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STT hike on futures dampens sentiment

Benchmark indices dived by over 2 per cent in a special
trading session on Sunday. EY India takes a look at how
Nifty 50 firms responded to Union Budget 2026-27
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ADANIENTERPRISES v

BAJAJFINANCE v

OPEN (CLOSE % CHANGE*

2,021.0 19428  -38

Buybacktaxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

ADANIPORTS & SEZ v

OPEN (LOSE % CHANGE*

1,419.8 13449 53

Buyback taxation alignment with capital
gainsand differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

One-time measure to allow SEZ units to
sellgoodsin DTA at “concessional duty

Launch of Coastal Cargo Promotion
Scheme to boost shift to waterways and
coastal shipping

APOLLO HOSPITALS
ENTERPRISE v

OPEN (LOSE % CHANGE*

7,007.0 69480  -0.2

Buybacktaxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

TCSrate reduced to2% under LRS for
medical treatment

Dedicated rare earth corridors for 4 states

Custom duty rationalisation on
specified drugs

ASIAN PAINTS v

OPEN CLOSE % CHANGE*

2,439.0 2350  -29

Buybacktaxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Customs Integrated System will be rolled
outin2yearsasasingleforallthe
Customs processes

No requirement of linking post-sale
discount with an agreement for GST
adjustment

AXIS BANK v

OPEN CLOSE % CHANGE*

13732 13404  -22

Buybacktaxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Tax holiday period for IFSC extended to 20
years and thereafter 15% tax rate applies

Norequirement of linking post-sale
discount with agreement for GST adjustment

BAJAJAUTO v

OPEN CLOSE % CHANGE*

9,/88.5 94995 -0

Buybacktaxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Customs duty exemptions extended for
Li-ion cell for Battery Pack of EV or hybrid
vehicles

Deferment of duty for AEO2and 3
increased from 15 daysto 30 days

OPEN CLOSE % CHANGE*

930.8 902.4 -3.0

Buybacktaxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Tax holiday period for IFSC extended to 20
years and thereafter 15% tax rate applies

BAJAJFINSERV v

OPEN CLOSE % CHANGE*

1,945 19088  -2.2

Buybacktaxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Tax holiday period for IFSC extended to
20years and thereafter 15% tax rate applies

BHARATELECTRONICS W

OPEN (LOSE % CHANGE*

455.0 4254 -53

Duty-free imports of components/parts
foraircraft manufacturing, including repair
and maintenance subject to IGCRS rules

Deferment of duty for AEO2and 3
increased from 15 daysto 30 days

BHARTI AIRTEL v

OPEN CLOSE % CHANGE*

1,968.7 1,949.0 -1.0

Buybacktaxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

No requirement of linking post-sale
discount with an agreement for GST
adjustment

CIPLA/INDIA A

OPEN (LOSE % CHANGE*

1,328.5 1,328.9 0.4

Buyback taxation alignment with capital
gains and differential rate for promoters

TCSratereduced to2% under LRS for
medical treatment

Custom duty rationalisation on
specified drugs

COALINDIA v

OPEN CLOSE % CHANGE*

440.0 4196 -4.8

Buybacktaxation alignment with capital
gains and differential rate for promoters

TCS onsale of minerals, being coal or
lignite oriron ore increased from 1% to 2%

Exemption of BCD on import of capital
goods required for the processing of critical
mineralsinIndia

DR REDDY'’S LABORATORIESW

OPEN CLOSE % CHANGE*

1,220.2 1,178.7 -3.2

Buybacktaxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

EICHER MOTORS v

OPEN (LOSE % CHANGE*

11225 6,889.5 -3.3

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Deferment of duty for AEO2and 3
increased from 15 daysto 30 days

HDFCBANK v

OPEN CLOSE
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® Buyback taxation alignment with
capital gains and differential rate for
promoters

® MAT regime rationalisation to
facilitate migration to new tax regime

® Tax holiday period for IFSC
extended to20years and thereafter
15% taxrate applies

® No requirement of linking post-sale
discount with an agreement for GST
adjustment

ETERNAL v

OPEN CLOSE % CHANGE*

2140 269.6 -1.5

Buyback taxation alignment with
capital gainsand differential rate for
promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Clubbed multiple servicesin
income-tax and safe harbour margin
fixed at15.5% and enhanced threshold to
32,000 crore

GRASIMINDUSTRIES v

OPEN CLOSE % CHANGE*

2,820.0 2,131.6 -2.9

Buyback taxation alignment with capital
gainsand differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Incentive introduced for technical textile.

Provisional refund eligible on inverted
duty structure

HCL TECHNOLOGIES v

OPEN CLOSE % CHANGE*

1,692.4 1,666.2 -1.7

Buybacktaxation alignment with capital

gains and differential rate for promoters
MAT regime rationalisation to facilitate
migration to new tax regime
Clubbed multiple servicesin IT and safe
harbour margin fixed at 15.5% and enhanced
threshold to¥2,000 crore

HDFCLIFEINSURANCECO W

OPEN CLOSE % CHANGE*

7310 753 -2

Buybacktaxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Tax holiday period for IFSC extended to
20 years and thereafter 15% tax rate applies

No income-tax on interest from motor
accident compensation

HINDALCOINDUSTRIES W

OPEN CLOSE % CHANGE*

920.0 908.2 -5.7

Buybacktaxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Exemption of BCD on import of capital
goods required for the processing of critical
mineralsinIndia

HINDUSTANUNILEVER W

OPEN (LOSE % CHANGE*

2,373.0 2,350.7 -09

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

No requirement of linking post-sale
discount with an agreement for GST
adjustment

ICICIBANK v

OPEN CLOSE % CHANGE*

1,352.0 1,334.2 1.5

Buybacktaxation alignment with capital
gains and differential rate for promoters

No requirement of linking post-sale
discount with an agreement for GST
adjustment

No extension on BCD exemption for cash
dispenser/ automatic bank

INFOSYS

OPEN CLOSE % CHANGE*

1,630.0 1,654.5 0.8

Buybacktaxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Clubbed multiple servicesin IT and safe
harbour margin fixed at15.5% and
enhanced threshold to 2,000 crore

INTERGLOBEAVIATION W

OPEN (LOSE % CHANGE*

4,633.9 4,589.5 -0.2

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Removal of 10 1akh cap on courier exports

BCD exemption extended on pneumatic
tyres, gliders or simulators used for aircraft

ITC v

RELIANCE INDUSTRIES W

OPEN (LOSE % CHANGE*

13960 13470 -35
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® Buyback taxation alignmentwith
capital gains and differential rate for
promoters

® MAT regime rationalisation to
facilitate migration to new taxregime
® BCD exemption onimports of goods
required for Nuclear Power Projects
tillthe year2035

® Silicon-related solar manufacturing
exemptions expire on March 31,2026
® Additional excise duty of¥2/litre on
unblended diesel is deferred until the
end of March 2028

® BCD exemption on parts and raw
materials for offshore oil exploration
isextended until March-end 2028

JOFINANCIALSERVICES W

OPEN CLOSE % CHANGE*

253.6 2423 -4.8

Buyback taxation alignment with capital
gainsand differential rate for promoters

MAT regime rationalisation to facilitate
migration tonew tax regime

Tax holiday period for IFSC extended to 20
years and thereafter 15% tax rate applies

No requirement of linking post-sale
discount with an agreement for GST
adjustment

JSWSTEEL v

OPEN CLOSE % CHANGE*

1,202.1 11915 -1.9

Buyback taxation alignment with capital
gainsand differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

TCSonsale of minerals, being coal or
lignite oriron ore increased from 1% to 2%

Exemption of BCD on import of capital
goodsrequired for the processing of critical
mineralsinIndia

KOTAKMAHINDRABANK W

OPEN CLOSE % CHANGE*

408.5 4073 -0.2

Buyback taxation alignment with capital
gainsand differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Tax holiday period for IFSC extended to 20
years and thereafter 15% tax rate applies

LARSEN & TOUBRO v

OPEN CLOSE % CHANGE*

324.6 309.5 -39

Buybacktaxation alignment with capital
gains and differential rate for promoters

OPEN CLOSE % CHANGE*

3,953.0 3,814.0 -3.0

Buybacktaxation alignment with capital
gains and differential rate for promoters
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MAT regime rationalisation to facilitate
migration to new tax regime

Several initiatives for large-scale
enhancement of public infrastructure -
InVITs, REITSs, NIIF and NABFID

MAHINDRA &MAHINDRA W

OPEN CLOSE % CHANGE*

3,444.3 3,363.8 -2.0

Buyback taxation alignment with capital
gainsand differential rate for promoters

Customs duty exemptions extended for
Li-ion cell for Battery Pack of EV or hybrid
Vehicles

No requirement of linking post-sale
discount with an agreement for GST
adjustment

MARUTISUZUKIINDIA W

OPEN (LOSE % CHANGE*

14,650.0  14,199.0 -2.7

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Customs duty exemptions extended for
Li-ion cell for Battery Pack of EV or Hybrid
Vehicles

MAXHEALTHCAREINSTITUTE A

OPEN CLOSE % CHANGE*

958.0 976.7 21

Buy-back taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

TCSratereduced to2% under LRS for
medical treatment

Dedicated rare earth corridors for 4 states

NESTLE INDIA v

OPEN CLOSE % CHANGE*

1,320.0 1,282.5 -3.7

Buybacktaxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

No requirement of linking post-sale
discount with an agreement for GST
adjustment

NTPC v

OPEN (LOSE % CHANGE*

356.0 344.8 -3.2

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

Silicon-related solar manufacturing
exemptions expires on March 31,2026

BCD exemption for machineryand
auxiliary equipment for bio-CNG projects
extended to March 31,2028

OIL&NATURALGASCORP W

OPEN (LOSE % CHANGE*

269.0 2543 -55

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

BCD exemption on parts and raw materials
for offshore oil exploration/exploitation is
extended to March 31,2028

No requirement of linking post-sale
discount with an agreement for GST
adjustment

POWER GRID CORPOFINDIA W

OPEN CLOSE % CHANGE*

258.6 2514 -2.0

Buyback taxation alignment with capital
gainsand differential rate for promoters

BCD exemption for machinery and
auxiliary equipment for bio-CNG projects
extended to March 31,2028

No requirement of linking post-sale
discount with an agreement for GST
adjustment

SBILIFEINSURANCECO W

OPEN CLOSE % CHANGE*

1,998.5 1,974.3 -1.2

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new taxregime

NoIncome tax on interest from motor
accident compensation

TCS A

OPEN (LOSE % CHANGE*
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® Buyback taxation alignment with
capital gains and differential rate for
promoters

® MAT regime rationalisation to

facilitate migration to new taxregime
® Clubbed multiple servicesinIT and
safe harbour margin fixed at 15.5% and
enhanced threshold t0¥2,000 crore

SHRIRAM FINANCE v

OPEN (LOSE % CHANGE*

1,020.0 9976 -2.2

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new taxregime

No requirement of linking post-sale
discountwith an agreement for GST
adjustment

STATEBANKOFINDIA W

OPEN (LOSE % CHANGE*

2,291.0 2,210.0 -0.8

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new tax regime

SUN PHARMACEUTICAL
INDUSTRIES A

OPEN CLOSE % CHANGE*

1,640.0 1,610.1 0.9

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new taxregime

TATACONSUMER PRODUCTS W

OPEN (LOSE % CHANGE*

1134.0 1,0873 -4

Buyback taxation alignment with capital
gainsand differential rate for promoters
MAT regime rationalisation to facilitate

migration to new taxregime

No requirement of linking post-sale
discount with an agreement for GST
adjustment

TATAMOTORS PASSENGER
VEHICLES v

OPEN (LOSE % CHANGE*

349.2 3447 -1.5

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new taxregime

No requirement of linking post-sale
discount with an agreement for GST
adjustment

TATASTEEL v

OPEN CLOSE % CHANGE*

188.8 185.4 -4.0

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new taxregime

TCS on sale of minerals, being coal or
lignite oriron ore, proposed to be increased
from1%t02%.

Deferment of duty for AEO2and 3
increased from 15 daysto 30 days

New tariffline created for Acid grade
fluorsparwith duty rate at 2.5%

TECHMAHINDRA v

OPEN (LOSE % CHANGE*

1,732.0 1,173 1.5

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new taxregime

Export benefit allowed on intermediary
services basis recipient location

TITANCO A

OPEN (LOSE % CHANGE*

3,988.0 3,985.3 0.2

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new taxregime

Exemption prescribed for specified goods
tolapse on March 31,2027

TRENT v

OPEN (LOSE % CHANGE*

3,785.5 3,/29.0 -1.5

Buyback taxation alignment with capital
gains and differential rate for promoters

Custom duty rationalisation on
specified goods

ULTRATECH CEMENT v

OPEN CLOSE % CHANGE*

127580 122840  -32

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new taxregime

No requirement of linking post-sale
discount with an agreement for GST
adjustment

WIPRO A

OPEN (LOSE % CHANGE*

236.8 241.8 21

Buyback taxation alignment with capital
gains and differential rate for promoters

MAT regime rationalisation to facilitate
migration to new taxregime

Clubbed multiple services in income-tax
and safe harbour margin fixed at15.5% and
enhanced threshold toX2,000 crore

Disclaimer: The data have been provided
by EY. Neither EY nor Business Standard is
liable for any action taken on the basis of
thisdata

US TARIFF-IMPACTED STOCKS

GOKALDASEXPORTS A INDOCOUNTINDUSTRIES W7 SONABLWPRECISION

OPEN CLOSE  9%CHANGE* OPEN

5521 6101 10.8 236.1

Buyback taxation alignment
with capital gains and differential
rate for promoters

MAT regime rationalisation to
facilitate migration to new tax
regime

FORGINGS

NAVIN FLUORINE v

CLOSE  9%CHANGE*

230.0

Buyback taxation alignment
with capital gains and differential
rate for promoters

Launchintegrated programme
forlabour-intensive textile sector
with focused sub-schemes

rate for promoters

26 OPEN CLOSE % CHANGE*

4960 4898

Buyback taxation alignment
with capital gains and differential

Focused onIndian
Semiconductor Mission 2.0

OPEN C(LOSE  9%CHANGE*

G 61150 59500 -24

MAT regime rationalisation to
facilitate migration to new tax
regime

No requirement oflinking
post-sale discount with an
agreement for GST adjustment

SECTOR WATCH

How the Budget affects key sectors
FINANCIAL SERVICES

High-level committee on banking
for Viksit Bharatto steer banking
reforms for next growth phase.

FEMA (Non-debtInstruments)
Rulestobe comprehensively
reviewed to simplify foreign
investment norms

Corporate bond market deepening
via market-making framework,
derivatives bond indices and total
return swaps

STTincreased on Futures from
0.02% 10 0.05%; Options
premium/exercise to 0.15%

IFSCtaxincentive enhanced: 100%
taxdeduction window extended to 20
years; post-deduction IFSCbusiness
incometaxed at15%

Municipal bonds: X100 crore
incentive for single issuance of
1,000 crore

PSUNBFC reforms: proposed

AUTO

ISM 2.0 + Electronics Components
Manufacturing Scheme expanded

restructuring of PFCand RECto
improve scale/efficiency

Nointerest-expense deduction
againstdividend income or mutual
fund unitincome; norequirement of
linking post-sale discount with an
agreement for GST adjustment

No extension on BCD exemption for
cash dispenser/ automatic banknote
dispenser

manufacturing and critical mineral
processing equipment (extended up

(¥40,000 crore) to boost t031.03.2028).
semis/electronics/batteries/EV T12.21akh crore capeximproves
components. roads/logistics, supporting

Duty exemptionson capitalgoods commercial vehicledemand.
for Li-ion cell/BESS TCS on coal/lignite/iron ore
enhanced to2%.

Listexpanded; exploration/
prospecting costs eligible for deferred
deduction

Customs duty exemptions extended
for Li-ion cell for Battery Pack of EV or
Hybrid Vehicles

Deferment of duty for AEO2and 3
increased from 15 daysto 30 days

No requirement of linking post-sale
discount with an agreement for GST
adjustment

TELECOMAND IT
SOFTWARE

Tax holiday till 2047 to foreign
company that provides cloud
services to customers globally by
using data centre services from
India. Servicestobe provided
Indian customers through an
Indianreseller entity

Clubbed multiple servicesin IT

and safe harbour margin fixed at introduced for IT and
15.5% and enhanced threshold to ITESwith 2 years completion
2,000 crore target.

Safe harbour to non-residents for
componentwarehousingina
bonded warehouse at a profit
margin of 2 percent of the invoice

Exportbenefits allowed on
intermediary services basis
recipientlocation

Norequirement oflinking

value post-sale discount with an
Fast-track APA process

agreement for GST adjustment

biosimilars, including three new
National Institutes of Pharmaceutical
Education and Research, upgradesto
seven NIPERs, and over1,000 clinical
trial sites

The Allied Health Professionals
workforce will expand by adding1lakh
professionals across 10 disciplines
through upgraded institutionsand
new centres

Five Regional Medical Hubs, 3new
AllIndia Institutes of Ayurveda will be
established, along with upgradesto
AYUSH pharmacies, drug-testing labs

Provision of loan-linked capital

« > subsidy for veterinary colleges,

‘ . hospitals, labs, and breeding facilities,
PHARMA AND LIFE

targeting 20,000+ professionals
S C | E N C E S TCS on LRS remittances for medical
Budget outlay of31.04 trillion

treatment reduced to 2%
Custom duty exemption on
additional 17 new drugs/ medicines
forhealthcare
Biopharma SHAKTTI, with 310,000
crore outlay, will build domestic

Custom duty exemption on drugs,
medicines or food for Special Medical
ecosystem for biologics and

Purposes used for treatment of
additional seven rare diseases

STEEL AND INFRASTRUCTURES

Public capital expenditure raised to
I12.2trillion
Focus oninfrastructure

Hi-Tech Tool Rooms and
Construction and Infrastructure
Equipment Scheme, and Container

developmentin Tier IT and Tier III Manufacturing Scheme

cities with over 5lakh population «Development of Rare Earth
Launch of an Infrastructure Risk Corridors and revival of 200 legacy

Guarantee Fund to provide partial industrial clusters

credit guarantees and de-risk private
developers during construction

Accelerating recycling of significant
real estate assets of CPSEs through
dedicated REITS

Development of new Dedicated
Freight Corridor and Integrated East
Coast Industrial Corridor

Mapping and development of City
EconomicRegions, with 5,000 crore
perregion over 5years

Rollout of seven High Speed Rail
Corridors

Implementation of CCUS roadmap
with 20,000 crore outlay

Strengthening capital goods via

Disclaimer: The data have been provided by EY. Neither
EY nor Business Standard is liable for any action taken on the basis of this data



