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Economy snapshot

GDP likely to
move up
GDP growth
budgeted at
7.2% FY19

CAD to remain
under control
CAD at 2% of
GDP in FY19

Monetary policy in
neutral mode
RBI likely to go in
for a long pause
on rates

Foreign fund
inflows have
improved
FDI inflow of
USD~43.5 billion
in FY17, added
USD 25.4 bn as of
2QFY18

Fiscal consolidation
paused
New roadmap,
deficit budgeted
at 3.3% of GDP in
FY19

Inflation pressures
to remain
CPI at 5.2% in
Dec’17, likely to
remain above 5%
in the near term

INR expected to
weaken through the
year
At 63.61, likely to
move towards
66 per US$

Exports likely to
move up as global
growth gathers pace
Exports rose by
12.4%
in Dec’17
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Union Budget: Key Takeaways

1
2
3

4
5

Fiscal Prudence
• New fiscal roadmap, government to achieve 3% deficit by FY21 rather than FY19
• Higher fiscal deficit to support growth over the next one year
• Subsidies to remain broadly stable despite increase in crude oil prices.
Increased Infrastructure Spend
• Increased infrastructure spend from INR 4940 billion for FY18 to INR 5970 billion in FY19
• Increased allocation to railways to INR 14.8 million including redevelopment of 600 railway stations
• Setting up of 0.5 million WiFi hotspots, allocating INR 100 billion under telecom infrastructure
Rebate to Corporates
• Corporate tax rate reduced from 30% to 25% for companies with turnover up to INR 250 billion
• Move to benefit close to 99% of all companies that file taxes; MSME sector to gain the mose

Easing Agriculture Distress
• Increased MSPs to 1.5 times of production cost to give a boost to the farm sector
• Institutional credit raised from INR 1000 billion in FY18 crore to INR 1100 billion in FY19
• Development and upgradation of existing 22,000 rural haats into Gramin Agricultural Markets
Healthcare and Education
• Medical aid of INR 0.5 million per family per year announced
• Proposed 24 new medical colleges by upgrading already existing district medical colleges
• Proposed to increase the digital intensity in education
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GDP numbers
Growth expected to pick up
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Effects of
demonetization
and compliance
concerns with GST
have likely faded,
however, growth
to remain below
the 7% mark for
FY18
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India GVA and GDP
Value added expected to rise
GVA Quarterly growth rates (y-o-y, %)

GDP Quarterly growth rates (%, y-o-y)
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• Economy has started to show signs of growth, rising 6.1% in 2QFY18 compared to growth of 5.6% in 1QFY18. This was
driven largely by a swift rise in industry, supported by growth in mining and manufacturing activities. The services sector, in
contrast, slowed from 8.7% in 1QFY18 to 7.1% in 2QFY18.
• Industrial growth recorded an upswing from 1.6% in 1QFY18 to 5.8% in 2QFY18 derived primarily from steady rise in mining
and manufacturing. Mining and quarrying rebounded from a negative growth of 0.7% in 1QFY18 to a healthy rise of 5.5%
2QFY18 while manufacturing shot up to a steep 7% in 2QFY18 from a low 1.2% rise in 1QFY18.
• On the expenditure side, GDP rose by 6.3% in 2QFY18 from 5.7% rise in the previous quarter primarily attributable to better
capital formation numbers and somewhat stable consumption expenditure.
• Total consumption slowed further to 6% in 2QFY18 from 8.5% in 1QFY18 largely due to a significant cut in government
expenditure on account of narrowing fiscal space. In contrast, capital formation revived, growing by 4.7% in 2QFY18 from
1.6% in 1QFY18 reflecting improving investment appetite.
• Growth in FY2018 is estimated to come in at 6.7% and likely to further increase to 7.2% as per the revised and
budget estimates – Union Budget 2018-19.
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WPI inflation on the rise
Inflationary pressures to build further

Wholesale Price Index (y-o-y, %)
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• Wholesale price inflation rose to 3.6%, marginally lower than the 3.9% growth seen in Nov-17. The growth came largely on
the back of a rise in prices of fuel and power and a slowdown in the pace of decline in non-food items.
• Food prices recorded a deceleration to 4.7% in Dec’17 after a previous rise of 5.3% in Nov’17 on a yearly basis. Within this,
vegetable prices remained broadly stable at 34.6%, similar to the level seen in the previous month while pulses prices
continued its fall, declining 34.6% in Dec’17 from a fall of 35.5% in Nov’17.
• Mineral prices, in contrast, decelerated sharply by 7.5% in Dec’17 compared to a rise of 16.7% in Nov’17 while petroleum
and natural gas prices also slowed to 3.2% in Dec’17 after registering an uptick of 5.7% in Nov’17.
• Inflationary pressures might generate further ahead due to rural consumption increase and headwinds from
rising oil prices
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Inflation trends to move up
CPI levels anticipated to see an upswing

Consumer Price Index (y-o-y, %)
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• Consumer price inflation picked up pace in Dec’17, rising 5.2% as compared to an increase of 4.9% in Nov’17. This marks
the fifth consecutive month of spike in inflation numbers which had witnessed a continued slowdown since the second half of
2016.
• However, inflation rose essentially on the back of an adverse base effect in December. Core inflation continued to remain
elevated at above 4% since July’17, coming in at 5.1% in Dec’17.
• Effect from rise in allowances and higher prices due to GST is expected to further fuel inflation in the coming months and is
likely to breach RBI’s medium term inflation target.
• Looking ahead, inflationary pressures likely to build with rise in MSPs and expectations of rise in commodity
prices, especially crude.
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PMI & IIP
Signaling some reversal

Source: Media
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• PMI reading for December suggest an expansion in services to healthy levels while manufacturing recorded a considerable
upswing.
• The survey result seems to be reflecting that uncertainty surrounding the goods and services tax (GST) may have stabilized
with larger market adjustments.
• In terms of industrial production, factory output in November hit a 25-month high, largely backed by a steep rise in
manufacturing while mining and electricity remained broadly stable.
• The upswing in IIP was partly on account of base effect as well as normalization due to restocking coupled with positive
festive demand.
• Overall, while this is clearly an encouraging number, we need to assess if it sustains in the coming months especially in
capital goods production.
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Monetary Policy
Possibility of Monetary Tightening
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• Sustained upside prints for oil prices, input costs, and
global policy movements may tilt the scales in favor of
monetary policy tightening in FY19.
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• Possibility of monetary policy tightening by the US Fed is
likely to limit scope for policy maneuvering
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• With key budget announcements to raise MSPs, and
increased allocation to rural sector, inflationary pressures
are likely to build.

8.0

Feb-14

• Rising international commodity prices, expectations of
demand levels normalizing, and possibility of fiscal
slippage are expected to put pressure on inflation
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• Accordingly, the RBI further cut the rate from 6.25% to
6% in Aug’17 on account of dissipation of upside risk to
inflation.
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• Over the last few years, inflation on both the retail and
wholesale levels have seen declines
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Interest Rates
May go high on inflation cue and broadened fiscal range
Benchmark bond yield has remained volatile over the last
few years reacting to a strained external account
Banks likely to have an excess of deposits as a result of
demonetization. With credit offtake still low, G-secs likely to
benefit.

Government Securities Yield (10-year)
8.5
8.0

Moodys’ upgrade of India’s sovereign debt rating is a
positive for bonds and likely to help over the medium term

7.5

Expectations of a rise in inflation and fiscal stretch in the
budget may push long term yield higher.

6.5

7.0

Expect the yield
on the 10-yr
benchmark
bond to
currently hover
around 7%7.3% levels in
the near term
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Equity Market Performance
Volatile times

Movement of Nifty (2014-2018)
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• Capital markets have rallied since last year pricing in a sustained pick up in
growth rates in the coming years
• Increased participation and confidence shown by FPIs has helped markets scale
record levels
• Passing of GST bill in parliament along with political factors have affected markets
positively
• Government decisions on further reforms to influence market direction in the
coming months

Expect capital
market volatility
in the longer
term due to
changing global
sentiment and
domestic risks

• Recent upgrade in sovereign ratings by Moody’s to help build confidence in Indian
markets.
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The Indian Rupee
Likely weakness in store

Performance of INR against major
global currencies (%, YTD)
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• The last year has seen the domestic currency appreciate against the currencies of
Indonesia, Brazil, and Turkey, it depreciated against its peer nations like Thailand, and
Malaysia.
• REER above 100 shows that the INR is still overvalued at current levels.
• Expect the INR to remain volatile around current levels in the near term and depreciate
over the course of the year
• Going ahead, talk of the Federal Reserve raising rates along with structural issues could
lead to some depreciation
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Expect INR to
remain
vulnerable to
short term
flows. Likely to
depreciate
towards the 66
per USD mark
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External sector
Some green shoots

Non-oil non gold imports (y-o-y, %)

Indian Trade (y-o-y, %)
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• Exports rose 12.5% in Dec’17 following a remarkable rise of 30.1% in Nov’17. On a 3-month moving average basis (trend),
exports have started to build some strength.
• Imports further rose 21% in Dec’17 against a 20.8% growth in Nov’17 on a yearly basis. As a result of a relatively sharper
rise in imports in absolute terms as compared to exports, trade deficit widened to around USD 14.8 billion – highest since
May’17.
• The rise in overall imports was largely driven by an uptick in non-oil imports and continued stability in oil imports. The
considerable rise in gold imports for Dec’27 came solely on the back of negative base impact and will likely be unsustainable.
• Importantly, the hike in provisions under the interest equalization scheme (IES) and remission of state levies (ROSL) for
exporters is likely to aid outward shipments going forward.
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External sector
FPI investments to remain volatile

FPI Inflows (USD bn)

FPI: Equity
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• Debt and equity inflows from foreign investors have continued to show an uptick following positive investor sentiment since
the Budget, backed by improved clarity in FPI taxation, supported by Moody’s upgrade.
• Equity markets slowed since March’17, likely on account of the effects of demonetization. Capital markets likely have been
propelled by government’s bank recapitalization plan and surge in India’s ranking in the World Bank’s ease of doing business
index.
• The likelihood of the Fed raising rates in the future also led to some rebalancing of portfolios
• Going forward, expect inflows to be volatile while still positive as important reforms are put in place and growth picks up
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External sector
Encouraging signs for FDI

Foreign Direct Investment: Inflow (Quarterly, USD bn)
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• Investment through the FDI route in 2QFY18 rose further to USD 14.9 billion, taking the
cumulative inflow to USD 25.4 billion for the first two quarters. For the entire year (201617), FDI Inflows remain at a high of USD 43.5 bn, as compared to USD 40 bn in FY16.
• This increase seems to be on account of an improvement in perception about the
prevailing business climate and the government’s willingness to bring in more business
friendly reforms, amid a gloomy world economy
• The effects are also seen in the form of an improvement in the ease of doing business
rankings by 4 places to 130 by the World Bank, and a jump of 16 ranks from 55 to 39 in
the WEF’s competitiveness ranking

• Boost to FDI likely as the budget outlines a 372 point plan for states for promoting the
ease of doing business although risks remain on global policy changes
© 2018 Deloitte Touche Tohmatsu India LLP

FDI is likely to
remain stable as
the government
continues its
efforts to
streamline
procedures while
also initiating
reforms
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World Bank Ease of Doing Business Rankings
Rankings across segments
• Indian made impressive stride in the latest “Doing Business”
report and was among the 10 economies that improved the
most in the areas measured by Doing Business.

Ease of Doing Business Rankings
90
100

100

• India was among the economies that implemented the
highest number of business regulation reforms in 2016/17,
with eight reforms each.

110
130
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• India’s ranking also slipped in trading across borders as
well as getting electricity connections.

136

Trading
across Borders

• The Indian economy continues to face procedural
barriers to starting a business. Lengthy and costly
regulations have prevented startups from entering the
formal sector.

163

Paying
Taxes

• Removing licensing restrictions is expected to raise total
factor productivity by an estimated 40-60%.

190

Resolving
Insolvency

• In India, inefficient licensing and size restrictions have
lead to misallocation of resources and have reduced total
factor productivity (as per a study)

Rankings across Segments (World Bank-2018)
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• Access to credit has also been improved by amending the
rules on priority of secured creditors and adopting a new
insolvency and bankruptcy code.
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• The method for obtaining a building permit has been made
faster by implementing an online Single Window System for
the approval of building plans.
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• Highest rank was scored in terms of protecting minority
investors, however ranking worsened in registering
property.
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India Rankings across key indicators
Logistics and Innovation Index show improvement
India Rankings
Logistics Perfomance Index
(LPI)
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Improvement in India’s
LPI which measures
international supply chain
efficiency, has been
enabled by programmes
such as Make in India,
and improvements in
infrastructure
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GCI
India remains the most
competitive economy in
South Asia and the drop
in ranking came due to
change in methodology.
The score improved
largely across
infrastructure (66),
education & training (75)
and technological
readiness (107)

43/45

60/127
*Logistics Performance for 2016 and 2014

Source: CEIC, Deloitte

LPI

Intellectual Property Environment
(IPE)

GII
India has been ranked
the top exporter of
information and
communication
technology (ICT)
services. It performed
well across infra,
business sophistication,
knowledge & technology
outputs.

IPE
India remains near the
end in intellectual
property index as
patentability for
computer-implemented
inventions remains a
challenge, requirements
remain outside
international standards,
coupled with lengthy pregrant proceedings.
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Initiatives undertaken by the Government of India under Hon’
Prime Minister Modi
The initiatives and policies undertaken by the Modi government in the last three years has greatly benefitted
India and has provided the economy with the necessary structural push. Some of the marquee policy
successes are listed below:

Jan Dhan Yojana and Aadhar
• As on Dec 6, 2017, a total of 307 million
accounts have been opened under PMJDY,
including 180 million accounts opened in
rural/semi-urban areas.
• During the period between 8.11.2016 to
30.12.2016. INR 421.8 billion had been
deposited in 3,74,14,844 PMJDY accounts.
• A World Bank paper has noted a 10% gender
gap in opening accounts under the country’s
flagship financial inclusion programme — Jan
Dhan Yojana — with 73 % men applying for
accounts against 63 % women.

© 2018 Deloitte Touche Tohmatsu India LLP

Make in India
• India remains the most competitive in South
Asia as per the Global Competitiveness Index,
and ranks at 40th spot in a ranking of 137
economies. In 2014 India was ranked 71st as
per GCI 2014. India has thus jumped 31
positions in the past two years. India’s rank in
World Bank’s Doing Business 2018 improved to
100 from 130 last year.
• FDI inflows have been at record highs at more
than USD 43 billion in FY17 and have already
reached USD 25 billion in the first two quarters
of FY18.
• Six industrial corridors are being developed
across various regions of the country.
Industrial Cities will also come up along these
corridors
State of the Indian Economy
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Initiatives undertaken by the Government of India under Hon’
Prime Minister Modi (cont.)

Digital India

Initiatives in
agriculture

Initiatives for Green
economy

• 100% FDI has been allowed in the
telecom sector, of which 49% has been
allowed through the automatic route
• Mobile banking has picked up
tremendously as volume of
transactions have gone up from 94.7
million in FY14 to 722 million in FY17
• 2017 saw a 27% jump in the
investment on electronic manufacturing
where the total volume of investment
reached INR 1.6 trillion in 2017 against
INR 1.4 trillion in 2016. Additionally,
digital transactions witnessed a growth
of over 300% in 2017.
• Unified Payments Interface (UPI)—a
payment system that allows mobileenabled money transfers between bank
accounts. Promotion of the Bharat
Interface for Money (BHIM) for a lesscash economy.

• New crop insurance
schemes and higher
funding for irrigation to
counter weather risks
have been launched
• Focus on doubling farm
incomes in real terms
by 2022, as opposed to
the historical focus on
increasing production.
• Initiated a range of
marketing reforms to
create a “one nation,
one market” in
agriculture.

• There has been a
significant push for
electric vehicles so as to
achieve the goal of an
all-electric fleet of cars
by 2030
• INR 42,000 crore was
unlocked for
afforestation with the
Parliament passing The
Compensatory
Afforestation Fund Bill,
2016.

© 2018 Deloitte Touche Tohmatsu India LLP

State of the Indian Economy

19

Initiatives undertaken by the Government of India under Hon’
Prime Minister Modi (cont.)

Smart Cities Mission

AMRUT

• Launched in June 2015 with 100 shortlisted
cities and an estimated outlay of USD 15 Billion
• Promoting core infrastructure and a decent
quality of life to citizens, a clean and
sustainable environment and application of
smart solutions.
• Government data points out severe underutilization of allotted funds with only 7% of INR
98.6 billion released to 60 cities under the
urban overhauling project has been utilized so
far.
• According to data of the Housing and Urban
Affairs Ministry, of around INR 2 billion
released to each of around 40 cities,
Ahmedabad has spent the maximum amount of
INR 801.5 million, followed by Indore, Surat
and Bhopal.

• Launched in June 2015 covering 500 cities and
an estimated outlay of USD 15 Billion
• Provides for basic civic amenities like water
supply, sewerage, urban transport, parks as to
improve the quality of life for all especially the
poor and the disadvantaged.
• Encourage and support cities in implementing
reforms aimed at improving the financial
health of cities and delivery of citizen centric
services.
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Initiatives undertaken by the Government of India under Hon’
Prime Minister Modi (cont.)

Namami Gange Programme

Water Supply and Sanitation
Programmes in various Indian States

• Objective of abatement of pollution,
conservation and rejuvenation of National River
Ganga which would impact social and economic
lives of 500 million people living along its basin
• To create assets to treat ~10000 MLD of
wastewater being discharged into basin of river
Ganga – top 15 towns discharging more than
70% of wastewater
• Wastewater treatment projects in all top 15
towns underway ~ should be completed by
2019-20

• Objective of supplying piped drinking water
and sanitation facilities to citizens with
adequate quantity, potable quality and
appropriate reliability
• Strengthening the institution involved in this
space to make them more sustainable and
accountable
• Designing the monitoring and evaluation
framework to periodically monitor performance
of the water supply and sanitation sector
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Initiatives undertaken by the Government of India under Hon’
Prime Minister Modi (cont.)

Goods and Services Tax

Insolvency and Bankruptcy Code

• Launched in July 2017 with the aim to
consolidate all other indirect tax law (except a
few) but also bring a harmonized tax structure
and uniform compliance practices both by
Regulators and Businesses.
• Food items have been placed in zero or the
minimum slab while luxury items get taxed
more. The government ruled out having a
single rate for all commodities under the Goods
and Services Tax (GST)
• Many items which were earlier in the 28 per
cent bracket were brought into the 18 per cent
bracket and this process of rationalization
would continue.
• The committee shall recommend changes to be
made in the process of filing of returns in GST,
including the threshold, if any, for quarterly
filing.

• Launched in December 2016 and is a one stop
solution for resolving insolvencies which at
present is a long process and does not offer an
economically viable arrangement.
• The code will be able to protect the interests of
small investors and make the process of doing
business simpler.
• Statistics show that the recovery is only 20 per
cent in India and in global ranking, the country
is ranked in the 136th position with respect to
the time taken for resolving disputes.
• As per RBI, the total outstanding amount for
top 50 stressed borrowers, funded by
scheduled commercial banks, stood at INR 3.7
trillion as on 30 Sep’17.
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Initiatives undertaken by the Government of India under Hon’
Prime Minister Modi (cont.)

Real Estate (Regulation and
Development) Act (RERA)

Affordable Housing
Scheme

• Launched in May 2016, RERA aims to minimize delays in
projects, weed out unscrupulous developers, and provide
homebuyers with detailed information on the
specifications and the progress of the projects they
invest in.
• The sector will benefit from the amendments that were
made late in 2016 to the Benami Transactions Prohibition
Act.
• This, coupled with the central government’s stated intent
to make Aadhaar linkage compulsory for all property
transactions, will help in curbing malpractices and
stopping the inflow of black money into real estate.
• RERA mandates that developers can’t ask more than 10
per cent of the property’s cost as an advanced payment
booking amount before actually signing a registered sale
agreement.
• So far, about 1100 projects and realtors have registered
in Gujarat and about 223 housing projects have been
registered with Tamil Nadu RERA. Further, more than
14,000 projects have been registered with MahaRERA.

• ‘Housing for All by 2022’ is a
Government of India initiative under
which Pradhan Mantri Awas Yojana
Grameen, and another scheme
Pradhan Mantri Awas Yojana Urban,
was launched in 2015.
• Under the scheme, a total of 50
million houses have been targeted to
be built by financial year 2022. The
government’s budgetary support for
these schemes has risen from INR
116 billion in FY16 to INR 290 billion
in FY18.
• The Union cabinet recently increased
the carpet area of houses under the
government's affordable housing
scheme, benefitting both builders and
middle-class home buyers.
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Union Budget 2018-19
Sectoral Focus

Rural Sector
and Agriculture

Infrastructural
Push: Railways
and Roads
Relief to
Corporates:
Tax Cut

Provisions to
Exporters and
Custom Duty
Hike
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Healthcare,
Education and
social welfare
schemes
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Sectoral Focus of the Union Budget 2018-19
Key Proposals to Boost Growth

Higher fiscal
deficit to support
growth over the
next one year

Corporate tax
rate for
companies with
up to INR 250
billion turnover
has been
reduced to 25%
from 30%

Proposed a unified regulator for the
International Financial Services
Centre (IFSC) at GIFT City in
Gujarat for better regulation and
supervision of the financial entities.
The GIFT (Gujarat International
Finance Tec-City) has been set up
by the state government as India’s
first IFSC which brings together
world class infrastructure,
connectivity, people and
technology on a single platform for
businesses across the world

Increase from
INR 4940 billion
for FY18 in
infrastructure
spend to INR
5970 billion in
FY19

Increased credit
target for
agriculture at
INR 11,000
billion

Aim to move from black
boards to digital board
schools by 2022. INR 1000
billion allocated to
revitalization and
upgradation of the
education sector
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New flagship national
health protection
scheme slated to
provide health insurance
cover of INR 0.5 million
per family per year. The
scheme will cover about
100 million vulnerable
families with close to
500 million
beneficiaries.

Possible boost to services as the
government intends to convert
10 popular tourist destinations
into iconic model destinations.
Broader adoption can give a
number of associated services a
boost
State of the Indian Economy
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Key Sectoral Focus of the Union Budget 2018-19
Agriculture and Allied

Boost to agricultural
production and the rural
economy with
announcement of new
projects and enhanced
support to existing
schemes to the tune of INR
14.3 trillion.

MSPs to increase
by 1.5 times of
production cost;
give a boost to
the farm sector

For the creation of livelihood
and infrastructure in rural
areas, the budget announced
an amount of INR 14.3
trillion to be used from extra
budgetary and non budgetary
resources

Irrigation to get
INR 260 billion
while the
government will set
up Long term
Irrigation Fund in
NABARD for funding
requirements of
irrigation
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Extending of Kisan
Credit Card
Facility to farmers
engaged in
fisheries,
aquaculture and
animal husbandry
coupled with a
dedicated corpus
fund of INR 100
billion.

Institutional credit
raised from INR
1000 billion in
FY18 crore to 1100
billion in FY19

Budgeted
MGNREGA
spend raised
to INR 5500
billion in
FY19 from
4800 billion
in FY18

Additional
corpus of INR 5
billion for
“Operation
Green”

Develop and
upgrade existing
22,000 rural haats
into Gramin
Agricultural Markets.
Physical
infrastructure to be
provided using
MGNREGA and other
Government
Schemes
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Key Sectoral Focus of the Union Budget 2018-19
Exports

In a move to boost local
value addition in domestic
electronics manufacturing,
customs duty on mobile
phones have been raised
from 15% to 20% and
other items.

The extension of fixed term
employment facility for all
sectors is likely to benefit
exporters by allowing for
additional jobs as and when
new export orders are
received.

Increased allocations under the interest equalization scheme
(IES) and remission of state levies (ROSL) for exporters. The
increased allocation from INR 11 billion to INR 20 billion for
the IES in FY18 and INR 25 billion in FY19 likely to help the
export sector as it gives cushion to include merchant exporters
and services exporters
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Increased special
package for the
apparel industry by
19% to INR 71.5
billion to boost
exports.

Budget outlines
372 point plan for
states for
promoting the
ease of doing
business

The central government will evaluate
the performance of states supported
by feedback from industry. Looking
ahead, the government is targeting to
be among top-50 countries in the
overall ease of doing business
rankings.
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Key Sectoral Focus of the Union Budget 2018-19

Allocation to
Digital India
scheme doubled
to INR 307.3
billion

With an aim to boost research, training and skilling in
new technologies, DST will launch a mission on cyber
space to support the establishment of centre of
excellence and in this regard, the allocation on the
Digital India program has been doubled to INR 30.7
billion for FY19

Budgetary allocation for the
Department of Science and
Technology (DST) increased.
Additional funds have been
allocated to boost the adoption
of new technologies like AI and
robotics
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5 lakh WiFi HotSpots
to provide Broadband
access to 5 crore rural
citizens, at the cost of
INR 100 billion

Government to
explore the
usage of
Blockchain
technology

Government to take
measures to stop
cryptocurrency
circulation, as it is not
considered legal tender

Government to look
into evolving a
scheme to assign a
unique ID for
companies
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