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2 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I—SEC.1]

EESIEGH

1. 12 9 93 9 gAA FIEAFTE GATAT, T &, AT HT ATTHF SAGEAT AT AR eAT0, T i
AATEA, T TAHTE A FH HRTERITT & =TT @7 g1 ST T o6 =J2 AATRAarsti i SAqeT=l & T80T
T, TATY T A 0 gle=md FFedl F woaeasq UET G99 g1 91T g1 AT« TIast 9t St %

Tg § AT AL 7 [Huias &9 7 May, 9997 % SI9 92 Fars, arFazdl & e\ 9 9417 37
AT ATAT T@Te F T 9 SAigd I IraHHmar &1 2

2. A A a9 aAfeE S 39 gU T @ E=na Ui, asene fasar s Jites
oIt & AT 7 AqE 7T 51 Sremfa+T 977 1 AT A& HIAd g0, FAA J3e [ATHHT07 &7 HaT, Soft
qeAT &7 FAutor B 8 o Agaaqet Ioamet % forw smara fAsf=ar v &7 frar 81 =9 arg-ary, gue
TSR oI, FT IcATEHAT, TRAT Al FF 9F AT AR 6 [T FEATIT TaTell it Tgradr gq e
T U A AT 7T 8 T T2 & Tous w1 F7 ATH ARG 1 ITH &7 G| 39 AT T AT 7%
T IF (AT 3T I oM & ST SHE g TLIET &l FH Fd TAT gATE AN o St § I a1 § 356
FEH 3519 | HEg HeAt gl

3. ST, T UF UHT ATt TR T ATHAT 2 T & (S8 AT ${Y ageigdrs @al § g a0
THTEAT T Tgd 3T SO H@ATE ATAd &1 72 STANRAT ST, FoIT 31T Hgead ol Giersll sl Tl
FTET TSI | TETT gU ITATEA YUl il T8 Lol &l

4, AT GHTATIAT F AT SAHREATA FT HAT a9Td gU fohtaa ad it A Gamm § 9v Fa@q
ISTAT LT T AT T TSl STAITFHATIAT o6 AT TRl FAAGEAT & €9 §, TT Hl A0 Ao &

TSTEThT | THIhd gI|T GIIT 3T TTere & sffere Rava eAT g a9 Ruw reaptiors fqaer v off srawfua
FIAT G

"I -

5. STa H aSIE T AN & AT T ol 5, H, oa it g9 a=7 srdfomaeqmsi § ¥ uF aq7 & f[er #
AN TR | TET ASGAT & AT AT @S T2 & [o1T AN o ST STIAT STATL A FHIAT AT

6. AT A&F ¢ T g/ TaahTe & a1 T o, s ST, STe=ra Sesiiid, g8, JaT, TE
Y ATl T T R FXd gU AHEAT FHl ITATeT TAT HHATAAT Al HIA-(A0A@T § qrafdd
T

7. e W Far =ar arar 2026 H, FATE TLUTFHAT ST 6 919 7 Fa-HuT [@=e 9r&7 6o 10
ST &S TEATAl &7 S a4 3, orae 7g v 3w gar orfve g=rfera ate a7 a8

8. FHTY T3 &1 Hahed gAY T4, ST ST F=rdl 9% &7 a°7 gl T Hahed & Q2T FLT adqT
Tg TE@d gU o Fed Had ° T I ATAT g TgAT a9e &, 9 3 FdeAl & IR &

9. THTIT TEAT Fdeq ITEHAT ¥ ATl T FG@Td gU AT EFwe & a9 o7 daq a9 @1
TAT o & Faer o1 TRIRATAAT T TTHAT FLA #hf &77AT I (AR Ad HedAT g

10.  ZHTT LT FA AT ARM AT ATHRTEATHAT T T FIAT 37T IAhT A7ATA FT AT FAT € ATIH
F AT Al THTg F TN | AT N1 o Tl

11, AT O FAA, ST TFHT 91, FahT (SR F gAY g0 & =T 8, T AT #ar g &
ST AR & ol Sodeh TRaTe, 9T, Y97 3% & &l Ug= Sarel, s ofiv sTa@ i aF gl

12. =9 BF-smandt 3T F o0 uF agEd afaer i Sraeasdhar gl Tgdl sasaEdl EranTd
T At T AT [, AqFe o7 wiaefie a9 wE@Er 81 9, UE Aeea i g Asta o
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FAT ST, TAATIOT TU1 SATEEA TAT SITEHT 6 T HT AT F| T, SIErBIAAT Jefersie TeiinerT
qiea At o STt e § 9gET av qahdl gl

T TFIIE

13. U ORI 7 TSHIE F FoA, ITATEHAT FT FT g7 e § st e v faom § sqraes sfrs
T o €1 av 2025 | FEa=ar fTae ¥ TemEwET S ST & e, 350 & SAfed gl w# gOF
RT3 81 THE SUEd #7 g3, 9W "@igaret w Afegta At a9 afvar quEr e
AT T FRFETT T T g Y w7 arafagt afeq £ 72 § i T7F arr-ary Fx R, T
AL o A1 e Afaa gem T STuTer daeft sroeAret § et o+ ¥ fFow #§ w1 w7 @ g

14. T THFIH A9 G 9T 9 ST 2 37T T GHTY FieT l T FLd | HER & (o7 (T i a1y
T

o1 # fafrs yeaqrat it o7 aedt gl

15.  of¥re faeme & ot W 3l 28 a9T0 TE@ 6 gHIY 98 ®aed & Jaqiid, § =g & | agai &7
TEATE HAT g i) 7IOEIAE ST AT &= H A w o5 wAT; i) B F sientEw o= w11
FIATHRST FLAT; i) “AIIT THUAUAS” FT AT FAT; iv) TEETAAT Rl TR THTET T&TH FLAT; V)
FTEERTIOTh o1l GeAT ST TTed AT FTAT; 3T vi) 8T AT &= A g HATl

T S syoft &= # fafRwior iy A e

16.  STATRIAT QIR (AT, TR T TR F ATEAT § TTE 94T & g WHI) — 9T &7 TE7
VA AT-HoHTHE AT, STH [ TeHE, FAT AT aAferzrgd RHaies it AT agd gu @7 747 3| et
AT 9T T[0T & AT A1 ST & (70 ST TaT0 Aol gl Id Hl U a0 Al [ =i
¥z % =7 ¥ fAwfaa w1 F o, § enrer 5 99t § 210,000 FAE F IR=AT F AT SrATRET Of<e F:r
TEITE AT gl THH STash q9T 9 a5 F T IATET g Taer H7 =7 g 39 WA T |, 3 97

TET HTHTELfCRe AT U ATHAT Sel (TTAEHIEAR) AT 7 WISET S0 F I 6 A1
FTATHAT-HIad dedh A T THE 1000 & STferF ATIar-ITe SRAT FAAEe a1 Il #7 UHh
weah HI AT SR ZH af%a "I i AqAIET THI-HIAT & T FA & o0 0 gaida a=ri+s
THTAT FaT AT AT o ATEAT | Ha T ST T (AT TS Hl I TAT AT T6q 19 F7d gl

17.  F=an afiTeae Maw (SEwawH) 1.0 7 9 it THheFeT & FiT guara #7 f&Feare G#Far g
THY ANT 90 gU, g SUFLW ST ATHNIIT % Icamad, U qaford AT aredlr Bsired qom swfd
HGATA I ATGT FLA & (o107 SASTHATH 2.0 FT LATCH FCT| TH STATHIT HT [AH T FLd TAqT FOA
SRR T A & SRNRT LT ATHTT T TN i T AT €T Hfexd Hel|

18.  =rder, 2025 § 22,919 1T ¥ ST F AT AW T TF gAwiw gk Afawtor SeEr §
TE B A&T | T[T (Haer Taagard ST 21 Tl g1 TH aSil &7 AT 351 & (o7, g7 IRaT &l JETa
40,000 =TS FTA T TEATT Hidd %l

19.  FaFax, 2025 § T 7 TWHC §UC ThIH A Hf T2 off| T 7 @, THERT, a3

fafamtor #1 agrEr 3= F oo gufda oW aft s FideR st w3 5 @St gusr st e, 7,
AL T 3T TAATS AT TZTAAT FTA HT TEdA T Fd g

20. EYE TETAEE 3T 9EM oY Faia-fAdar W e F O gw el srarhia Wi ue W
HISA ¥ AT I AT AW % ATEAT & 3 GHIGG TS Gl 6l €147 § TSq1 hl 738 & ¢ TH
FISTAT T LATEH FL
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21, AEA YSINTa aeq areed, qHT e # ITEdT i [OraT F7 (e g TH AHar & ({6 24,
# faeferfaa &1 e wdt 2
(#) e g e =7 & qui¥ia @idies atdg o130 F =7 § 2 S 97 g o

& ST T SO ST # AT €9 8 98 907 37 0 q0d 98 Ig-TRYEAT aTel Tl
F festres, aferor siw fafamtor w3

(@) G-I 3T TEATRN T F IAG AT U Tae==T TR (er2) F =T ITATaA I
ASGd T g AT Ta AqEaT ST §qfg & T T AT st 6 S[ros ¥
FEHISTAT AR | forve, SIS STHI, F1 ¥ Bl § AhT Hel 3T SATs arel w11
T FET o oI FIT AATor Haeft Susor g1 a9 2|

@@ #, 5 aut ¥ eratd F forw 210,000 FE U F AT AT & AT 0% Taeaeff dea<
fafawtor afiErer S w3 U Hene fafawtor asmr &1 o seama w5l g

22. S IEA 9 &F & [T, | T IT AT 6 A-Thhd HIEGH FT TEd1d Fdl g

(F) YW, T ST S A ITHATF wEay, AEA [ET wEaw i 90 qw % wrzadd #
ATCHTAHALAT g ST FIEa< TIoT,

(@) wefAT, SRR I9A 3T ATHT 9LIE9T U THIUE gl & (70 SIRd 9gr&dT & aref
TR FACSLN o AT o [orT aT foede ua TS T,

(1) HISET TISHETA T THRT UF 38 F3 3T Al Ud HNl & oo afera agrar
FEATHET T2 & o7 T gaTeaT Ud geaided Hrdhd;
(@) At v & afaerdt o areofr e s afvgr=i 1 g@Er 7 F e -z v,

(F) TR ST 3T AT HEATHT & HGANT & T DA AT F A RIRIT ST 39T 6
forT ot 2.0

23. THF SAATAT, § FAT A1 H T SFAToH T SATTUT Flel HT TEATT FIAT gl I Tl SFeerzed
F T 49 9T off &7 Hiod F a8

24,  H, GTET, gAHTAT AT AT il qGE AT o (10 HEICHT T YTH TGS ATSTHT KT AL Feel
T TEATE FAAT gl TEH ATaF AT HaGAT AT FMST § TgrEar [Hewit| Tg TINeqr, Hrer, THHam i

ITATE IUTETT &l oA FATOIT 3T AT & HAM TE gAY A, AT 32000, TF Ser-us
ITATE T 3T ATV TATAT Tl ATHT e T

25. ATA § 3g TUEDT AT @AEE 6 TES AAMEL & [0 TF I FiF F F7 H IALA 0l GH1EAT
HS(E gl §, STRor RS ua At fAse § fAfAwion, S siw Tam= i 986 3 5 @ddk &
TN & 0 U gafda 98 F7 T&q19 Fdl g

A F sienfes Fe 1 FrETEey

26.  HAGHTAAT ST AR IHAT % ATETH & IAh! AT TTTETLTHFAT ST TAAT H T FA &
ATSTAT ¢[% FIA AT Teq1d Fal gl Frad & st Faeed] & qasiifad Hed & foru U 200 form

¥ TETHE” T g ST GEW I T G

27.  THUHUHE FT {AHH F UF Ggeaqor Lo & €9 & AFAT o7 gu, § S0 F w7 # 394 Fww §
AZTAAT o TorT U -sameft e &7 st #3dl &
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gl agrIar

28. &, wiesy % SfU=q 99 F31, AT AFEST F AT 9T STHT AT TATRT FeA o forg qufda
10,000 FIE & THUHS fashTe =T 9% Fe &1 T&q19 FHdl gl

29.  #, 959 ITH[ I ASTIAAT & T T@F AT AT GS{T TF ITh0 Tg = [ a910 W@ 6 o a5
2021 & =1fUq srewfasiz A fAfer & 32,000 F0E & ef0-317 &7 off y&ara Fdt gl

EELIR: FARKIN

30.  ITH & ATF, UTHUHUAS & 7 AT FUE o AT gaerier Iuese FATs TS gl THAT T &9aT &
AT o & forw, § 4 IUTHT 7 T¥qT FcAT g (i) FAT AESTAH &7 % ST T THUAUHE § g9 @i
& 1T 229 &l e AUe <ehid & T H ITANT FId A7 ATI<9r FAT, Sod 78 o7 FRare & o
T HIAE a9 9%, (i) o9 WlehiH 97 S5 e g SISIeIUAUHS & ATeH | 01 el JgEdr aF g%
FAT; (iii) eI S @R BFaa #7 freETed #24 & ow, tHuauas gt i & 97§ O
TRTATSAT o |1 AT GTAT T 2 SI7 Al 259 § S(I=AT; (iv) g8 Il F1 siEa-gatea gfaqiaat
T H 9% FIAT, ST UF (G arsie & Fahme § Ggraar 307 S G6al UF dqaA| & ([H9erd &l JEus|
IEX FgTIAT

31. A @O ®7 F o=l &7 ezl Fea) § wrede W &7 UF /69 9 # 6 [og

qeqTAre, AIS[AT USR] ST FAGgld od &l 9ed #3d gq SSHIuss, Sreeiuuees,
ASHTTHTSTE STH TAGT HEATAT I GrAeT T FHI(T T THATOMT STF-T96 THUAUHS Hl SRt anrd
T FATAT SFUEATAT T T FA H FEam FH|

SENESEI

32.  USel T F A AT O8HTY o AFGadT [[eer =T (MEUAaTarsar) T T&raY §9ar Faer
TE (AL3E4T) S 90 B Araat s UAsMEAsUs Ud UAUdIUFRsTes! 9 141 & HIeaH &
HTASI (A AGHLAAT I F8 T I TET 6 [T F5 gt =l gl g7 5 AT 7 Aferh aranar arer (feaz-11

AT Fomre-111) 9T T § Taw¥=AT & e a2 S &A1 S @, g s #w 99 o forw et B
TAT Bl

33. =N Fuad fa 9 2014-15 H X2 1@ S § 2 AT d@H 97 a7 2025-26 H 11.2 1
FIIE 21 AT 81 o 3 2026-27 #, § =6 AT 1 FHT @A 2q o8 J@Ta? 112.2 AT IS FIA H Teq1d
AT El

34.  srEETEAT faw S QAT F2er % RO SArfEwi F g9y # WSt SqeTd & e B wsed wed
& forT, § EoraTaret T AT § EATd AifE HOT ARl Iuaee FAT g U AaaadT SIaH
Tt fAfer earfia e &1 wEara FAT g

35 fomer aul & M, AEaediud, TREIR aH0 & &0 UF g% I3 a9 7 IAL gl |
AT ARSATEITH FT TITIAT F TR T U fif Tgeaqul I Teee TRETRET ff fTEreiaaT §
T AT T T=qTa FAT gl

36.  FWN % TATEAT AqHA AARHT & FErET o & forg, § Fefofad s #dt g (F) @ §
TEEAT | TFHH § I Al SIS gU TAT FHIAT ATAATEH HIASE adqET; (&) TA=L AT AN S Fierst
TG ST TAT HIONIT T STH SATATNE Hal i TRIEIT AT GHIT T01 F STE & (o0 AT § TAsaey-
5 ¥ g% Fd gU, (A 5 AT § 20 7T LT TAAN (TASE) T FLATI THF [T FUTEd TR Tq
LA & ToT0 SA1T IEHEAT gl o &F | TIAA0 HEATT T FohT STUIT| o TILveAr I Sfie hlerer 9
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T o T START % T 900 | AT T AT TTH M| SHeb STATAT, AT STAFTI o0l STt i T
FOA % T FATH 3T 9ot # UF ATl AEHd giagr @ eafua £ St (1) saeeii T S $iw
TET I TEE T BFT 6% & T2TH 2047 TF 12% FI & o0, ¥ i 9% ufiagy 9 qied fofe
T TTCATRA F2 o [oIT T T FIEIT TIceTge Thid T LATEST FHEATI

37.  Sfqw BIY 3T TT-TAAS & &1 & SIS T T¥ed &l qETaT o & o1y, § qgr-faari & wageft
TRHATIT 7 TTATET T FA HT T FLAT gl TATAAT Dl GEEAAT IUAed FAA % [0 Teh qHAT (a7
AT T fF 7% T STusth|

FHIEA FoAL ITATHNAT ST ST (Heges)

38. famwaw, 2025 ¥ & 0 0 T=HT & AqET, 92 THW T HE 0T SRt GeE, e, €6
ST TETIAT AiEgd T A=A &= | Sia™ STANT SATIIN H TEF TATL AT Fq< ITH FHTN S 97
FOT H 20,000 F0E F THR=T &1 J&q19 77 7247 8

gt sl &=

39.  9TEY AT (AT, AT T a0 & 91 gl gH d (a7 || 3 e 11| g2 a1 e Feat
o AT T e w01, e g sEacaan i giaardt giagrst it srasaswar g1 39 a9 w1 987
I Tafre fosme Fani & e 9%, gl i &=l (FSAX) FT A== Fideh THGI 0l A4 <6
FT STANT LA & (10 Mgl il SHAT F AT ATAF T 8| FI-Hg-TROMH a1 oo o o
FATAT TIE 6 HIETH & Il JISAT I AR FA & o7 5 quf § g {131 5000 FIE FT Aaed
TEITad gl

40.  TATAIOT ®T § G ATAT T 1 TETAT o & (o1, T9 & & ara fowmg s & =9 §
T I=A-TTd < FIISI, AT, (i) {5 - IO (ii) O - 2ATR (jii) FATE - RAE (iv) S2E1E - 95
(v) =S - SeE (vi) Taeett - FrrorET i (vii) FTrorET — et a0

IENIREE

41. A9 qAF-T, ATAIEAT § UfAgree 3g w0, TREIREL it aga¥ o AT 297 F 98% F
STTereh Tl § Fa ol SATSl A1 AT & 6T T @ [FA9ard g =6 987, g6 39 &5 & GE-Id fawe
T H TR @ 6 (0 ST I o ATASTATT €9 8 Tod 1o Hiid 6 (o0 dga *fd 7 3l

42.  fa<ita e, FATEQE S STHIHT S A Gerd FLd gU, AR & e F207 6l fahm
STELAT % AR, TH &7 6T ATIF qHeAT F & forw & “Frewfaa awa # oo 6 o 3g @i afafa
ST A T T=qTT HLA gl

43.  FEOT HEqYOT SiY ST AT % o =9 et & a1 GFatea ana & o0 uAaaowst 2q
oI qoTe TR 1T ) ATt & % UASTUHET § Ig T ITH i3 Sl e7aT § g4 % 3297 9, TIH
e & w7, Fea o AR siw arfior R e & qAeied &7 Seara & ST 2|

44, H, AT & AFEEHE AE TrAEEwant & aqged et Faw F fow stew awEeiE,
SUTRTHAT AqHA AT G FA * Toru Fasf 7o Jaem (F7-07 foraa) Remmeet fi smas qetar 1

TEATT AT g

FITTIRE FTE TS

45. ¥, UF UH TS HHI07 T HLAAT G FIA FT TG AT g STl Hide are & 7 [e=i o
AT % [T AT (@Y gil § FHITTNE et 9% T (Y TT 9[F FI H1 A T6q19 HdT 2
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TR e

46. 2 g G ATAF oA F TR I T FF FT T21aT a7  forw, § 1000 FA2 & (ferh
T TS AT AT FA 6 (T 100 FIE & TIHT@ HT TEqTd HIAT gl THA 6 FaNd adHTT AT, ST
3200 FUE T F J7€ TR FT I¥ TIATZT T FT g, 98 off Fie T gea7 Feai Hf qgraar Ja=
e o foro sy T

STITT FIA I GIHAAT

A7. TG | ATETH F JISET [Aarer TrEhiferst &r (Fremesiars) safs g [aret age % ara
for =it & Fufaat adeaar § [ w33 & aqufa gefhl =3 TIeET F Fqa e a4/l
10 & FagT 1 FHAT e auyr o F et % 7 24% FE4 % ar T AT e &

oI ferer ST T 5% & FETHRT 10% FIA HT AT &1 2

TaE wiga SwLt =ittt

48. 21 &f F&t AT=ARrEr I g1 AT=ATREnT & SR T AR 6 2 & o7 8- @di | A, &9
o AigaTel, Fae iy * o0 =g Jarst 7 REANSEl & 919 g 97 @93 9N § Uafs [H7er,
T Fied HeE, sqaEea™ qowa RE= e, o aqEg, Fwm g JaEr [y F qreaw 7 92
STRITRITRAT T FEEAT Y& H3 % (o0 3T7F FigH 377 2|

49.  THTT THIT FAA ATHTATAT 1 QT HIAT AT &HAT AT g1 FATET TLHT 6 TF T § qadq 3T
TETT-SET TITET % FTEAH & T[T 25 FIE ART AT Fq0 9T ATH T H H9L IS T 5

50.  TAMU gATT A& 7 ot STl | a1 91d i ShTersll ol G FHLT FT TR0 TOed Hed
F forw Far & o2 o5 | S 3 7 Aoty form 2

"forerT & QomTR Ue ST geet Syiae T et 9w

51. #, fas¥a Ad & T 99Ta% & &9 § HaT &7 UL I hiad Hd & (o7 IATAT sl Hnrier
T B UF IPMEFIE I8 T & TS U I Tt a6 & Tod &1 9%aqrd Fdl gl I8 gH, a9

2047 TF 10% #FT a9 BEIaT & 9T qa1 & § S JUuit JH10T 98 Giufa &, Tenme &7

f=Tat & forw SamaETstt 7 9@ F o0 S i artaedr 3T o AR ST R ATF9TFHATAT UL TS
e ITLAT TTATRITRAT o THAT T AT SATHAT T S IHh [T ITTAT HT TEATT FHe|

R 9T F g J9Ed i 9 AT

52.  gHW AT & o Forer HRAT AR f UF 98 gEdr AR w4 & forw, § Fafefu = § 1w
T ST =T T e g

@y

53. Hag T@TEA HAT UEl (TUUAT) F o0 HisEr e & WA AT S e s qur
TEERT &A1 § 90 Tu=qy HEATE0 hT TITIAT 7 SAI0IT THH ATRHAr, SATArS(l, uARyEET, At
THIATSH, ATATZS ATSHTATSH 37T agTe Faeft Ty afga 10 ==faa o &= v oo B s
ST 37T 5 a9t # 100,000 TUAH ST S0

54,  FZT & AT ST Ha5 T@ATT ATl ATHA FLd g0 Uk TG S@ATA AT Taer a=raT
STTUATT| S@ATA HaT S TTeed, TN, HiSHhe 3T HgE STRLUN Al TATAT STH G DAL Rl GATSTT
T AG-FITYTH @A FAT TETaren & Tffera Fed % o, s UauaeauE-aqE T #TIRat #i
faerre T SO o AT AT, 1.5 AT S@ T 94T TEraren i wierfara R sroem)
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FRrfecaT qoa TieT ¥

55.  aTeq &1 Hfhear wied qaT F% F T § ggrar a7 & forw, § [{ef g i arsert § 9= ey
FrfeheaT i T TT9AT % o7 Ta1 T HSTAAT T&TT HLA 1 Teh ATSTAT 1 AT HLA AT T&q1d Hdl gl
T g UhIHd TETET qAT URE & w9 H 447 Y@ Fw, e Far, aferew siw aqgam giaemd
ERMT| S qaTAF, q1E % T@ATA Y a9 & o0 g g, Fiedr gog wdeT qgiagr F2 g T &=
Tl AT UUAUT Figd TaTesT qar Uray & A= H1 s&aa Ta+ H|

EIRE)

56. T = AT AW & 95l & HFATT 9T AT AT AN /T ATIF A0 Tgo19 a8 (5!, S
AR TR 38 J0A | T TU| FIAS 6 TAE, AAAT H AT TAT 006 SAREAT AT T4
i

57.  TUECTIOl AMAE IcATEl ok (AATd & SHUefi ovet i Gt wA arer Rl ST =9 Scmar &+
THERTIT FA ATl AT 1 a2 [HAAT 21 98 Tal df7aeh 707 1 QT FA 6 [0 Fg 3T Faq 3310 AT 3
el

58.  #, (i) 3 AU AT WA AR HEATH ST Hee; (if) THTOH TRELT F 3 AHHI & (o0 0w
ETHHT 3T SHUTEr TEEA TTRTATATSAT T IHAT FLA 3T ATAF FAA FHIHF IqAeel FA; (jii) TEAE
ZaTeti o forT arear smeTia ST e, T S STREHAT &l FEal o & o0, ST # Seequ=sr
e qa e & & IHAT FT TF 1T HT g

TATAT

59.  UYE FIU AT & (T 16% T TARTE <dT g, SaH 0T S HHq aare |t Ao g1 79-
FrfercaT Terawt it wedr # 20,000 & AT FLah Tl SUASAT I Fg & forw, § it o= § qgf TRT
o= 3 T gel-ored AT, T AEAAT, qaTid TANTLATATAT S TSI FALTst it TITIT &

T, UF 0T Gag IS AleHS! qgrIAr AT F FA HT TEAT HAT gl AR 7 Aaeft et &
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L TATHA

136. ®§ TR JE@Th T (STUTH) § & 0T TRFAT 3T Tehed TTHHT (ASHISTUH) F forg sryemd

TS FT g FLANE HF TATAT (THHIT) 3T FR1T T FT dle (A 1Er) it U qq<h qHid 6
TS AT YA Tl gl F 9 2027-28 | AHISIUH T ST AF AGTH STAEATHAT BT THIH FT 34T

ST
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137. AT TemaHe=t wray S % Tt i v gwweff afasEt F atad sneft awe F faee wr
TR T & o0, § A% g FAAmEet & T S@rhre il TIATIT FT ToheTd adq1d 7 Seard
AT B

T T T

138. FTTF F FIATT | AT Hl THAT ATIT TAT T3 TATHT FT ATTGF & AT AT START TIHT
ST 9| STETEHETS TATATIRT & od |, § THT THT & TATITHT & (o0 araee® 9T GS(07q o1q 6 &7 H
T AT FT TEATE FAT gl AT, FT A= F TEOIN F gArATed FA 6 [0 Jads Adieh
JITIF FT FT AT FOR(| THH FILANE TAART 6 N7 THTET F0m 22 FiFerd R i-Feane
Tadat & forw 7g ¥ 30 wiaerd gl

139. faferg awqeit amHa: uekige I o, T 3T gfawt & fEwaret & forw Sefue =31 v aeea
FATT T 2 Tiarerd FohaT SO 8w dg 91 9% &0 &0 5 Wiaerd & =7 2 Yiaea f&ar o)

140. &, aTFET HI&T 9¥ T T HisEr 0.02 Wiaad & F@rhe 0.05 Jiaerd Fad F7 JT&qrd wedl gl

oo T ST e FTaaTT a0 9% THEET il Jigar wen 0.1 gfaerd s 0.125 gfaed &
e 0.15 Tiaerd T ST T 9= 2|

141. g8 99 2019 # FiUNe % U FaremT aRged # qum T or S &9 #2330 & a1 3950

ALATRA HAEAT I FATS e AT ATTh I Fel[dAT 3T Fel FT AT FIA 1 TS0 FHRE TL FH=T
€T Hlead FT qob|

142, FAFAT T T2 ATEAT § AR FIA & (0 AT FIA 2, FAAT Hl A o S8 T3 H
FHST T THTAINIT FIA il ATATT Fad q5 FaedT H [{U T FT 671G gl 7% Fqe4T § 3074 {e
TS T ITART Fileh FHTITST FT AATHAT 6 Y4 1 HIAT T =l ALATA QT ST HT T6719 2

143. #e F dTAT FT TATT FF FT TE5ATT gl TATAY, 1 79 2026 T FlE A< hice d97 dal gTl =T

TREdT & ATET 15 Tfaerd it AiS@Er #e X w1 FF Fh 14 gfaea ar s w=r 21 31 /14, 2026 76
T FEETATE o AN o SATAT TS He FiSe STUHITHE ST THTATSA 6 (o0 Iuerser T

HIAHE h]
144, 9T | ATTA FU | GHTAT TEqTA] 9 AT gl HIHT-LEF AT Faid 3T e 6 (o7 7Y F&=qal Hl
AL T HLAAT I T LA a1, T [AHATT T FZrAqT <A1, Hafq Siaeqeicns s Teatied
FAT, 3T Lo § TAATH &l S HAT g
el T THTET TT T TLARIIT
145, T THT H =T 3 Tg HIAT-Y[FF el Hl THIH FA H AT @d gy, § 9q § T g7 @at
AAT STET AT 9T &, gl TL FIATT el il geld & Teard Fdl gl Tl Tahre, et @ 73 7w

AN [ T T FT LT FA AT TRAT T 37T AT FA & o7, § T ATIAT | ol (arsre FAT-
[ ATAGAATAT | FIATT TATAT G T ATIHSA I HT TEqTT HLAT 2

146. & o190 &1 faforg wearat $i 9=1 FE(1|
T, FWST, 3R q& IATel 7 AFtq dadT
147. #, MATT g TH! T IATRT % THERL 6 o7 ITANT § o aret fafere [fafean & qer-1

AT T HTAT I, IAATE 1 ITAT T TR (Ol a9 6 FATT FIETE & ThAET ToF AT 3 TTaerd weed
T TE=ATT HLAT gl
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148. &, AfAtae AETAT F y[eh-T<6 AT T SIgATT Al & U0 [Real & [Ard & o & &7 &=aqa
AT AT §, ST ATHT § =9 AT [HATEF Fead? & =l & (T 30 2|

149. &, 99 AT & qIRATHl, 79 AT FATew Feaaw aJ7 =7 T4 Icarat & Farast * o sifaw Icame *
RTd g FHATaTS T JIS@T 6 Ael § a@The 1 aW Fid AT T&q1d Hdl gl

ST afEdd 3 qeer

150. &, a1 oIt weTeor yorferat ¥ forfoag-smas o fAfR|ior 1 Suanr w2 arer F aro-arey ateat &
o - & fAfRwtr F ooy dStera aeqet &1 U S arer g9 S HT-90F ge wi ST
@ FT TEAE FAT g

151. &, T 719 & AT § IUTRT g Aeaq TAHME & A3 9 o HH1-40F 6 ge w Teqa
AT El

AT o1t

152, | IR o1 TS % forg srufera aeqe & S 9% adq| g SH-90F Be B au
2035 T ARTH ¥ TH I AT 9T &47 QU o7 F0T ATehia 9= 9% AN F3 H7 T&q1d Fal gl
LESEURCIRE]

153. AT H AZaqul GieSli & TEHERLT gq AaeTF SO aeqal & AT & (o0 g HHAT-0F H e
T&TH A o oI Jeara 6T Srar 2l

e s diaast

154. &, FTanTe T St 98 37 FT AT o S TUET Fd G077 IR 6 G0 o & d187
TG T T HLAT gl

IGIECE EEGIRELICE]

155. #, fafaferas, sferr sfi ser vaetee & Rt & forg srfera gest o &t 9% 9 {HT-90F
H g AT T FAT g

156. T&T & | THSTT I AL, T, ATAT Aagial ST&vdi § TART o0 ST aTer [T & oIt
& FafAHTr & forw AT Fise 7T 9% o HIH1-400F | G T HLA & [T T&q1d FHdl gl
EREFURES]

157. ITAITH SAFSAFT & H TeAadd &l ATTFH AAGd FA & (0, H ATZhET Arae & fafqaor §
S TATere OTf 9% g HHT-900F § e T TEAT AT gl

Qe s e

158. 3o =mae farere % Freor e sufew e & AfAwtor et g awarst F s F e '
It aTe #1 TETa™ w % o, &, o vw-arstt suty F =9 §, a9 ¥ arr FfAwter gt g
Rt opeh a2 9% =g werew o (I i fosht i g sa Fa 1 yeare wdt g1 29 29 ade

oA ST o ST He ST Ratd 9% 997 @) S0 § 1T el & o 99 qEae) gt
FIA gU T SUTHT il TATAATH ST & [oIT ae T AfFame gerree Ty S

Sttae Ssfer i gererar
159. TSI ITANT o Forw srarfaa awqelt gq HAT-4[eh a1 &l RAETT a1 & oy, § st S99 &

T st at em-a FEgel 9% TLeE 2¥ &0 20 Fiaed § FH w3 d g 10 Taad Fa &7 =
FAT gl
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160. TIRET, fEow =7 & Fo7 & fifed TEAT w1 T=d & & o, § 17 S{ufe=i orEr qare 9w qa
=T [ | Fe AT T FLAT gl

161. #, I ITATT | YIh AOTert, aret o e e sarem @rer (Thuauadt) & s sramat
U ATATT [ ° Ze o TATSTATS 7 AT Tih STHTETIT T} ol STIE T a1 Fadl gl

HT-re TiaT

162. fFFGT 9Ra’ H AT AT HEIATHIET S ATAT & TART, diddh ATIE | T il qIHEHT 7
R0 ¥ =amve gty g arett g1 30 "o °, § HHT-epew Tinamett & forg &S Ui &7 ¥ Fdl g arrh
FEGAT 6 A 3T AT FAAT TAT SATIE | AT Hi2aar & o #7 F F7 geaaAq gl

R semRa yorrfert

163. #, foaw 2 =iiw foaw 3 wifdrgra s y=reri, e U=ar g1 S1aT €, % oI 9 ©o e &ty &
15 T & FeTa 30 T T 7 a1 FLdl g

164. #, aT= ATHTArs SA=Taht i 0 oF T2 GiaeT ITqed FI0 H &9 Fdl gl THH Irg
AT a9 o7 Ut feIv 3-U=ar % &9 | STIAT TATAT TTH Fd & o7 TTcaTgs (Herl

165. tfer FTaar sfiT agay SHaa™ AAST SUAsd FX g, H HHT-¢[e! 9¥ aTeqahr<l TH =aq
T AT AATY T ATHT 3 U F F@THT 5 TY A HT T&ATF FLAT g

166. FXHT F THY FIOH 6 A ATAAT % ATET, TLHRET USITHAT HI 346 HET 6 AT H
ATIHAT AT g TSl TATAA T ATH oI o oI Srearigd har s

167. & THT & TaTH-IT0 AT S@arsl e HafHa sarashl &l STEH TOTe! § Jear af ST,
T T AT I FT o TATAT hT AFITFAT T FH FAT AT Toh| ol (e FITORT T ITANT FLA
Tl TR T 1 el TTRET & T qoh T THTME ITAsH FHLTAT ST

168. 39 &l & AT, o forw et srqumere &t sraeerar 781 8, frasa aramas g yaer &
TMAT FIA AT FERA 6 AT I HHT-4[eF AT 396 AT HT SO=Thare @ w2 & o w=a:
TAAT TH STOT | SHE TECEH F ANTHA % TchTA d18 HHh hU ST T TAT AT ST HAT

169. HIHT-S[e WS TFHAH Hl TA-TFHad, STl oranT 3T STEH SMeTa J@r-adeT & a7 UF
AW HATAT-hiod T § TEAT SATOATI T AT ATIRET 92 A Aqerei i aqaqe T’ &

TETUN Y THH A (et sfiT SquTas aAnTdt § FHHT AT

STITE FIA I GIrHAT

170. Tt STl USiTET & FE0T ATeed & o sTuferd el i Jiar &1 =9 & au & siq a%
UHhd 3T TRET 92 g0 eforea &t & Aregw & [aty a=mar Srowm @, sirafe, |9ter, 997 3 a=a-sia

IcaTal, ST MiUE R0 &1 70 SiAed g g, & SHirgT o Aqred qiAre w % 2026 9%
JATAATHS AT (3 IT ST

171. TS a¥qel & forT A1 SIquTas ST9elT Agl &, 3T aeqall Al AATAF GIT ATATS TS(10 T Fied
& TehT AT HIHT-4[7 1T, 05 o ST & e e FATerred o s

172. Tt HHT-9 TheRaTelt & 1T Taher, Thigha i AT 1T WlehiH & &7 § HHT-9[eF Tahihd Jorret
(FraEue) 2 F9T | ¢ AT AT

173. TE-Afafag ST T IFT THRT TAT SATEH AT g TaATe STATHRT FT START THT T @

T H TAF Faa I Thel T4 F 3297 T AL dLih o (AT ST
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T At sEEx
THTY &3 ST & o ATgT THGT SATIAT & ATF T & [0 T F ZE HL o (o0 AT AGSA il
AT & for, Meferfaa 9 e ST

F. fafers snfds o= (335r) sroran = | § wegell Thed AT AT ATl g el TS Tt

T g[ee b ToRaT ST

. faeeft oae a¥ UHY AT F A A FAta avg F =0 § e G smom
HGAT Tohed, TTATHA 3T GATS 6 G TEIART &l Lehel o6 [o10 FLEAT IUTH [T SO
175. Z-HIFH & ATLAT T G050 TS0 § U 6 [0 T & Bl ATETAT, FILNERE AT T&eerT &
ATHTEATSH T FTIAT TS FA o forw, FRAw Famat ow afq @7 10 g T adqwr qo {197 w7 @0
TTE BT T ST F2d gU HA g9 ol @l gl THh ST, THT @Ol i 9g= % o Sr=iiRehr & wameEr
STANT F TEAHT 3T ATTH A2Ts T QAT % Tag § T 731 ST
Straer St Y gerearT
176. Tt F areatas Harat & qHEE w729 F o, #, Saeig AmAr & S e St v
AT FTA AT TGN 6 HIMT FT TEATF FAT gl FAd FaAT § aqare g0 6 qr=7 qaet
FTEATAFATHA 6 AT, Jh-Hh AT H Jlax aNIT T AT AT T2 AAAT ATgL o A2 T qeqaAt =l
FEATAT TATS H TTEAT AT
177. TH SHIHEIL FIGTAT &, ST 3% G¥1 To1dl HT AT FLh [Garal w1 M Fd % 3ogF aid &l

T o 3 | S[ET THIHS ATl 6 HI0 VAT 751 F3d gl T I &€ & &l | ATd1ewh 19 AT S
Fleh O HIH a7 il § q&TH gl

AT 3TedeT HElad, THh A1 &, § I8 Iole 38 THATHAT T3 & THeT 1@l gl
SRRECA

AT & FT ATATS
FreT & TR 3} I=W "t 37 wOw @t gt F gicefas A=t ffuw

i. T, e s Rt i SETEET aTer 9T ST-S310 Al TgATT HIAT, TSI HHTEAT AT
AT TR o forw & fAfere $fav sie aureme 3T it 9891 AT,

i.  ATHE YT o YA Aigd At o=t deeft {ifa o AfRammT q2i i 9g= w5,
iii.  ®ar [t % &= i S FwAT
iv. TS ATed ST g2 STRATHITHTT o ATRAT ST DI TTATHAT TT THTT T AHAT FAT;

V. T &7 H gl AT ITEawH § TS Al SHE & o [T STl AT TETa HEAT A7 (9re1h
STRTeAT o forw T Qfere ST e e STrequr Tug el 7 39,

Vi. TS ST IATAT g2 ATl | STl Tavi/Ss=a<i & HIere aed T TrAeqT %
o Ut 71 g AT, T

Vii.  SFTEIIT, SRR T Tiveror Sraasl % TS qHidd AT =0T & o Ut #7 yedra w47,
a7
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viii.

X

(i)

(ii)

(iii)

ST T HATaATA 0 FET o (o0 AT H1d TATE Fl FEIA, TATIT T 3T ATasT
% ToTT AT e g SUTAT &1 YA HLAT, 307

s 9T | Fore WA STAETRT 37 fageft Fterer &1 3or § arewfva e & forw 31w S

ATA FEHT T TEATT FLATI

FTE WTHI & T @ FH AATH
YA FU | qS ST e
St <t geraT
HYSX FeeAT TTaT ATEHer (THUEte) gy it gsitar afsr w= sarer f ge

qIeT AT gHedT & fi2al T S IRa™ F @l &l 7 w7 & o THUEE g [
ST TTFLT 9T Toheft ST U% ge & &1 J&aq1d 2

g At wEara g T et =afe & Ao § uRuEier grer W sarsr ity fhadt off /= T 2,
TH TS o {oIT #q 9T FT FEIdl qgl 00 STl

FHATRAT it ATgfT & g ALTTH it T & AW G 6 e § FTETAT BT gL HLAT

FHATAT T AR Al AT FH AT AT 1T 402(47) F T “Fr” F qfeAmaT § oiaer
LA AT TEATT &, AT Tg TTELTT AT S0 o FH=TRAT i UHT argfd a2 9T 393(1) & 3uast
% Tgd “SHaTLl &l AT [ATTeraRT % §. 6(i) 377 (ii)] & ®F | &d 9T HT Heldl il ST 3T T i
7T 393(1) F TN “SATAATAH HATA * (10 e [ATieranT &, (iii)] F STaret % e

I TT IT AT FL BT HCT IT 3T FT HiY FAAT 7G1 FA 6 QAR gegqmae i< suor

g A 7 9w AT

(iv)
FA A

(v)

AT STH A AT I U SAAATSA [ahed ITASH FT T Bl FHLQTATHAT o STATAT ITH il HH
FLA FT TeaTd 8, OEH a8 ol T & 978 Aqadred Sl 0 S F forg swearfaa 71
T T AT T FeldT STAAT ST FT FSIAT 6 (oI0 THTOT T3 AT FA g ATAGHT FT HHT|

AT AfafaT F g 393(6) F AT AT F AIq I FT F T FIdT & AT AT IR
qETH HTAT

FLETAT T ~ATH § HTT T FT Al Feldl qol gl i AT AT FLA 0l ATAIT & i T&1 2,
STgt o &t wFa Faferad 8- (i) FEEehe & IHe | o (i) asgfadt & st o & (jii)
FATATENN g ST-T FLETATAl o [T STEA-3TERT HTIOIT TMAT T g (HA9® hil TaeqTel a7
HHTLTT FHIT| 7T UHT TITSA T UHT ST 3 AT g SALETAT STk Hl grad HeT|

g A g&=aTa 7 & UHT o F A & o0 STeErdT SAfh weardr § 39 g1y STH =90 &l
HIS[aT AT ALY o T 9T AT AT 9T TR FT T6d FT

genfaa Rt srvar s Red s @ F g auy R

FAATT | 3l FC a9 % 31 fawaw aF Red e it 97 gdr g1 &g 925 F dgd daug
HAAER ¥ §7 ATHTT % o0 e T F7F 6 Jafd 31 J<pa? a6 d9g1s T gl 9 gae ¥,
Herrtara Red @ w3 #7 Aatd AT 9ol F a9 & 31 AT a% dg[ & I gl Tg geriaa
e g1 R aar fAefaa Red g1 a&d g1 31 faeaw % arg & v got Red srmET GefEy
e & "arge % forw 1000 €907 AT 5000 FHF FHT ATHHTT [ A &1 ST 6019 ¢, ST 39 a1
9% AT T 5 o 5 T T a9 g AT 39 AT
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(vi)

(vii)

(viii)

i afiadw # [t Faifa i F@ e Red s o & =t @i sgear semdefia-

31 TS T &l T e AT F37 F (o7 AT-37 T THT T TG FA FT TETT 81 AL
1 ST SATEETAN-2 AT FIA AT ATIE 31 JATE T ST ¥ I FIAT AL 7@ T g 3T T2
AT =TT ST oeet At § Feifea ari 31 oFred grft

Foreft srameft g [Rart =ik srerar vegus it s uftr f &t s § w0

Tg TTALTT FleA T TEATT ¢ 1o HATET A<k AT THIUE & (o0 gT 393(2) [qTierawt &3 /. 17] &%
T TATET SAT<h GIT ohell ST=eT AT o SqL0T q¥ Tohell A=Y o &ael § &1q 9L FL Feldl & (o0

T FEIAT ST FUZU GTAT HEAT (STTUA) TTH FIAT AT A5l T THK EATT I, FIdl il o
Y F AT I T grord Fham Sroam S 37 FErEat & = 29 T % qeage w@ gied
T SITaT 8

FHAT SASTT FT FAAT o T | QAT FEA b [T FART GIRT FHATL AT T STHT FA 6T

RaiRa ari #t Feera a9

(ix)

g TEaTa g T Faht & =7 & 7 Feies gy FHar § 9T S9rane it et Tfer 7 Frdr 6r
fRaTorwal & g1 | FIdl & =T § AqHq gt 7fs THT T 7 Feiew g Gt afeasy @At
a7 sAfgaftar [fer a1 FH=aRr a7 SEm7 Afa=aT F Ul & ofefiT e G At §
gferfa=m it ameT 263(1) F 72T 5T T FFAaor T e & Mg e &0 a1 399 Tgof ST
#T ST 2

Shar ST sgaar & AR [ s s F v 31 sy Y vET 9 gEfaa Sade i

FRAERTT T

(x)

(i)

Tg wEard g T e i S srferfa=m & g 35 (@) (i) 24T (i) F STl & ATHT Tgof -
Sttere 9T sreaET it e § ST 747 o7, et # % T H w2 At Tol or T off A¥Er qaae
Tt T 7 o, IEeht TfEfaaw #t am=r 35 (@) (i) a7 (i) F STl & ATER I FT a9 H,
TS| T &7 T AT SRIAT 63T 3T, F2XAT FEel T SATATT ST

B HLaTaTsn $f facsT rfeqat w7 % (ST — THUTHE) A THReTHTT —

Ffaox i T w7 Tfr F e § Faaren & fow Gt snfEaat siv Ay s ¥ sy fr
IO o foIT THITIE ShiH & FLd T T&q19 2|

fde T AT & FRAERTT T T

FrATIRAT T Agerar & Fet

FAATT ¥, 0T FEATRAT & T 84 F 918 U FEAAT AT F hl AT gl Tae et i
H 3T HTH o THIIA § AT 9T AT gl FAATRAT 0l agadl § Atad i = gear, Fam
AT FquTAd AT AWM § Fheg gt g1 Earat F @ A #i7 Suey w3 & o Farar w
AT 9% T a6 (o0 RAETT Ta9T Ih T G 3eeT T Hai & srefEe

FTAATIZAT HT Thlshd HLA HT Ted1d gl

HIT T AT § g § 399 HISATSAT § FLEATS Bl Tgd o 6 (o0 AFEE I AT Al TAH
Ffter STfAreRT<T & |9er srdfier St L@+ aF TR Tad &1 I&19 2l
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(i) s FF TET GEAT I F TROMHETET FH AT i GIAAT (o T iR W ATHAL A TS
q Iqfh
FAEE T THE 6 &-
(i) AT AT AL HITS B9  FHTLIT FH AT 6T AT gl AqaT FT ALY FT 50 FiFera g 3w
AT T AT FAAT F TROTHEAET FH 7 @ & fore was

(i) T AT TFYOT GAAT IHL AAAT AT F TR il TAT AL & Toqd FLeh AT il A
AT o TROMTHEAET FF 3T @ & o srfEs FT o7 &1 200 T 2|

i w0 g T AT F T 795 FrAaRr € it A g v aferfaa £ omr 478 i 479 F
FefiT srefEe i st & qie % fore adwme & s e g1 =9 g9y # afafiTh e F ' H 7
77T % 100 WTAerd & AT U TH AR FA T TEqT9 gl T6eh TATAT, FETE FTT qTel AHal F0T o Farel
H o HT AT GIAT F 0 FT F 120 TAqd F AT THITT ATATT FA FH Tedd gl U Al o

aterfe=m & ey XXI F ISl % AT TSI § I Al af SITusf|
(i) srefes @ o A aRad
() @Al T § e e % fory anfdE
(iiy  F RS T T2t A 6 o spide
(iiiy  FEhe o 3 A R e ST AR =@ o o EEer seqa w H§ T o foru-anlds i
srtereha® HAT & el T & T fa o forg 9 o § aae &7 I&a1d gl
(iv) TS ShAEh T IRAETT SATET

. AGT ST TETAS T HA, AT 7968 H 0 70 qFaw F o0 werdimar 9 =g a1
ST FATHT FTA 0T FTTAT T I TG AT H ATET HLA T TEd1 gl

. g oft weara ¢ I a9t i IR Fd g T HEE § 98 B G

o
HTLATH TR T STTUATTI

. TR STy (I & A90d A BIEHY) & (o0 ATHad ATIHad &€ & 7 a9 F FF
FLF 2 Y FLA HT TEITT

. UH HATHAT § gl aqAT | ATIHTT & a7 a9 g, q&l G H A % 1 AT AT &
AT T A Frar it {97 § TRT FId g0 FA wh 06 AT F fgr w4 2

. g AT weaTa 8 T sy srfarfaa 2025 F dgd 9wt  forg sitsre a9 T w7 iy
TTTT o ST I FIIT 3T I STUT shl THILAT o6 AATT § SIIT| UH ATHAT H FHILETH 6
STerha e <2 AT STUEAT H GUTH F (3T 797 g 7 AT=ard i &r ST9er v fAraa weh
FehfoTsh =T 2T T 2

. g ot YeaTa & T3 0T ST9=Te o forw €2 % ®9 § Fal AT F7 LT a1 ST
(v)  srferfaae & =T 195 F aga TIRA A9y i % forg % 3T #7 FRpsTd a9ET

. FAATE § AT K07, e a9, i £ THiad F ar SS9 w9y 97 % Fow #7737 2
Tg FT T 60% T 3T ST FT FT 10% gl 3 AT 9T FT X FHl AT FLd g0 =0
30% FIA FT TEATE gl THT T 9¢ efEe &1 Fed o it T@q a1 & TRumHeasd
FH AT I GAAT 6 (70 TS § AT SITUT, A7 w2 12T F71 200% !
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(vi)

(vii)

(viii)

(ix)

(x)

g yRfeufat & gemeft forg o =afke & sax sttt & 9w & qensh s FRator firge

FATeT FTHAT H FT 0T F Araen_ &6 (6. 2) AtatHaw, 2024 F A7eAT F T T 60 AT o
TS T | Sgl T (<h | Gated TOare Hehdl ATHAT FT GG Had Uhe w7 99 H g aaf
g =<k &1 ot qf sattsh ¢ fRgTeor shrar & perear stafera grar g e o 0q =7fxe uw
AT STTITAT STAAT FT AT a8 ATaT & Foreres fawg #r2 oft qameft =7 7 0= 78 & 72 o

FT =R F ATH | sofish i qa(er sl {10 FoF0 ST 7 I7dq719 8§ STgT 97 =7{<h gTe0 Tohe =
T T AT Fad TFk L a9 o Gared gl UH AT § A9 A1 ol TATIT | TETHT
Herfera fohu ST s&qTa 2

geeft wT Ryt F foro quadaT-

AT Atf=TH 2025 FT 91T 296 F Sft FerTtera B ST &7 wwara g arfte aareft i gEer i
Tt & sat® F7 Faior & oo TGt #1 P #3 & "@=29 &g & &7 § foar s a6 s
gfomreasy AR =2t F amer & s gt f sEta i 9wre s 7 G S #
T 2

Faq faawft =5t 3 % T R T2 ST

STEl FIETAT Hls ATAh AT TATET ATdT & dgf FL [Aawofl AT FIA Hl FEgr #ieE gl T8
g w71 a9 F 97 Tg F AT a9 H 25%, 50%, 60%, 70% T FT FCT & o7 F1C qUT a0l
FATT T ITAH LAl g, T Tgal T ATHL [Aauil TEAT FIAT TS g1 THIHATST Hl FHH
T % oI Afafeh SUTT IUAsd FAT g TT: FT [He0r FAATEAT K 21 & TATT AT
FETAT 1 [0l AT FIA il ATATT TR ST T TEATT g1 TH AT & FMT a9 6 o7 aRL
T 9T ATARTR 10% FT 3T H FT M | GHT F479 1 %7719 2

g AT sEara g T UH At § Sgr FEaT o7 263(1) #F S d g (Sawuit § I A T2 g
#r TIf9r 7 7 FAT g, T2t AU AfAefy g i o 7

Tg AT J=q1a ¢ o STEr FETaT T2rad e aaY FdT g oY Afdish o Rare #3ar § agi UHr
TR oI 9¥ €€ Tl AT SATOsM|

HTeT g AR F siaeta srfsree & o<

FTAT g (Iawe fEaeelt s sie afwafRy) i &< srfaraor sifafaerm, 2015 % siavia & o

T | FF Hi el oo ATAT AT SATEAAT FT Tohed 7 FA 6 [T e A4ET Aol gl UH ATHAT
H AT & =6 Tiaeedr & qaae’ T97a § aR[ 60 S &7 9= g S s 01.10.2024 &

TATAT T
ey sfeaat & A fAaer § SR Gt I9-95qa T T 94T 9q Fawr J&qa & & g

Iefes FT U

(i)

AT AT, 2025 FF 9T 509 F ATALTH! FT ATITAT FATHT FT TAT a0 J&=qa =
LA FAAAT UH fAawor | et sieqat & 999 § Toq Gawor & qq wed & qa99 # [aws 391
FAT A o 0 SrfET 7 e 997 o0 S 7 Jeara gl fEawor seqq 7 2 % forw gfafes
200 &0 FT HALET TAT T (a0 TET FIA AT TH TR 6 TAd 49207 H7 31 Fd § fAher
T2+ 9% 50,000 FF FT AT ATATUT T ST T I&q19 2l

HERITAT
FR T A AT &1 9T ST AT i g w3 arel Jrafs agar 9ffa % A &K

st i FXdT
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(ii)

(iii)

(i)
gdl

(ii)

(iii)

et et g FiufS o a9 ey § gorr ot ste o smartees agewrr it &
HEETT GIT IATad T, [Aege, Bt TIaT Fieatal i AT HL aTeAl ST gt qrafaar
& ATH ST SATHATH ol F AT AT ATH QU AT Al ATATT | THHT e AEahLr AT FLHTLT ST
T =T VST FTT-ATT, AT AT AT i Srgia w2 areft araftas qgarr afa & oo =9
Frdt T ATH U ST &7 -y 2

TS FL AGET AT SAL-AgHTL ARTT F AT M it FwSIAT

Tt e e # Rt g e A i Rl e aff e areier # w5
& F A S AT STAR BN TE F FAEAT F 6 FLIAT B ATATT T AT ST F1EY FLIIT
FIT T e & FFM1h Hghl AHITAT GIRT AN &0 92 389 qaedi 92 HT a1 1 gl
2| zaforT I wware g T Siawe iy 39 ®§ =T F FldT R AT Arier afufa agwri-oT a9 St
4 ST T fEeer ot se qaeat # i B s 2

TS i AT § ATAGrd T Tt T g7 T ATHIL 17 HiY Ferd

et srfeg = g Tgaiet &9 T F9=a § o 0 396 fHeer 9% I ATHier o 9% A
FUT At st & forw ge w1 y=aqra g1 78 Ferdt 31.01.2026 T fohw 70 fFaer a2 e
ATATLT T AT 2

THEG AATAT, T2 B Had THT T 61 STUIAT ST I ATAT T 3HH F2 Fghrl afafaar §
sy et = far s

AP =TI i Aaer srisa waAT
T | STET Y AT T STTNT AATT TS L et hefy fAeeft oy & a9 2047 9% <

TTeT Hedl § Tgedqul Saa<adT il Fe8 aa1 i [eer w1 agm 7 sraeaawar 97 o= w3 gu
Tg e g T 9 H STeT Hed qarell w7 ITANT Fieh oo & el off AT § |aru & e
FTeAT et AT FEeft SFueT T 99 2047 TF FX TET TS hl SATT| AIEATT TATHIAT FT G130 6T
TorshT et AT LT 9=(T ZTT & %l SITOR(T 3 IHIT ST HT AT ST

Tg oft yeare g o et "efaa fEeeft st (S 9ea & agy foeg & et @9 § Fee "9
ITAs FIT BT g) T TTET WX HATU TaTH L aTelt HaTet 9T T 15% FT qF Gra¥ IqeTeel
FTAT ST

gt arr F1 fafain T e S RfRwir &= w N

ad § 2 fAfFwior #r Tredred &9 F o 7g e g oseg 9 # Torse e aTHEl ok
fafaaTor & g et arer fAfAmTar #7 G |TH STERT ST ZfoRT ITAsy Fard arel (et

farzeft FaT 1 Fe T & AT T2 Ze 1 79, 2026 F [F Tk i FT qUE 6 (o7 Teqriad gl
T T ST FLA 9T ST AT &ty & forg Fam s arer B BFoaws f abas sy (arw

T & ITH 1 % ofmam) F R ge

T STater & 7w AT H AT FH FA 6 (o7 f3d F Tasrermet n 1 U fEegd 998 a9
F o 77 s g & 9a § & 997 aF [are 31 F JrasE fad AT | § I AT

UT BT T AT I HATh TEr ST

TETETE, Fle (AT ST AT AT 8 32 = a9 it 7afdy F forw a8t Femw wwar g, saehr afas
AT (FTEATT &1 F ITH AT 3 FATAT) T Ze T30 ST FT TEqTT g1 T AT ZIT FEA ATl 90
T WA A & TOger 9= aut 6t sate § JfHaml F 7§ gET A7e0 97 399 Ateg=a
LA ThIH o el HaTU 3T FT2 i
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(iv)  STeRfead FOOT TR T ATH 3o a1 ARt + forg gagdt a ge

o SrfArRie sfFamh St sefoua Fearaor T #T AT IoTd § Sve vgAaW dfeud FY (THULT)
TTALTT 0 SATSAAT & e &1 SATAT g1 T TEqTd ¢ 1o T SAHATEr ST Thfodd HT HT AT
& ST THUAT & 7 G2 T&T A S|

(v) WEaqul @iesT I=Tat it HHTAAT T IqT A 6T TIETgT
o TEAT GIASH T HATAAT 3T A7TOT FHl TIHTEA T FLd * (o7 7g Teara g o T qgeaqol
Ffastt Fr sterf=em v gt XA @fest £ g=5 § artee B S arfs v agaqer atasi

FT GATIAT 3T AT U FIA AT T FT ATAHAA T 91T 51 F ATALTHL F ATHATL FIAT %
forT a1 =TT ST "9

(vi) sTEuwTEHY IR % forg weErT it srafer # Rea st 5% I # gieea s

o SMEURUHHT T TTAETLTHFAT AR * {oIU, &RT 147 F AT Ferdl T AT FT ASTHRTHAT |

el & T 25 a9 § | 20 T a9 S a1 & o7 20 FEMTae a9 Fad F7 T&d19 gl Tg AT
TEaTd g T FEIdr sl rafe il T 6 a7 ASURTHET | = el @l Haad o 92 15
gfdera &t 2T 9% T AT AU

(vii) STEURTHHT § O HRl & (Y FF AGL B R GG HLAT

o STESUFRUHHT F TSI g TT AN AT AT T Tg TTALTT Fieh FIRAERTT i T T&q19 ¢ T
AT ATHATL HT TELTT qR] q5l g T I

(i) |9 FT g o a1 T4 [ A o ara et <91 91 &7 § g iag gh; #iY

(i) e & FEfaq UAT A AT T BT AT AT G [HHT i aR gy aea # fgefea
fafAger & oTE R & aTey Rt <97 A7 &= § o 1)

5. FIRIIE FT HIST HT FIRAEITT IAET

TS F FAT § WAART g9 ardt Fadl & g a9EiSG am 91 ¢ T Hike &
FATH AT FT FSIAT § T H AT AT (THATE)

(i) FafAaT &7 95 TG § ST Fd § G99 g9 6 (o0 THUET T SHTqq FT a9 AT 3T
T AT 15% T TR 14% T ST F7 T%q19 g1 UH T & G964 § qT Hi IOl § hiee hl
AATT T R

(i) THF AATAT, AWM ATT TT THULT FiSe, AT 2026-27 F FT 9 o Tgol IUAsd &I, F THTATST i
SATHTT el I HL HATAIT hl & ST ST 386 ATG A2 AGEAT H ST gl STt

(iii) 1.04.2026 #T AT & AT FUAIT A FT ATEAT § THULT HiSe & THIITSI hl FTATT TG
FATAAT T ITeh! HY AT o 25% T HIHT TF G ST FLA & (o0 &F ST

(iv) ST THUET hice 3T a9 F 159 a9 T gl SUTee gNIT Sd &Id shise Tgoll IT< IqeTse AT

(v) Trgeft Fafa=t & 918 # 78 G0 39 Y 99 & (o0 Ff AT U FT 3T IAdH JhfcqF 7 6
Fr=r st &t HuT 9% RU T w1y g e a1 vy 7 St g

6. AT A FHT TTTHTAT HT IRETT FATHT
(i) AT TESF Tl RAETT FATT

o THHT SETHTTR GIT AT T ITH TS T ATATI ST F G H AT ST %6 o7 GG A1
ot 3 SfaRta LT o T fF=mas @ S FT IETE 81 98 e AT 8 e F o
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(ii)

e 3¢ 3Ty FATE ST0 ST ATTSF | ATH T TATAT 3T TAARI, AT FL HAAAT &, 6 [0
22 JTFeTd FINT 3T T FATAIT F SAATAT ST FHAAT o6 forg 30 Wiaerd grm
T U I HT QUG AT JRAETT HT (S TE)

seara ¢ B Sfoem =3 ff fRfeaar s f stro A S o1 9 § Ty yaTg F "t & Ager
24 Fiaug ftue 37 gieeTd sarf 78 2

#.9. NI R ENT) FAAT T EIS I ECRCE
1| 9T SYENT F U Uekrgter Ik o 1%. 2%.
& fashr
o | Fg i A 5%. 2%.
3 | S 1%. 2%.
4 | @S @lg a1 Free e Feer 1%. 2%.
forshT 7 s
5 | SEEd fANOW AN F oA a | (5 fem swEr | (®) 0 fem sEm
FTAT FAN F SO AT A AT | iy g ¥ | BT swEw ¥
wT A FT— SIS 3 o 5%; STATSTAT 3 o 2%;
(@) farer T | () fover EREL
IR I F A | e 3=r & a7
TS 6 1T 20% TS % 1T 20%
6 | ATAT AT BIeeT | SgTA AT L@ ITEHA | () 39 oTg =T qF 7007 | 2%

AT AT FATT AT HA(dq =79 Aigd

AT T 1 FT 5%;
“Targer ATAT FTAHA Tehar” ¥ Torehr

(@) =9 a9 ®IT T JfIF
& ferm Trfar sreram et Ty
FT 20%

(iii)

(v)

LECICUE RS |-

I AT H TRUSHT & | fasmsfie w7 qeme STesd Fa 7 93 & o0 Afd i aered
Hord e F oI F=e 9% THET &l a9 0.02% & F2T#Y 0.05% F¥ & T&d19 &

e AT AT sficer & 999 U THAE i a99 2% FHM: 0.1% 3f¥ 0.125% & d@Th<
0.15% ¥ T I&=qT9 2|

LR & Five I YSINIq ATH § G

Tg TEATAA & o TS S0 qive & G940 H SR a1 F7 F e aHT ITase gl S UH qie
TR AT o T8 =rie g Afsesy a7 IRdghar 9% OreE a9 ST 9 A1 g,

g ot yEaTad g 6 78 e i RSd 9% g0 AT 999 G3hiT &0 Jive 9% AR g Tl
A=At ST wiesy et & @eter st XI # giresTa s

g yeartad g o (T & staram™ 9% Famar srarid S siaerd swemfa Jeret & [T ger
ATAT yTH Aiasy [t & d@ataq waemdr w7 IR a9, 9ad et QrEear s
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(vi)

(vii)

AT ST THE gaTd, FHATT Aiasy [er it gy 17 iw Aty Suaer sfef==aw 1952 %
ST AT g IToIAT &l ST FHe TAT AN SUTURSAT AIFEEST & TEq ATeT qitatersh darsq
T geTd gq fHaer daeft Suarer & smenfara w2 & forg stag=t XI genfaa i o)

ATHILT ST T[T S T T SATS FETdt &l ge™T

Tg TEATT ¢ Toh T He il Il & ATHILT ST AT T & Fael | oy 70 =77 92 Tt s9mst
F " H FIe Hdl 6 AqAIT qgl gt adr RS T F sregefig v wErdT sqHa w
T HiS[ET ITFd HT AT AT S0

T e e e S o et & wrear g A i of?y, e aEr e F s S

TR T § ST o 1 o § S{IST A1 AT §, ST HSAT S

(viii)

(ix)

(x)

(i)

(xii)

Tg T & Sgt g e AR s sfafiam 1961 F oiava Ferdt F =7 H oqqud € AT FA
AT H oTiAer Al o S g, Uy Trfer ol ordt % Seerae foAr ofF sy e srfarfRere 2025 F st

AT AT SATUIA, I a3 FT ATAFTT 1961 F ITe o FAd T o | ATHSA grar A(S
39T A 78t gram

T WX T ST § G1Sq ST T RAETT 91T

Tg TEATEd g T e AT FT TISET & ISl Fl RRETd a=11aT S0 Tl I8 qaefi™ ST
Sfer==H, 2021 ST 396 qd 99T 7T [FIHT % TET 2l Tl

e 91t & forw fRsirar ge

g w&aTa g T sAfeafar a1 s gar [ & amdl #7 Gede, Aadi=s FIHE gigd T
FAT o FIHDT B & QSANTIT Y9, HaT 9rq o7 Tehrar o, 0 &1 aHa F:d gu, Stat
T, HAT, AT STTAT AT GAT HAT 6 H1T AT IHb THOT 6 HILOT T FLHAT 6 H1E0T
AT F T8 & AT 2, & oy e gz <1 o)

ATHHETTATSICATT ATATAIH o siata Fheft o F A ATERgor I AT § ge

g Afeuge § Itua afaqfd uvd qrafdar &1 Afewr, [@am ua geeed afa=aw, 2013 F
SUEEl % saa qiH F AfguEe % fou fAfe =1 § ge yae w39 g I8 veE g & 5w
srferfaae (S sTfarfe=rm it omeT 46 F Sfavia STTAAuT o72ET FIT % Afaiih) & siaud et g
F AT ATIUg F Haer # {U U SAfA[ory staar FOw ¥ G9q w9 a7 A< 1 B3
srfaraTioT afar #T ge & 1)

e faraor seqa e % fore sy geg et s w2 3 =afe it @ag 3 @ giaer
FHH g Meieor F (THT) § F30T & AaT Senfed fFawofl S&qa #3d & o0 JRHT 97
e F3X F3 gq =S Fl Tgd 9 AT & T2 gl T2 T&19 g 1o T AT, FI Hd areft
=R fY Hag THTe A AT T1 T 0 TR 3TehT AT fF F F Fweor aiafda g1 St 2|
TISIHOT T T F Ferrer

T UH [Ate® qg § S| et & Fo 5w 81| 7 fFae Aaew 09 i fFrarzdr & w=ra
et 3q a0-EHT, e go Meior ST sreer & o q9a-EHAT, IEares Tg+1d §eqr
ST et e eTeor srfaaT T q: e gq Tifed ST # & 94faq g 39 999 §
Tg weaTa g & smse afafeam, 1961 qu7 s afa=aw, 2025 # =7 721 1 w08 &7 e

aTfeF IUEYT § TTEAT 1 9|
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(xiii)

A HT ATARAIW, 2025 F =7 G Iwene
Tg TEdTd ¢ T AT==| AT €77 66 § “00 Sca=” hi TRATIT I Bl
Tg weara g T aferfeem i ey 402 § “wrfersa =i i afearoT Iaersy 2l

g weara g o g 393(1) it feouoft 3 # ey qfe § e frar simo [arferwr: w4 3()] 7
[arfersT: .5, 3(iii)] & [arferer: ®.9. 3(i)].

T2 TeaTa £ B 9T 99(2) F 99(1)(F) (i) F &meT 99(1)(F)(ji) F FEH FAfx & Fer BT 1T

I8 yeara g & srwee afafaaw, 2025 #7 9T 400(2) Herfad #7 STU a1 a8 T #W
AT, 1961 F TS % AT F AT gl Th AT T T =9 o7 F iquiq are grr SIer
fRom-fAder, s T FT FIAT I7 FUG, ST ST AIHAT BT, FIA AT T FT ATIARTAT 6 T
AT IALEMET AT 9T AR g0

g weaTa g o s stfarfaem, 2025 # amd 58, 162, 164, 165, 202 3iT 270 Herfad #r
SO TR €T 144 3 st VI, F97 7 Ig §aH T gerdT 51 T g1t 7eq1T VI H 98 &
T 144 9T B

g yeara g T o 7 s srferfaam, 2025, 1961 T &m=T 10(49) F Iqael & ar Afafaay
FT AT VI [feeaeft 1(S)] & 77 Swefea fAmtae [t fir afeamT & aqeT a9 gq aaa=t
VI [feeauft 1(s)] genrfera Fir sro

Tg YT ¢ T aT 352(4) [ATIerahT: #.86. 8] |eTTerd i ST qTieh Ag USHFd AATHRIT FMS1
T AIS TSIIHT AATHRILT TS I GISHT (el T AT % A1 [@AT AT A T@Er It
THTT o ALAT & 9T USiahd Fls AT AATHHRIT T35 & a1 Fe, uiq 56 ooy Faifaa vt
It Al TIT Tl LAl gl T ISiihd AATHHIT §75d, FSaeh o1 3T IHT T & a7 7 21, &
ary oo & "reer § Afegis o & 9afaa Suasi & TeT af 9l

Tg yeara g & o w2 ataf=am, 1961 FT a7 1277 & A&7 UF 92 &7 21 d Hi S0

qTTh IS AATHHRIT TSA FT T THE T IHT THT 6 AT aT el oo usiighad
AATHRTL T3 o a1 e, 7fs I f@erg To et Ut ord @ F2ar gf, i SIqard gl

Tg YT g o T F7 AFT Atei=ad, 2025, 1961 F ST & AT ATeI=aq it grer 351
TETITErT T ST qTieh 3h &7 H (e Tiaaad, 2025 FT 9121 346 = HEH &l g1 ST 9

Tg wEaTd g T s sfafaas, 2025 @i gmr 332(1)(F) |Artad Hif ST qrih 3% o |
AT VII [aTferT: F.8. 10 & 16] T H2H ZeTaT ST Heh SIEE GSMighd AATHRRT T35 6 &9 H
Ik TStIaRoT gq UHT fAfeaT srafera 7 2n

g YaTa g T dsiied ATy @ved g fowa § Gt weqa #39 § a9 a9 gq 9T
349 Forrteara Y STl

Tg TEATT & Toh ST AT IHh AT o ATTH Jod § TRAAT haT ST ST “ZT a9l & (o1 | g7 a9t
T I T T THAT AT

g T&qTa g T sy srfafaas, 2025 #t amer 22(2) wentera it s o & 98 3vetaa g a6
o e T TS IS 9% SATST & FE AT il AT 1A H T TS IF AT AT g
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AT T TOT9H ; STETETIOT 29

Tg T&qT9 & T &1 262 (10)(7) HLTTET s SITT qTih el T HT a8 UH &dqresil, ST AT
T UL | HATAT Al g, § ST @rar AT (39) 339 F & o7 = a7 996

ST @ FT ATAAF
AVCAE FT § GITT GG
. T o S A Rt aRed
.1 AT ok AfafaT, 1962 § |@9mes

(V)

(vii)

(viii)

HHET e ATaTw, 1962 #t o=y 1 T IT-oRT (2) Hertea it AT T@r g a3
aferfaay 7 SETfasR AR F ATefors STe-8= T AN ADelt e 3T ASeAr Twed o
Hatera wiafafert s faearia B s e

T 2 § "M T eaTsTiiohd Ao ST i ST9aaf<h T TRTOT Fed & T U 997
T FqEATO BT ST T

T 28 FT IT-LTIT (6) FATIET T AT TET g ATk qeeael IT-4TT (6) F T et %
Ty # T 28 FT IU-GTT (5) F SN HEd SHIMT §[eF il AL-SAATAIAT o folT T
THAT AT

T 2857 il IT-LTT (2) HNTET 6T ST Tl g aATleh I T il ST-LTT (1) & faviq
AU Ao af= a0 &t srater a7 U w794 aeai, e g a7 i =i =fva
o T B, ® wfied=, =98 & o off uger 21, S % ae T

ITF IT-GTT o T Al HT TraeArioq &rar ST wer g arfe argata g o g, 2026

£ T 1 T Bl SR Rt ¥ wee § wRET S 2T B T g 1w
Faofr it dreraT forofor 1 e 3 =t A 3 o =

UH 95 56 Aq:EATOT &l ST Tol § qTih A 6 TSI STa-a1= 7 o T AT
TSI o At Tohed & Hafara srtafafat % fore e susy o ST ok =aw 78 ofF
SUETET g o AT & TIRIAF TA-817 H THet T2 AS (I d1 ek & qh AT H AT 10
AT 3T FFAT A AT FIRT 74T ISt UH e ¥ A1 90 9" F AT IRt &
w7 # et o+t o ong g1 Ted U ARt # aawr ofF Susafda g artw =,
AT, ST, HHT-9[0F FT 0T, FATIRT, TRIHET T ATe Aigd AT earsiitehd
T STATTH ZIT Tohel T HGIorA1 =l TTaATS FT RN ST gl qehl

HHT-9 AT & aT 67 * forg Meferfaa ey sfaeoa it ST, 98 d: -

“67. 131 TTT TIRTH & TG TT TTHIT F7T TGTHT 3G TIT ITATET U TRF] 3 FeTEH1T F%
TF HIT TIETH & T2 HIT TIETH T 7 T G29771”

TEQATAT ST HT 39T HIAT-¢[eeh HATT T AT | 1@ 0 GTHE ® Uh F g9 |
o ST % o7 I<F &M= F Siad A= STTerTl il GF SIAT i ST9eAT T g™ &l
HHT-9f ATAATH FT a=T 84 F @ (@) | o1 ‘=7, F TIW 4¥ “ATAweAr, qi=”
gfaeemioa fBFu STow T H9vYe FT ST TH AT % sfavia aqTe U fAfRgwt ¥ sraerq

ST sreraT AT BT ST 9T AT S ST g Suad FA & U ae wir
aa FATET 2

Tg Uiadd fad f&eae, 2026 FT 9T T T g F TATET gl
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#.2 Hor-ge R sferfaae, 1975 & wenee

HT-9[e S Tfafaaw, 1975 Y ToIH ST Fenfaa it ST w7 8 arf srear 03, 08, 12, 13,
20, 21, 22, 25,26, 28, 29, 33, 39, 41, 47, 48, 73, 81, 84, 85, 86 | 148 < WY WATSAT SATET, 54
Telew TAtsAT gfaearioa/Eefod o sream 29 § 2 Wk Tafeat ud oy 85 § 1 weew Aty
TETTTErT 7 ST &)
THE AT, HIATT TEF Al ¥ T a7 fadish 02.02.2026 & F7 AT 01.04.2026 & 3¥
FREETT FAT & AN o & H FHIATT T T[T & AT SATLTET il AT W5l gl
s ameT F "ag § ge q9dt Afemmare F o uw T9uq A= ¥ TATE T T HHT-0w
ST T T AR FA 6 oy 7% 2w wre g 6 w2 2 qur wiauy Eee 2R Avet F forg s
T AT 6T TS | T Ueh ALATHIOT THRAT € oY UH FTHTT 9T AR YT aX § File qiadd Jal gl
T2 S AT off siqenfua it 57 @1 € arftE [Aatat F forw wifes arzdt i agaw tgwm,
TTETIAT FT ATEATAH AaT Gl AHRST T Fd H AT TAT 340! TATAT R, FErar, Famar
<TART § HEE ST UTaT e Mewdor Icaral JaeT SIfara Ut T MO U 93iawer sqEd SN Al
TeETRd Fe § wag foer @
ST % A & fou @9 f@ggs, 2026 F ATATHET AT F7 Gaw o ST J9har gl I8
gfade fadi® 01.05.2026, Ta T o sreram fafatae 7 fFam Sre, & saret g
#.3 Hwr-ge afafaaw 1962 F et s At & e
() T F Afaw staergi At % forg 9u v e S e S < 2
(i) Toefea =3Er =t arfas 6 SI1 = g 37 Feee e SEr-ges GFEtEa et
=, 2016 T FeNTaT F3d g T ATasht i 7% Aoft Fiorg i s = 2
(iii) @Sg%ﬁﬂﬁ%%ﬁ%ﬁ@ﬁﬂ?ﬁ%m%wﬁﬁuﬁﬁwﬁ%wwwmm
|
(iv) sﬂ%{;@ﬁﬁé—%ﬁﬁﬁwﬁﬁﬁa?ﬁwaﬁ?aﬁﬁwmﬁ?ﬁwwqﬁ
ST |
(v) FRAT At | Aeqar w7 FIT TAT 9T €T T 0T dgd? Fd Ud AAq i [amq
it gerear 2q A e srentea fho S 7 2 avfe ST FT arawT S AqHid 2 gl

g,  Stogdt At § et oRkedy
[T ITETET T &I, Tg Taad SHuael TRue & Eqaal & Aqa TsA1 & a1 AT FLd
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MINISTRY OF FINANCE
(Department of Economic Affairs)

(BUDGET DIVISION)

NOTIFICATION
New Delhi, the 1st February, 2026
F. No. 2(4)-B(D)/2026.—The following is published for general information:—
Budget 2026-2027
Speech of

Nirmala Sitharaman
Minister of Finance
February 1, 2026

Hon’ble Speaker,

On the sacred occasion of Magha Purnima and the birth anniversary of Guru Ravidas, | present the Budget
for the year 2026-2027.

Introduction

1. Since we assumed office 12 years ago, India’s economic trajectory has been marked by stability, fiscal discipline,
sustained growth and moderate inflation. This is the result of conscious choices we have made, even in times of
heightened uncertainty and disruption. Our Government, led by Hon’ble Prime Minister Modi, has decisively and
consistently chosen action over ambivalence, reform over rhetoric and people over populism.

2. We have pursued far reaching structural reforms, fiscal prudence and monetary stability whilst
maintaining a strong thrust on public investment. Keeping atmanirbharta as a lodestar, we have built domestic
manufacturing capacity, energy security and reduced critical import dependencies. Simultaneously, we have ensured
that citizens benefit from every action of the Government, undertaking reforms to support employment generation,
agricultural productivity, household purchasing power and universal services to people. These measures have
delivered a high growth rate of around 7% and helped us make substantial strides in poverty reduction and
improvement in the lives of our people.

3. Today, we face an external environment in which trade and multilateralism are imperilled and access to resources
and supply chains are disrupted. New technologies are transforming production systems while sharply increasing
demands on water, energy and critical minerals.

4. India will continue to take confident steps towards Viksit Bharat, balancing ambition with inclusion. As a growing
economy with expanding trade and capital needs, India must also remain deeply integrated with global markets,
exporting more and attracting stable long-term investment.

Part A

5. As | begin Part A, | want to express my gratitude to the people for standing firmly with us as we forge our way
together towards becoming one of the largest economies of the world.

6. Our aim is to transform aspiration into achievement and potential into performance, as we ensure that the dividends
of growth reach every farmer, the scheduled caste, the scheduled tribes, the nomads, the youth, the poor and the
women.

7. In the Viksit Bharat Young Leaders Dialogue 2026, several innovative ideas were shared with our Prime Minister,
which have inspired many of the proposals, making this a unique Yuva Shakti-driven Budget.

8. Our Government’s ‘Sankalp’ is to focus on our poor, underprivileged and the disadvantaged. To deliver on this
Sankalp, and given that this is the first Budget prepared in Kartavya Bhawan, we are inspired by 3 kartavya:

9. Our first kartavya is to accelerate and sustain economic growth, by enhancing productivity and competitiveness,
and building resilience to volatile global dynamics.

10. Our second kartavya is to fulfil aspirations of our people and build their capacity, making them strong partners in
India’s path to prosperity.

11. Our third kartavya, aligned with our vision of Sabka Sath, Sabka Vikas, is to ensure that every family,
community, region and sector has access to resources, amenities and opportunities for meaningful participation.
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12. This threefold approach requires a supportive ecosystem. The first requirement is to sustain the momentum of
structural reforms— continuous, adaptive, and forward-looking. Second, a robust and resilient financial sector is
central to mobilising savings, allocating capital efficiently and managing risks. Third, cutting-edge technologies,
including Al applications, can serve as force multipliers for better governance.

Reform Express

13. Our Government has undertaken comprehensive economic reforms towards creating employment, boosting
productivity and accelerating growth. After the Prime Minister’s announcement on Independence Day in 2025, over
350 reforms have been rolled out. These include GST simplification, notification of Labour Codes, and rationalisation
of mandatory Quality Control Orders. High Level Committees have been formed and in parallel, the Central
Government is working with the State Governments on deregulation and reducing compliance requirements.

14. The Reform Express is well on its way and will maintain its momentum to help us fulfil our kartavya.
I now move to the specific proposals.

15. Under our first kartavya to accelerate and sustain economic growth, | propose interventions in six areas: i) Scaling
up manufacturing in 7 strategic and frontier sectors; ii) Rejuvenating legacy industrial sectors; iii) Creating
“Champion MSMEs”; iv) Delivering a powerful push to Infrastructure; v) Ensuring long-term energy security and
stability; and vi) Developing City Economic Regions.

Scaling up manufacturing in 7 strategic and frontier sectors:

16. Biopharma SHAKT] (Strategy for Healthcare Advancement through Knowledge, Technology and Innovation)
— India’s disease burden is observed to be shifting towards non-communicable diseases, like diabetes, cancer and
autoimmune disorders. Biologic medicines are key to longevity and quality of life at affordable costs. To develop
India as a global Biopharma manufacturing hub, | propose the Biopharma SHAKTI with an outlay of X 10,000
crores over the next 5 years. This will build the ecosystem for domestic production of biologics and biosimilars. The
Strategy will include a Biopharma-focused network with 3 new National Institutes of Pharmaceutical Education and
Research (NIPER) and upgrading 7 existing ones. It will also create a network of over 1000 accredited India Clinical
Trials sites. We propose to strengthen the Central Drugs Standard Control Organisation to meet global standards and
approval timeframes through a dedicated scientific review cadre and specialists.

17. India Semiconductor Mission (ISM) 1.0 expanded India’s semiconductor sector capabilities. Building on this,
we will launch ISM 2.0 to produce equipment and materials, design full-stack Indian IP, and fortify supply chains.
We will also focus on industry-led research and training centres to develop technology and skilled workforce.

18. The Electronics Components Manufacturing Scheme, launched in April 2025 with an outlay of 322,919 crore,
already has investment commitments at double the target. We propose to increase the outlay to 340,000 crore to
capitalise on the momentum.

19. A Scheme for Rare Earth Permanent Magnets was launched in November 2025. We now propose to support the
mineral-rich States of Odisha, Kerala, Andhra Pradesh and Tamil Nadu to establish dedicated Rare Earth
Corridors to promote mining, processing, research and manufacturing.

20. To enhance domestic chemical production and reduce import-dependency, we will launch a Scheme to support
States in establishing 3 dedicated Chemical Parks, through challenge route, on a cluster-based plug-and-play model.

21. Strong capital goods capability is a determinant of productivity and quality across different sectors. Towards
building this capacity, | propose the following:

(@) Hi-Tech Tool Rooms will be established by CPSEs at 2 locations as digitally enabled automated service
bureaus that locally design, test, and manufacture high-precision components at scale and at lower cost.

(b) A Scheme for Enhancement of Construction and Infrastructure Equipment (CIE) will be
introduced to strengthen domestic manufacturing of high-value and technologically-advanced CIE. This
can range from lifts in a multi-story apartment, fire-fighting equipment, large and small, to tunnel-boring
equipment for building metros and high-altitude roads.

(c) 1 also propose a Scheme for Container Manufacturing to create a globally competitive container
manufacturing ecosystem, with a budgetary allocation of 10,000 crore over a 5 year period.

22. For the labour-intensive Textile Sector, | propose an Integrated Programme with 5 sub-parts:

@) The National Fibre Scheme for self-reliance in natural fibres such as silk, wool and jute,
man-made fibres, and new-age fibres;

(b) Textile Expansion and Employment Scheme to modernise traditional clusters with capital support for
machinery, technology upgradation and common testing and certification centres;
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(c) A National Handloom and Handicraft programme to integrate and strengthen existing schemes and
ensure targeted support for weavers and artisans;

(d) Tex-Eco Initiative to promote globally competitive and sustainable textiles and apparels;

(e) Samarth 2.0 to modernize and upgrade the textile skilling ecosystem through collaboration with
industry and academic institutions.

23. Further, | propose to set up Mega Textile Parks in challenge mode. They can also focus on bringing value addition
to technical textiles.

24. | propose to launch the Mahatma Gandhi Gram Swaraj initiative to strengthen khadi, handloom and handicrafts.
This will help in global market linkage and branding. It will streamline and support training, skilling, quality of
process and production. This will benefit our weavers, village industries, One - District — One - Product initiative and
rural youth.

25. India has the potential to emerge as a global hub for high quality, affordable sports goods. | propose a dedicated
initiative for sports goods that will promote manufacturing, research and innovation in equipment design as well as
material sciences.

Rejuvenation of Legacy Industrial Clusters

26. | propose to introduce a Scheme to revive 200 legacy industrial clusters to improve their cost competitiveness and
efficiency through infrastructure and technology upgradation.

Creating “Champion SMEs” and supporting micro enterprises:

27. Recognising MSMEs as a vital engine of growth, | propose a three-pronged approach to help them grow as
‘Champions’:

Equity Support

28. | propose to introduce a dedicated 310,000 crore SME Growth Fund, to create future Champions, incentivizing
enterprises based on select criteria.

29. 1 also propose to top up the Self-Reliant India Fund set up in 2021, with 2,000 crore to continue support to micro
enterprises and maintain their access to risk capital.

Liquidity Support

30. With TReDS, more than 7 lakh crore has been made available to MSMEs. To leverage its full potential, | propose
4 measures: (i) mandate TReDS as the transaction settlement platform for all purchases from MSMEs by CPSEs,
serving as a benchmark for other corporates; (ii) introduce a credit guarantee support mechanism through CGTMSE
for invoice discounting on TReDS platform; (iii) link GeM with TReDS for sharing information with financiers about
government purchases from MSMEs, encouraging cheaper and quicker financing; (iv) introduce TReDS receivables
as asset-backed securities, helping develop a secondary market, enhancing liquidity and settlement of transactions.

Professional Support

31. Government will facilitate Professional Institutions such as ICAI, ICSI, ICMAI to design short-term, modular
courses and practical tools to develop a cadre of ‘Corporate Mitras’, especially in Tier-1l and Tier-111 towns. These
accredited para-professionals will help MSMEs meet compliance requirements at affordable costs.

Infrastructure

32. During this past decade our Government has undertaken several initiatives for large-scale enhancement of public
infrastructure including through new financing instruments such as Infrastructure Investment Trusts (InVITs) and Real
Estate Investment Trusts (REITS) and institutions like NIIF and NABFID. We shall continue to focus on developing
infrastructure in cities with over 5 lakh population (Tier Il and Tier Il1), which have expanded to become growth
centres.

33. Public capex has increased manifold from %2 lakh crore in FY2014-15 to an allocation of %11.2 lakh crore in
BE 2025-26. In FY2026-27, | propose to increase it to ¥12.2 lakh crore to continue the momentum.

34. To strengthen the confidence of private developers regarding risks during infrastructure development and
construction phase, | propose to set up an Infrastructure Risk Guarantee Fund to provide prudently calibrated
partial credit guarantees to lenders.

35. Over the years, REITs have emerged as a successful instrument for asset monetisation. | propose to accelerate
recycling of significant real estate assets of CPSEs through the setting up of dedicated REITSs.

36. To promote environmentally sustainable movement of cargo, | propose to: a) Establish new Dedicated Freight
Corridors connecting Dankuni in the East, to Surat in the West; b) operationalise 20 new National Waterways (NW)
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over next 5 years, starting with NW-5 in Odisha to connect mineral rich areas of Talcher and Angul and industrial
centres like Kalinga Nagar to the Ports of Paradeep and Dhamra. Training Institutes will be set up as Regional
Centres of Excellence for development of the required manpower. This will benefit youth in the entire stretch of the
waterways to train and acquire skills. Further, a ship repair ecosystem catering to inland waterways will also be set
up at Varanasi and Patna; c) launch a Coastal Cargo Promotion Scheme for incentivising a modal shift from rail and
road, to increase the share of inland waterways and coastal shipping from 6 % to 12 % by 2047.

37. To enhance last-mile and remote connectivity, and promote tourism, | propose to give incentives to indigenize
manufacturing of seaplanes. A Seaplane VGF Scheme will be also be introduced to provide support for operations.

Carbon Capture Utilization and Storage (CCUS)

38. Aligning with the roadmap launched in December 2025, CCUS technologies at scale will achieve higher readiness
levels in end-use applications across five industrial sectors, including, power, steel, cement, refineries and chemicals.
An outlay of 20,000 crore is proposed over the next 5 years.

City Economic Regions

39. Cities are India’s engines of growth, innovation, and opportunities. We shall now focus on Tier Il and Tier Ill
cities, and even temple-towns, which need modern infrastructure and basic amenities. This Budget aims to further
amplify the potential of cities to deliver the economic power of agglomerations by mapping city economic regions
(CER), based on their specific growth drivers. An allocation of X 5000 crore per CER over 5 years is proposed for
implementing their plans through a challenge mode with a reform-cum-results based financing mechanism.

40. In order to promote environmentally sustainable passenger systems, we will develop seven High-Speed Rail
corridors between cities as ‘growth connectors’, namely i) Mumbai-Pune, ii) Pune-Hyderabad, iii) Hyderabad-
Bengaluru, iv) Hyderabad-Chennai, v) Chennai-Bengaluru, vi) Delhi-Varanasi, vii) Varanasi-Siliguri.

Financial Sector

41. The Indian banking sector today is characterised by strong balance sheets, historic highs in profitability, improved
asset quality and coverage exceeding 98% of villages in the country. At this juncture, we are well-placed to
futuristically evaluate the measures needed to continue on the path of reform-led growth of this sector.

42. | propose setting up a “High Level Committee on Banking for Viksit Bharat”, to comprehensively review the
sector and align it with India’s next phase of growth, while safeguarding financial stability, inclusion and consumer
protection.

43. The vision for NBFCs for Viksit Bharat has been outlined with clear targets for credit disbursement and
technology adoption. In order to achieve scale and improve efficiency in the Public Sector NBFCs, as a first step, it is
proposed to restructure the Power Finance Corporation and Rural Electrification Corporation.

44. | propose a comprehensive review of the Foreign Exchange Management (Non-debt Instruments) Rules to
create a more contemporary, user-friendly framework for foreign investments, consistent with India’s evolving
economic priorities.

Corporate Bond Market

45. | propose to introduce a market making framework with suitable access to funds and derivatives on corporate bond
indices. | also propose to introduce total return swaps on corporate bonds.

Municipal Bonds

46. To encourage the issuance of municipal bonds of higher value by large cities, I propose an incentive of 100 crore
for a single bond issuance of more than 1000 crore. The current scheme under AMRUT which incentivises issuances
up to 2200 crore, will also continue to support smaller and medium towns.

Ease of Doing Business

47. Individual Persons Resident Outside India (PROI) will be permitted to invest in equity instruments of listed Indian
companies through the Portfolio Investment Scheme. It is also proposed to increase the investment limit for an
individual PROI under this scheme from 5% to 10%, with an overall investment Ilimit for all
individual PROIs to 24%, from the current 10%.

Emerging technologies, including Al

48. 21* Century is technology driven. Adoption of technology is for the benefit of all people - farmers in the field,
women in STEM, youth keen to upskill and Divyangjan to access newer opportunities. The Government has taken
several steps to support new technologies through Al Mission, National Quantum Mission, Anusandhan National
Research Fund, and Research, Development and Innovation Fund.
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49. Our second kartavya is to fulfil aspirations and build capacity. Close to 25 crore individuals have come out of
multidimensional poverty through a decade of our Government’s sustained and reform-oriented efforts.

50. Our Government has therefore decided to place a renewed emphasis on the Services Sector to provide a pathway
to fulfilling aspirations of a youthful India, with the following measures.

High-Powered ‘Education to Employment and Enterprise’ Standing Committee

51. | propose to set up a High-Powered ‘Education to Employment and Enterprise’ Standing Committee to
recommend measures that focus on the Services Sector as a core driver of Viksit Bharat. This will make us a global
leader in services, with a 10% global share by 2047. The Committee will prioritise areas to optimise the potential for
growth, employment and exports. They will also assess the impact of emerging technologies, including Al, on jobs
and skill requirements and propose measures thereof.

Creation of Professionals for Viksit Bharat
52. To create a new range of skilled career pathways for our youth, | propose interventions in the following sectors:
Health

53. Existing institutions for Allied Health Professionals (AHPs) will be upgraded and new AHP Institutions
established in private and Government sectors. This will cover 10 selected disciplines, including optometry, radiology,
anesthesia, OT Technology, Applied Psychology and Behavioural Health and add 100,000 AHPs over the next 5
years.

54. A strong Care Ecosystem, covering geriatric and allied care services will be built. A variety of NSQF-aligned
programmes will be developed to train multiskilled caregivers combining core care and allied skills, such as, wellness,
yoga and operation of medical and assistive devices. In the coming year, 1.5 lakh caregivers will be trained.

Hubs for Medical Value Tourism

55. To promote India as a hub for medical tourism services, | propose to launch a Scheme to support States in
establishing five Regional Medical Hubs, in partnership with the private sector. These Hubs will serve as integrated
healthcare complexes that combine medical, educational and research facilities. They will have AYUSH Centres,
Medical Value Tourism Facilitation Centres and infrastructure for diagnostics, post-care and rehabilitation. These
Hubs will provide diverse job opportunities for health professionals including doctors and AHPs.

AYUSH

56. Ancient Indian yoga, already respected in several parts of the world, was given mass global recognition when
Hon’ble PM took it to the UN. Post-COVID, Ayurveda gained a similar global acceptance and recognition.

57. Exporting quality Ayurvedic products helps farmers who grow the herbs and the youth who process the products.
To meet growing global demand, a few more steps are being taken.

58. | propose to (i) set up 3 new All India Institutes of Ayurveda; (ii) upgrade AYUSH pharmacies and Drug Testing
Labs for higher standards of certification ecosystem, and make available more skilled personnel; (iii) upgrade the
WHO Global Traditional Medicine Centre in Jamnagar to bolster evidence-based research, training and awareness for
traditional medicine.

Animal Husbandry

59. Livestock contributes close to 16% of farm income, including of poor and marginal households. To scale up
availability of veterinary professionals by more than 20,000, | propose to roll out a loan-linked capital subsidy
support scheme for establishment of veterinary and para-vet colleges, veterinary hospitals, diagnostic laboratories and
breeding facilities in the private sector. Collaboration between Indian and foreign institutions will also be facilitated.

Orange Economy

60. India’s Animation, Visual Effects, Gaming and Comics (AVGC) sector is a growing industry, projected to require
2 million professionals by 2030. | propose to support the Indian Institute of Creative Technologies, Mumbai in setting
up AVGC Content Creator Labs in 15,000 secondary schools and 500 colleges.

Design

61. The Indian design industry is expanding rapidly and yet there is a shortage of Indian designers. | propose to
establish through challenge route, a new National Institute of Design to boost design education and development in the
eastern region of India.
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Education

62. Our Government will support States, through challenge route, in creating 5 University Townships in the vicinity
of major industrial and logistic corridors. These planned academic zones will host multiple universities, colleges,
research institutions, skill centres and residential complexes.

63. In Higher Education STEM institutions, prolonged hours of study and laboratory work pose some challenges for
girl students. Through VGF/capital support, 1 girls’ hostel will be established in every district.

64. To promote Astrophysics and Astronomy via immersive experiences, 4 Telescope Infrastructure facilities will
be set up or upgraded - the National Large Solar Telescope, the National Large Optical-infrared Telescope, the
Himalayan Chandra Telescope and the COSMOS-2 Planetarium.

Tourism

65. The Tourism sector has the potential to play a large role in employment generation, forex earnings and expanding
the local economy.

66. | propose to set up a National Institute of Hospitality by upgrading the existing National Council for Hotel
Management and Catering Technology. It will function as a bridge between academia, industry and the Government.

67 | also propose a pilot scheme for upskilling 10,000 guides in 20 iconic tourist sites through a standardized,
high-quality 12-week training course in hybrid mode, in collaboration with an Indian Institute of Management.

68. A National Destination Digital Knowledge Grid will be established to digitally document all places of
significance—cultural, spiritual and heritage. This initiative will create a new ecosystem of jobs for local researchers,
historians, content creators and technology partners.

69. India has the potential and opportunity to offer world-class trekking and hiking experience. We will develop
ecologically sustainable (i) Mountain trails in Himachal Pradesh, Uttarakhand and Jammu and Kashmir; Araku Valley
in the Eastern Ghats and Podhigai Malai in the Western Ghats. (ii) Turtle Trails along key nesting sites in the coastal
areas of Odisha, Karnataka and Kerala; and (iii) Bird watching trails along the Pulikat lake in Andhra Pradesh and
Tamil Nadu.

70. Under the visionary leadership of Honorable Prime Minister, we established the International Big Cat Alliance in
2024. This year, India is hosting the first ever Global Big Cat Summit, where heads of governments and ministers
from 95 range countries will deliberate on collective strategies for conservation.

Heritage and Culture Tourism

71. | propose to develop 15 archeological sites including Lothal, Dholavira, Rakhigarhi, Adichanallur, Sarnath,
Hastinapur, and Leh Palace into vibrant, experiential cultural destinations. Excavated landscapes will be opened to the
public through curated walkways. Immersive storytelling skills and technologies will be introduced to help
conservation labs, interpretation centres, and guides.

Sports

72. The Sports Sector provides multiple means of employment, skilling and job opportunities. Taking forward the
systematic nurturing of sports talent which is set in motion through the Khelo India programme, | propose to launch a
Khelo India Mission to transform the Sports sector over the next decade.

73. The Mission will facilitate: a) An integrated talent development pathway, supported by training centres
(foundational, intermediate and elite levels); b) systematic development of coaches and support staff; c) integration of
sports science and technology; d) competitions and leagues to promote sports culture and provide platforms; and, €)
development of sports infrastructure for training and competition.

74. Our third kartavya aligns with our vision of Sabka Sath, Sabka Vikas towards a Viksit Bharat.

75. This requires targeted efforts for a) Increasing farmer incomes through productivity enhancement and
entrepreneurship, with special attention to small and marginal farmers; b) Empowering Divyangjan through access
to livelihood opportunities, training and high-quality assistive devices; ¢) Empowering the vulnerable to access
mental health and trauma care; d) Focus on the Purvodaya States and the North-East Region to accelerate
development and employment opportunities.

Increasing Farmer Incomes

76. Fisheries: We will undertake initiatives (i) for integrated development of 500 reservoirs and Amrit Sarovars
(ii) strengthen the fisheries value chain in coastal areas and enable market linkages involving start-ups and women-led
groups together with Fish Farmers Producer Organisations.

77. Animal Husbandry: To provide quality employment opportunities in rural and peri-urban areas, we will support
the Animal Husbandry Sector in entrepreneurship development through: (a) a Credit-Linked Subsidy Programme (b)
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scaling-up and modernisation of livestock enterprises (c) enhance creation of livestock, dairy and poultry-focused
integrated-value chains and (d) encourage creation of Livestock Farmer Producers Organisations.

78. High Value Agriculture: To diversify farm outputs, increase productivity, enhance farmers’ incomes, and create
new employment opportunities, we will support high value crops such as coconut, sandalwood, cocoa and cashew in
our coastal areas. Agar trees in North East and nuts such as, almonds, walnuts and pine nuts in our hilly regions will
also be supported.

79. India is the world’s largest producer of coconuts. About 30 million people, including nearly 10 million farmers,
depend on coconuts for their livelihood. To further enhance competitiveness in coconut production, | propose a
Coconut Promotion Scheme to increase production and enhance productivity through various interventions including
replacing old and non-productive trees with new saplings/plants/varieties in major coconut growing States.

80. A dedicated programme is proposed for Indian cashew and cocoa to make India self-reliant in raw cashew and
cocoa production and processing, enhance export competitiveness and transform Indian Cashew and Indian Cocoa
into premium global brands by 2030.

81. Sandalwood is closely linked to India’s social and cultural heritage. Our Government will partner with State
Governments to promote focused cultivation and post-harvest processing to restore the glory of the Indian
Sandalwood ecosystem.

82. To rejuvenate old, low-yielding orchards and expand high-density cultivation of walnuts, almonds and pine
nuts, we will support a dedicated programme to enhance farmer incomes and in bringing value addition by engaging
youth.

Bharat-VISTAAR (Virtually Integrated System to Access Agricultural Resources)

83. | propose to launch Bharat-VISTAAR—a multilingual Al tool that shall integrate the AgriStack portals and the
ICAR package on agricultural practices with Al systems. This will enhance farm productivity, enable better decisions
for farmers and reduce risk by providing customised advisory support.

SHE-Marts for Rural Women-led Enterprises

84. Building on the success of the Lakhpati Didi Programme, | propose to help women take the next step from credit-
led livelihoods to being owners of enterprises. Self-Help Entrepreneur (SHE) Marts will be set up as community-
owned retail outlets within the cluster level federations through enhanced and innovative financing instruments.

Empowering Divyangjan

85. Divyangjan Kaushal Yojana: IT, AVGC sectors, Hospitality and Food and Beverages sectors offer task-oriented
and process-driven roles, which are suitable for Divyangjans. We will ensure dignified livelihood opportunities
through industry-relevant and customized training specific to each divyang group.

86. Divyang Sahara Yojana: Timely access to high-quality assistive devices for all eligible Divyangjans is a
fundamental need. | propose to (i) support the Artificial Limbs Manufacturing Corporation of India (ALIMCO) to
scale up production of assistive devices, invest in R&D and Al integration, (ii) strengthen PM Divyasha Kendras and
support setting up of Assistive Technology Marts as modern retail-style centres where Divyangjans and senior citizens
can see, try and purchase assistive products.

Reaffirming our commitment to Mental Health and Trauma Care

87. There are no national institutes for mental healthcare in north India. We will therefore set up a NIMHANS-2 and
also upgrade National Mental Health Institutes in Ranchi and Tezpur as Regional Apex Institutions.

88. Emergencies expose families, particularly the poor and vulnerable, to unexpected expenditure. We will strengthen
and increase these capacities by 50% in District Hospitals by establishing Emergency and Trauma Care Centres.

Focus on the Purvodaya States and the North-Eastern Region

89. Purvodaya: | propose the development of an integrated East Coast Industrial Corridor with a well-connected node
at Durgapur, creation of 5 tourism destinations in the 5 Purvodaya States, and the provision of 4,000 e-buses.

90. Buddhist Sites in North-Eastern Region: The North-Eastern Region is a civilizational confluence of Theravada
and Mahayana/Vajrayana traditions. | propose to launch a Scheme for Development of Buddhist Circuits in Arunachal
Pradesh, Sikkim, Assam, Manipur, Mizoram and Tripura. The Scheme will cover preservation of temples and
monasteries, pilgrimage interpretation centers, connectivity and pilgrim amenities.

16" Finance Commission

91. On 17™ November 2025, the 16™ Finance Commission submitted its report to the President. As mandated under
Article 281 of the Constitution, the Government is to lay the Report along with the Explanatory Memorandum on the
Action Taken Report on the recommendations of the Commission in Parliament. The Government has accepted the
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recommendation of the Commission to retain the vertical share of devolution at 41%. As recommended by the
Commission, | have provided %1.4 lakh crore to the States for the FY 2026-27 as Finance Commission Grants. These
include Rural and Urban Local Body and Disaster Management Grants.

Fiscal Consolidation

92. Government has been delivering on our fiscal commitments consistently without compromising on social needs.
To strive towards accepted standards of fiscal management, in Budget 2025-26, | had indicated that the Central
Government would target reaching a debt-to-GDP ratio of 50+1 percent by 2030-31.

93. In line with this, the debt-to-GDP ratio is estimated to be 55.6 percent of GDP in BE 2026-27, compared to 56.1
percent of GDP in RE 2025-26. A declining debt-to-GDP ratio will gradually free up resources for priority sector
expenditure by reducing the outgo on interest payments.

94. One of the main operational instruments for debt targeting is the fiscal deficit. | am happy to inform this august
House that | have fulfilled my commitment made in FY 2021-22 to reduce fiscal deficit below 4.5 percent of GDP by
2025-26. In RE 2025-26, the fiscal deficit has been estimated at par with BE of 2025-26 at 4.4 percent of GDP. In line
with the new fiscal prudence path of debt consolidation, the fiscal deficit in BE 2026-27 is estimated to be 4.3 percent
of GDP.

Revised Estimates 2025-26

95. The Revised Estimates of the non-debt receipts are 334 lakh crore of which the Centre’s net tax receipts
are 326.7 lakh crore. The Revised Estimate of the total expenditure is 349.6 lakh crore, of which the capital
expenditure is about %11 lakh crore.

Budget Estimates 2026-27

96. Coming to 2026-27, the non-debt receipts and the total expenditure are estimated as 36.5 lakh crore
and %53.5 lakh crore respectively. The Centre’s net tax receipts are estimated at 328.7 lakh crore.

97. To finance the fiscal deficit, the net market borrowings from dated securities are estimated at X11.7 lakh crore. The
balance financing is expected to come from small savings and other sources. The gross market borrowings are
estimated at X17.2 lakh crore.

I will now move to Part B.
PART B
Direct Taxes
Speaker Sir,
98. Now | present my proposals on Direct Taxes.
New Income Tax Act

99. In July 2024, | announced a comprehensive review of the Income Tax Act, 1961. This was completed in a record
time and the Income Tax Act, 2025 will come into effect from 1% April, 2026.

100. The simplified Income Tax Rules and Forms will be notified shortly, giving adequate time to taxpayers to
acquaint themselves with its requirements.

101. The forms have been redesigned such that ordinary citizens can comply without difficulty.
Ease of Living

102. | propose that any interest awarded by the Motor Accident Claims Tribunal to a natural person will be exempt
from Income Tax, and any TDS on this account will be done away with.

103. | propose to reduce TCS rate on the sale of overseas tour program package from the current 5 percent
and 20 percent to 2 percent without any stipulation of amount.

104. | propose to reduce TCS rate for pursuing education and for medical purposes under the Liberalized Remittance
Scheme (LRS) from 5 percent to 2 percent.

105. Supply of manpower services is proposed to be specifically brought within the ambit of payment to contractors
for the purpose of TDS to avoid ambiguity. Thus, TDS on these services will be at the rate of either 1 percent or 2
percent only.

106. | propose a scheme for small taxpayers wherein a rule-based automated process will enable obtaining a lower or
nil deduction certificate instead of filing an application with the assessing officer.
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107. For the ease of taxpayers holding securities in multiple companies, | propose to enable depositories to accept
Form 15G or Form 15H from the investor and provide it directly to various relevant companies.

108. | propose to extend time available for revising returns from 31% December to up to 31% March with the payment
of a nominal fee.

109. 1 also propose to stagger the timeline for filing of tax returns. Individuals with ITR 1 and ITR 2 returns will
continue to file till 31* July and non-audit business cases or trusts are proposed to be allowed timetill 31* August.

110. TDS on the sale of immovable property by a non-resident is proposed to be deducted and deposited through
resident buyer’s PAN based challan instead of requiring TAN.

111. To address practical issues of small taxpayers like students, young professionals, tech employees, relocated NRIs,
and such others, | propose to introduce a one-time 6-month foreign asset disclosure scheme for these taxpayers to
disclose income or assets below a certain size.

112. This scheme would be applicable for two categories of taxpayers namely,
(A) who did not disclose their overseas income or asset and
(B) who disclosed their overseas income and/or paid due tax, but could not declare the asset acquired.

For category (A), the limit of undisclosed income/asset is proposed to be up to 1 crore rupees. They need to pay 30
percent of Fair Market Value of asset or 30 percent of undisclosed income as tax and 30 percent as additional income
tax in lieu of penalty and would thereby get immunity from prosecution.

For category (B), asset value is proposed to be up to 5 crore rupees. Here, immunity from both penalty and prosecution
will be available with the payment of fee of 1 lakh rupees.

Rationalizing Penalty and Prosecution

113. Multiplicity of proceedings are a hindrance to the ease of doing business. | propose to integrate assessment &
penalty proceedings by way of a common order for both. There will be no interest liability on the taxpayer on the
penalty amount for the period of appeal before the first appellate authority irrespective of the outcome of appeal
process. Further, quantum of pre-payment is being reduced from 20 percent to 10 percent and will continue to be
calculated only on core tax demand.

114. As an additional measure for reducing litigation, | propose to allow taxpayers to update their returns even after
reassessment proceedings have been initiated, at an additional 10 percent tax rate over and above the rate applicable
for the relevant year. The assessing officer will then use only this updated return in his proceedings.

115. There is already a framework for immunity from penalty and prosecution in the cases of underreporting. |
propose to apply this framework of immunity to misreporting too. However, in such a case the taxpayer will need to
pay 100 percent of the tax amount as an additional income tax over and above the tax and interest due.

116. Penalties for certain technical defaults such as failure to get accounts audited, non-furnishing of transfer pricing
audit report and default in furnishing statement for financial transactions, are proposed to be converted into fee.

117. 1 propose to rationalise prosecution framework under the Income Tax Act while maintaining a careful balance for
deterrence in some serious offences.

118. Non-production of books of account and documents, and requirement of TDS payment, where payment is made
in kind, are being decriminalised. Further, minor offences will attract fine only.

119. The remaining prosecutions will be graded commensurate with the quantum of offence. They will entail only
simple imprisonment, with maximum imprisonment reduced to two years, and power to courts to convert even those
into fine.

120. There is no penalty presently for non-disclosure of non-immovable foreign assets with aggregate value less than
20 lakh rupees. | propose to also provide them with immunity from prosecution with retrospective effect from
1.10.2024.

Cooperatives

121. Deduction is already allowed to a primary cooperative society engaged in supplying milk, oilseeds, fruits or
vegetables raised or grown by its members. | propose to extend this deduction to also include supply of cattle feed and
cotton seed produced by its members.

122. 1 propose to allow inter-cooperative society dividend income as deduction under the new tax regime to the extent
it is further distributed to its members.
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123. | further propose to allow exemption for a period of 3 years, to dividend income received by a notified national
co-operative federation, on their investments made in companies up to 31.1.2026. This exemption would be allowed
only for dividends further distributed to its member co-operatives.

Supporting IT sector as India’s growth engine

124. India is a global leader in software development services, IT enabled services, knowledge process outsourcing
services and contract R&D services relating to software development. These business segments are quite inter-
connected with each other.

125. All these services are proposed to be clubbed under a single category of Information Technology Services
with a common safe harbour margin of 15.5 percent applicable to all.

126. The threshold for availing safe harbour for IT services is being enhanced substantially from 300 crore rupees to
2,000 crore rupees.

127. Safe harbour for IT services shall be approved by an automated rule-driven process without any need for tax
officer to examine and accept the application. Once applied by an IT Services company, the same safe harbour can be
continued for a period of 5 years at a stretch at its choice.

128. For IT services companies who want to conclude Advance Pricing Agreement (APA), | propose to fast track
Unilateral APA process for IT services and endeavour to conclude it within a period of 2 years. The period of 2 years
can be extended by a further period of 6 months on taxpayer’s request.

129. | propose to extend the facility of modified returns available to the entity entering APA to its associated entities
also.

Attracting global business and investment

130. Recognising the need to enable critical infrastructure and boost investment in data centres, | propose to provide
tax holiday till 2047 to any foreign company that provides cloud services to customers globally by using data centre
services from India. It will, however, need to provide services to Indian customers through an Indian reseller entity.

131. I also propose to provide a safe harbour of 15 percent on cost in case the company providing data centre services
from India is a related entity.

132. To harness the efficiency of just-in-time logistics for electronic manufacturing, | propose to provide safe harbour
to non-residents for component warehousing in a bonded warehouse at a profit margin of 2 percent of the invoice
value. The resultant tax of about 0.7 percent will be much lower than in competing jurisdictions.

133. To provide fillip to toll manufacturing in India, | propose to provide exemption from income tax
for 5 years, to any non-resident who provides capital goods, equipment or tooling, to any toll manufacturer in a bonded
zone.

134. To encourage vast pool of global talent to work in India for a longer period of time, | propose to provide
exemption to global (non-India sourced) income of a non-resident expert, for a stay period of 5 years under notified
schemes.

135. | propose to provide exemption from Minimum Alternate Tax (MAT) to all non-residents who pay tax on
presumptive basis.

Tax administration

136. | propose to constitute a Joint Committee of Ministry of Corporate Affairs and Central Board of Direct Taxes for
incorporating the requirements of Income Computation and Disclosure Standards (ICDS) in the Indian Accounting
Standards (IndAS) itself. Separate accounting requirement based on ICDS will be done away with from the tax year
2027-28.

137. To support PM Modi’s vision of home-grown accounting and advisory firms to become global leaders, | propose
to rationalise the definition of accountant for the purposes of Safe Harbour Rules.

Other Tax proposals

138. Change in taxation of buyback was brought in to address the improper use of buyback route by promoters. In the
interest of minority shareholders, | propose to tax buyback for all types of shareholders as Capital Gains. However, to
disincentivize misuse of tax arbitrage, promoters will pay an additional buyback tax. This will make effective tax 22
percent for corporate promoters. For non-corporate promoters the effective tax will be 30 percent.

139. TCS rate for sellers of specific goods namely alcoholic liquor, scrap and minerals will be rationalized to 2 percent
and that on tendu leaves will be reduced from 5 percent to 2 percent.
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140. | propose to raise the STT on Futures to 0.05 percent from present 0.02 percent. STT on options premium and
exercise of options are both proposed to be raised to 0.15 percent from the present rate of 0.1 percent and 0.125
percent respectively.

141. We reformed the taxation landscape for corporates in 2019 by providing them a simplified regime with lower tax
rate so that they could productively focus on business rather than on claim of deductions and exemptions.

142. To encourage companies to shift to the new regime, set-off of brought forward MAT credit is proposed to be
allowed to companies only in the new regime. Set-off using available MAT credit is proposed to be allowed to an
extent of 1/4" of the tax liability in the new regime.

143. MAT s proposed to be made final tax. So, there will be no further credit accumulation from 1* April 2026. In
line with this change, the rate of final tax is being reduced to 14 percent from the current MAT rate
of 15 percent. The brought forward MAT credit of taxpayers accumulated till 31% March 2026, will continue to be
available to them for set-off as above.

Indirect Taxes

144. 1 shall now take up proposals related to Indirect Taxes. My proposals for Customs and Central Excise
aim to further simplify the tariff structure, support domestic manufacturing, promote export competitiveness, and
correct inversion in duty.

Review of exemptions and tariff simplification

145. To continue weeding out long continuing customs duty exemptions, | propose to remove certain exemptions on
items which are being manufactured in India or where the imports are negligible. Similarly, to further simplify the
process of ascertaining the rate of duty applicable on a particular item, | propose to incorporate certain effective rates
in various customs notifications to the tariff schedule itself.

146. 1 shall now take up sector specific proposals.
Promotion of exports of marine, leather, and textile products

147. | propose to increase the limit for duty-free imports of specified inputs used for processing seafood products for
export, from the current 1 per cent to 3 per cent of the FOB value of the previous year’s export turnover.

148. 1 also propose to allow duty-free imports of specified inputs, which is currently available for exports of leather or
synthetic footwear, to exports of Shoe Uppers as well.

149. 1 propose to extend the time period for export of final product from the existing 6 months to 1 year, for exporters
of leather or textile garments, leather or synthetic footwear and other leather products.

Energy transition and security

150. | propose to extend the basic customs duty exemption given to capital goods used for manufacturing Lithium-lon
Cells for batteries, to those used for manufacturing Lithium-lon Cells for battery energy storage systems too.

151. | propose to exempt basic customs duty on import of sodium antimonate for use in manufacture of solar glass.
Nuclear Power

152. | propose to extend the existing basic customs duty exemption on imports of goods required for Nuclear Power
Projects till the year 2035 and expand it for all nuclear plants irrespective of their capacity.

Critical Minerals

153. It is proposed to provide basic customs duty exemption to the import of capital goods required for processing of
critical minerals in India.

Biogas blended CNG

154. | propose to exclude the entire value of biogas while calculating the Central Excise duty payable on biogas
blended CNG.

Civil and Defence Aviation

155. | propose to exempt basic customs duty on components and parts required for the manufacture of civilian,
training and other aircrafts.

156. It is proposed to exempt basic customs duty on raw materials imported for manufacture of parts of aircraft to be
used in maintenance, repair, or overhaul requirements by Units in the Defence sector.
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Electronics

157. To deepen value addition in the consumer electronics sector, | propose to exempt basic customs duty on specified
parts used in the manufacture of microwave ovens.

Special Economic Zone

158. To address the concerns arising about utilization of capacities by manufacturing units in the Special Economic
Zones due to global trade disruptions, | propose, as a special one-time measure, to facilitate sales by eligible
manufacturing units in SEZs to the Domestic Tariff Area (DTA) at concessional rates of duty. The quantity of such
sales will be limited to a prescribed proportion of their exports. Necessary regulatory changes will be undertaken to
operationalise these measures while ensuring level-playing field for the units working in the DTA.

Ease of Living

159. To rationalize the customs duty structure for goods imported for personal use, | propose to reduce the tariff rate
on all dutiable goods imported for personal use from 20 per cent to 10 per cent.

160. To provide relief to patients, particularly those suffering from cancer, | propose to exempt basic customs duty on
17 drugs or medicines.

161. 1 also propose to add 7 more rare diseases for the purposes of exempting import duties on personal imports of
drugs, medicines and Food for Special Medical Purposes (FSMP) used in their treatment.

Customs Process

162. India's role and share in global trade is poised for a major leap, in line with our ambition and journey towards
'Viksit Bharat'. In this regard, | propose many measures for custom processes to have minimal intervention for
smoother and faster movement of goods and greater certainty to the trade.

Trust-based systems

163. | propose to enhance duty deferral period for Tier 2 and Tier 3 Authorised Economic Operators, known as AEOSs,
from 15 days to 30 days.

164. | propose to provide eligible manufacturer-importers the same duty deferral facility. This should encourage them
to get themselves accredited as a full-fledged Tier 3- AEO in due course.

165. To provide greater certainty and for better business planning, | propose to extend validity period of advance
ruling, binding on Customs, from the present 3 years to 5 years.

166. In the spirit of whole-of-the-government approach, Government agencies will be encouraged to leverage AEO
accreditation for preferential treatment in clearing their cargo.

167. Regular importers with trusted longstanding supply chains will be recognized in the risk system, so that the need
for verification of their cargo every time can be minimized. Export cargo using electronic sealing will be provided
through clearance from the factory premises to the ship.

168. For import of goods not needing any compliance, filing of bill of entry by a trusted importer, and arrival of goods
will automatically notify Customs for completing their clearance formalities. This will enable goods to be released
immediately on arrival.

169. The Customs warehousing framework will be transformed into a warehouse operator-centric system with self-
declarations, electronic tracking and risk-based audit. These reforms will move away from the current system of
officer-dependent approvals, and reduce transaction delays and compliance costs.

Ease of Doing Business

170. Approvals required for cargo clearance from various Government agencies will be seamlessly processed through
a single and interconnected digital window by the end of the financial year. Processes involved in clearance of food,
drugs, plant, animal & wild life products, accounting for around 70 percent of interdicted cargo, will be
operationalised on this system by April 2026 itself.

171. For goods not having any compliance requirement, clearance will be done by Customs immediately after online
registration is completed by the importer, subject to the payment of duty.

172. Customs Integrated System (CIS) will be rolled out in 2 years as a single, integrated and scalable platform for all
the customs processes.

173. Utilization of non-intrusive scanning with advanced imaging and Al technology for risk assessment will be
expanded in a phased manner with the objective to scan every container across all the major ports.
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New export opportunities

174. To support Indian fishermen to fully harness the economic value of marine resources beyond our territorial
waters, the following measures will be taken.

a. Fish catch by an Indian fishing vessel in Exclusive Economic Zone (EEZ) or on the High Seas will be made
free of duty.

b. Landing of such fish on foreign port will be treated as export of goods.
Safeguards will be put in place to prevent misuse during fish catch, transit and transshipment.

175. To support aspirations of India’s small businesses, artisans and start-ups to access global markets through e-
commerce, I am pleased to announce complete removal of the current value cap of X10 lakh per consignment on
courier exports. In addition, handling of rejected and returned consignments will be improved with effective use of
technology for identifying such consignments.

Ease of Living

176. | propose to revise provisions governing baggage clearance during international travel to address genuine
concerns of passengers. The revised rules will enhance duty-free allowances in line with the present-day travel realities
and provide clarity in temporary carriage of goods brought in or taken out.

177. There are honest taxpayers who are willing to settle disputes by paying all their dues. But they get deterred due to
negative connotation associated with penalty. They will now be able close cases by paying an additional amount in
lieu of penalty.

Honourable Speaker Sir, with this, | commend the Budget to this august House.
Jai Hind!
Annexure to Part A

Indicative Terms of Reference of the High-Level Education-to-Employment and Enterprise Standing
Committee

i identify services sub-sectors with potential for growth, employment and exports, identify sector-specific gaps
and measures to unlock employment potential;

ii. identify cross-sectoral policy and regulatory issues, including standards-setting and accreditation;
iii. examine areas for services export;
iv. assess the impact of emerging technologies, including Al, on jobs and skill requirements;

V. propose specific measures for embedding Al in the education curriculum from school level onwards and
upgrading State Councils of Educational Research and Training institutes for teacher training;

Vi. propose measures for upskilling and re-skilling of technology professionals/engineers in Al and emerging
technologies; and
vii. Propose measures for Al enabled matching of worders, jobs and training opportunities; and
viii. propose measures to make the informal workflow visible, verifiable and future-ready, to enhance upward

mobility prospects; and

iX. propose steps to be taken to attract skilled diaspora and foreign talent into the country.

Annexure to Part B
Amendments relating to Direct Taxes
1. EASE OF LIVING
(i) Exemption of interest on compensation amount awarded by Motor Accident Claims Tribunal (MACT)

e In order to alleviate the sufferings of victims of motor vehicle accident and their family, it is proposed that
any interest awarded on compensation amount in the case of individual awarded by MACT shall be exempt.

e It is also proposed that in case of an individual, no tax shall be deducted at source for such interest,
irrespective of the amount of interest awarded by MACT.
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(if) Removal of ambiguity on the application of rate of TDS on account of supply of manpower

e It is proposed to include supply of manpower within the definition of “work™ under section 402(47) of the
Income-tax Act, 2025 so as to provide that tax on such supply of manpower shall be deducted at source as
“payment to contractors” under the provisions of section 393(1) [Table: Sl. No. 6(i) and (ii)] and not under
the provisions of “fee for professional services” under section 393(1) [Table: Sl. No. (iii)].

(iif) Enabling electronic verification and issuance of certificate for deduction of income-tax at lower rate or no
deduction of income-tax

e Itis proposed to ease the compliance burden of small taxpayers by providing an online option to the payee, to
apply for issuance of certificate for lower or nil deduction of income-tax which is proposed to be issued
online after electronic verification.

(iv) Enabling filing of declaration for no deduction of tax at source under section 393(6) of the Income-tax Act,
2025 to the depository

e It is proposed to allow filing of the declaration by a taxpayer for no deduction of tax at source, to a
depository, where income is of the nature: (i) income from units of a mutual fund (ii) interest income from
securities and (iii) dividends. This will address the present requirements of an investor to file separate
declaration to different payers. The depositories shall in turn report such declarations to the person
responsible for payment of such income

e It is also proposed that the person responsible for paying such income shall furnish the declaration received
by it from the taxpayer to the Department on quarterly basis rather on monthly basis as at present.

(v) Extending time to file revised return or belated return.

e Presently revised return can be filed upto 31% December following the tax year. Return filing period extends
upto October 31st for persons engaged in international transactions under section 92E. In this regard, it is
proposed to allow extending the time of filing revised return upto 31% March following the tax year. This
revised return can be of original return or belated return. A nominal fee of Rs. 1000 or 5000 is also proposed
where the revision of original or belated return is made after 31" December depending upon whether the
income is upto or more than Rs. 5 lakh.

(vi) Change in due date of filing Income-tax Return for non-auditable business and trusts

e Itis proposed to provide staggered time line for filing of tax returns due on the 31% of July. Individuals filing
ITR 1 and ITR 2 shall continue to file tax returns by the 31* July and for non-audit business cases or trusts,
31* August shall be the due date.

(vii) Reduction of compliance on sale of immovable property by non-resident to resident individual or HUF

e It is proposed to provide that resident individual or HUF, shall not be required to obtain tax deduction and
collection account number (TAN) to deduct tax at source in respect of any consideration on transfer of any
immovable property by non-resident under section 393(2) [Table SI. No. 17]. Instead, the deduction shall be
reported by quoting the PAN in same manner as transaction of similar nature between two residents.

(viii) Rationalising the due date to deposit employee contribution by the employer to claim such contribution as
deduction

e It is proposed that deduction of any amount of contribution received by the assessee being an employer, from
an employee, shall be allowed as deduction in the hands of the assessee if such amount is credited by the
assessee to the account of the employee, in any provident fund or superannuation fund or any fund set up
under the provisions of the Employees’ State Insurance Act, on or before the due date of filing of his return
of income under section 263(1) of the Act.

(ix) Rationalising the provision related to computation of profits and gains of an insurance business other than
life insurance business

e It is proposed that any amount which had earlier been added to the income of non-life insurance business, as
tax was not deducted or paid as per the provisions of section 35(b)(i) or (ii) of the Act, shall be allowed as
deduction in the tax year in which tax is deducted or paid as per the provisions of section 35(b)(i) or (ii) of
the Act.

(x) Introduction of Foreign Assets of Small Taxpayers — Disclosure Scheme (FAST - DS), 2026

e Itis proposed to introduce a time-bound scheme for declaration of foreign assets and foreign sourced income
for taxpayers involving amounts below certain threshold.
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2. RATIONALISING PENALTY AND PROSECUTION
(i) Reduction in multiplicity of proceedings

o  Presently, penalty proceedings are initiated after completion of the assessment proceedings. This takes a long
time for finalising issues emerging out of any assessment. Multiplicity of proceedings increases number of
pending appeals, cost of litigation and compliance. With a view to provide fast-track settlement of disputes, it
is proposed to integrate assessment & penalty proceedings by way of a common order after providing
reasonable opportunity to the taxpayer to explain the issue.

e To provide relief to taxpayers on account of increase in quantum of demand which may arise as a result, it is
proposed that the interest on penalty would be kept in abeyance during the pendency of appeal before first
appellate authority.

(if) Immunity from penalty from underreporting in consequence of misreporting of income and prosecution in
such cases

(iv) There are broadly two kind of penalties —

(i) underreporting of income due to mistakes or oversight where penalty is 50% on tax amount and
framework to underreporting of income in consequence of misreporting of income

(i) underreporting in consequence of misreporting of income on account of giving wrong or faulty
information or misrepresenting the type of income where the penalty is 200% on tax amount.

There is already a framework for immunity from penalty and prosecution, under section 478 and 479 of the
Act, if the penalty is initiated for underreporting of income. In this regard, it is proposed to extend the same on
payment of 100% of tax amount as additional income-tax. However, the misreporting of income in respect of
unexplained cash credit, etc. is proposed to be settled with a payment of 120% of the tax. In such cases
immunity shall not be granted where prosecution is initiated as per provision of chapter-XXII of the Act.

(iii) Conversion of penalty to fee
(v) Itis proposed to convert
(i) penalty for failure to get accounts audited,
(ii) penalty for non-furnishing of TP report and

(iii) penalty for default in furnishing statement for financial transactions or reportable accounts into fee to be
charged per day of the default subject to a maximum ceiling.

(iv) Rationalization of the prosecution framework

(vi) It is proposed that production of books of account and documents, and requirement of ensuring payment of
TDS from the deductee where payment is made in kind, be completely decriminalised.

(vii) It is further proposed that all prosecutions shall be rationalised to simple imprisonment instead of rigorous
imprisonment.

e Maximum punishment for any offence (except for repeated offence) is proposed to be reduced to 2 years
instead of 7 years.

e In cases where presently the maximum punishment is two years, the punishment has been reduced to 6
months with or without fine and with no minimum imprisonment.

e It is further proposed that prosecution for the offences under Income-tax Act, 2025 shall be based on the
amount of tax evaded and the punishment shall be proportionate to the gravity of crime. In such cases, the
requirement of maximum punishment of imprisonment has been done away with apart from relaxing the
requirement of mandatory fine to optional.

e Itis further proposed, for minor offence, only fine shall be provided as a punishment.
(v) Rationalising the tax rate for special income charged under section 195 of the Act

e Presently there is special tax rate on certain incomes like income in the nature of cash credits, unexplained
investments, etc. The tax rate is 60% and penalty is 10% of tax. It is proposed to rationalise the tax rate to
30% on these incomes. Penalty on such amount would be merged with penalty for underreporting of income
in consequence of misreporting of income that is 200% of tax amount.
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(vi) Relaxation of search assessment in case of person other than the searched person in certain situation

e  Provisions for assessment in search cases was introduced by Finance (No. 2) Act, 2024. In the new scheme,
where incriminating material pertaining to other person, relates only to a single tax year, the other person is
also required to undergo the full block assessment procedure, resulting in an increased compliance burden on
such person against whom no search or requisition was initiated.

e Itis proposed to limit the period of block in case of other person, where the undisclosed income of the other
person pertains only to one tax year. The definition of block period is accordingly proposed to be amended in
such cases.

(vii) Time limit to complete search assessment

e It is also proposed to amend section 296 of the Income-tax Act, 2025 so as to take the date of initiation of
search as the reference point to decide the date of limitation for block assessment and consequently, the
period of twelve months is proposed to be extended to eighteen months in the case of specified person.

(viii) Extending the scope of filing of updated return

e There is facility for updating tax returns where the taxpayer wants to show any additional income. This
facility is available for a period of 4 years for an additional tax liability of 25%, 50%, 60%, 70% from the
first to the fourth year after the relevant tax year when the return of income required to be filed for the first
time. To provide additional measure for reducing litigation, it is proposed to allow the taxpayer to update the
return even after reassessment proceedings have been initiated. The updation is proposed to be enabled at an
additional 10% tax rate over and above the rate applicable for relevant year.

e It is further proposed to allow filing of updated return in cases where tax payer reduces the amount of loss
filed in original return under section 263(1).

e Itis further proposed that where the taxpayer files updated return and reports additional income then penalty
shall not be leviable on such additional income.

(ix) Immunity from prosecution under the Black Money Act

e Under the Black Money (Undisclosed Foreign Income and Assets) and Imposition of Tax Act, 2015, there is
no penalty for non-disclosure of non-immovable assets with aggregate value less than twenty lakh rupees. It
is proposed to extend this immunity for prosecution in such cases with retrospective effect from 1.10.2024.

(x) Penalty provision for non-furnishing of statement or furnishing inaccurate information in a statement on
transaction of crypto-assets

e To ensure compliance to the provisions of section 509 of the Income-tax Act, 2025 and create a deterrence
for non-furnishing of statement or for furnishing inaccurate information in respect of crypto assets in such
statement, it is proposed to introduce penalty provision. Penalty of Rs. 200 per day for non-furnishing of
statement and Rs. 50,000 for furnishing inaccurate particulars and failure to correct such inaccuracy is
proposed to be levied.

3. COOPERATIVES

(i) Deduction of profit and gains to a primary co-operative where they supply cattle feed and cotton seed to a
federal co-operative.

o Deduction of profit and gains is presently allowed to a primary cooperative society engaged in supplying
milk, oilseeds, fruits or vegetables raised or grown by its members to a federal cooperative society and others
engaged in the same activities. It is proposed to extend this deduction to a primary co-operative engaged in
supplying of cattle feed and cotton seed to, inter alia, a federal co-operative or government organizations.

(ii) Deduction of inter-cooperative society dividend income under the new tax regime.

e The dividend received by a cooperative society from another cooperative society is allowed as a deduction in
the old tax regime. Non-allowance of this deduction in the new tax regime may result in double taxation as it
may be taxed in the hands of the members on further distribution by the cooperative societies. Therefore, it is
proposed to allow the inter-cooperative society dividend income as deduction under the new tax regime to the
extent it is further distributed to the members.

(iii) Deduction of dividend income received by a notified national co-operative federation in the new tax regime.

e Itis proposed to allow exemption to dividend income received by a notified national federal cooperative from
a company for a period of three years. This deduction is limited to the dividend received on investments
made till 31.1.2026.
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e  Further, this exemption would be allowed only to the extent that the dividends are further distributed to the
members of the co-operatives.

4, ATTRACTING GLOBAL BUSINESS AND INVESTMENT

(i) Tax holiday up to 2047 to any foreign company who provides services by procuring data centre services in
India

e Recognising the need to enable critical infrastructure and boost investment in data centres, it is proposed to
provide a tax holiday up to 2047 to any foreign company who provides services to any part of the world
outside India by procuring data centre services in India. Sale of such services to Indian users shall be made
through an Indian reseller entity and taxed appropriately.

e It is also proposed to provide a safe harbour of 15% to the resident entity providing data centre services to a
related foreign company (who is providing cloud services to any part of the world outside India).

(ii) Fillip to toll manufacturing engaged in manufacturing of electronic goods

e To provide fillip to toll manufacturing in India, it is proposed to provide exemption to any foreign company
who provides capital goods, equipment and tooling to any toll manufacturer in a bonded zone who is engaged
in manufacturing of electronic goods. The exemption is proposed for a period of five tax years beginning on
1* April, 2026.

(iif) Exemption to the global income (other than Indian sourced income) to an expert who visits India and stays
for a longer period

e To enable vast pool of global talent to come and work in India for a longer period of time, there is a need to
provide tax certainty to them that only their Indian sourced income will be taxed in India despite their long
period of stay.

e Accordingly, it is proposed to provide exemption to the global income (other than Indian sourced income) to
an expert who visits India and stays for a period of five years. The expert visiting India should have been a
non-resident in the previous five years when he visits India and should be providing services under notified
Government scheme.

(iv) Exemption from MAT to non-residents availing presumptive taxation scheme

e Non-residents who avail presumptive scheme of taxation are exempt from applicability of Minimum
Alternate Tax (MAT) provisions. It is proposed to extend such exemption from MAT to all non-residents
who pay tax on a presumptive basis.

(v) Incentivizing prospecting and exploration of critical minerals

e In order to incentivise the prospecting and exploration of the critical minerals, it is proposed to include
certain critical minerals in the list of minerals in Schedule XII of the Act, thereby making expenditure on
prospecting and exploring of such critical minerals eligible for deduction as per the provision of section 51 of
the Act.

(vi) Extension of period of deduction for units in IFSC and rationalization of tax rate

e To increase the competitiveness of IFSC, it is proposed to increase the period of deduction under section 147
to 20 consecutive years out of 25 years for units in IFSC and 20 consecutive years for OBUSs. It is also
proposed that the business income of these units from IFSC after the expiry of period of deduction will be
taxed at rate of 15%.

(vii) Rationalization of certain terms for treasury centres in IFSC

e It is proposed to rationalize the provisions of deemed dividend applicable to treasury centre in IFSC by
providing that provisions of deemed dividend shall not be applicable if

(i) the parent entity or the principal of the group shall be listed in a country or territory outside India; and

(i) such parent or principal entity and other group entity to the transaction is located in a country or
territory outside India as may specified by the Central Government, by notification in the Official
Gazette.

5. RATIONALISATION OF CORPORATE TAX REGIME

(i) Reduction of rate of Minimum Alternate Tax (MAT) and allowance of set-off of brought forward MAT
credit to companies shifting to the new tax regime
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To enable companies to shift to the new regime, MAT is proposed to be made as a final tax and the
corresponding rate is reduced from 15% to 14%. There shall be no allowance of credit in future tax years in
respect of such payment.

Further, the set-off of any brought forward MAT credit available from prior to tax year 2026-27 will only be
allowed to domestic companies which shift henceforth to the new regime.

This set-off of MAT credit brought forward as on 1/4/2026 is proposed to be allowed in the new tax regime
to domestic companies to the extent of 25% of their tax liability.

The brought forward MAT credit shall be available only up to fifteenth year from the year when the
corresponding credit was first available.

In the case of foreign companies, set off is proposed to be allowed to the extent of the difference between the
tax on the total income and the minimum alternate tax, for the tax year in which normal tax is more than
MAT.

RATIONALISATION OF OTHER DIRECT TAX PROVISIONS

(i) Rationalisation of share buyback

It is proposed to provide that consideration received by a shareholder on buy-back shall be chargeable to tax
under the head “Capital Gains” instead of being treated as dividend income. It is also proposed to provide for
a differential rate for promoters wherein the effective rate on gains in buyback will be 22% for promoters
which are domestic companies and 30% for promoters other than domestic companies.

(ii) Rationalisation of tax collection at source (TCS) rates

It is proposed to reduce multiplicity of TCS rates. Also, certain TCS rates are rationalised to address the cash
flow issues on this account.

SI. No. Nature of receipt Current Rate Proposed Rate

1 Sale of alcoholic liquor for human | 1%. 2%.
consumption.

2 Sale of tendu leaves. 5%. 2%.

3 Sale of scrap. 1%. 2%.

4 Sale of minerals, being coal or lignite or | 1%. 2%.
iron ore.

5 Remittance under  the Liberalised | (a) 5% for purposes of | (a) 2% for purposes of
Remittance Scheme of an amount or | education or  medical | education or  medical
aggregate of the amounts exceeding ten lakh | treatment; treatment;
fupees— (b) 20% for purposes other | (b) 20% for purposes other

than education or medical | than education or medical
treatment. treatment.

6 Sale of “overseas tour programme package” | (a) 5% of amount or | 2%

including expenses for travel or hotel stay or
boarding or lodging or any such similar or
related expenditure.

aggregate of amounts up to
ten lakh rupees;

(b) 20% of amount or
aggregate of  amounts
exceeding ten lakh rupees.

(iii) STT rate increase

To provide reasonable course correction in F&O segment in the capital market and generate additional
revenues for the Government, it is proposed to raise the STT on Futures to 0.05% from present 0.02%.

STT on options premium and exercise of options is proposed to be raised to 0.15% from the present rate of
0.1% and 0.125% respectively.
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(iv) Capital Gains Exemption for Sovereign Gold Bonds

e It is proposed to provide that the exemption from capital gains tax in respect of Sovereign Gold Bonds shall
be available only where such bonds are subscribed to by an individual at the time of original issue and are
held continuously until redemption on maturity,

e Itis also proposed to provide that this exemption applies uniformly to all issuances of Sovereign Gold Bonds
by the Reserve Bank of India.

(v) Rationalisation of Schedule XI relating to Recognised Provident Funds

e It is proposed to amend Schedule XI to rationalise the provisions relating to recognised provident funds by
deleting parity-based and percentage-based limits on employer contributions, removing salary-linked
relaxations and shareholder-based distinctions, aligning eligibility for recognition with exemption under
section 17 of the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952, and modifying
investment-related provisions to remove rigid statutory caps inconsistent with prevailing EPFO norms.

(vi) Removal of Interest Deduction against Dividend and Mutual Fund Income

e Itis proposed to provide that no deduction shall be allowed in respect of any interest expenditure incurred in
relation to dividend income or income from units of mutual funds, and to omit the existing provision
permitting such deduction subject to a specified ceiling.

(vii) Enabling provision to provide clarity on situations where an amount which has been claimed as deduction
or which has not been added in the total income will be deemed income

e Itis proposed that where any sum has been allowed as deduction or has not been included in the total income
under the repealed Income-tax Act, 1961, such sum will be deemed to be income under Income-tax Act,
2025, even without violations of any conditions, if it was to be included in the total income under the
provisions of Income-tax Act, 1961 had it not been repealed.

(viii) Rationalising the provisions related to tonnage tax scheme

e It is proposed to rationalise the tonnage tax scheme provisions to align it with the Inland Vessels Act, 2021
and rules made thereunder.

(ix) Disability Pension for Armed Forces

e Itis proposed to provide a specific exemption for disability pension granted to members of the Armed Forces
including paramilitary personnel, covering both the service element and the disability element, where the
individual has been invalided out of service on account of a bodily disability attributable to, or aggravated by,
military, naval or air force service, and to exclude cases of retirement on superannuation or otherwise.

(x) Exemption on income in respect of compulsory acquisition of any land under RFCTLARR Act

e In order to specifically provide exemption for acquisition of land under the provisions of Right to Fair
Compensation and Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013, it is
proposed to provide exemption to an individual or a Hindu undivided family on any income in respect of any
award or agreement made on account of compulsory acquisition of any land under the said Act (other than
the award or agreement made under section 46 of said Act).

(xi) Facility to the associated entity of the person entering into Advance Pricing Agreement (APA) to file
modified return

¢ In Advance Pricing Agreement (APA), there is already a facility for the entity entering APA to file modified
returns according to the agreement. It is proposed to extend the same facility to the associated entity of the
person entering into agreement where it’s income also changes on account of the agreement.

(xii) Amendments in the nature of clarifications

There are certain legal issues in which there are differing judgement of courts. These relate to time-limit for
assessment after Dispute Resolution Panel proceedings, time-limit for Transfer Pricing Officer order, Document
Identification Number and issuance of notice for re-assessment by the Jurisdictional Assessing Officer. In this regard,
it is proposed to clarify these issues in the Income-tax Act, 1961 and Income-tax Act, 2025 to provide certainty to the
provisions.

(xiii) Other minor modification in the Income-tax Act, 2025
e Itis proposed to provide definition of “commodity derivative” in section 66 of the Act.

e Itis proposed to provide definition of “authorised person” in section 402 of the Act.



[¢TRT |—@ve 1] T T TSI © T 55

e It is proposed to correct referencing error in Note 3 of section 393(1) [Table: SI. No. 3(i)] from [Table: SI.
No. 3(iii)] to [Table: SI. No. 3(i)].

e Itis proposed to correct referencing error in section 99(2) from 99(1)(a)(i) to section 99(1)(a)(ii).

e It is proposed to amend section 400(2) of the Income-tax Act, 2025 to align it with the intent of the
provisions of Income-tax Act, 1961 and to provide that the guidelines issued by the Board under this section
shall apply to income-tax authorities as well as the person liable to deduct or collect, as the case may be,
income-tax.

e It is proposed to amend sections 58, 162, 164, 165, 202 and 270 of the Income-tax Act, 2025 to remove
duplicate reference to both the section 144 and Chapter VIII, as chapter V11 already includes section 144,

e It is proposed to amend schedule VI [Note 1(g)] to align the definition of the specified fund as provided in
Schedule VI [Note 1(g)] of the Income-tax Act, 2025 with the provisions of section 10(4D) of the Income-tax
Act, 1961.

e It is proposed to amend section 352(4) [Table: SI. No. 8] to align the provisions relating to accreted income
in the case of merger of registered NPOs with any other entity other than a registered non-profit organisation
(NPO) or with any other registered NPO having the same or similar objects but the said merger does not
fulfil such conditions as may be prescribed or with a registered NPO that does not have same or similar
objects.

e It is proposed to insert a new section on the lines of section 12AC of the Income-tax Act, 1961 to allow the
merger of the registered NPO with any other registered NPO having the same or similar objects if the said
merger fulfils such conditions, as may be prescribed.

e It is proposed to amend section 351 of the Income-tax Act, 2025 to remove the reference of section 346 of
the Income-tax Act, 2025 in said section to align the provision with the Income-tax Act, 1961

e It is proposed to amend section 332(1)(f) of the Income-tax Act, 2025 to remove the reference of Schedule
VII [Table: SI. No. 10 to 16] in said section so that such funds may not be required to register themselves as
the registered NPO.

e Itis proposed to amend section 349 to enable the filing of belated return by the registered NPO.

e It is proposed to change the annual value of property or part thereof to be treated as nil from “for two years”
to “upto two years”.

e It is proposed to amend section 22(2) of the Income-tax Act, 2025 so as to provide that aggregate amount of
deduction for interest on borrowed capital shall be inclusive of prior-period interest payable.

e Itis proposed to amend section 262(10)(c) to enable Central Board of Direct Taxes (CBDT) to make rules for
quoting of Permanent Account Number in such documents which does not relate to business or profession.

Annexure to Part B

Amendments relating to Indirect Taxes

A. LEGISLATIVE CHANGES IN CUSTOMS LAWS

A.l Amendments in the Customs Act, 1962

(i) Sub-section (2) of section 1 of the Customs Act, 1962 is being amended to extend the jurisdiction of the said
Act beyond the territorial waters of India, for the purpose of fishing and fishing related activities.

(if) In section 2, a new clause is being inserted to define the expression ‘Indian-flagged fishing vessel’.

(iii) Sub-section (6) of section 28 is being amended so as to provide that the penalty paid under sub-section (5) of
section 28, on determination under sub-section (6) thereof, shall be deemed to be a charge for non-payment
of duty.

(iv) Sub-section (2) of section 28J is being amended so as to provide that advance ruling under sub-section (1) of
that section shall remain valid for a period of five years or till there is a change in law or facts on the basis of
which the advance ruling has been pronounced, whichever is earlier.

(v) The proviso to the said sub-section is also being substituted so as to provide that in respect of any advance
ruling in force on the date on which the Finance Bill, 2026 receives the assent of the President, the Authority
shall, upon a request by the applicant, extend the validity of the ruling for five years from the date of the
ruling.
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(vi) A new section 56A is being inserted to provide special provisions for fishing and fishing related activities
by an Indian-flagged fishing vessel beyond territorial waters of India. It also provides that fish harvested
beyond the territorial waters of India may be brought into India free of duty and to treat fish that has
landed at foreign port as export of goods in such manner as may be provided by rules. It also provides to
make regulations to provide for the form and manner of making an entry in respect of fish harvested by an
Indian-flagged fishing wvessel including its declaration, custody, examination, assessment of duty,
clearance, transit or transhipment.

(vii) Inthe Customs Act, for section 67, the following section shall be substituted, namely: -

“67. The owner of any warehoused goods may remove them from one warehouse to another, subject to
such conditions as may be prescribed.”.

The proposed section seeks to do away with the requirement of prior permission of the proper officer
under the said section for removal of warehoused goods from one custom bonded warehouse to another.

(viii) In section 84 of the Customs Act, in clause (b), for the words “the examination”, the words “the custody,
examination” shall be substituted. The amendment seeks to enable the Board to make provisions for the
custody of goods imported or to be exported under the regulations framed under this section.

These changes shall come into effect from date of assent to the Finance Bill, 2026.
A.2 Amendments in the Customs Tariff Act, 1975

Q) The First Schedule to the Customs Tariff Act, 1975 is being amended to, add 148 new tariff entries
in chapter 03, 08, 12, 13, 20, 21, 22, 25,26, 28, 29, 33, 39, 41, 47, 48, 73, 81, 84, 85, 86,
substitute/delete 54 tariff entries and amend 2 tariff entries in chapter 29 and 1 tariff entry in chapter
85.

(i) Further the tariff rate on certain tariff items is being modified with effect from 02.02.2026 and the
rates on certain other tariff items are also being modified as part of rate rationalisation with effect
01.04.2026.

(iii) In respect of various goods, to operationalize effective basic customs duty rates from First Schedule
instead of exemption notifications, new tariff lines have been created and the rate of duty for certain
existing tariff lines has been amended. This is a simplification exercise and there is no change in the
applicable rate of duties on such goods.

(iv)  New tariff lines are also being introduced to help in better identification of the coated pipes for
exports, getting actual transaction data of precursor chemicals and help in their effective monitoring,
facilitating, tracking exports and deciding policy measures for Plant based extract products, and
providing boost to eco-friendly industries

(V) For details of the above, the Explanatory Memorandum to the Finance Bill, 2026, may be referred.
These changes will come into effect from 01.05.2026, unless otherwise specified.

A.3 Amendment to Rules and Regulations under Customs Act, 1962

0] In addition to the above, new Baggage Rules are being issued for international passengers.

(i) Deferred duty payment is being made monthly and a new class of eligible importers is being created
by amending the existing Deferred Payment of Import Duty Rules, 2016.

(iii) Cap on the value of goods exported through courier is being removed by amending Courier
Regulations.

(iv) Further, to ease e-commerce, the returns and rejects procedures in courier is being relaxed.

(v) To decongest the courier terminals and to improve the overall efficiencies and ease of import and

export, the Courier Regulations are being amended to allow for return to origin.

B. LEGISLATIVE CHANGES IN GST LAWS

[Save as otherwise provided, these changes will be brought into effect from a date to be notified in coordination with
States, as per recommendations of the GST council]

B.1  Amendments in provisions related to post-sale discounts under section 15 of the CGST Act, 2017

Sub-section (3) of section 15 of the Central Goods and Services Tax Act, 2017 is being amended to do away
with the requirement of linking the post-sale discount with an agreement and to refer to issuance of credit
note under section 34 where the input tax credit is to be reversed by the recipient.
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B.2  Amendments in Section 34 of the CGST Act, 2017
Section 34 of the Central Goods and Services Tax Act, 2017 is being amended so as to include the reference
of section 15 in the said section.

B.3 Amendments in Section 54 of the CGST Act, 2017 to provide for provisional refunds on account of
inverted duty structure
Sub-section (6) of Section 54 of the Central Goods and Services Tax Act, 2017 is being amended to extend
the provisions of provisional refund to refunds arising out of inverted duty structure.

B.4 Amendments in Section 54 of the CGST Act, 2017 to provide for refund of tax below Rs. 1000/-
Sub-section (14) of Section 54 of the Central Goods and Services Tax Act, 2017 is being amended to remove
the threshold limit for sanction of refund claims in case of goods exported out of India with payment of tax.

B.5 Amendments in Section 101A of the CGST Act, 2017
Sub-section (1A) is being inserted in Section 101A of the Central Goods and Services Tax Act, 2017 to
provide that the Central Government may, pending the constitution of the National Appellate Authority, by
notification empower an existing Tribunal for hearing appeals under section 101B of the CGST Act, 2017;
and to provide that the provisions of sub-sections (2) to (13) shall not be applicable where a Tribunal has been
so empowered under sub-section (1A). This change shall come into effect from the 1% day of April, 2026.

B.6 Amendments in Section 13 of the IGST Act, 2017 to provide for place of supply for intermediary
services
Clause (b) of sub-section (8) of section 13 of the Integrated Goods and Services Tax Act, 2017 is being
omitted so as to provide that the place of supply for "intermediary services" will be determined as per the
default provision under section 13(2) of the IGST Act.

C. CUSTOMS DUTY RATE CHANGES

C1 To reduce input costs, boost domestic manufacturing and promote export competitiveness, customs
duty on the following items are being reduced [with effect from 02.02.2026, unless otherwise specified]
S. No. Commodity Rate of Basic Customs Duty
From To
(per cent) (per cent)

Critical Minerals
Monazite 2.5% Nil
Renewable Energy
Sodium antimonate for use in manufacture of solar 7.5% Nil
glass
Specified capital goods for use in manufacture of As applicable Nil
lithium-ion cells for batteries of Battery Energy
Storage System
Nuclear Energy
All goods for generation of nuclear power falling under 7.5% Nil
tariff item 8401 30 00
Control and Protector Absorber Rods, Burnable 7.5% Nil
Absorber Rods for generation of nuclear power
falling under tariff item 8401 40 00
Goods required for the setting up of specified As applicable Nil
Nuclear Power Projects, irrespective of their
capacity, where the projects have been registered
with the Customs Houses concerned on or before
30™ September 2035 in compliance with the Project
Import Regulations, 1986
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Electronics

Specified goods for use in the manufacture of
Microwave Ovens falling under tariff item
8516 50 00

As applicable Nil

Civil Aviation

Components or parts including engines, of aircraft, for
manufacture of aircraft and parts of the aircraft

As applicable Nil

VI.

Defence Sector

Raw materials for manufacture of parts of aircraft for

components or parts of aircraft, including engines,
when imported by Public Sector Units under the
Ministry of Defence

maintenance, repair, or overhauling of aircraft or

As applicable Nil

VII.

Drugs/ Medicines

10.

17 new drugs/medicines to be added in List 3 appended

dated 24.10.2025

to TABLE | of notification No. 45/2025-Customs

5%/10% Nil

11.

7 rare diseases that are part of National Policy for Rare
Disease (NPRD), 2021 to be added in List 22 appended

dated 24.10.2025 for customs duty exemption on
drugs, medicines and food for special medical
purposes, when imported for personal use

to TABLE | of notification No. 45/2025-Customs

As applicable Nil

VIII.

Personal Imports (with effect from 01.04.2026)

12.

Chapter heading 9804

All dutiable goods, imported for personal use under

10%/20% 10%

Note: Description of entries is indicative. Notification/Tariff may be referred for complete description.

C.z2 Increase/Modification in Customs duty [with effect from 02.02.2026]

S. No. Commodity Rate of Basic Customs Duty
From To
(per cent) (per cent)
l. Chemicals
1. Potassium hydroxide Nil 7.5%
1. Umbrella and its parts
2. Umbrellas (other than garden umbrellas) covered under 20% 20% or Rs. 60 per
tariff items 6601 9100 and 6601 9900 piece, whichever is
higher
3. Parts, trimmings and accessories of articles of heading 10% 10% or Rs. 25 per kg.,
6601 to 6602 whichever is higher

Note: Description of entries is indicative. Notification/Tariff may be referred for complete description.
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C3

Review of exemptions

A review of the existing customs notifications providing concessional BCD rates to various goods was undertaken.
Consequently, upon review, the following exemptions are being lapsed.

C.3.1 To lapse with effect from 02.02.2026
S. No. 8455156;;_2%21%:“': Description

1. 1 Animals and birds imported by Zoo

2. 113 Alpha pinene

3. 123 Artificial plasma

4. 128 Ammonium phosphate or ammonium nitro-phosphate, for use as manure or
for the production of complex fertilisers

5. 132 Potassium sulphate, containing not more than 52% by weight of potassium
oxide*

6. 137 ;)(;her diagnostic or laboratory reagents falling under tariff heading 3822 90

*

7. 213 INVAR

8. 258 Coffee roasting, brewing or vending machines for use in the manufacture or
processing of coffee

9. 285 Parts of radio trunking terminals

10. 287 CD-ROMs containing books of an educational nature, journals, periodicals
(magazines) or newspapers

11. 310 Loco simulators

Note: Description of entries is indicative. Notification may be referred for complete description.

*no change in the effective rate of duty on the goods

C.3.2 To lapse with effect from 01.04.2026
S. No. of notification _
S-No- 1 No. 45/2025-Customs Description
In Table I of notification No. 45/2025-Customs
1. 93 Naphtha, for use in the manufacture of fertilisers
2. 95 LPG, consumed in the manufacture of polyisobutylene by DTA unit
received from SEZ unit and returned by DTA to SEZ from where such LPG
were received.
3. 107 Silicon for the manufacture of un-diffused silicon wafers, and un-diffused
silicon wafers for the manufacture of solar cells or solar cell modules**
4. 117 Maltol, for use in the manufacture of deferiprone
5. 145 Specified goods in manufacture of Copper-T contraceptives
6. 154 Ethylene — Propylene — Non-Conjugated Diene Rubber (EPDM) for use in
the manufacture of insulated wires and cables
7. 172 Hydrophilic and hydrophobic non- woven fabrics, imported for use in the
manufacture of adult diapers
8. 201 Spent catalyst or ash containing precious metals
9. 218 Metal parts for use in the manufacture of electrical insulators
10. 219 Pipes and tubes for use in manufacture of boilers




60 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I—SEC.1]

S. No S. No. of notification Descrition
B No. 45/2025-Customs P

11. 231 Permanent magnets for manufacture of synchronous generators above
500KW for use in wind operated electricity generators

12. 236 Zeolite for use in the manufacture of wash coat for catalytic converters

13. 243 High speed cold-set or high speed heat set web offset printing machines
along with mail room equipment

14, 271 Cash dispenser or automatic banknote dispenser and its parts and
components

15. 275 Television equipment, cameras and other equipment for taking films,
imported by a foreign film unit or television team

16. 276 Photographic, filming, sound recording of foreign origin, if imported into
India after having been exported there from

17. 291 Parts and components of digital still image video cameras

18. 309 Raw materials or parts for use in manufacture of e-Readers

19. 370 X-Ray tubes used in manufacture of X-ray machines for medical, surgical or

veterinary use

20. 372 Flat panel detector for use in manufacture of X-Ray machine for medical,
surgical or veterinary use

21. 397 Parts of video games for the manufacture of video games

In Table 1V of notification No. 45/2025-Customs

22. 1 Motion pictures, music, gaming software for use on gaming consoles printed
or recorded on media

In notification No. 113/2003-Customs dated 22 July 2003

23. Exemption to castor oil cake and castor de-oiled cake manufactured from indigenous castor oil seeds on
indigenous plant and machinery by unit in SEZ and brought to DTA

Note: Description of entries is indicative. Notification may be referred for complete description.
** no change in the effective rate of duty on the goods

D. Export Promotion Measures

D.1 Increase in value limit of duty-free import of specified goods for use in processing of sea-food

The value limit of duty-free imports of specified goods imported for use in processing of sea-food has been increased
from 1% to 3% of the FOB value of seafood products exported during the preceding financial year.

D.2 Increase in time period of export for exporters of specified goods manufactured from duty-free imported
inputs

The time period of export of textile/leather garments, leather/synthetic footwear or any other leather product by
exporters is being extended from six months to twelve months.

D.3 Extension of duty exemption on inputs for manufacture of specified goods for export

The benefit of duty exemption on inputs for manufacture of leather/synthetic footwear for export is being extended to
exporters of shoe-uppers also.

E. Central Excise Duty Changes

E.l Exemption of Central Excise Duty on value of Biogas/Compressed Biogas (CBG) contained in Blended
Compressed Natural Gas (CNG)

The value of Biogas/Compressed Biogas (CBG) and the appropriate Central Tax, State Tax, Union Territory Tax or
Integrated Tax, as the case may be, paid on such Biogas or CBG contained in blended CNG, is being excluded from
the transaction value for the purpose of computation of central excise duty on such blended CNG.
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E.2 Amendment to Seventh Schedule to the Finance Act, 2001 to revise the National Calamity Contingent
Duty (NCCD) Rate with effect from 01.05.2026 with no change in the effective duty rate***

S.No. Description NCCD Rate
From To
(per cent) (per cent)
1. Chewing tobacco 25% 60%
2. Jarda scented tobacco 25% 60%
3. Other 25% 60%

Note: Description of entries is indicative. Notification/Tariff may be referred for complete description.
***effective duty rate will be maintained at 25% by notification
F. Others

There are a few other changes. For details of the budget proposals, the Explanatory Memorandum and other relevant
budget documents may be referred to.

VYASAN R., Jt. Secy. (Budget)
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Ministry of Finance

HIGHLIGHTS OF UNION BUDGET 2026-27

Posted On: 01 FEB 2026 1:08PM by PIB Delhi

PART-A

Union Minister for Finance and Corporate Affairs, Smt. Nirmala Sitharaman tabled the Union Budget
2026-27 in the parliament today. The highlights of the budget are as follows:

The first Budget prepared in Kartavya Bhawan, is inspired by 3 kartavyas:

« First kartavya is to accelerate and sustain economic growth, by enhancing productivity and

competitiveness, and building resilience to volatile global dynamics.

« Second kartavya is to fulfil aspirations of people and build their capacity, making them strong

partners in India’s path to prosperity

« Third kartavya, aligned with vision of Sabka Sath, Sabka Vikas, is to ensure that every family,

community, region and sector has access to resources, amenities and opportunities for

meaningful participation.

Budget Estimates

The non-debt receipts and the total expenditure are estimated as 336.5 lakh crore and 53.5
lakh crore respectively. The Centre’s net tax receipts are estimated at 328.7 lakh crore.

The gross market borrowings are estimated at 17.2 lakh crore and the net market borrowings
from dated securities are estimated at X11.7 lakh crore.

The Revised Estimates of the non-debt receipts are X34 lakh crore of which the Centre’s net tax
receipts are 326.7 lakh crore.

The Revised Estimate of the total expenditure is ¥49.6 lakh crore, of which the capital
expenditure is about X11 lakh crore.

The fiscal deficit in BE 2026-27 is estimated to be 4.3 percent of GDP.

In RE 2025-26, the fiscal deficit has been estimated at par with BE of 2025-26 at 4.4 percent of
GDP.

The debt-to-GDP ratio is estimated to be 55.6 percent of GDP in BE 2026-27, compared to
56.1 percent of GDP in RE 2025-26.

https://www.pib.gov.in/PressReleasePage.aspx?PRID=2221455&reg=3&lang=1
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First Kartavya is to accelerate and sustain economic growth and proposes 6 interventions

Press Release:Press Information Bureau
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Key Numbers
2024-25 1 t
In ¥ crore (Actuials) Estirmates)

3036619 34,20,409
16,16,242 16,44,936
46,52,867  50,65345
46,52,867  50,65345

Revenue Receipts

3342323 35,3350
16,22,519 18,14,165
49,644,842 5347315
49,64,842 5347315

Capital Receipts

Total Receipts

Total Expenditure

Effective Capital
Expenditure 13,24,609 15,48,282 | 14,03,906 17,14,523

Revenue Deficit 564,296 523,846 5,26,764 592344

Effective
Revenue Deficit 291,640 96,654 21,8613 99,642

15,58,492 16,95768
28,4154 291,796

15,74 431
4,58,856

15,68,936
292,598

Fiscal Deficit

Primary Deficit

€ oreinda @) oPesind () Opibindie (%) epibindin () @eibindn () piindia KBK

1. Scaling up manufacturing in 7 strategic and frontier sectors

i. Bliopharma SHAKTI (Strategy for Healthcare Advancement through Knowledge,

a. A Biopharma-focused network to be created with 3 new National Institutes of Pharmaceutical

Technology and Innovation) announced, with an outlay of X 10,000 crores over the next 5
years to develop India as a global Biopharma manufacturing hub.

Education and Research (NIPER) and upgrading 7 existing ones.

b. A network of over 1000 accredited India Clinical Trials sites to be created

i. India Semiconductor Mission (ISM) 2.0 to be launched to produce equipment and materials,

i. The Electronics Components Manufacturing Scheme outlay increased to 340,000 crore.

iv. Dedicated Rare Earth Corridors to be established, to support the mineral-rich States of

v. Government to launch a Scheme to support States in establishing 3 dedicated Chemical

design full-stack Indian IP, and fortify supply chains with focus on industry led research and
training centres to develop technology and skilled workforce.

Odisha, Kerala, Andhra Pradesh and Tamil Nadu to promote mining, processing, research and
manufacturing.

Parks, through challenge route, on a cluster-based plug-and-play model.

https://www.pib.gov.in/PressReleasePage.aspx?PRID=2221455&reg=3&lang=1
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vi. Strengthening Capital Goods Capability

vi

Hi-Tech Tool Rooms to be established by CPSEs at 2 locations as digitally enabled automated
service bureaus that locally design, test, and manufacture high-precision components at scale
and at lower cost.

A Scheme for Enhancement of Construction and Infrastructure Equipment (CIE) to be
introduced, to strengthen domestic manufacturing of high-value and technologically-advanced
CIE.

A Scheme for Container Manufacturing announced, to create a globally competitive
container manufacturing ecosystem, with a budgetary allocation of over 10,000 crore over a 5
year period.

. Integrated Programme for the Textile Sector announced

. The National Fibre Scheme for self-reliance in natural fibres such as silk, wool and jute, man-

made fibres, and new-age fibres.

. Textile Expansion and Employment Scheme to modernize traditional clusters with capital

support for machinery, technology upgradation and common testing and certification centres.

Mega Textile Parks to be setup in challenge mode with focus on bringing value addition to
technical textiles.

Mahatma Gandhi Gram Swaraj initiative announced, to strengthen khadi, handloom and
handicrafts.

. Initiative to help in global market linkage, branding and will streamline and support training,

skilling, quality of process and production.

2. Rejuvenating legacy industrial sectors

« A Scheme to revive 200 legacy industrial clusters announced, to improve their cost competitiveness

and efficiency through infrastructure and technology upgradation.

3. Creating “Champion SMEs” and supporting micro enterprises

A dedicated 10,000 crore SME Growth Fund, to be introduced, to create future

Champions, incentivizing enterprises based on select criteria.

« Self-Reliant India Fund to be allocated with additional X2,000 crore, to continue support to

micro enterprises and maintain their access to risk capital.

« Government to facilitate Professional Institutions such as ICAI, ICSI, ICMALI to design short-

term, modular courses and practical tools to develop a cadre of ‘Corporate Mitras’, especially

https://www.pib.gov.in/PressReleasePage.aspx?PRID=2221455&reg=3&lang=1
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in Tier-1I and Tier-11I towns.

4. Delivering a powerful push to Infrastructure

a.

Public capital expenditure to be increased to 312.2 lakh crore in FY 2026-27.
Government to set up an Infrastructure Risk Guarantee Fund to strengthen the confidence
of private developers regarding risks during infrastructure development and construction phase.

Government to accelerate recycling of significant real estate assets of CPSEs through the
setting up of dedicated REITs.

To promote environmentally sustainable movement of cargo, following measures are
proposed:

. New Dedicated Freight Corridors to be established connecting Dankuni in the East, to Surat

in the West

.20 new National Waterways (NW) to be operationalised over next 5 years, starting with NW-

5 in Odisha to connect mineral rich areas of Talcher and Angul and industrial centres like
Kalinga Nagar to the Ports of Paradeep and Dhamra.

o Training Institutes to be set up as Regional Centres of Excellence for development of
the required manpower.

o Further, a ship repair ecosystem catering to inland waterways to be set up at Varanasi
and Patna

. A Coastal Cargo Promotion Scheme to be launched for incentivising a modal shift from rail

and road, to increase the share of inland waterways and coastal shipping from 6% to 12 % by
2047.

Incentives to be provided to indigenize manufacturing of seaplanes and enhance last-mile
and remote connectivity, and promote tourism.

Seaplane VGF Scheme to be introduced to provide support for operations.

5. Ensuring long term energy security and stability

An outlay of R20,000 crore over the next 5 years, announced for Carbon Capture Utilization
and Storage (CCUS) technologies.

6. Developing City Economic Regions

An allocation of 5000 crore over 5 years, per city economic regions (CER) announced, for
implementing their plans through a challenge mode with a reform-cum-results based financing
mechanism.

Government to develop Seven High-Speed Rail corridors between cities as ‘growth
connectors’ to promote environmentally sustainable passenger systems. These include:

https://www.pib.gov.in/PressReleasePage.aspx?PRID=2221455&reg=3&lang=1
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i. Mumbai-Pune
i. Pune-Hyderabad,
ii. Hyderabad-Bengaluru,
iv. Hyderabad-Chennai
v. Chennai-Bengaluru,
vi. Delhi-Varanasi,

vii. Varanasi-Siliguri.

« Government to setup a “High Level Committee on Banking for Viksit Bharat”, to
comprehensively review the sector and align it with India’s next phase of growth, while
safeguarding financial stability, inclusion and consumer protection.

« Government to restructure the Power Finance Corporation and Rural Electrification
Corporation to achieve scale and improve efficiency in the Public Sector NBFCs.

« A comprehensive review of the Foreign Exchange Management (Non-debt Instruments)
Rules is proposed, to create a more contemporary, user-friendly framework for foreign

investments, consistent with India’s evolving economic priorities.

Municipal Bonds

« An incentive of ¥100 crore for a single bond issuance of more than ¥1000 crore announced,
to encourage the issuance of municipal bonds of higher value by large cities.

Second Kartavya is to fulfil aspirations and build capacity of people

« Government to set up a High-Powered ‘Education to Employment and Enterprise’ Standing
Committee to recommend measures that focus on the Services Sector as a core driver of Viksit
Bharat.

Creation of Professionals for Viksit Bharat

« Existing institutions for Allied Health Professionals (AHPs) to be upgraded and new AHP

Institutions to be established in private and Government sectors

a. 100,000 Allied Health Professionals to be added over the next 5 years

« Five Regional Medical Hubs to be established, to promote India as a hub for medical tourism

services.
AYUSH

« 3 new All India Institutes of Ayurveda to be established

Animal Husbandry

« Government to scale up availability of veterinary professionals by more than 20,000

https://www.pib.gov.in/PressReleasePage.aspx?PRID=2221455&reg=3&lang=1
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a. A loan-linked capital subsidy support scheme to be launched for establishment of veterinary
and para vet colleges, veterinary hospitals, diagnostic laboratories and breeding facilities in the
private sector.

Orange Economy

« Indian Institute of Creative Technologies, Mumbai to be provided support in setting up , Visual
Effects, Gaming and Comics (AVGC) Content Creator Labs in 15,000 secondary schools and
500 colleges.

Education

« 5 University Townships to be created in the vicinity of major industrial and logistic corridors
through challenge route.

a. Through VGF/capital support, 1 girls’ hostel to be established in every district
Tourism

« National Council for Hotel Management and Catering Technology to be upgraded to National
Institute of Hospitality

a. A pilot scheme for upskilling 10,000 guides in 20 tourist sites announced through a
standardized, high-quality 12-week training course in hybrid mode In collaboration with an
IIM.

b. A National Destination Digital Knowledge Grid to be established to digitally document all
places of significance—cultural, spiritual andheritage.

Heritage and Culture Tourism

« 15 archeological sites including Lothal, Dholavira, Rakhigarhi, Adichanallur, Sarnath,
Hastinapur, and Leh Palace to be developed into vibrant, experiential cultural destinations

Sports
« Khelo India Mission to be launched to transform the Sports sector over the next decade.

Third Kartavya is aligned with vision of Sabka Sath, Sabka Vikas and requires targeted efforts
in the following four areas:

1. Increasing Farmer Incomes

« New Initiatives to be undertaken for

a. Integrated development of 500 reservoirs and Amrit Sarovars
High Value Agriculture:

« Govt. to support high value crops such as :

a. coconut, sandalwood, cocoa and cashew in coastal areas

b. Coconut Promotion Scheme to be launched to increase production and enhance productivity.

Bharat-VISTAAR (Virtually Integrated System to Access Agricultural Resources)

https://www.pib.gov.in/PressReleasePage.aspx?PRID=2221455&reg=3&lang=1 6/13
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o Government to launch Bharat-VISTAAR, a multilingual Al tool to integrate the AgriStack
portals and the ICAR package on agricultural practices with Al systems.

2. Empowering Divyangjan

- Divyangjan Kaushal Yojana for Divyangjans to offer task-oriented and process-driven roles
in IT, AVGC sectors, Hospitality and Food and Beverages sectors.

3. Commitment to Mental Health and Trauma Care
« Government to set up NIMHANS-2 in north India.

a. Government to upgrade National Mental Health Institutes in Ranchi and Tezpur as Regional
Apex Institutions.

4. Focus on the Purvodaya States and the North-Eastern Region

« Government to develop an integrated East Coast Industrial Corridor with a well-connected
node at Durgapur, creation of 5 tourism destinations in the 5 Purvodaya States, and the

provision of 4,000 e-buses.

a. A scheme to be launched for the development of Buddhist Circuits in Arunachal Pradesh,

Sikkim, Assam, Manipur, Mizoram and Tripura.
16th Finance Commission

« Government provided Z1.4 lakh crore to the States for the FY 2026-27 as Finance Commission
Grants as recommended by the 16th Finance Commission.

PART -B

Direct Taxes

https://www.pib.gov.in/PressReleasePage.aspx?PRID=2221455&reg=3&lang=1
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New Income Tax Act

- New Income tax Act ,2025 to come into effect from April 2026

- The simplified Income Tax Rules and Forms will be notified shortly. The forms redesigned

for easy compliance of ordinary citizens.

Ease of Living

Interest awarded by the Motor Accident Claims Tribunal to a natural person will be exempt
from Income Tax, and any TDS on this account will be done away with.
TCS Rationalization

Reduce TCS rate on sale of overseas tour program package to 2 % (from current 2-20%).
Reduce the TCS rate to 2% (from current 5%) for LRS remittances for education and medical.

Simplified TDS provisions for manpower supply will benefit labour intensive business.
Scheme for small taxpayers wherein a rule based automated process for obtaining Lower or nil
deduction certificate instead of filing application with the assessor.

Single window filing with depositories for Form 15G or 15 H for TDS on dividends, interests
etc

Extend time available for revising returns from 31%' December to upto 31%' March with
payment of nominal fees

The timeline for filing of tax returns to be staggered .

TAN for property transactions involving NRIs will be replaced with resident buyers PAN based

challan.

https://www.pib.gov.in/PressReleasePage.aspx?PRID=2221455&reg=3&lang=1

8/13



2/2/26, 9:59 AM

Press Release:Press Information Bureau
A one time 6 month foreign asset disclosure scheme for small taxpayers to disclose their

overseas income or asset.

Rationalizing Penalty and Prosecution

IT assessment & penalty proceedings are proposed to be integrated by way of common order
for both.

Taxpayers allowed to update their returns even after reassessment proceedings have been
initiated to reduce litigations, at an additional 10 percent tax rate over and above the rate
applicable for the relevant year.

Penalty for misreporting of income also eligible for immunity with payment of additional

income tax.

Prosecution framework under the Income Tax Act to be rationalized.

Non-production of books of account and documents, and requirement of TDS payment, where
payment is made in kind, to be decriminalised.

Non-disclosure of non-immovable foreign assets with aggregate value less than 20 lakh rupees
to be provided with immunity from prosecution with retrospective effect from 1.10.2024.

Cooperatives

Extend deduction already allowed to a primary cooperative society engaged in supplying milk,
oilseeds, fruits or vegetables raised or grown by its members to those supplying cattle feed and
cotton seed also.

Allow the inter-cooperative society dividend income as deduction under the new tax regime to
the extent it is further distributed to its members.

Exemption for a period of 3 years allowed to dividend income received by a notified national
cooperative federation, on their investments made in companies up to 31.1.2026, for dividends
further distributed to its member co-operatives.

Supporting IT sector as India’s growth engine

Software development services, IT enabled services, knowledge process outsourcing services
and contract R&D services relating to software development to be clubbed under a single
category of Information Technology Services with a common safe harbour margin of 15.5
percent.

The threshold for availing safe harbour for IT services to be enhanced from 300 crore rupees to
2,000 crore rupees.

Safe harbour for IT services shall be approved by an automated rule-driven process, can be
continued for a period of 5 years at a stretch.

Unilateral Advanced Pricing Agreement (APA) process for IT services to be fast-tracked with
the endeavour to conclude it within a period of 2 years, which can be extended by 6 months on
taxpayer’s request.

The facility of modified returns available to the entity entering APA to be extended to its
associated entities.

Attracting global business and investment
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Any foreign company that provides cloud services to customers globally by using data centre
services from India to be provided Tax holiday till 2047
A safe harbour of 15 percent on cost to be provided if the company providing data centre
services from India is a related entity.
A safe harbour to non-residents for component warehousing in a bonded warehouse at a profit
margin of 2 percent of the invoice value. The resultant tax of about 0.7 percent will be much
lower than in competing jurisdictions.
Exemption from income tax for 5 years to be provided to any non-resident who provides
capital goods, equipment or tooling, to any toll manufacturer in a bonded zone.
Exemption to global (non-India sourced) income of a non-resident expert, for a stay period of 5
years under notified schemes
Exemption from Minimum Alternate Tax (MAT) to all non-residents who pay tax on

presumptive basis.

Tax administration

A Joint Committee of Ministry of Corporate Affairs and Central Board of Direct Taxes to be
constituted for incorporating the requirements of Income Computation and Disclosure
Standards (ICDS) in the Indian Accounting Standards (IndAS) itself. Separate accounting
requirement based on ICDS will be done away with from the tax year 2027-28.

Definition of accountant for the purposes of Safe Harbour Rules to be rationalized.

Other Tax proposals

In the interest of minority shareholders, buyback for all types of shareholders to be taxed as
Capital Gains. Promoters to pay an additional buyback tax, making effective tax 22 percent for
corporate promoters and 30 percent for non-corporate promoters.

TCS rate for sellers of specific goods namely alcoholic liquor, scrap and minerals will be
rationalized to 2 percent and that on tendu leaves will be reduced from 5 percent to 2 percent.
STT on Futures to be raised to 0.05 percent from present 0.02 percent. STT on options
premium and exercise of options to be raised to 0.15 percent from the present rate of 0.1
percent and 0.125 percent respectively.

To encourage companies to shift to the new regime, set-oft of brought forward MAT credit to
be allowed to companies only in the new regime. Set-off using available MAT credit to be
allowed to an extent of 1/4th of the tax liability in the new regime.

MAT is proposed to be made final tax. There will be no further credit accumulation from 1st
April 2026. The rate of final tax to be reduced to 14 percent from the current MAT rate of 15
percent. The brought forward MAT credit of taxpayers accumulated till 31st March 2026, will

continue to be available to them for set-off as above.

Indirect taxes:

Tariff Simplification

Marine, leather, and textile products:
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o The limit for duty-free imports of specified inputs used for processing seafood products for
export, to increase from the current 1 per cent to 3 per cent of the FOB value.
« The duty-free imports of specified inputs, which is currently available for exports of leather or
synthetic footwear to be allowed.

Energy transition and security:

« The basic customs duty exemption given to capital goods used for manufacturing Lithium-Ion
Cells for batteries to be extended.

« The basic customs duty on import of sodium antimonate for use in manufacture of solar glass
to be exempted.

Nuclear Power:

« The existing basic customs duty exemption on imports of goods required for Nuclear Power
Projects to be extended till the year 2035.

Critical Minerals:

« The basic customs duty to the import of capital goods required for processing of critical

minerals to be exempted.

Biogas blended CNG:

« The entire value of biogas while calculating the Central Excise duty payable on biogas blended
CNG to be excluded.

Civil and Defence Aviation:

« The basic customs duty on components and parts required for the manufacture of civilian,
training and other aircrafts to be exempted.

« The basic custom duty on raw materials imported for manufacture of parts of aircraft to be used
in maintenance, repair, or overhaul requirements by Units in the Defence sector to be
exempted.

Electronics:

« The basic customs duty on specified parts used in the manufacture of microwave ovens to be

exempted.

Special Economic Zone:

« A special one-time measure, to facilitate sales by eligible manufacturing units in SEZs to the
Domestic Tariff Area (DTA) at concessional rates of duty is proposed. The quantity of such
sales will be limited to a prescribed proportion of their exports.

Ease of Living:

https://www.pib.gov.in/PressReleasePage.aspx?PRID=2221455&reg=3&lang=1
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The tariff rate on all dutiable goods imported for personal use to be reduced from 20 per cent to
10 per cent.
The basic customs duty on 17 drugs/ medicines is to be exempted.
Duty free personal import of drugs/ medicines and food for 7 more rare diseases.

Customs Process simplification

Custom processes to have minimal intervention for smoother and faster movement of goods.

Trust-based systems

Duty deferral period for Tier 2 and Tier 3 Authorised Economic Operators, known as AEOs, to
be enhanced from 15 days to 30 days. Same is extended to the eligible manufacturer-importers
Validity period of advance ruling, binding on Customs, to be extended from the present 3 years
to 5 years.

Government agencies will be encouraged to leverage AEO accreditation for preferential
treatment in clearing their cargo.

Filing of bill of entry by a trusted importer, and arrival of goods will automatically notify
Customs for completing their clearance formalities (for import of goods not needing any
compliance).

The Customs warehousing framework to be transformed into a warehouse operator-centric

system with self-declarations, electronic tracking and risk-based audit.

Ease of Doing Business

Cargo clearance approvals from various Government agencies to be seamlessly processed
through a single and interconnected digital window by the end of the financial year.

Processes involved in clearance of food, drugs, plant, animal & wild life products, accounting
for around 70 percent of interdicted cargo, to be operationalised on this system by April 2026
itself.

For goods not having any compliance requirement, clearance to be done by Customs
immediately after online registration is completed by the importer.

Customs Integrated System (CIS) to be rolled out in 2 years as a single, integrated and scalable
platform for all the customs processes.

Utilization of non-intrusive scanning with advanced imaging and Al technology for risk
assessment to be expanded in a phased manner with the objective to scan every container
across all the major ports.

New export opportunities

Fish catch by an Indian fishing vessel in Exclusive Economic Zone (EEZ) or on the High Seas
to be made free of duty, Landing of such fish on foreign port will be treated as export of goods.
Complete removal of the current value cap of 10 lakh per consignment on courier exports-
supports aspirations of India’s small businesses, artisans and start-ups to access global markets

through e-commerce
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Ease of Living

Provisions governing baggage clearance to be revised during international travel.

Revised rules to enhance duty-free allowances in line with the present day travel realities.

- Honest taxpayers, willing to settle disputes will be able close cases by paying an
additional amount in lieu of penalty.

skoksk
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Ministry of Finance

D g—

SUMMARY OF UNION BUDGET 2026-27

Posted On: 01 FEB 2026 1:14PM by PIB Delhi

YUVA SHAKTI-DRIVEN BUDGET EMPHASIZES ON
GOVERNMENT’S ‘SANKALP’ TO FOCUS ON POOR,
UNDERPRIVILEGED AND THE DISADVANTAGED

FIRST BUDGET PREPARED IN KARTAVYA BHAWAN INSPIRED BY 3
KARTAVYA

FIRST KARTAVYA IS TO ACCELERATE AND SUSTAIN ECONOMIC
GROWTH

SECOND KARTAVYA IS TO FULFIL ASPIRATIONS OF PEOPLE AND
BUILD THEIR CAPACITY

THIRD KARTAVYA, ALIGNED WITH VISION OF SABKA SATH,
SABKA VIKAS

NEW INCOME TAX ACT, 2025 TO COME INTO EFFECT FROM
APRIL 2026, SIMPLIFIED INCOME TAX RULES AND FORMS TO
BE NOTIFIED SHORTLY

MULTIPLICITY OF PROCEEDINGS TO BE REDUCED TO
RATIONALISE PENALTY AND PROSECUTION

DEDUCTION ALREADY AVAILABLE TO CERTAIN PRIMARY
COOPERATIVE SOCIETIES TO BE EXTENDED TO CATTLE FEED
AND COTTON SEED

SINGLE CATEGORY OFINFORMATION TECHNOLOGY SERVICES
WITH COMMON SAFE HARBOUR MARGIN OF 15.5%

2000 CRORE THRESHOLD FOR AVAILING SAFE HARBOUR FOR IT
SERVICES, UP FROM 300 CRORE RUPEES
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FOREIGN CLOUD SERVICE PROVIDER TO BE GIVEN TAX
HOLIDAY TILL 2047

EXEMPTION FROM MINIMUM ALTERNATE TAX TO ALL NON-
RESIDENTS PAYING TAX ON PRESUMPTIVE BASIS

MINISTRY TO SET UP JOINT COMMITTEE TO MODIFY IndAS TO
DO AWAY WITH SEPARATE ACCOUNTING REQUIREMENT BASED
ON ICDS FROM TAX YEAR 2027-28

STT ON FUTURES TO BE RAISED TO 0.05% FROM PRESENT 0.02%

BASIC CUSTOMS DUTY EXEMPTION GIVEN TO CAPITAL GOODS
USED FOR MANUFACTURING LITHIUM-ION CELLS FOR
BATTERIES TO BE EXTENDED.

BASIC CUSTOMS DUTY TO THE IMPORT OF CAPITAL GOODS
REQUIRED FOR PROCESSING OF CRITICAL MINERALS TO BE
EXEMPTED

TARIFF RATE ON ALL DUTIABLE GOODS IMPORTED FOR
PERSONAL USE TO BE REDUCED FROM 20% TO 10%

BASIC CUSTOMS DUTY ON 17 DRUGS OR MEDICINES TO BE
EXEMPTED.

BIOPHARMA SHAKTI WITH AN OUTLAY OFX 10,000 CRORES TO
BUILD THE ECOSYSTEM FOR DOMESTIC PRODUCTION OF
BIOLOGICS AND BIOSIMILARS

10,000 CRORE SME GROWTH FUND PROPOSED TO CREATE
MSME’S AS FUTURE CHAMPIONS

PUBLIC CAPEX ENHANCED FROM R11.2 LAKH CRORE IN BE 2025-
26 TOX12.2 LAKH CRORE IN FY 2026-27

SEVEN HIGH-SPEED RAIL CORRIDORS BETWEEN CITIES WILL BE
DEVELOPED AS ‘GROWTH CONNECTORS’ TO PROMOTE
ENVIRONMENTALLY SUSTAINABLE PASSENGER SYSTEMS

INDIAN INSTITUTE OF CREATIVE TECHNOLOGIES, MUMBAI TO
SETUP AVGC CONTENT CREATOR LABS IN 15,000 SECONDARY
SCHOOLS AND 500 COLLEGES
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TO ADDRESS THE CHALLENGES FOR GIRL STUDENTS IN HIGHER
EDUCATION STEM INSTITUTIONS, ONE GIRLS HOSTEL WILL BE
ESTABLISHED IN EVERY DISTRICT

GOVERNMENT ANNOUNCES A SCHEME FOR UPSKILLING 10,000
GUIDES IN 20 TOURIST SITES THROUGH A STANDARDIZED, HIGH-
QUALITY 12-WEEK TRAINING COURSE IN HYBRID MODE, IN
COLLABORATION WITH AN IIM

KHELO INDIA MISSION TO TRANSFORM THE SPORTS SECTOR
OVER THE NEXT DECADE

BHARAT-VISTAAR, A MULTILINGUAL AI TOOL TO INTEGRATE
THE AGRISTACK PORTALS AND THE ICAR PACKAGE ON
AGRICULTURAL PRACTICES WITH AI SYSTEMS

OVERSEAS TOUR PROGRAM PACKAGE REDUCED FROM THE
CURRENT 5 PERCENT AND 20 PERCENT TO 2 PERCENT

CUSTOMS WAREHOUSING FRAMEWORK TO BE TRANSFORMED
INTO A WAREHOUSE OPERATOR-CENTRIC SYSTEM WITH SELF-
DECLARATIONS, ELECTRONIC TRACKING AND RISK-BASED
AUDIT

CARGO CLEARANCE APPROVALS FROM VARIOUS GOVERNMENT
AGENCIES TO BE SEAMLESSLY PROCESSED THROUGH A SINGLE
AND INTERCONNECTED DIGITAL WINDOW BY END OF THE
FINANCIAL YEAR

Union Minister for Finance and Corporate Affairs, Smt Nirmala Sitharaman presented the Union
Budget 2026-2027 in Parliament today.

PART-A

On the sacred occasion of Magha Purnima and the birth anniversary of Guru Ravidas, the Finance
Minister said, as this is the first Budget prepared in Kartavya Bhawan, it is inspired by 3 kartavya:

1. First kartavya is to accelerate and sustain economic growth, by enhancing productivity and
competitiveness, and building resilience to volatile global dynamics.

2. Second kartavya is to fulfil aspirations of people and build their capacity, making them strong
partners in India’s path to prosperity

3. Third kartavya, aligned with vision of Sabka Sath, Sabka Vikas, is to ensure that every family,

community, region and sector has access to resources, amenities and opportunities for
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meaningful participation.

Presenting the Yuva Shakti-driven Budget which emphasizes on Government’s ‘Sankalp’ to focus on
poor, underprivileged and the disadvantaged, the Finance Minister said, India will continue to take
confident steps towards Viksit Bharat, balancing ambition with inclusion. As a growing economy
with expanding trade and capital needs, India must also remain deeply integrated with global
markets, exporting more and attracting stable long-term investment.

She also mentioned that the country is facing an external environment in which trade and
multilateralism are imperilled and access to resources and supply chains are disrupted. New
technologies are transforming production systems while sharply increasing demands on water, energy

and critical minerals.

The Finance Minister said that after the Prime Minister’s announcement on Independence Day in
2025, over 350 reforms have been rolled out. These include GST simplification, notification of
Labour Codes, and rationalisation of mandatory Quality Control Orders. High Level Committees
have been formed and in parallel, the Central Government is working with the State Governments on
deregulation and reducing compliance requirements.

Under the first kartavya to accelerate and sustain economic growth, interventions were proposed in

Six areas:

i. Scaling up manufacturing in 7 strategic and frontier sectors;
i. Rejuvenating legacy industrial sectors;
iii. Creating “Champion MSMEs”;
iv. Delivering a powerful push to Infrastructure;
v. Ensuring long-term energy security and stability; and
vi. Developing City Economic Regions

To develop India as a global Biopharma manufacturing hub, the Biopharma SHAKTI with an outlay
0f ¥ 10,000 crores to build the ecosystem for domestic production of biologics and biosimilars will be
set up over the next 5 years. The Strategy will include a Biopharma-focused network with 3 new
National Institutes of Pharmaceutical Education and Research (NIPER) and upgrading 7 existing
ones. It will also create a network of over 1000 accredited India Clinical Trials sites. The Central
Drugs Standard Control Organisation will be strengthened to meet global standards and approval
timeframes through a dedicated scientific review cadre and specialists.

For the labour-intensive Textile Sector, an Integrated Programme with 5 sub-parts was proposed: The
National Fibre Scheme for self-reliance in natural fibres such as silk, wool and jute, man-made fibres,
and new-age fibres; Textile Expansion and Employment Scheme to modernise traditional clusters
with capital support for machinery, technology upgradation and common testing and certification
centres; A National Handloom and Handicraft programme to integrate and strengthen existing
schemes and ensure targeted support for weavers and artisans; Tex-Eco Initiative to promote globally
competitive and sustainable textiles and apparels; Samarth 2.0 to modernize and upgrade the textile
skilling ecosystem through collaboration with industry and academic institutions.

Recognising MSMEs as a vital engine of growth, a dedicated ¥10,000 crore SME Growth Fund was
proposed to create future Champions, incentivizing enterprises based on select criteria.
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The Finance Minister said, Public capex has increased manifold from X2 lakh crore in FY2014-15 to
an allocation of ¥11.2 lakh crore in BE 2025-26. In FY2026-27, she proposed to increase it to I12.2
lakh crore to continue the momentum.
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To promote environmentally sustainable movement of cargo, the Finance Minister proposed new
Dedicated Freight Corridors connecting Dankuni in the East, to Surat in the West; b) operationalise
20 new National Waterways (NW) over next 5 years, starting with NW-5 in Odisha to connect
mineral rich areas of Talcher and Angul and industrial centres like Kalinga Nagar to the Ports of
Paradeep and Dhamra. Training Institutes will be set up as Regional Centres of Excellence for
development of the required manpower.

The Budget aims to further amplify the potential of cities to deliver the economic power of
agglomerations by mapping city economic regions (CER), based on their specific growth drivers. An
allocation of ¥ 5000 crore per CER over 5 years is proposed for implementing their plans through a
challenge mode with a reform-cum-results based financing mechanism.

To promote environmentally sustainable passenger systems, seven High-Speed Rail corridors
between cities will be developed as ‘growth connectors’, namely i) Mumbai-Pune, ii) Pune-
Hyderabad, iii) Hyderabad-Bengaluru, iv) Hyderabad-Chennai, v) Chennai-Bengaluru, vi) Delhi-
Varanasi, vii) Varanasi-Siliguri.

The Finance Minister said that second kartavya is to fulfil aspirations and build capacity. Close to 25
crore individuals have come out of multidimensional poverty through a decade of Government’s
sustained and reform-oriented efforts.

To promote India as a hub for medical tourism services, the Finance Minister proposed a Scheme to
support States in establishing five Regional Medical Hubs, in partnership with the private sector.
These Hubs will serve as integrated healthcare complexes that combine medical, educational and
research facilities. They will have AYUSH Centres, Medical Value Tourism Facilitation Centres and
infrastructure for diagnostics, post-care and rehabilitation. These Hubs will provide diverse job

opportunities for health professionals including doctors and AHPs.
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To scale up availability of veterinary professionals by more than 20,000, a loan-linked capital subsidy
was proposed to support scheme for establishment of veterinary and para vet colleges, veterinary
hospitals, diagnostic laboratories and breeding facilities in the private sector.

India’s Animation, Visual Effects, Gaming and Comics (AVGC) sector is a growing industry,
projected to require 2 million professionals by 2030. The Finance Minister proposed to support the
Indian Institute of Creative Technologies, Mumbai in setting up AVGC Content Creator Labs in
15,000 secondary schools and 500 colleges.

In Higher Education STEM institutions, prolonged hours of study and laboratory work pose some
challenges for girl students. Through VGF/capital support, 1 girls hostel will be established in every
district.

The Finance Minister proposed to set up a National Institute of Hospitality by upgrading the existing
National Council for Hotel Management and Catering Technology. It will function as a bridge
between academia, industry and the Government. She further proposed a pilot scheme for upskilling
10,000 guides in 20 tourist sites through a standardized, high-quality 12-week training course in
hybrid mode, in collaboration with an Indian Institute of Management.

Taking forward the systematic nurturing of sports talent which is set in motion through the Khelo
India programme, the Finance Minister proposed to launch a Khelo India Mission to transform the
Sports sector over the next decade. The Mission will facilitate: a) An integrated talent development
pathway, supported by training centres b) systematic development of coaches and support staff; c)
integration of sports science and technology; d) competitions and leagues to promote sports culture
and provide platforms; and, e) development of sports infrastructure for training and competition.

The Finance Minister said that the Budget’s third kartavya aligns with the vision of Sabka Sath,
Sabka Vikas towards a Viksit Bharat. This requires targeted efforts for increasing farmer incomes,
empowering Divyangjan, empowering the vulnerable to access mental health and trauma care, focus
on the Purvodaya States and the North-East Region to accelerate development and employment
opportunities.

The Finance Minister proposed Bharat-VISTAAR (Virtually Integrated System to Access Agricultural
Resources), a multilingual Al tool that shall integrate the AgriStack portals and the ICAR package on
agricultural practices with Al systems. This will enhance farm productivity, enable better decisions
for farmers and reduce risk by providing customised advisory support.

Building on the success of the Lakhpati Didi Programme, Self-Help Entrepreneur (SHE) Marts will
be set up as community-owned retail outlets within the cluster level federations through enhanced
and innovative financing instruments.

Reaffirming the commitment to Mental Health and Trauma Care, the Finance Minister announced to
setup a NIMHANS-2 and also upgrade National Mental Health Institutes in Ranchi and Tezpur as

Regional Apex Institutions.

She further proposed the development of an integrated East Coast Industrial Corridor with a well-
connected node at Durgapur, creation of 5 tourism destinations in the 5 Purvodaya States, and the
provision of 4,000 e-buses. She also proposed to launch a Scheme for Development of Buddhist
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Circuits in Arunachal Pradesh, Sikkim, Assam, Manipur, Mizoram and Tripura. The Scheme will
cover preservation of temples and monasteries, pilgrimage interpretation centers, connectivity and
pilgrim amenities.

Fiscal Consolidation

The debt-to-GDP ratio is estimated to be 55.6 percent of GDP in BE 2026-27, compared to 56.1
percent of GDP in RE 2025-26. A declining debt-to-GDP ratio will gradually free up resources for
priority sector expenditure by reducing the outgo on interest payments. In RE 2025-26, the fiscal
deficit has been estimated at par with BE of 2025-26 at 4.4 percent of GDP. In line with the new
fiscal prudence path of debt consolidation, the fiscal deficit in BE 2026-27 is estimated to be 4.3
percent of GDP.

Revised Estimates 2025-26

The Revised Estimates of the non-debt receipts are 334 lakh crore of which the Centre’s net tax
receipts are 326.7 lakh crore. The Revised Estimate of the total expenditure is I49.6 lakh crore, of
which the capital expenditure is about X11 lakh crore.
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Coming to 2026-27, the non-debt receipts and the expenditure are estimated as X36.5 lakh croreand

X53.5 lakh crore respectively. The Centre’s net tax receipts are estimated at 28.7 lakh crore.

To finance the fiscal deficit, the net market borrowings from dated securities are estimated at X11.7
lakh crore. The balance financing is expected to come from small savings and other sources. The

gross market borrowings are estimated at X17.2 lakh crore.

PART-B
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Direct Taxes:

In Direct Taxes, many new reforms are proposed in the Union Budget 2026-27. The New Income tax
Act, 2025 will come into effect from April 2026. Also the simplified Income Tax Rules and Forms
will be notified shortly. The forms for the purpose are redesigned for easy compliance of ordinary

citizens.

There is also a proposed reduction in the TCS rates. The Overseas tour program package is reduced
from the current 5 percent and 20 percent to 2 percent without any stipulation of amount. Further,
TCS for pursuing education and for medical purposes under the Liberalized Remittance Scheme

(LRS) reduced from 5 percent to 2 percent.

It is also proposed that the supply of manpower services to be brought within the ambit of payment to
contractors for the purpose of TDS. TDS on these services will be at the rate of either 1 percent or 2
percent only. For small taxpayers, a rule-based automated process will enable obtaining a lower or nil
deduction certificate instead of filing an application with the assessing officer. Also, the time
available for revising returns is proposed to be extended from 31st December to up to 31st March

with the payment of a nominal fee. Further, the timeline for filing of tax returns is to be staggered.
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To address practical issues of small taxpayers, a One-time 6-month foreign asset disclosure scheme
for students, young professionals, tech employees, relocated NRIs, and such others to be introduced
to disclose income or assets below a certain size.

Rationalising Penalty and Prosecution

With a view to rationalizing penalty and prosecution, the Union Budget 2026-27 proposes to reduce
the multiplicity of proceedings. Assessment & penalty proceedings will be integrated by way of a
common order for both. Further, the quantum of pre-payment will be reduced from 20 percent to 10
percent, calculated only on core tax demand. In order to reduce litigations, taxpayers will be allowed
to update their returns even after reassessment proceedings have been initiated, at an additional 10
percent tax rate over and above the rate applicable for the relevant year.

The Budget proposes to extend the provisions for immunity from penalty and prosecution in the cases
of under reporting, to misreporting as well. Taxpayer will need to pay 100 percent of the tax amount
as an additional income tax over and above the tax and interest due. In addition, prosecution
framework under the Income Tax Act will be rationalized. Non-production of books of account and
documents, and requirement of TDS payment, where payment is made in kind, will be
decriminalised. Non-disclosure of non-immovable foreign assets with aggregate value less than 20

lakh rupees will be provided with immunity from prosecution with retrospective effect from
1.10.2024.

Cooperatives

In her Budget speech in the Parliament today, Smt. Nirmala Sitharaman stated that the deduction
already available to a primary cooperative society engaged in supplying milk, oilseeds, fruits or
vegetables raised or grown by its members, will be extended to also include supply of cattle feed and
cotton seed produced by its members. Inter-cooperative society dividend income will be allowed as
deduction under the new tax regime to the extent it is further distributed to its members. In addition,
an exemption of three years is to be allowed to dividend income received by a notified national
cooperative federation, on their investments made in companies up to 31.1.2026, for dividends
further distributed to its member co-operatives.

Supporting IT sector as India’s growth engine

Underscoring the significance of the IT sector for India’s growth trajectory, the Budget proposes to
club software development services, IT enabled services, knowledge process outsourcing services
and contract R&D services relating to software development under a single category of Information
Technology Services with a common safe harbour margin of 15.5 percent. Further, the threshold for
availing safe harbour for IT services will be enhanced from 300 crore rupees to 2,000 crore rupees.
Safe harbour for IT services shall be approved by an automated rule-driven process, and once applied
by an IT Services company, the same safe harbour can be continued for a period of 5 years at a
stretch.
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Unilateral Advanced Pricing Agreement (APA) process for IT services is proposed to be fast-tracked
with an endeavour to conclude it within two years, which can be extended by 6 months on taxpayer’s
request. Further, the facility of modified returns available to the entity entering APA is to be extended
to its associated entities.

Attracting global business and investment

While presenting the Union Budget 2026-27 in the Parliament today, the Union Finance and
Corporate Affairs Minister said that any foreign company that provides cloud services to customers
globally by using data centre services from India will be provided tax holiday till 2047. She added
that a safe harbour of 15 percent on cost is to be provided if the company providing data centre
services from India is a related entity. Moreover, a safe harbour will be provided to non-residents for
component warehousing in a bonded warehouse at a profit margin of 2 percent of the invoice value.
The resultant tax of about 0.7 percent will be much lower than in competing jurisdictions, the Union
Minister said.

The Budget proposes to provide exemption from income tax for 5 years to any non-resident who
provides capital goods, equipment or tooling, to any toll manufacturer in a bonded zone. To
encourage vast pool of global talent to work in India for a longer period of time, exemption will be
provided to global (non-India sourced) income of a non-resident expert, for a stay period of 5 years
under notified schemes. Further, all non-residents who pay tax on presumptive basis, will be
exempted from Minimum Alternate Tax (MAT).

Tax Administration

In a significant step towards strengthening tax administration, the Budget proposes the constitution of
a Joint Committee of Ministry of Corporate Affairs and Central Board of Direct Taxes for
incorporating the requirements of Income Computation and Disclosure Standards (ICDS) in the
Indian Accounting Standards (IndAS) itself. Separate accounting requirement based on ICDS will be
done away with from the tax year 2027-28. The definition of accountant for the purposes of Safe
Harbour Rules will also be rationalized.

Other Tax Proposals

In the interest of minority shareholders, the Union Budget 2026-27 proposes that buyback for all
types of shareholders will be taxed as Capital Gains. It requires promoters to pay an additional
buyback tax, making effective tax 22 percent for corporate promoters and 30 percent for non-
corporate promoters.

Smt. Nirmala Sitharaman said that TCS rate for sellers of specific goods namely alcoholic liquor,
scrap and minerals will be rationalized to 2 percent and that on tendu leaves will be reduced from 5
percent to 2 percent. Another notable tax proposal is the move to raise STT on Futures to 0.05 percent
from present 0.02 percent. STT on options premium and exercise of options will also be raised to
0.15 percent from the present rate of 0.1 percent and 0.125 percent, respectively.
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To encourage companies to shift to the new regime, the Budget proposes that the set-off of brought
forward MAT credit is to be allowed to companies only in the new regime. Set-off using available
MAT credit will be allowed to an extent of 1/4th of the tax liability in the new regime. Proposing to
make MAT the final tax, Smt. Sitharaman said that there will be no further credit accumulation from
Ist April 2026. The rate of final tax will be reduced to 14 percent from the current MAT rate of 15
percent. Further, the brought forward MAT credit of taxpayers accumulated till 31st March 2026, will
continue to be available to them for set-off as above.

Indirect Taxes:

The Finance Minister stated that the proposals for Customs and Central Excise aim to further simplify
the tariff structure, support domestic manufacturing, promote export competitiveness, and correct

inversion in duty.

Rationalisation of Custom Duties:

In Marine, Leather, and Textile products, the limit for duty-free imports of specified inputs used for
processing seafood products for export, is to be increased from the current 1 per cent to 3 per cent of
the FOB value. The duty-free imports of specified inputs, which is currently available for exports of
leather or synthetic footwear will be allowed.

In Energy sector, the basic customs duty exemption given to capital goods used for manufacturing
Lithium-Ion Cells for batteries will be extended and the basic customs duty on import of sodium
antimonate for use in manufacture of solar glass will be exempted.

The Finance Minister added that the existing basic customs duty exemption on imports of goods
required for Nuclear Power Projects will be extended till the year 2035 and the basic customs duty on

specified parts used in the manufacture of microwave ovens will be exempted.

The basic customs duty to the import of capital goods required for processing of critical minerals will
be exempted and the entire value of biogas while calculating the Central Excise duty payable on
biogas blended CNG will be excluded.

In the Civil and Defence Aviation sector, the basic customs duty on components and parts required
for the manufacture of civilian, training and other aircrafts will be exempted and the basic custom
duty on raw materials imported for manufacture of parts of aircraft to be used in maintenance, repair,
or overhaul requirements by Units in the Defence sector will be exempted.

Further, a special one-time measure, to facilitate sales by eligible manufacturing units in Special
Economic Zone to the Domestic Tariff Area (DTA) at concessional rates of duty is proposed.

To enhance the Ease of Living, the Finance Minister stated that the tariff rate on all dutiable goods
imported for personal use will be reduced from 20 per cent to 10 per cent. The basic customs duty on
17 drugs or medicines will be exempted. 7 more rare diseases will be added for the purposes of
exempting import duties on personal imports of drugs, medicines and Food for Special Medical
Purposes (FSMP) used in their treatment.

Custom Processes:
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The Custom processes to have minimal intervention for smoother and faster movement of goods.
Further, Duty deferral period for Tier 2 and Tier 3 Authorised Economic Operators, known as AEOs,
is to be enhanced from 15 days to 30 days. Same is extended to the eligible manufacturer-importers.
The Validity period of advance ruling, binding on Customs, is proposed to be extended from the
present 3 years to 5 years. The government agencies will be encouraged to leverage AEO
accreditation for preferential treatment in clearing their cargo.

The Budget also proposes that the Customs warehousing framework is to be transformed into a

warehouse operator-centric system with self-declarations, electronic tracking and risk-based audit.

Ease of Doing Business:

Multiple initiatives have been taken in the Ease of Doing Business sector. For instance, Cargo
clearance approvals from various Government agencies to be seamlessly processed through a single
and interconnected digital window by the end of the financial year. For goods not having any
compliance requirement, clearance is to be done by Customs immediately after online registration is
completed by the importer. The Customs Integrated System (CIS) is to be rolled out in 2 years as a
single, integrated and scalable platform for all the customs processes. Also, the Utilization of non-
intrusive scanning with advanced imaging and Al technology for risk assessment is to be expanded in

a phased manner with the objective to scan every container across all the major ports.

The Union Budget 2026-27 makes the Fish catch by an Indian fishing vessel in Exclusive Economic
Zone (EEZ) or on the High Seas free of duty. Landing of such fish on foreign port will be treated as
export of goods. The budget also proposes complete removal of the current value cap of X10 lakh per
consignment on courier exports-supports aspirations of India’s small businesses, artisans and start-
ups to access global markets through e-commerce

The Provisions governing baggage clearance are also to be revised during international travel.
Revised rules to enhance duty-free allowances in line with the present day travel realities. Further,
Honest taxpayers, willing to settle disputes will be able close cases by paying an additional amount in
lieu of penalty.
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