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nation
ahead

s the i
marches
on the occasion

of India’s Independence
Day,it’s worth looking
back the economic prog-
ress made by our coun-
try and its future out-
look.

India has already
emerged as the fast-
est-growing major econ-
omy in the world and is
expected to be one of the
top three economic pow-
ers in the world over
the next decade, backed
by its robust democra-
cy and strong partner-
ships.

India’s appeal as a
destination for invest-
ments has grown stron-
ger and more sustainable
despite the current peri-
od of global unpredict-
ability and volatility,
and the record amounts
of money raised by In-
dia-focused funds are
evidence of investor
faith in the “Invest in
India” narrative.

On the 78th Indepen-
dence day, strong eco-

24 is estimated at 9.6pc
compared with  14.2pc

in 2022-23. Strong do-
mestic demand for con-

sumption and investment,

along with government’s
continued emphasis on
capital expenditure are

seen as among the key

ture and the digitisation
of tax filing. In the medi-
um run, increased capital
spending on infrastruc-
ture and asset-building
projects is set to increase
growth multipliers. The
contact-based services
sector has demonstrated

Estimates (FRE) of GDP
for theyear 2022-23 of Rs
160.71-lakh-crore (US$
1.92 trillion). The growth
in real GDP during 2023-
24 is estimated at 8.2pc
compared with seven per
cent in 2022-23. There
are 113 unicorn startups

driver of the GDP in the
second-half of FY24.
During the period April-
June 2025,India’s exports
stood at US$109.11 bil-
lion, with engineering
Goods (25.35pc), petro-
leum products (18.33pc)

/ndic /MWW dﬁ%

nomic growth in the
first quarter of FY23
helped India overtake
the UK to become the
fifth-largest  economy
after it recovered from
the COVID-19 pandemic
shock. Nominal GDP or
GDP at Current Prices
in 2023-24 is estimat-
ed at Rs. 295.36-lakh-
crore (US$ 3.54 trillion),
against the First Re-
vised Estimates (FRE)
DP for 2022-23 of
269.50-lakh-crore
.23 trillion).

in nomi-
ring 2023-

and electronic goods
(7.73pc) being the top
three exported commod-
ity. Rising employment
and increasing private
consumption, supported
by rising consumer sen-
timent, will support GDP
growth in the coming
months.

Future capital spend-
ing of the government in
the economy is expected
to be supported by factors
such as tax buoyancy, the
streamlined tax system
with low rates,a thorough
assessment and rationali-
sation of the tariff struc-

promise to boost growth
by unleashing the pent-
up demand. The sector’s
success is being captured
by a number of HFIs
(High-Frequency Indica-
tors) that are performing
well,indicating the begin-
nings of a comeback.
Job scenario

According to the McK-
insey Global Institute,In-
dia needs to boost its rate
of employment growth
and create 90 million non-
farm jobs between 2023
and 2030 in order to in-
crease productivity and
economic growth. The net
employment rate needs
to grow by 1.5pc per an-
num from 2023 to 2030
to achieve 8.8.5pc GDP
growth between same time
periods. India’s current
account deficit (CAD) nar-
rowed to 0.7pc of GDP in
FY24. The CAD stood at
US$ 23.2 billion for the
2023-24 compared with
to US$ 67.0 billion or two
per cent of GDP in the
preceding year. This was
largely due to decrease in
merchandise trade deficit.

Market size

Real GDP or GDP at
Constant (2011-12) Prices
in theyear 2023-24 is esti-
mated at Rs. 173.82-lakh-

crore (US$ 2.08 trillion),

against the First Revised

in India,with a combined
valuation of over US$ 350
billion. As many as 14
tech startups are expect-
ed to list in 2024 Fintech
sector poised to generate
the largest number of fu-
ture unicorns in India.
With India presently has
the third-largest unicorn
base in the world. The
government is also focus-
ing on renewable sources
by achieving 40pc of its
energy from mnon-fossil

sources by 2030. India is
committed to achieving

the country’s ambition
of Net Zero Emissions

by 2070 through a five-
pronged strategy, “Pan-

chamrit”. Moreover, In-
dia ranked third in the
renewable energy coun-
try attractive index.

Exports fared remark-
ably well during thepan-
demic and aided recovery
when all other growth
engines were losing
steam in terms of their
contribution to GDP.
Going forward, the con-
tribution of merchandise
exports may waver as
several of India’s trade
partners witness an eco-
nomic slowdown. Ac-
cording to Minister of
Commerce and Industry,
Consumer Affairs, Food
and Public Distribution
and Textiles Mr. Piyush
Goyal,Indian exports are
expected to reach US$ 1
trillion by 2030.

Recent developments

India is primarily a
domestic demand-driven
economy,with consump-
tion and investments
contributing to 70pc of
the economic activity.
With an improvement
in the economic scenar-
io and the Indian econ-
omy recovering from
the Covid-19 pandemic
shock, several invest-
ments and developments
have been made across
various sectors of the
economy. According

to World Bank, India
must continue to prior-
itise lowering inequal-
ity while also putting
growth-oriented  poli-

(Cont. on page-4)
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By HE. Dr.

n the special oc-
casion of India’s
78th Indepen-

dence Day,I extend my
heartfelt greetings to
all Indian nationals
and persons of Indian
origin residing in Ku-
wait. I would also like
to convey my profound
gratitude to the leader-
ship, government and
people of Kuwait for
their steadfast support
for strong and friend-
ly ties between our
two countries. India
remains committed to
further strengthening

and expanding this
long-standing partner-
ship.

2. As we celebrate 78
years of independence,
it is a significant mile-
stone in our pursuit of
a resurgent and self-re-
liant India, the ‘Aat-
_manirbhar Bharat’.
Prime Minister of India,
Narendra Modi

Independence Day Message
Adarsh Swaika, Ambassador of India to Kuwait

wards this goal.

3. Today, as we
celebrate our In-
dependence Day,
we take pride in
India’s many
achievements.
Our commitment
to equitable devel-
opment has been
the cornerstone of
various socio-eco-
nomic policies.
The principles of
democracy, plu-
ralism, and unity
in diversity are deeply
embedded in Indian soci-
ety,guided by the ancient
philosophies of ‘Sar-
vadharma Sambhava’
(equality of all religions)
and ‘VasudhaivaKutum-
bakam’ (the world is one
family), which also shape
our foreign policy.

4. India today is a
land of a billion opportu-
nities,with a robust econ-
omy that has made sig-
nificant strides despite
global challenges. Our
IT sector delivers digital

HE. Dr. Adarsh Swaika |

science and technology,a
hub of innovation and IT,
known as the ‘Pharmacy

of the World,” and pos-
sesses world-class pro-
duction and manufactur-
ing capabilities. We are
also a key global partner
in addressing challeng-
es such as climate change
and ensuring food and
health security through
resilient supply chains.
5. There has nev-
er been a better time
to invest in India, with
unprecedented momen-
tum in modernizing our
physical and digital in-
frastructure. The ‘Make
in India, Make for the
V@'orld’ initiativeis driv-
qbur economy forward,

supported by

business-friend-

ly reforms that

unlock the coun-

try’s true poten-
| tial. India has
.~ madesignificant
improvements
in the World
Bank’s Ease of
Doing Business
. rankings, the
' Global Innova-
tion Index, and
is recognized as
a key driver of
the global economy.

6. On the internation-
al stage,India continues
to play a wvital role in
promoting global peace,
stability, and prosperity.
Our leadership in global
bodies has been signifi-
cant,particularly during
the past year’s success-
ful hosting of the G20
and SCO Summits. In-
dia believes in resolving
disputes through dia-
logue and diplomacy, up-
holding multilateralism,
and taking leadership
on global issues of rele-
vance and concern such
as cross-border terror-
ism,climate change,ener-
gy and food security etc,
and reforming multilat-
eral institutions like the

UNSecurity Council.

7. Bilateral relations
with Kuwait continueto
progress,with increased
engagement at vari-
ous levels and growing
trade and investments.

Our cultural connec-
tions resonate well with
our Kuwaiti friends,
and people-to-people

contacts form the foun-
dation of our bilateral
relations.

8. The Indian Embas-
sy prioritizes the wel-
fare and well-being of
the large Indian com-
munity in Kuwait,serv-
ing as a ‘Home Away
from Home.” I extend
my appreciation to In-
dian community associ-
ations,professional bod-
ies,cultural groups,and
media representatives
for their efforts in sup-
porting the community
and strengthening In-
dia-Kuwait relations.

9. On this proud
and joyous occasion of
India’s 78th Indepen-
dence Day,I wish every
Indian in Kuwait and
all friends of India in
Kuwait, success, good
health and happiness.

August 15,2024

Saudi extends waiver on expat fees
for industrial sector employees

RIYADH: Saudi Arabia an-
nounced an extension of its waiv-
er on fees for expatriate workers
in the industrial sector, continu-
ing a policy first introduced in
2019. This decision,effective until
Dec 31, 2024, is part of the King-
dom’s broader strategy to stimu-
late growth and investment in its
industrial sector.

Saudi Minister of Industry Ban-
dar Alkhorayef expressed his grat-
itude to King Salman and Crown
Prince Mohammed bin Salman for
their continued support. Heempha-
sised that the extension of the fee
waiver will further stimulate the
industrial sector,generate more em-
ployment opportunities and bolster
Saudi Arabia’s non-oil exports.

The minister said the waiver has
been instrumental in transform-
ing the industrial landscape of

Saudi Arabia. Since its inception,

the number of industrial establish-
ments has surged from 8,822 to

11,868 by April 2024. This sub-
stantial increase reflects the sec-
tor’s expansion and the positive
impact of the government’s finan-
cial incentives,he added.

Employment within the sector
has also seen a significant boost,
growing by 57pc  while the lo-
calisation rate — the proportion
of Saudi nationals employed—has
risen to 32pc . These developments
highlight the effectiveness of the
policy in creating job opportuni-
ties for Saudis and enhancing lo-
cal workforce integration.

According to the minister, in-
vestment in the industrial sector
has soared by 55pc

with total investments climbing
from SR992 billion ($264.24 bil-
lion) in 2019 to morethan SR1.542
trillion by the end of 2023. This
increase underscores the success of
the fee waiver in attracting and
sustaining high levels of invest-
ment,he added.

Additionally, Saudi Arabia’s
non-oil exports have experienced a
notable 12pc rise during the same
period,demonstrating the sector’s
growing contribution to the King-
dom’s export economy.

In conjunction with this an-
nouncement, the Cabinet approved
several significant internation-
al agreements. Among these is a

mutual visa exemption agreement
with Uzbekistan for holders of
diplomatic and special passports,
aimed at strengthening bilater-
al relations. The cabinet also en-
dorsed a memorandum of under-
standing with China to foster
cultural co-operation and another
with Switzerland to enhance tour-
ism collaboration.

C.S NAIR
(M. D)
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Consul General (De51gnate) of Indla in J eddah HE
Fahad Ahmed Khan Suri arrived in Jeddah. He
was received by the officials of CGI, Jeddah.

Oman suspends work permits
for some professions

MUSCAT: The Minister of Labour has issued
decision temporarily suspending permits for
the employment of expatriate workers in specif-
ic professions for six months. This is effective
Sept 1.

The decision calls for the suspension of the is-
suance of trading permits for the employment of
expatriate workers in certain professions based
on the Labour Law issued by Royal Decree No
53/2023 and guidelines provided by the Minis-
try of Labour for trading permits as per the de-
cision No 180/2022.

This decision shall come into effect on Sept 1
and the authorities concerned are responsible for
implementing its provisions. The professions
include construction worker/general, cleaning
worker/general buildings, loading and unload-
ing worker,bricklayer,steel fixer,tailor/women’s

clothing/general, tailor/men’s clothing/general,

electrician/general electrical installations, wait-
er,painter,chef/general, electrician/home instal-
lations and barber.

Notwithstanding the provisions of Article 1,

permits may be issued for the employment of
non-Omani workers in the professions listed in
the annexe,provided that the request for renewal
or transfer of services is submitted from within
the Sultanate of Oman.

-)E ;) AL NOOR

HAPPY INDEPENDENCE DAY

INDIA

1I5TH AUGUST, 2024

"ON THIS 15TH AUGUST, AL NOOR MANAGEMENT SALUTES THE SPIRIT
OF FREEDOM AND UNITY THAT DEFINES INDIA. WISHING EVERYONE A
JOYOUS AND PATRIOTIC INDEPENDENCE DAY."

https://www.alnoormanagement.com

https:/www.alnoormanagement.com/

Y| Joint Secretary (OE&PGE), Shri Surinder Bhagat chaired a productive meet-

ing with registered Recruitment Agents’ Associations on various issues in-
cluding Foreign Employer rationalisation, digitization of Registration Certif-
icate, curbing illegal migration etc.

IPEPCIL's plea to remove glitches
in e-Migrate registration system

uring the inter-
Dactive discussion

to improve the
system of e-Migrate Vol-
ume-1 of Version-2 of
e-Migrate FE (Foreign
Employer) Registration
and Emigration Clearance
process, Indian Personnel
Export Promotion Coun-
cil (IPEPCIL) suggested
important points to re-
move the glitches in the

system process to recti-
fy and smoothen the pro-

cess, so that the FE reg-
istration and emigration

clearance process will be
user-friendly to increase
volume of EC for the le-

gal, safe and secured mi-
gration for employment
abroad.

The Protector General
of Emigrants and the en-
tire network of POEs in
India participated in the
meeting and well tak-
en the suggestions of the
trade associations to re-
move the glitches and im-
prove the functionality of
e-Migrate system,said IP-
EPCIL President Sri VS
Abdulkareem.

W
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(Cont. from page-2)

cies into place to boost

the economy. In view of

this,there have been some

developments that have

taken place in the recent

past.

Surge in business
According to HSBC

Flash India PMI report,

side positive job growth
and decreased input in-
flation, affirming India’s
status as the fastest-grow-
ing major economy.

As of July 5, 2024, In-
dia’s foreign exchange re-
serves stood at US$ 657.15
billion. In May 2024,India
saw a total of US$ 6.9

sold Rs. 4,500 crore (US$
540.56 million) in the same
period. As per deposito-
ry data, Foreign Portfolio
Investors (FPIs) invested
(US$ 13.89 billion) in In-
dia during January- (up
to 15th July) 2024.
Merchandise exports in
June 2024 stood at US$
35.20 billion, with total

third largest economy
\/ @E@EN@ENT INDIA’S ROAD AHEAD ™~

ing 40th position out of
132 economies in the Glob-
al Innovation Index 2023.
India rose from 81st posi-
tion in 2015 to 40th posi-
tion in 2023.

In June 2024, the gross
Goods and Services Tax
(GST) stood at highest
monthly revenue collec-
tion at Rs. 1.74 lakh crore

>

In May 2024, the over-
all ITP (Index of Indus-
trial Production) stood
at 154.2. The Indices of
Industrial Production for
the mining, manufactur-
ing and electricity sec-
tors stood at 136.5,149.7
and 229.3,respectively,in
May 2024.

According to data re-

business activity surged billion in PE-VC invest-

in April to its highest ments. Foreign Institu- merchandise exports of (US$ 20.83 billion) vs leased by the Ministry of
level in about 14 years as tional Investors (FII) in- US$ 109.96 billion during Rs. 1.73 lakh crore (US$ Statistics & Programme

well as sustained robust flows between April-July theperiod of April 2024 to 20.71 billion)
demand. The compositein- (2023-24) were close to Rs. dJune 2024. India was also

Implementation (MoSPI),
Between April 2000- India’s Consumer Price In-

dex reached 62.2,indicat- 80,500 crore (US$ 9.67 named as the 48th most March 2024, cumulative dex (CPI)based retail infla-

S

st 2021, along- stitutional Investors (DII) thetop 50 countries,secur- stood at US$ 97 billion.
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nline Pvt.Lid

INDEFPENDENCE DAY
- 15 AUGUST -

www.lflyvereative.in

www.flycreative.in

~ 3-B, Bezzofa Commer0|al Complex Gr Flr, Suman Nagar,
Sion-Trombay Road,; Chembur, Mumbai - 71

www.backerassociates.com
www.backerassociates.com

let's renew our commitment to a united, strong, and progressive India.

mi _continuous expansion Pillion), while Domestic In- innovative country among FDI equity inflows to India tion reached 5.08pe (Provi-

sional) for June %
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May the glory of our independence day inspire you to
achieve greatness in all your endeavours.
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INDEPENDENCE DAY

Indian Personnel Export Promotion Council

(Certificate of Incorporation No. 21368 of 1979. The Registrar of
Companies, Maharashtra) CIN No.: U74910MH1979NPL021368

On this joyous occasion, we celebrate the spirit of
Freedom, remember the sacrifices of our heroes and
the unity of our civilization that binds us as a Great
and Beautiful Nation. May our Country continue to
prosper and may we all contribute its Growth with
pride and dedication.

Wishing everybody happy and patriotic

“78™ Independence Day”

With Warm Regards,

V. S. ABDULKAREEM
PRESIDENT - IPEPCIL

www.ipepcil.org
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God’s Own Country
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