Eco Survey pegs India’
GDP growth at 6.5

Backs more Chinese direct investms

NEW DELHI, July 22 (FTh

THE GOVERNMENT'S pre-
Budpet Economic Survey on
Monday set a conservative
grovwth forecast of 6.5 1o 7 per
cent for the current Gscal us i
Nagged the need for creating
maore jobs in the economyand
backed more Chinese direct
investments o boost exports,

The report, which is
authored by the chiefl eco-
nomic adviser's  office,
favoured considering target-
ing inflation that excludes
food, the prices of which are
influenced mare by supply
than demand,

It sounded a bell of cawtion
on the soaring stock markets,
saying retall investor partici-
pation has increased signifi-
cantly and there are chances
of speculations due o over-
confidence and expectations
of greater retums.

The Survey, tabled by
Finance Minister Nirmala
Sithaoraman in Parliament,
projected a 6.5 poer cent o 7
per cent GDP growth mte in
the current Gscal year thai

A

Unlon Finance Minister Nirmala Sitharaman speaks in the Lok
Sabha during the Monsoon Session of Parliament, in New Delhi

on Monday.

(ANI}

started in April. This is lower
than 8.2 per cent growth seen
in the previous 2023-24 (April
2023 toMareh 2024) liscaland
below than KBS 7.2 per cent
estimate [ar current fiscal.
“The Indian economy is on
astrongwicketandstable font-

ing, demonsirating resilience
inthefce ofgeopolitical chal-
lenges,” Chiel  Economic
Adviser v Anantha
Naugeswaran wrolein the pref-
ace to the annual report card
on the state of the economy,

He, however, hastened 1o

to boost exports

add that Tears of cheaper
impaorts from countries with
excesscapacity could imitihe
formation of private capital,

Acknowledging that this
vear's forecast wason the con-
servativeside, and lower than
market  expectations, the
Survey cited slower invest-
ment growth by the private
sector as well as uncertain
weather parterns as some of
the reasuns for caution.

For the mediom-term, itsaw

i
poten-
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growth rate on a sustained

basisif stnuctural reforms are
implemented.

The report, that came just
aday before Sitharnman pres-
ents the Budget for 2024-25
thant is likely o layout the eco-
nomic priatities of the Modi
3.0CGovernment and the vision
foradeveloped natlon by 247,
identified boosting privale
investment, strengthening

(Contd on page 5)
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US VICE President Kamala
Haorris, endorsed by Joe

"Kamala Harris intends
to “earn and win”
-ath nomination

L

quit the race for the White
House, is poised tobecome
the first Black woman and
first Asian American tolead
the ticket of a major

Hiden to be a
n e w
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American polit-
ical party.

Democratic Harris, 59, said
presidential BOWS OUT she was “hon-
nominee, has on page 8 oured” 1neceive

safd that she
intends 1o “earn and win"
the nomination of the par-
ty and “do everything in my
power” to unite the nation
to defeat her Republican
rival Donald Trump in
Novemiber.

Harris, who received
Biden's suppart 1o become
the met Democratic presi-
dential nominee aflter he

Biden’s endorse-
ment gnd intends to “earn
and win” the nominationof
the Democratic Party,

“l am honoured 1o have
the Presidents endorse-
ment and my inention is
10 earn and win this nomi-
nation,” she said ina state-
ment. The historic endorse-
ment came after Biden, 81,
[Contd on page 5)



LAHORE, July 22 (ANI)

THE rampant inflation and
heavy sales tax impos
all commodities by
have now become a mat
severe concern for the gene
al public.

The lower-income section of
the country, which wasalready
suffering from increasing
prices of almost every com-
modity in the Pakistani mar-
ket now faces a crucial issue of
affordability for wheat, which
isamajor part of Pakistanifood.

While referring to a strike
called upon by the flour mill
union in the Punjab Province
Pakistanijournalist EjazUlHaq
Saeedi said, “Thestrikeis noth-
ing but a way for the flour mill
owners to increase their prof-

it margins as
stored a sigpd
our country. As a
¥ several mills have
pped their operations and
the most affected section of
society in this scenario is the
poor or lower income group.”

He further mentioned that
the flour mill owners had not
purchased the wheat from
farmers at Government-
approved rates. The price of
wheat wasdecidedat PKR3900
per40kgsbutitwaspurchased
at merely PKR 2300 per 40 kgs,
so now on what basis they are
protestingagainst the salestax-
es. “The sales tax will not affect
the mill owner as it will be fur-
ther recovered from the final
consumer. And this consumer
isalready in problem from high

eavily

taxes on other commodities
like milk, grains and other
things. How will a person who
earns PKR 35000 to PKR 50000
per month willmanage his bills
and living expenses? As there
is no commodity left which is
not heavily taxed. The
Government had previously
taxed the normal people but
then just to justify the heavy
taxation policy they taxed the
rich mill owners but that too
will burden thecommon man.
However, the fact still remains
that the facilities and other
remunerations given Lo
Government officials have
increased significantly. Yes,
there is a need for taxes on
businessmenbut there mustbe
arelief for the general public,”
the journalist added.



over 39,000 Palestinians
killed in‘israeli #*%acks so
ar: Gaza bs

aith Ministr

Smoke rises following Israeli bombardments in Khan Younis, Gaza

Strip on Monday.

(AP/PTI)

DEIR AL-BALAH, July 22 (AP)

GAZA'S Health Ministry says,
Israel’s campaign in the terri-
tory has now killed more than
39,000 Palestinians and
wounded more than 89,800.

The new toll comes as Israeli
airstrikesinsouthern Gazaand
otherpartsoftheterritory have
killedseveral dozen people, the
Ministry said. Its countdoesnot
distinguish between combat-
ants and civilians.

Israel launched its assaultin
Gaza after Hamas' October 7
attack on southern Israel in
which militants killed around
1,200 people and abducted 250
others. The new toll comes as
Israeli Prime  Minister

Benjamin Netanyahu is mak-
inghisway to the United States
to address Congress.

Meanwhile, the Israeli mili-
tary ordered the evacuation of
partofanareain the GazaStrip
it has designated a humani-
tarian zone, saying it is plan-
ning an operation against
Hamas militants there.

Heeding the call, thousands
of Palestinians, many carrying
backpacks and accompanied
by children, walked downdusty
roads under the scorching
summersun, navigatingdilap-
idated cars filled with belong-
ings tied on top. Many
Palestinians have been uproot-
ed multiple times during
Israeli’s campaign.
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New Delhi: With defencs
production rising every
year, India clocked the high-
est-ever arms exports of $2.5
billion (Rs 20,915 crore) in
2023-24, finding a place
amongthetop25armsexpor-
ter nations,
“...therehasbeenarisein
the number of export au-
thorisations issued to de-
fence exporters, From 1,414
export authorisations in
FY23, the number has in-
creased to 1,505 in FY24,” the
Economic Surveysaid.
Around 100 domestic
companies are exporting a
wide range of defence prod-

uctsand equipment, ranging

‘With $2.5bn exports, India joins
top 25 defence exportersS club

tors and armoured vehicles.
! HIGF While the survey did not
€e exports identify nations to whichIn-
o dia was exporting arms, '
#SD billion former Soviet republic
Fy22 I 1.7 Armenia has emerged as

from Dornier-228 aircraft,
artillery guns and BrahMos
supersonic cruise missiles
to Pinaka multi-launch rock-
et systems, radars, simula-

major destination, wi
deals inked for Pinaka rock-
ets and Akash air defence”
missiles. As per the defence [
ministry, India posted high-'=
est-ever annual domesticde- «
fence production in 202324,
reachingRs1.26lakhcrorein’
terms of value, 16.7% higher:
over the previous fiscal, w
~ India, of course, still re-
mains in the strategically vul 1
nerable position of being the-
world’s largest arms impmﬁ
ter, accounting for 9.8% of to-" |
talglobal importsin2019-23. =
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™, iscourage Chinese go-
ods but encourage Chi-
“ nese capital. This is
the twin track approach laid
out by the Economic Survey
to deal with what it calls the

China Conundrum. In a poli-
Cy prescription aimed at ta-
king advantage of China
Plus One strategy, the docu-
ment suggested a policy ret-
hink, arguing that FDI from
India’s neighbour will help
domestic companies integ-
rate with the global value
chain besides checking the
widening tradedeficit.

“...to boost Indian manu-
facturingand plugIndiainto
the global supply chain, it is
inevitablethat India plugsit-
self into China's supply cha-
in. Whether we do so by rely-
ing solely on imports or par-
tially through Chinese in-
vestments is a choice that
India has tomake,” it said.
Pointing to a recent rese-
arch note, which cautioned
the risk of coercion
due to Chinese dominance ln

-----

Integrate Loc_,al’c

educe
ith Global

f'l'q,r:f
et g

Trade Deﬁat, i
Value Chains... .

Y
Trade Deficit

2019-20 2020-21

INDIA'S TRADE WITH CHINA

@ Exports Imports  Data in $Bn
94.6 98.5 101.7
65.3 85.0
487

2021-22

2023-24
Source: Govt

2022-23

raised import duty on elec-
tric vehicles, but courted in-
vestment from China.

“India has a similar deci-
sion to make, given its large
bilateral trade deficit with
China. It makes India vulne-
rable to potential abrupt
supply disruptions. Repla-
cing some well-chosen im-
ports with investments from
China raises the prospect of
creating domestic know-
how down the road. It may
e other risks, but as with
other matters, we
' live in a first-best
. ‘ahavatochooaebet-
repn SECONC ﬂndthh'd‘beSt
it said. Following
tbreak, India too

had imposed checks on FDL,
from neighbouring countri-
es, a move meant to target.
Chinese companies. It follo-
wed it up with import and.
public procurement curbs,
while banning several apps,
including Tik Tok, after ten-
sion escalated in Ladakh.
Survey argued imports,
from China are so cheap that.. .
“no amount of tariff can re-
ducetheir price competitive,
ness”. It cautioned against,
Chinese goods slipping in
through third countries, wit- .
hout getting noticed. Beijing; |
too has responded by block-, |
ing India’s access to solar
parts after govt launched an
anti-dumping probe.
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Sailop missing after fire
BrahmapuinatgEshipyr:

MUMBAL July 22 (PT1)

A SAILOR is missing after fire
broke out aboard the Navy's
multi-role  frigate  INS
Brahmaputra in Mumbai
dockyard, an official said on
Monday, adding, the ship is
now resting on the side.

“A fire had broken out on
board Indian Naval Ship
Brahmaputra, a multi-role
frigate, on the evening of July
21 while she was undergoing
refit at Naval Dockyard

oard LS
NERONESIHE

Mumbai," an official release
said. “The fire was brought
under control by the ship’s
crewwiththe assistance offire
fighters from the dockyardand
other ships in harbour, by the
morning of July 22.

Further follow-on actions
including sanitisation checks
for assessmentofresidualrisk
of firewere carried out,” itsaid.
In the afternoon on Monday,
the ship experienced severe
listing to one side (port side),
the release said.



