 6 TATaT 3 SUTAT § SAHRTAT I 39T 37T T
AT % oI o= 9T F3 § qgrEar &F S W&l gl

15.  TAF(AE 99 Tiea? qThe 7 1361 7R # vhigd #2337 g i Ta% 3 9 w08 &0
T T FET 1 &l 8 3T 1.8 FIe a1 &1 Far0 (91 &l 2|

16.  FiU-er g, Hqicrd, IFAT Hgfg T ITATEHAT Hl AT FTEL 8l Trg FUG-hiwd ATdAT
AT, THETAT T ITeh ST ST § TEIAAT T, A 3T S AT o HTEAH F ST FALSA ade, Tale-3T7 &
HTETH & ATATHAT ST TATATL Fl TETET I GIH AT 3T 2

STYVET, TATSA BT FLATRIHTIT

17. AT 99fg ATl & T8 &9 § e GO FIA A7 T a9 9 T4 Feat g1 g forear
Hfa, 2020 & TREGIFRET I ATC T T2 &1 SEIHE A7 & e o o5 (frow «f) F qorarger
URETS BT Tal 8, 3T gl HT G99 T AgHE! (o oA 37 77 2

18. o 3fear e & siavia 1.4 w0 Fars & gfefera o = g, 54 @ qarstt i1 Hierd-
AT ToHAT AT § TAT v T < H FA a7 AT g 31T 3000 7% SASETATS TATT o0l T 5| I=aa<
forear 3 forT 9T wear § U SRt F oA 7 AEAEd, 16 AMEATSasd, 7 AUy, 15 UHT 37
390 farafa=mers wariua faF 1o €

19.  fTUd H{ET ASAT F A, THTE JATAT 61 ITTHAT § TS T AHTEATAT 1 [T FIA & (o0 22.5 1
FE T G o Fef 43 TS 0T H9[X [T T g1 T8 yerar, et i [fer, were-av 2= o7 w=re-
T hISE TSN STET ATSTATAN | | GHTL AT a1 I AT &I 6l ST Tol gl F 9 TSRIEEr a9 38 2|

20. AW I Gl § AT JATAT T g IuAteadl & MLaTtead ar Tl gl a9 2023 & gAY
a2t 9 ufdame @t o uforars &7 9l § 99 qF f g9 AqfYF G A § 99 SAd g oA 98 g
ATH AT &1 FATAT 81 qa<st A i gHW Fa% a9 ¥ & WaATel, TAWar 9 2023 § FqaT ga<st
Fo FTPIAA, HIAH HTAHT Hl sl gL <T| AT A | 80 & ATerH ra<s YA ¢ Saih a9 2010 |
20 ¥ T2 Sfers FeHTEeT golr e o)
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T8 orf=F Y Mg

21.  IUTHAT, T SHa, < AT % o7 GV 0T o 7Teqq & 395 FRRHI0T &l 37 &6 a9l | T
ety 21

22, WA SAWHAT F 9 FAAL T JIOET B0 70 70 g1 79 a0t § Igaw o § afg«rst #1
ATHIHRA AZTSH T T8 TAT gl TEF TTSTRAT § TATATE TTAMT ATHSA ATTAHTAT AT ATgATHA T g ST
AT H wEE Ateew g1 T g9t ST Frae § wigarst f ggdt areiert ® =9 # gfafdfad 21w gl
23. fIUe TR T FTFTLAT S, SR T S o e waat § qfgansi F oo uw-fer i
AT 7, 3T TIUH AT FISHT F dTgd ATHIOT 31 | HIGATAN T Ushel AT HITH ATTRT o6 &7 § T
ST & SATEH =TT I o FoAea =T AT THTT I2T 5

e, e iR FE-fAvarea (fiddh) w1 ageoia & R

24, FA GG ICAE FAATT S(ISMAT &f 32 ¥ IF fOwm w2 & AfaRT a7 dAfegs AH
ST T+ Taee, Taaade oY THREE’ 9T Y FHE ®T F 79 Hiad 60 g 2

25. AT &R | ANRE-YIH 3T WA Tadde, AFEaa Ta|qd & grewr & 9 e,
STATaqg, ATh-shiad ST qea< e aTH-3TeTid T T gl

26. FEHE! [AHTE T TATT THT &A1 § @1 ST 6T gl T&T g& SAF EITar g S arg] & § o
AT g1 e it Fufa omHaT 21 srei=aeT s=g1 #2 &l &

27. AN 9gq Sad ST TE § S dga¥ FAT Tg & AT AtaeT & oy S o e sawter @ gu 2|
TN T ST ATEd i SAHEAT T TA9d 98 T gl ITEHId TTHT TA91 g2 gl AN a1 sehieqratr
FT TR FLA F o0 q9<F, AT T I56 o7 G070 7 T g HTAHA i a8 RIS THrEr &9 7 {7

TATEHT T 31 7=l Bl

EIPERELE

28. TUse 39 aul § =9 agefia ofds waerd | Arh-hiaq qarasit faswm & azEr T g1 =o7ht 72
HEAQ0T 9T =9 TFE 5.-

(1)  <irtae, e 71 drere a6t I & sorreaas are 999 § a910 37 7 2l

(2)  Tor F At AWT AT AR § AT ariEe a9 1 2

(38)  TRSfteet ufeds® TorTegHFaT, ST 2141 H&l § ITATEA &1 UF 94T FlH g, AAATEAT &l
AIATIF T <7 § g9 g

(4)  FEQ U AT FT F TF A9, a9 Ahe, a9 A9 GAT g TAT gl F AT 6 TROHETET
FL AT T AT [FAEqa garr 2|

(5) Tt &= %7 g3z a1+ & T9q, R AT [Hael HI FTEF TAFLATAT a1 § 7ag [HeAl g

(6)  SHSTESURA, SMEURUHHT ¥ THhd [AAATHE IIFI, AEURUaeT I G F
T 9 e 9T sreferaed T & forw BT T4 aaw #2 11 8

(7) AR GETERTT YELe F qRIERITT w1 T S % Jq&T a9 @ | 7ag el g
AP daf
29.  -XSHTd® g8 H, AP AT TET ST [FaTai & H10 T SAfee St i Aot gid ST 78
g1 AT, IR 379 FgT @ (Reshoring), T3 291t % Fgi @+ (Friend-shoring), i @ttt
& AET-TET g 3T ToEwe oY ggcaqul @ivsll 3T SRRl & o Siaeqdl g9 & qaad a1 &1 gl
FITAE HSTHT o A1 Ueh A5 (977 FAGeAT IAT FT TTHA 3 Tl 6

30. AT 7 AT % U sreaed qfowe HHT F A S{1-20 F SAeTAqT T | AT rfAae T 39
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& Tt o8 7eATT 7 AT % O am-die, 39, S99 S i aredt T @9 3aae Y AT o,
SR WTEd STIAT T8 TATT H e LT <90 o SRT T 7 T GATAT AT 3T J1%0F THEATA F THTLTAL
% forT Fgafd aaTs|

31. T & AT ARA-HEAYE TIT ATF ARSI AT 3iT 7 397t o forw oft v ToHTtas o
st TREdaaR g g1 AT TaEEAT F oreait #, “sRAT-ffte S samitaE #ikEr ae
Tl TSt qUT o FosT SATITE T AT I94 ST LT g 307 g =8 a1 7 gHaT J18 & 3 39
FIEIT T AT A 0l GAT T g3 &Tl”

T W it RFeaaT

32. FfEqd WA AT gATT TRaeddT 36 “HHF AT ol § S e[ AqELaAT % 9T, T & a1
ATAHA T U T ARTRT 3T T &= T a7 AT ZIEA F % Fa6 € gl gl

33.  FY-TATUTEA 3T RIIT o F9h 3T AR eh-TahTe & Ioael faeate & offorq aaehy o &
AT ST I qY AT (e F 3T @2047 o W & T Fl TR FIA F 00 A7 gl

TIHT AT ¥ 9TT<h o AT STAAT 0T, AR AT [ATAEar #6f AT H T FIEATT 0l SATieATall 0 2T
FLA T FATAAT A= g

34, ST fF AW TUTHEAT F TEaAar a9 9% Tg F A9 q9q gara| § wgr g, W A q97
ASTATHT T FgAT ATZAT g o6 AT il FHT Aol &, AT (ST AL AT, Tg <97 AEHAT | AT SATT
FFTT ATTHT & T ATHST TE@dT Bl

‘ST w6 forg oI

35.  TTHTT UHT AT ATTadt oot s s Y TR &7 SgTuaiy o 38 9970 T, qaraeft
S FFErai e & forg giedmd Suess FXT0s, IcATadT § T AT0, T & oI sraey Ioae
FAT, oY Ivg AT AHATE T H &G HT, T AL T TAT FAUAT ATRTEATHAT AT T FLA o (0
TETLAT Tl IS FLe § TRTGTH HdfT|

36. ‘FwIT (Reform), 2w (Perform) i gi®H (Transform)’ 3 frgid @< § 99 o9
ITAT JTET o AT g H o M, 3T I BhaTvaad & [oT Tl oY Bagmeant & a1 qgafd aarusi

37. g&H, 99 AT HLAH ITAT (THUAUHE) % o7 F877 92 ¥ q27q E=iiT avaei, qEa St
ST I AT T HTEAT AT FIAT AT TR Al Teh Hged Qo1 AHaiTd ITA AT § qTieh ST
T 1 9 ST o A waT 97 ot wiaeaet F2 g AAamaar afiaer F7 39F [FH & JqaT aq1

= I FT UF Ageaqul Hed g

38. EAN O&R ‘UETHA ALl F A7ET qad ®T § IF T ATAF HHTIH-FAS AT e aq1w
@ & [orT 10 FOM| THE ITeedT, AT T Tg1IdT 6 GaH H ol LT GIAT2rd i =l @ §
T ERM

39. EATY GTHIY [Maer ST&IAl ol T HLA 6 (10 AHT, &H7dT, HIAA AT AAATHD T L3471 il g2
o o= &= &7 e i

srepieft o sl

40. ITEY, YL ATIF AqHT ITAH FH0 qigd AThiedT el i sAqthl & @A Fwre § Tsdl #7
TEIIAT & o ol aeae 8l

4T & FT A

41. T 3R TH a1q 92 T A9 It T AT & 3% agf T aTe N 91T 6 (dag & 9976
HATZF |
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TETHAY SraTe T (FTHior)

42, AT F FILOT ITT FAITTAT 6 ATAS(E TATAHAT ATATE ATSTAT (TTHTOT) FT HTI a9 AT 2T AT gH
AT FIE HHAT T AT TTH FIA 6 o141 | THAT il F&AT | Fheg I T I0T go Aa9THaT Hl LT
FOA o o0 3Tt = 99T § &7 e ATA ARl 7 =77 e o foRam Srosm)

B I "I T ST (FHSTT Tarsaier) i qua fasrett

43. T 9T FIT TUTSAT T & Tk FE TRATE TedF Agid 300 IAe T 9o fasreft e #°7 o= a8
TISTET TTTLAT § T HiGT | 9Ty wfae % Ufagriass fam wreeT sam w3t o e & srqeeor § ot 7
21 a9 TUferd Ty T YT 8

F.  (gew 9 st o sfgew st A faeat &1 a9 7 9RER g7 99 i5g
EITE | ASTE AT T il 99

g, ToAfdEE ATEAL il AT,

T AT T ST F forT aEt Hedr § A=Y Al STH T #7 99

7. TAfAwTor, Seeerere™ ofiT TETETd | @A ST TE aTel A3l o (o ST & STa9y;
wegw 4 % forg srarg
44,  ZHT ALEHR ‘TR0 & TRl AT FOA-ATTST AT FTA T AATHFT FIATIT H Tge ATl HEAH a0
& 9T AR &0 (O F99 6 HhIT G AT T H GrAAT HLed o (7T AT 8 FAT
IR RIESIE D
45. T S(FeT FAAT Fs AT I AATHIEAT AT gl SAHT 32T aga¥ Taeeq @@ qaral %
HTEAT | UL AN T AT FHIAT 8| AT TLHIT hl T2 ATSHT g T fEfse T & qga AisEr serard
FFELHAT FT ITANT Feh ¥ AT Hlehcar Agreeansd (A Fieer) eI1Ha FT S0 39 3297
TTEAT T ST 2 30 w1 FRrwriet s = foro afafe afea i smosth
qaTghe Ha< STl
46. U O¥AE HAEHA F8T & Ha & T 9 & 14 a7 &7 oy v STfcrwrel & rHrw<or &l
TR d H
HTATS TF Todl i eareey q@id
47.  ¥Tq UF 1Y @@ & A Tt & waad § A & o0 g UE ATIE FEAH 6

FAIT ATAT ATITI ¥ IO ITAY FIHY, TATF qATaedT @i T fFwm & o qem
ARTHATST ST TIUT 2.0” 3 AT AT sl 6 ITAT H do(l ATs JTUIHT|

48.  EFTEHI F VYT F o1 G AT T 797 - et s e Sxeew & Ted YA i W
9T ST | LS T STuA

SITYCHTA HIXT

49.  IICHT WA AT & SAqd TATEeq @0 LT H THT ST FrAhc e, ANAATS! HraHATA
AT ETrAeRTen v oft et fha Strosm

FY 3T GTer THeHr

50.  FY &5 H GoA-T&I ¥ Foherei il et J@re & TATHL 7 JETaT (@AT STUAn YL §3i1 e
HOaT ST 7 38 1@ AT ATATeaq gu 8 SY TSHI % 10 AT ATE] T goId gl g T JAT &7
T TEHERTOT J2H o SATATLR R JISET & 2.4 AT TF-Ag 13T THg (THU=sil) 3f¥ 975 g AR

T RIT LT TTH FIA § AT (AT g1 FEA Fele & TG g aATAT BT Dl HF HL AT IcATEhal Ua
ATHEHAT TR o TATHT | =T AT F HE (9 = 2
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51.  =H & & q 1 (G GATHT T 6 [T gHILT ST ITST Uahal [0, Srefeieh HeTeoT, Feqargol
ATIF SJeTst, ST oY AT THERT0r qIT Fuve Ud §ie 99 7T digd A Fals F T

FATT JTH AT FrAFATAr | [t 37 arasti=e Aaer 1 307 agrar 3
AT ot

52.  H1 AT F ARAATIES AIATT ST % A€ THT FIU-Taa1g &1 § =AIHT FEAT 9¢ 447 STudr
T T 3T ST

SRR foergw st
53. @Y 2022 ¥ AT T8 § ANT d&d g0 aal, T, foe, Tamene =i qesqdt S faagar
Hae B Greaf79ear T w9 & o w3 i SITuIt| T9s stfee Ius o aret et & o

ATHLTH, S FO THRATRT BT SATTH THIT T AT, FTTSE HIFRT, S, ToA-TIT 37T BT AT HT
EERERIRSILRIT

ELRBEEIL]

54, =TI FRETET AT GEEAT & 0 SATIE FEEH TATE AT SATUAT GRAHT TRT &l =0T #:7 &
TATH Tged & =l Tg g1 WA T3 T || =T T Icqeh 297 g oAThd 997 § qars 99 i gy
STATEHAT FH gl T FTAHT TS TH T, TS IE Hae 37 ST THERT U 98I & oy
sraeTaT faswre [Afer St /ISR AT 7 RATTA T AT 2RI

o g 99aT

55.  Ig EHTL AT or AT rEe Ageml it Hgar F3d & Agcd &l GHAd gU AT HeeqqTal [ dwT
FT TITOET A1 28 TR Tade 3 TAFW STEd ST 21 747 gl a9 2013-14 § Hrge #7
At ot INET 27 AT 21 T HAT AT "Rl AT (TTHTATEATS) F FEEdT w0 g@rar &dr
ST, e 329 39 T 2

(1) STAFT ITATEHAT HI T gFAL HISET 3 a9 | TR 5 aF Fe AT,

(2) I &1 TEET FETE X 1 ATE FUE TF TgATT 3T

(3) fAehe wiaey & TSR & 55 ATF ATHI HT FoId HLATI

T TehThd TFTITRT ol EITIAT T STUR(T|
FEafa o<t
56. AT FIIS AigATHA & (AT ATF TA-ATAAT HHg TATHIFHI 3T AHIAHIIT T ATHIOT ATHTS-
AT TG § TS AT Tg gl S0l TRHAdT | (& T AN Uk HUE HigATT TG GIal I Toh! 2|
F g gigaATall & o7 Y0 a9 T2 &1 Ivg GETHT Filoh ShT STATSEIAT T ATFAAT Y& il ST 9
THAAT & SATRd 21T AGI(d <Ial T AT 2 FUE ° TR 3 FUE FLel T (H017 o1 747 8
e § aeame
57. 9T I AT ARIRIERAT 3T STl AR 6 S{iaq i AT § J&Td a7 T8 81 7 STl & 97
ATF aEe AT G0 g1 T2 & AT WA 9¥adT % AT TIAE 9% HISE AN aigd a9t T &l

Rt 22 9% g [UrETIl §aTU {9 W@ gl AT T 9Y WA & (o0 S@Ed #7 [@Ed gl @ gl
ATE AT AT AT 7S Tl 3T I oF ATETH F THTETT T917 2T 2

s Swfa, Ao i fR=a it Igmar 3 g s of7 7% uge

58.  WHTHHAT oTET ST T “GF FF77 TF (FET7FT AT AT AT TTHHAT AT ST 7 3H “TF TF77
S fFErT TF @57 997 3T TaEEET qiay St T 39 A4 #5767 GEw w7 §U IH G J977 a7
37 ST (@577 517 577 Sy e a=n &ar § #9it+ 7% Igd gl (&g #7 A4 gl
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59.  WT=IITHAT &l STOATT ATl gHTL TATAT & [T Ig TFH TATUH A T TATH TG AT -Hh
T F HILAH T UF TG FUE &9 FT F199 LITOT AT UM TH FTIH T SreehTiorss [ @aaaraor a7
QST HF AT L AT 20 I8 ITAed FAT 0| TH HIAH & Aol & Srferahierd: 90 Iqd
& H AT 3T T2 T8 Hl Ieol@did &7 & FEMAT & & o7 AT ed 2Tl g6 UH FIEHH a1
BT ST & orfer sfT STy v e

60.  TAT WAISHI & foIT T ST F1 Jfeaa a9 3 ‘Se7fa9ear § Il a0 & fow 98
TTSTAT ST 1 STUR T

HAEAT AT

61. 9= 4 99T § GSINTT o8 o T H I U Jeid 0 S & qRomHeasg i &
AT TR goiT | g2 S U gig &l 0 F@1d g0 NI a9  fofy aiegd &7 11.1 Tiaad Tgr

g AT, WE g9 U& a1 TARE w0 &0 R 11,111,111 F02) 73T 57 @71 81 98 9% 7 SR
(ST =T 3.4 wfdera grml

-

62. o9 Y@ ATTAF T AT FAwH Frarfead o o S 29 996 8
(1) Zott, Eieer v Hide Tierer,
(2) T HIHAT AT, 3T
(3) fare FTaTAT TSN WA

Fgiag dieel aret q9Hhar (FAtaetadl) H T9q a9 & o Jemawst afq ofw F sfavia =9
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MINISTRY OF FINANCE
(Department of Economic Affairs)
(BUDGET DIVISION)
NOTIFICATION
New Delhi, the 1st February, 2024
F. No. 2(3)-B(D)/2024.—The following is published for general information.—
Interim Budget 2024-2025
Speech of Nirmala Sitharaman
Minister of Finance
February 1, 2024
Hon’ble Speaker,
| present the Interim Budget for 2024-25.
Introduction

1. The Indian economy has witnessed profound positive transformation in the last ten years. The people of India
are looking ahead to the future with hope and optimism.

2. With the blessings of the people, when our Government under the visionary and dynamic leadership of
Hon’ble Prime Minister Shri Narendra Modi assumed office in 2014, the country was facing enormous challenges.
With ‘Sabka Saath, Sabka Vikas’ as its ‘mantra’, the Government overcame those challenges in right earnest.
Structural reforms were undertaken. Pro-people programmes were formulated and implemented promptly. Conditions
were created for more opportunities for employment and entrepreneurship. The economy got a new vigour. The fruits
of development started reaching the people at scale. The country got a new sense of purpose and hope. Naturally, the
people blessed the Government with a bigger mandate.

3. In the second term, our Government under the leadership of Hon’ble Prime Minister doubled down on its
responsibilities to build a prosperous country with comprehensive development of all people and all regions. Our
Government strengthened its ‘mantra’ to ‘Sabka Saath, Sabka Vikas, and Sabka Vishwas’. Our development
philosophy covered all elements of inclusivity, namely,
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e social inclusivity through coverage of all strata of the society, and
e geographical inclusivity through development of all regions of the country.

4, With the ‘whole of nation’ approach of ‘Sabka Prayas’, the country overcame the challenge of a once-in-a-
century pandemic, took long strides towards ‘Atmanirbhar Bharat’, committed to ‘Panch Pran’, and laid solid
foundations for the ‘Amrit Kaal’. As a result, our young country has high aspirations, pride in its present, and hope
and confidence for a bright future. We expect that our Government, based on its stupendous work, will be blessed
again by the people with a resounding mandate.

Inclusive Development and Growth

5. Our humane and inclusive approach to development is a marked and deliberate departure from the earlier
approach of ‘provisioning up-to-village level’. Development programmes, in the last ten years, have targeted each and
every household and individual, through ‘housing for all’, ‘har ghar jal’, electricity for all, cooking gas for all, bank
accounts and financial services for all, in record time.

6. The worries about food have been eliminated through free ration for 80 crore people. Minimum support
prices for the produce of ‘Annadata’ are periodically increased appropriately. These and the provision of basic
necessities have enhanced real income in the rural areas. Their economic needs could be addressed, thus spurring
growth and generating jobs.

Social Justice

7. Our Government is working with an approach to development that is all-round, all-pervasive and all-
inclusive (waffior, wdwusff st wdemmastt). It covers all castes and people at all levels. We are working to make India a
Viksit Bharat’ by 2047. For achieving that goal, we need to improve people’s capability and empower them.

8. Previously, social justice was mostly a political slogan. For our Government, social justice is an effective and
necessary governance model. The saturation approach of covering all eligible people is the true and comprehensive
achievement of social justice. This is secularism in action, reduces corruption, and prevents nepotism (WTE-AdSITaTR).
There is transparency and assurance that benefits are delivered to all eligible people. The resources are distributed
fairly. All, regardless of their social standing, get access to opportunities. We are addressing systemic inequalities that
had plagued our society. We focus on outcomes and not on outlays so that the socio-economic transformation is
achieved.

9. As our Prime Minister firmly believes, we need to focus on four major castes. They are, ‘Garib’ (Poor),
‘Mahilayen’ (Women), ‘Yuva’ (Youth) and ‘Annadata’ (Farmer). Their needs, their aspirations, and their welfare are
our highest priority. The country progresses, when they progress. All four require and receive government support in
their quest to better their lives. Their empowerment and well-being will drive the country forward.

Garib Kalyan, Desh ka Kalyan

10. We believe in empowering the poor. The earlier approach of tackling poverty through entitlements had
resulted in very modest outcomes. When the poor become empowered partners in the development process,
government’s power to assist them also increases manifold. With the pursuit of ‘Sabka ka Saath’ in these 10 years, the
Government has assisted 25 crore people to get freedom from multi-dimensional poverty. Our Government’s efforts
are now getting synergized with energy and passion of such empowered people. This is truly elevating them from
poverty.

11. ‘Direct Benefit Transfer’ of ¥ 34 lakh crore from the Government using PM-Jan Dhan accounts has led to
savings of ~ 2.7 lakh crore for the Government. This has been realized through avoidance of leakages prevalent earlier.
The savings have helped in providing more funds for ‘Garib Kalyan’.

12. PM-SVANiIdhi has provided credit assistance to 78 lakh street vendors. From that total, 2.3 lakh have
received credit for the third time.

13. PM-JANMAN Yojana reaches out to the particularly vulnerable tribal groups, who have remained outside
the realm of development so far. PM-Vishwakarma Yojana provides end-to-end support to artisans and craftspeople
engaged in 18 trades. The schemes for empowerment of Divyangs and Transgender persons reflect firm resolve of our
Government to leave no one behind.

Welfare of Annadata

14, Farmers are our ‘Annadata’. Every year, under PM-KISAN SAMMAN Yojana, direct financial assistance is
provided to 11.8 crore farmers, including marginal and small farmers. Crop insurance is given to 4 crore farmers
under PM Fasal Bima Yojana. These, besides several other programmes, are assisting ‘Annadata’ in producing food
for the country and the world.
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15. Electronic National Agriculture Market has integrated 1361 mandis, and is providing services to 1.8 crore
farmers with trading volume of ~ 3 lakh crore.

16. The sector is poised for inclusive, balanced, higher growth and productivity. These are facilitated from
farmer-centric policies, income support, coverage of risks through price and insurance support, promotion of
technologies and innovations through start-ups.

Empowering Amrit Peedhi, the Yuva

17. Our prosperity depends on adequately equipping and empowering the youth. The National Education Policy
2020 is ushering in transformational reforms. PM ScHools for Rising India (PM SHRI) are delivering quality
teaching, and nurturing holistic and well-rounded individuals.

18. The Skill India Mission has trained 1.4 crore youth, upskilled and reskilled 54 lakh youth, and established
3000 new ITIs. A large number of new institutions of higher learning, namely 7 1ITs, 16 IITs, 7 lIMs, 15 AIIMS and
390 universities have been set up.

19. PM Mudra Yojana has sanctioned 43 crore loans aggregating to ¥ 22.5 lakh crore for entrepreneurial
aspirations of our youth. Besides that, Fund of Funds, Start Up India, and Start Up Credit Guarantee schemes are
assisting our youth. They are also becoming ‘rozgardata’.

20. The country is proud of our youth scaling new heights in sports. The highest ever medal tally in Asian Games
and Asian Para Games in 2023 reflects a high confidence level. Chess prodigy and our Number-One ranked player
Praggnanandhaa put up a stiff fight against the reigning World Champion Magnus Carlsson in 2023. Today, India has
over 80 chess grandmasters compared to little over 20 in 2010.

Momentum for Nari Shakti

21. The empowerment of women through entrepreneurship, ease of living, and dignity for them has gained
momentum in these ten years.

22. Thirty crore Mudra Yojana loans have been given to women entrepreneurs. Female enrolment in higher
education has gone up by twenty-eight per cent in ten years. In STEM courses, girls and women constitute forty-three
per cent of enrolment - one of the highest in the world. All these measures are getting reflected in the increasing
participation of women in workforce.

23. Making ‘Triple Talaq’ illegal, reservation of one-third seats for women in the Lok Sabha and State legislative
assemblies, and giving over seventy per cent houses under PM Awas Yojana in rural areas to women as sole or joint
owners have enhanced their dignity.

Exemplary Track Record of Governance, Development and Performance (GDP)

24, Besides delivering on high growth in terms of Gross Domestic Product, the Government is equally focused
on a more comprehensive ‘GDP’, i.e., 'Governance, Development and Performance’.

25. Our Government has provided transparent, accountable, people-centric and prompt trust-based administration
with ‘citizen-first’ and ‘minimum government, maximum governance’ approach.

26. The impact of all-round development is discernible in all sectors. There is macro-economic stability,
including in the external sector. Investments are robust. The economy is doing well.

27. People are living better and earning better, with even greater aspirations for the future. Average real income
of the people has increased by fifty per cent. Inflation is moderate. People are getting empowered, equipped and
enabled to pursue their aspirations. There is effective and timely delivery of programmes and of large projects.

Economic Management

28. The multipronged economic management over the past ten years has complemented people-centric inclusive
development. Following are some of the major elements.

(1)  All forms of infrastructure, physical, digital or social, are being built in record time.
(2)  All parts of the country are becoming active participants in economic growth.

(3)  Digital Public Infrastructure, a new ‘factor of production’ in the 21* century, is instrumental in
formalization of the economy.

(4)  Goods and Services Tax has enabled ‘One Nation, One Market, One Tax’. Tax reforms have led to
deepening and widening of tax base.

(5)  Strengthening of the financial sector has helped in making savings, credit and investments more
efficient.



[¢TRT |—@ve 1] T T TSI © T 15

(6) GIFT IFSC and the unified regulatory authority, IFSCA are creating a robust gateway for global
capital and financial services for the economy.

(7)  Proactive inflation management has helped keep inflation within the policy band.
Global Context

29. Geopolitically, global affairs are becoming more complex and challenging with wars and conflicts.
Globalization is being redefined with reshoring and friend-shoring, disruption and fragmentation of supply chains, and
competition for critical minerals and technologies. A new world order is emerging after the Covid pandemic.

30. India assumed G20 Presidency during very difficult times for the world. The global economy was going
through high inflation, high interest rates, low growth, very high public debt, low trade growth, and climate
challenges. The pandemic had led to a crisis of food, fertilizer, fuel and finances for the world, while India
successfully navigated its way. The country showed the way forward and built consensus on solutions for those global
problems.

31. The recently announced India-Middle East-Europe Economic Corridor is a strategic and economic game
changer for India and others. In the words of Hon’ble Prime Minister, the corridor “will become the basis of world
trade for hundreds of years to come, and history will remember that this corridor was initiated on Indian soil .

Vision for ‘Viksit Bharat’

32. Our vision for Viksit Bharat’ is that of ‘“Prosperous Bharat in harmony with nature, with modern
infrastructure, and providing opportunities for all citizens and all regions to reach their potential”.

33. With confidence arising from strong and exemplary track-record of performance and progress earning ‘Sabka
Vishwas’, the next five years will be years of unprecedented development, and golden moments to realize the dream of
developed India @ 2047. The trinity of demography, democracy and diversity backed by ‘Sabka Prayas’ has the
potential to fulfill aspirations of every Indian.

34. As Hon’ble Prime Minister in his Independence Day address to the nation mentioned, “There is no dearth of
opportunities; as many opportunities as we want. The country is capable of creating more opportunities. Sky's the
limit”.

Strategy for ‘Amrit Kaal’

35. Our Government will adopt economic policies that foster and sustain growth, facilitate inclusive and

sustainable development, improve productivity, create opportunities for all, help them enhance their capabilities, and
contribute to generation of resources to power investments and fulfil aspirations.

36. Guided by the principle ‘Reform, Perform, and Transform’, the Government will take up next generation
reforms, and build consensus with the states and stakeholders for effective implementation.

37. It is an important policy priority for our Government to ensure timely and adequate finances, relevant
technologies and appropriate training for the Micro, Small and Medium Enterprises (MSME) to grow and also
compete globally. Orienting the regulatory environment to facilitate their growth will be an important element of this
policy mix.

38. Aligning with the ‘Panchamrit’ goals, our Government will facilitate sustaining high and more resource-
efficient economic growth. This will work towards energy security in terms of availability, accessibility and
affordability.

39. For meeting the investment needs our Government will prepare the financial sector in terms of size, capacity,
skills and regulatory framework.

Aspirational Districts Programme

40. Our Government stands ready to assist the states in faster development of aspirational districts and blocks,
including generation of ample economic opportunities.

Development of the East

41. Our Government will pay utmost attention to make the eastern region and its people a powerful driver of
India’s growth.

PM Awas Yojana (Grameen)

42. Despite the challenges due to COVID, implementation of PM Awas Yojana (Grameen) continued and we are
close to achieving the target of three crore houses. Two crore more houses will be taken up in the next five years to
meet the requirement arising from increase in the number of families.
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Rooftop solarization and muft bijli

43. Through rooftop solarization, one crore households will be enabled to obtain up to 300 units free electricity
every month. This scheme follows the resolve of Hon’ble Prime Minister on the historic day of consecration of Ram
Mandir in Ayodhya. Following benefits are expected.

a. Savings up to fifteen to eighteen thousand rupees annually for households from free solar electricity and
selling the surplus to the distribution companies;

b. Charging of electric vehicles;
c. Entrepreneurship opportunities for a large number of vendors for supply and installation;

d. Employment opportunities for the youth with technical skills in manufacturing, installation and
maintenance;

Housing for middle class

44, Our Government will launch a scheme to help deserving sections of the middle class “living in rented houses,
or slums, or chawls and unauthorized colonies” to buy or build their own houses.

Medical Colleges

45, Several youth are ambitious to get qualified as doctors. They aim to serve our people through improved
healthcare services. Our Government plans to set up more medical colleges by utilizing the existing hospital
infrastructure under various departments. A committee for this purpose will be set-up to examine the issues and make
relevant recommendations.

Cervical Cancer Vaccination

46. Our Government will encourage vaccination for girls in age group of 9 to 14 years for prevention of cervical
cancer.

Maternal and child health care

47. Various schemes for maternal and child care will be brought under one comprehensive programme for
synergy in implementation. Upgradation of anganwadi centres under “Saksham Anganwadi and Poshan 2.0” will be
expedited for improved nutrition delivery, early childhood care and development.

48. The newly designed U-WIN platform for managing immunization and intensified efforts of Mission
Indradhanush will be rolled out expeditiously throughout the country.

Ayushman Bharat

49, Healthcare cover under Ayushman Bharat scheme will be extended to all ASHA workers, Anganwadi
Workers and Helpers.

Agriculture and food processing

50. The efforts for value addition in agricultural sector and boosting farmers’ income will be stepped up. Pradhan
Mantri Kisan Sampada Yojana has benefitted 38 lakh farmers and generated 10 lakh employment. Pradhan Mantri
Formalisation of Micro Food Processing Enterprises Yojana has assisted 2.4 lakh SHGs and sixty thousand
individuals with credit linkages. Other schemes are complementing the efforts for reducing post-harvest losses, and
improving productivity and incomes.

51. For ensuring faster growth of the sector, our Government will further promote private and public investment
in post-harvest activities including aggregation, modern storage, efficient supply chains, primary and secondary
processing and marketing and branding.

Nano DAP

52. After the successful adoption of Nano Urea, application of Nano DAP on various crops will be expanded in
all agro-climatic zones.

Atmanirbhar Oil Seeds Abhiyan

53. Building on the initiative announced in 2022, a strategy will be formulated to achieve ‘atmanirbharta’ for oil
seeds such as mustard, groundnut, sesame, soybean, and sunflower. This will cover research for high-yielding
varieties, widespread adoption of modern farming techniques, market linkages, procurement, value addition, and crop
insurance.
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Dairy Development

54. A comprehensive programme for supporting dairy farmers will be formulated. Efforts are already on to
control foot and mouth disease. India is the world’s largest milk producer but with low productivity of milch-animals.
The programme will be built on the success of existing schemes such Rashtriya Gokul Mission, National Livestock
Mission, and Infrastructure Development Funds for dairy processing and animal husbandry.

Matsya Sampada

55. It was our Government which set up a separate Department for Fisheries realizing the importance of assisting
fishermen. This has resulted in doubling of both inland and aquaculture production. Seafood export since 2013-14 has
also doubled. Implementation of Pradhan Mantri Matsya Sampada Yojana (PMMSY) will be stepped up to:

(1) enhance aquaculture productivity from existing 3 to 5 tons per hectare,
(2) double exports to X 1 lakh crore and
(3) generate 55 lakh employment opportunities in near future.

Five integrated aquaparks will be setup.

Lakhpati Didi

56. Eighty-three lakh SHGs with nine crore women are transforming rural socio-economic landscape with
empowerment and self-reliance. Their success has assisted nearly one crore women to become Lakhpati Didi already.
They are an inspiration to others. Their achievements will be recognized through honouring them. Buoyed by the
success, it has been decided to enhance the target for Lakhpati Didi from 2 crore to 3 crore.

Technological Changes

57. New age technologies and data are changing the lives of people and businesses. They are also enabling new
economic opportunities and facilitating provision of high-quality services at affordable prices for all, including those
at ‘bottom of the pyramid’. Opportunities for India at the global level are expanding. India is showing solutions
through innovation and entrepreneurship of its people.

Research and Innovation for catalyzing growth, employment and development

58. Prime Minister Shastri gave the slogan of “Jai Jawan Jai Kisan”. Prime Minister Vajpayee made that ‘“Jai
Jawan Jai Kisan Jai Vigyan”. Prime Minister Modi has furthered that to “Jai Jawan Jai Kisan Jai Vigyan and Jai
Anusandhan”, as innovation is the foundation of development.

59. For our tech savvy youth, this will be a golden era. A corpus of rupees one lakh crore will be established with
fifty-year interest free loan. The corpus will provide long-term financing or refinancing with long tenors and low or nil
interest rates. This will encourage the private sector to scale up research and innovation significantly in sunrise
domains. We need to have programmes that combine the powers of our youth and technology.

60. A new scheme will be launched for strengthening deep-tech technologies for defence purposes and
expediting ‘atmanirbharta’.

Infrastructure Development

61. Building on the massive tripling of the capital expenditure outlay in the past 4 years resulting in huge
multiplier impact on economic growth and employment creation, the outlay for the next year is being increased by
11.1 per cent to eleven lakh, eleven thousand, one hundred and eleven crore rupees (3 11,11,111 crore). This would be
3.4 per cent of the GDP.

Railways

62. Three major economic railway corridor programmes will be implemented. These are:
(1) energy, mineral and cement corridors,
(2) port connectivity corridors, and
(3) high traffic density corridors.

The projects have been identified under the PM Gati Shakti for enabling multi-modal connectivity. They will improve
logistics efficiency and reduce cost.

63. The resultant decongestion of the high-traffic corridors will also help in improving operations of passenger
trains, resulting in safety and higher travel speed for passengers. Together with dedicated freight corridors, these three
economic corridor programmes will accelerate our GDP growth and reduce logistic costs.

64. Forty thousand normal rail bogies will be converted to the Vande Bharat standards to enhance safety,
convenience and comfort of passengers.
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Aviation Sector

65. The aviation sector has been galvanized in the past ten years. Number of airports have doubled to 149. Roll
out of air connectivity to tier-two and tier-three cities under UDAN scheme has been widespread. Five hundred and
seventeen new routes are carrying 1.3 crore passengers. Indian carriers have pro-actively placed orders for over 1000
new aircrafts. Expansion of existing airports and development of new airports will continue expeditiously.

Metro and NaMo Bharat

66. We have a fast-expanding middle class and rapid urbanization is taking place. Metro Rail and NaMo Bharat
can be the catalyst for the required urban transformation. Expansion of these systems will be supported in large cities
focusing on transit-oriented development.

Green Energy
67. Towards meeting our commitment for ‘net-zero’ by 2070, the following measures will be taken.

a. Viability gap funding will be provided for harnessing offshore wind energy potential for initial capacity
of one giga-watt.

b. Coal gasification and liquefaction capacity of 100 MT will be set up by 2030. This will also help in
reducing imports of natural gas, methanol, and ammonia.

c. Phased mandatory blending of compressed biogas (CBG) in compressed natural gas (CNG) for transport
and piped natural gas (PNG) for domestic purposes will be mandated.

d. Financial assistance will be provided for procurement of biomass aggregation machinery to support
collection.

Electric Vehicle Ecosystem

68. Our Government will expand and strengthen the e-vehicle ecosystem by supporting manufacturing and
charging infrastructure. Greater adoption of e-buses for public transport networks will be encouraged through payment
security mechanism.

Bio-manufacturing and Bio-foundry

69. For promoting green growth, a new scheme ofbio-manufacturing and bio-foundry will be launched. This will
provide environment friendly alternatives such as biodegradable polymers, bio-plastics, bio-pharmaceuticals and bio-
agri-inputs. This scheme will also help in transforming today’s consumptive manufacturing paradigm to the one
based on regenerative principles.

Blue Economy 2.0

70. For promoting climate resilient activities for blue economy 2.0, a scheme for restoration and adaptation
measures, and coastal aquaculture and mariculture with integrated and multi-sectoral approach will be launched.

Comprehensive development of tourist centres

71. The success of organizing G20 meetings in sixty places presented diversity of India to global audience. Our
economic strength has made the country an attractive destination for business and conference tourism. Our middle
class also now aspires to travel and explore. Tourism, including spiritual tourism, has tremendous opportunities for
local entrepreneurship.

72. States will be encouraged to take up comprehensive development of iconic tourist centres, branding and
marketing them at global scale. A framework for rating of the centres based on quality of facilities and services will be
established. Long-term interest free loans will be provided to States for financing such development on matching
basis.

73. To address the emerging fervour for domestic tourism, projects for port connectivity, tourism infrastructure,
and amenities will be taken up on our islands, including Lakshadweep. This will help in generating employment also.

Promoting Investments

74. The FDI inflow during 2014-23 was USD 596 billion marking a golden era. That is twice the inflow during
2005-14. For encouraging sustained foreign investment, we are negotiating bilateral investment treaties with our
foreign partners, in the spirit of ‘first develop India’.

Reforms in the States for ‘Viksit Bharat’

75. Many growth and development enabling reforms are needed in the states for realizing the vision of ‘Viksit
Bharat’. A provision of seventy-five thousand crore rupees as fifty-year interest free loan is proposed this year to
support those milestone-linked reforms by the State Governments.
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Societal Changes

76. The Government will form a high-powered committee for an extensive consideration of the challenges
arising from fast population growth and demographic changes. The committee will be mandated to make
recommendations for addressing these challenges comprehensively in relation to the goal of ‘Viksit Bharat’.

Amrit Kaal as Kartavya Kaal

77. Our Government stands committed to strengthening and expanding the economy with high growth and to
create conditions for people to realize their aspirations. Hon’ble Prime Minister in his Independence Day address to
the nation, in the 75th year of our Republic said; we “commit ourselves to national development, with new
inspirations, new consciousness, new resolutions, as the country opens up immense possibilities and opportunities”. It
is our ‘Kartavya Kaal’.

78. Every challenge of the pre-2014 era was overcome through our economic management and our governance.
These have placed the country on a resolute path of sustained high growth. This has been possible through our right
policies, true intentions, and appropriate decisions. In the full budget in July, our Government will present a detailed
roadmap for our pursuit of Viksit Bharat’.

Revised Estimates 2023-24

79. The Revised Estimate of the total receipts other than borrowings is I 27.56 lakh crore, of which the tax
receipts are ¥ 23.24 lakh crore. The Revised Estimate of the total expenditure is ¥ 44.90 lakh crore.

80. The revenue receipts at ¥ 30.03 lakh crore are expected to be higher than the Budget Estimate, reflecting
strong growth momentum and formalization in the economy.

81. The Revised Estimate of the fiscal deficit is 5.8 per cent of GDP, improving on the Budget Estimate,
notwithstanding moderation in the nominal growth estimates.

Budget Estimates 2024-25

82. Coming to 2024-25, the total receipts other than borrowings and the total expenditure are estimated at
¥ 30.80 and 47.66 lakh crore respectively. The tax receipts are estimated at ~ 26.02 lakh crore.

83. The scheme of fifty-year interest free loan for capital expenditure to states will be continued this year with
total outlay of ¥ 1.3 lakh crore.

84. We continue on the path of fiscal consolidation, as announced in my Budget Speech for 2021-22, to reduce
fiscal deficit below 4.5 per cent by 2025-26. The fiscal deficit in 2024-25 is estimated to be 5.1 per cent of GDP,
adhering to that path.

85. The gross and net market borrowings through dated securities during 2024-25 are estimated at ¥ 14.13 and
T 11.75 lakh crore respectively. Both will be less than that in 2023-24. Now that the private investments are
happening at scale, the lower borrowings by the Central Government will facilitate larger availability of credit for the
private sector.

Vote on Account

86. I will be seeking “vote on account’ approval of the Parliament through the Appropriation Bill for a part of the
financial year 2024-25.

I will, now, move to Part B.

Part B
Hon’ble Speaker Sir,
Direct taxes
87. Over the last ten years, the direct tax collections have more than trebled and the return filers swelled to 2.4

times. I would like to assure the taxpayers that their contributions have been used wisely for the development of the
country and welfare of its people. | appreciate the tax payers for their support.

88. The Government has reduced and rationalized tax rates. Under the new tax scheme, there is now no tax
liability for tax payers with income up to X 7 lakh, up from < 2.2 lakh in the financial year 2013-14. The threshold for
presumptive taxation for retail businesses was increased from T 2 crore to ¥ 3 crore. Similarly, the threshold for
professionals eligible for presumptive taxation was increased from X 50 lakh to ¥ 75 Lakh. Also, corporate tax rate
was decreased from 30 per cent to 22 per cent for existing domestic companies and to 15 per cent for certain new
manufacturing companies.

89. In the last five years, our focus has been to improve tax-payer services. The age-old jurisdiction-based
assessment system was transformed with the introduction of Faceless Assessment and Appeal, thereby imparting
greater efficiency, transparency and accountability. Introduction of updated income tax returns, a new Form 26AS and
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prefilling of tax returns have made filing of tax returns simpler and easier. Average processing time of returns has
been reduced from 93 days in the year 2013-14 to a mere ten days this year, thereby making refunds faster.

Indirect Taxes

90. By unifying the highly fragmented indirect tax regime in India, GST has reduced the compliance burden on
trade and industry. The industry has acknowledged the benefits of GST. According to a recent survey conducted by a
leading consulting firm, 94 per cent of industry leaders view the transition to GST as largely positive. According to
80 per cent of the respondents, it has led to supply chain optimisation, as elimination of tax arbitrage and octroi has
resulted in disbanding of check posts at state and city boundaries. At the same time, tax base of GST more than
doubled and the average monthly gross GST collection has almost doubled to X 1.66 lakh crore, this year. States too
have benefited. States’ SGST revenue, including compensation released to states, in the post-GST period of
2017-18 to 2022-23, has achieved a buoyancy of 1.22. In contrast, the tax buoyancy of State revenues from subsumed
taxes in the pre-GST four-year period of 2012-13 to 2015-16 was a mere 0.72. The biggest beneficiaries are the
consumers, as reduction in logistics costs and taxes have brought down prices of most goods and services.

91. We have taken a number of steps in Customs to facilitate international trade. As a result, the import release
time declined by 47 per cent to 71 hours at Inland Container Depots, by 28 per cent to 44 hours at air cargo complexes
and by 27 per cent to 85 hours at sea ports, over the last four years since 2019, when the National Time Release
Studies were first started.

Tax proposals

92. As for tax proposals, in keeping with the convention, | do not propose to make any changes relating to
taxation and propose to retain the same tax rates for direct taxes and indirect taxes including import duties. However,
certain tax benefits to start-ups and investments made by sovereign wealth or pension funds as also tax exemption on
certain income of some IFSC units are expiring on 31.03.2024. To provide continuity in taxation, | propose to extend
the date to 31.03.2025.

93. Moreover, in line with our Government’s vision to improve ease of living and ease of doing business, | wish
to make an announcement to improve tax payer services. There are a large number of petty, non-verified, non-
reconciled or disputed direct tax demands, many of them dating as far back as the year 1962, which continue to remain
on the books, causing anxiety to honest tax payers and hindering refunds of subsequent years. | propose to withdraw
such outstanding direct tax demands up to twenty-five thousand rupees (X 25,000) pertaining to the period up to
financial year 2009-10 and up to ten-thousand rupees (X 10,000) for financial years 2010-11 to 2014-15. This is
expected to benefit about a crore tax-payers.

Economy — Then and Now

94, In 2014 when our Government assumed the reins, the responsibility to mend the economy step by step and to
put the governance systems in order was enormous. The need of the hour was to give hope to the people, to attract
investments, and to build support for the much-needed reforms. The Government did that successfully following our
strong belief of ‘nation-first’.

95. The crisis of those years has been overcome, and the economy has been put firmly on a high sustainable
growth path with all-round development. It is now appropriate to look at where we were then till 2014 and where we
are now, only for the purpose of drawing lessons from the mismanagement of those years. The Government will lay a
White Paper on table of the House.

96. The exemplary track record of governance, development and performance, effective delivery, and
Jan Kalyan’ has given the Government trust, confidence and blessings of the people to realize, whatever it takes, the
goal of Viksit Bharat’ with good intentions, true dedication and hard work in the coming years and decades.

97. With this, | commend the interim budget to this august House.
Jai Hind.
ASHISH VACHHANI, Addl. Secy. (Budget)
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