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T he government has set ambitious
targets for education and health
spending but the allocations by the

finance minister for 2022-23 in the Budget
do not come close to the targets. The new
education policy released two years ago
had envisaged an allocation of six per cent
of gross domestic product (GDP) to educa-
tion (combining both theCentre and states’
spending). A Business Standard analysis
shows that the Centre’s education expen-
diture as a percentage of GDP has declined
since 2014-15.

Even though the government has
allocated as much as ~1 trillion for educa-
tion expenditure for 2022-23, as a per cent
of GDP, spending in FY23will only amount
to 0.4 per cent. In 2021-22, Revised
Estimates indicate the government
had spent 0.38 per cent of GDP on educa-
tion. However, in 2014-15, the Centre’s

education expen-
diture was
0.55 per cent.
It declined to
0.43 per cent in
2018-19. Before
the pandemic,
the Centre’s
education spend-
ing was 0.45 per
cent of GDP
(see chart 1).

The saving
grace, if it can
be called that,
has been the
states’ education
expenditure,

which has not declined but has risen,
though marginally, since 2014-15. In 2014-
15, education spending of all states was 2.6
per cent of GDP; in 2021-22, it is expected
to be 2.77 per cent.

The combined education spending will
be 3.15 per cent of GDP in 2021-22, similar to
2014-15 figures, but still half of the govern-
ment’s target of six per cent (see chart 2).

On the other hand, health spending has
been better but still nowhere close to the
2.5 per cent target (Centre and state com-
bined) set by the government for 2025.

Analysis of Budget data shows that the
expenditure of the Department of Health
and Family Welfare was increasing even
before the pandemic. In 2014-15, the Centre
spent 0.25 per cent of GDP; it had risen to
0.31 per cent before the pandemic. In 2020-
21, it increased to 0.39 per cent and is
expected to be 0.38 per cent in 2021-22. It
will increase to 0.4 per cent in 2022-23. The
total spending this fiscal is expected to be
1.3 per cent, compared to 0.9 per cent in
2014-15 (see chart 3).

Further analysis shows that although
the Centre’s share of health expenditure in
total expenditure has been increasing, the
share of education has declined. The share
of education in total spending was 4.1 per
cent in 2014-15 and is expected to be 2.6
per cent in 2022-23. The share of health
spending is expected to be 2.2 per cent next
fiscal (see chart 4).

How the social sector
gets short shrift

Beyond the detailed analysis of Budget
numbers, it is probablymore important to
lookat the intent andpriorities of the gov-
ernment. In a world where pandemic
swings, commodity price gyrations and
inflation-led tightening are large
unknowns, the Budget should also be
analysedfromtwoprimaryperspectivesof
credibilityand intent.

There is a broad agreement that the
Budget numbers are credible as revenue
assumptionsarenottoooptimistic; indeed,
thereare suggestions that thegovernment
hasbeenabitconservativeinitsestimates.

Themoreimportantintentquestioncan
beansweredby lookingat areaswhere the
governmentintendstoacceleratespending
and/or incentivisingexpenditurevia fiscal
or tax concessions. Overall, from financial
markets’ perspective, the heart of the
Budgetseemstobeorientedtowardsinvest-
ment-driveneconomicgrowth.

Thegovernmenthasenhanced its cap-

ital expenditure significantlywith specific
focusoninfrastructureinareasofrailways,
roads,andlogistics.Theoutlays forafford-
able housing schemes have been hiked
sharply, again pushing the asset creation
agenda.Thisisclearlyapositiveasthequal-
ity of expenditure is possiblymore impor-
tantgiventhefactthatIndiais inthemidst
of somereally important stateelections.

While the government has continued
to support theMSME sector by extending
debt reliefprogrammes, ithasalsopushed
the date for tax concessions for newman-
ufacturingunitsbyayear.Atthesametime,
lowersubsidyoutlayssuggestthatthepan-
demic-ledreliefexpenditureisonthewane.

Thus, the government is clearly sig-
nallinganemphasisonassetcreationover
direct income enhancements to push its
growth agenda. It continues to push its
expenditureininfrastructure,whichwould
hopefully create further growth impulse
and spur the private sector to enhance its
risk taking in response.

Theothertwoareasofemphasisaredig-
italandgreeneconomies.Thenodto issue
sovereign green bonds and general meas-
ures towards a digital economy are a con-
tinuation of previously stated priorities.
TheprimarydisappointmentintheBudget
was fiscal deficit numbers, which were
expected to be lower than budgeted and
consequently, borrowings are higher than
streetexpectations.ThiswasaBudgetliked
by the equity markets due to the growth
pushevenasbonds soldoffdue to the size
of governmentborrowings.

So, is there any catch in this generally
positivepicture?Wethinkthatkeyrisksare
from the external environment, which
couldspill intothedomesticdynamicsgiv-
en the large government borrowing pro-
gramme.EvenbeforegoingintotheBudget,
India’s trade deficit had risen rapidly, and
accretion of forex reserves, a constant fea-
tureofthepandemiceconomy,hadstalled.
With thepush togovernmentexpenditure
and a growth fillip, this trade deficit could
grow larger, without even accounting for
rising oil prices. In general, growth tends
to attract capital and rising trade deficits
aretolerated.However, if theglobalcapital
marketsbecomeskittishduetoglobaltight-
ening on account of rising inflation scare,
the balance of payments (BoP) could
becomeanissueattimes,leadingtounwel-
come domestic liquidity gyrations and
interest rate spikes.

ThewriterisManagingDirector&CountryHead,
IndiaatNomura

Emphasisonassetcreationover
directincomeenhancements

Governmentallocations
onhealthandeducation
donotmeetitstargets
andconsistentlyfall
shortintermsof
actualspending

Analysis of Budget
data shows that
the expenditure of
the Department of
Health and Family
Welfare was
increasing even
before the
pandemic. In 2014-
15, the Centre spent
0.25 per cent of
GDP; it had risen to
0.31 per cent before
the pandemic
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1. CENTRE'S EDUCATION SPENDING AS A PROPORTION OF
GDP HAS BEEN DECLINING

FY22 data is revised estimate, FY23 data is Budget estimates Budget

States' FY22 figures based on Budget estimates.
Centre's FY22 data is revised estimates
Budget, RBI

States' FY22 figures based on Budget estimates.
Centre's FY22 data is revised estimates
Budget, RBI

2.STATES'SHAREINEDUCATION
HASBEENRISING (%ofGDP)

3.HEALTHEXPENDITURES
HAVEBEENRISING (%ofGDP)

The calculations above are depend-
ent on the fact that theCentre actually
spends the budgeted amount next
year. Business Standard analysis

shows that barring 2017-18, actual
spending on education was less than
the budgeted spending in seven of the
last eight years (see chart 5).

4.EDUCATIONSHAREINTOTALEXPENDITUREISFALLING
(%shareoftotalexpenditure)

FY22 data is revised estimate, FY23 data is Budget estimates Budget

6. ACTUAL EXPENDITURE ON EDUCATION HAS BEEN
LOWER THAN BUDGETED (in~crore)

FY22 data is revised estimates Budgets
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B U D G E T 2 0 2 2 - 2 3

1 Total income from operations 9,241.14 25,499.14 7,441.68 12,821.25 35,338.10 11,995.59
2 Net Profit/ (Loss) for the period before Tax, 1,252.22 3,423.06 1,303.13 1,284.95 3,520.54 1,339.01

Exceptional and/or Extraordinary items
3 Net Profit/ (Loss) for the period before Tax 1,252.22 3,423.06 1,303.13 1,284.95 3,520.54 1,339.01

(after Exceptional and/or Extraordinary items)
4 Net Profit/ (Loss) for the period after Tax 923.67 2,548.67 969.82 946.58 2,616.91 994.93

(after Exceptional and/or Extraordinary items)
5 Total Comprehensive Income for the period 904.53 2,536.41 963.78 927.44 2,604.64 988.89

[Comprising Profit/ (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]

6 Equity Share Capital 510.00 510.00 510.00 510.00 510.00 510.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of previous year
8 Earning Per Share (of ` 1/- each)

(for continuing and discontinued operations)
Basic: 1.81 5.00 1.90 1.86 5.13 1.95
Diluted: 1.81 5.00 1.90 1.86 5.13 1.95

EXTRACT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER & NINE MONTHS ENDED 31
ST

DECEMBER, 2021

Note: The above is an extract of the detailed Standalone and Consolidated financial results for the quarter and nine months ended 31st December, 2021 filed
with BSE Limited under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015. The full format of the Standalone and
Consolidated financial results are available on the Stock Exchange website www.bseindia.com and on the Company's website www.blackrosechemicals.com.

Place: Mumbai
Date: February 3, 2022

For and on behalf of the Board of Directors
Anup Jatia
Executive Director (DIN: 00351425)
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QuarterEnded
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ெச�ைன �!.4– 
"#தர& ைபனா�) 

ேஹா,-/) 01வன35, 3–
வ7 காலா:-, (2021 -ச&ப? 
மாத37ட� B-வைட#7 லாப& 
22% அ5கமாE F.33.63 ேகா-யாக 
உய?#7Jள7 எ�1 ைடரMட? 
ஹ?ஷ OP ெதQO3தா?. 

இ� ��ைதய ஆ#$% இேத 
கால*+% 27.65 ேகா$ லாப- 
ச-பா+*�0ள�. 9 மாத கால*+% 
ெமா*த லாப- 128% அ+கமாக 
=.37.06 ேகா$@AB��, =.84.49 
ேகா$யாக உயF��0ள�. இ� GறIJ 
$Kெட#Mடாக 20% வழPQRற�. 

S�தர- ைபனாVW ேஹா%$PW 
YZவன- வாகன*�ைற, ப[#ட\, 
]%W, ^ேர_, டFேபா சாFஜF, 
ஆ_G%W, உ+\ பாக- KYேயாக- 
�ைறகa% �தbc ெசd�0ள�. 
இ� ெபZ- $Kெட#M இதV 
வF*தக வளFeG_Q உத[Rற�. 2021 
$ச-பF மாத*�டV �$வைட�த 
கால*+fQ இதV �தbc 
YZவனPகaடgB�� =. 29.38 
ேகா$ $Kெட#M ெபfZ0ள�. 
��ைதய ஆ#$% இேத கால*+% 
$Kெட#Mடாக =.14.13 ேகா$ 
மMcேம ெபfZ இB�த�. 

3–வ� காலா#$% இ�த YZவன- 

1.50% S�தர- RேளM$V 
YZவன பPQகைள 
Kfபைன hல- =.124.66 
ேகா$ வBமான- ெபfற�. 
இதV �தbc S�தர- 
RேளMடV YZவன*+% 
9.74% ஆக Qைற�த�. 
இைதெயாM$ GறIJ 
$Kெட#Mடாக 20% 
வழPQRற� எVறாF. 

S�தர- ைபனாVW ேஹா%$PW 
YZவன- ேமj- Gல YZவனPகa% 
�தbc ெசd� உ0ள�.  இ*தாA 
நாMc ைம#M YZவன*+% இ�த 
YZவன- 2 g%AயV lேரா ெதாைக 
�தbc ெசd� உ0ள�. வாகன* 
�ைற_Q ேதைவயான காFபV 
ைபபF தயா\IJ YZவன- ைம#M 
ஆQ-. கட�த 18 மாதPகa% S�தர- 
ைபனாVW ேஹா%$PW YZவன- 
2.60 g%AயV lேரா ெதாைக 
�தbc ெசd�0ள�. 

இ�த இ*தாA YZவன*+% 
48.86% இ� �தbc ெசd� உ0ள�. 
+Bவ0mF மாவMட*+% காFபV 
ைபபF தயா\_Q- ஆைலைய =.19.50 
ேகா$ S�தர- கா-ேபாGWM Wட_சF 
எVற ெபய\% YZK உ0ள�. 

S�தர- ைபனாVW YZவன*+A 
B�� ̂ \_கIபMட �தbc YZவன- 
S�தர- ைபனாVW ேஹா%$PW 

ேதGய பPQ மாF_ெகM$% 
ப+[ ெசdயIபMc0ள�. 
ப%ேவZ வாdIJக0ள 
YZவனPகa% இ� �தbc 
ெசd� வBRற�. வாகன 
பாகPக0 தயா\_Q- $.K.
எW. Q=I YZவனPகa% 
இ� �தbc ெசdRற�. இ� 
S�தர- RேளMடV, ]%W 
இ�+யா, இ-பா% ேபாVற 

பPQ ச�ைத பM$யAடIபMட 
க-ெபnகaj- ^ேர_W 
இ�+யா, டFேபா, எனFo தnயாF 
YZவனPகaj- �தbc ெசd� 
உ0ள�. இதV சாFJ YZவனமான 
S�தர- ^GனW சF]W, வF*தக 
JராசW ஆதர[ ேசைவp- வழPR 
வBRற� எVZ ைடர_டF ஹFஷ 
Ko ெத\K*தாF. 

��தர� ைபனா$% ேஹா()*% லாப� ,.33.63 ேகா)யாக 
உய12; ப*4தார1க574 20% <ற>? )@ெடCD

 ைடரAட: ஹ:ஷ "T தகவ#
ெச�ைன, �!.4– 

இ#5ய� ஆU, 01வன&, 
கா? க:ணா-கW, பXைய 
உYகZ ெச[7 அக\], ெவWேய 
ெதWவாக பா?Mக உத^& 
5ரவ3ைத அ]Bக& ெச[7Jள7. 
இ1க ஒ`-M ெகாJa& ச?ேவ 
b!ேரா)` வச5யான ì  c`ட? 
ேபME, எWதாக பய�பd3த 
)�ேரeட� EைடMEற7. 

இ�YயV ஆ@% YZவன* 
தைலவF எW.எ-. ைவ*யா இைத 
அr�க- ெசd� ேபSைக@%, ‘‘இ�த 
தn*தVைம வாd�த தயா\IJ, 
இமாeசல ^ரேதச-, ஜ-�–காstF 
மfZ- லடா_ ஆRய பQ+கa% 
உ0ள வாகன ஓM$கv_Q- 
உ\ைமயாளFகv_Q- அவFகaV 
பwைய எaதா_Q-. சFேவ 
xIேராWM தயா\IJ, Y=பண- 
ெபfற� எVபைத ெத\KIப+% நாV 
ெபBைமIபcRேறV. இzவைகயான 
ேதைவ_காக உBவா_கIபMட 
�த% இ�+ய தயா\IJ இ� 
எVப� QrI^ட*த_க�. இ�த 

தயா\I^V பயVபாMடா%, நாM$V 
பnIெபா{p- மாYலPகa%, 
ஓMcநFகaV ஓMc- வ{�ைறைய 
ேம-பc*� Kப*�கைள_ Qைற_Q- 
எVZ நாPக0 கB�Rேறா-’ எVறாF. 

YZவன*+V வF*தக இய_QனF 
K.ச|sQமாF }Zைக@%, சFேவ 
xIேராWM, பnI^ேரதச- சாF�த 
ம_கv_Q மMcம%லாம% gக[- 
உயF�த மைல பQ+@% ைமனW 
$R\ தMபெவIப Yைல@% பw 
J\�� வB- வF*தக/YZவன 
வா$_ைகயாளFகv_Q- gக[- 
பய�0ளதாக இB_Q-’ எVZ 

QrI^MடாF.  இ�த தn*தVைம 
வாd�த தயா\IJ Qr*த 
ெதா{%�Mப GறIப-சPகைள பfr 
ஆராdeG ^\[ இய_QநF ராமQமாF 
}Zைக@%, ‘சFேவா xIேராWM 
பயVபc*+pடV ெகா�ச- 
ெகா�சமாக ஒB brine உBவா_R, 
கைரசAV ெவIப- காரணமாக பn 
உBQ-. மாறாக, W_�n% பn/
ஐW ேசFவைத* தKF_க இதைன 
K#M�%Mகa% பnIெபா{[_Q 
�V WIேர ெசdயலா-. (-–) 15 $R\ 
ெச%GயW தMபெவIப Yைல@% 
பயVபc*த இ� உக�த� எVறாF. 

சFேவா xIேராWM, க#ணா$கa% 
பn உBவா_க*+AB�� பா�காIJ 
தB-. ஆனா% க#ணா$@% உ0ள 
ரIபF பாக-, ^ளாW$_ பாக- 
t� எ�த Kைனையp- ெசdயா�. 
ேமj- உேலாக பாகPகைள* 
�BI^$_காம% ைவ*+B_Q- 
எVபதா% ^ற பாகPகv_Q ேசத- 
இ%லாம% ஓMcநFகv_Q நVறாக 
ெவaIபQ+ையI பாF_Q- வச+ைய 
ஏfபc*+ தBRற�. 

கா� க�ணா�க!"  ஐ$ உைறயாம" இ+,க
ச�ேவா 01ய $2ேர அ56க7

ெச�ைன, �!.4–   
lேகா வPR கட�த 

ஆ#c (2021) $ச-பF 
மாத*�டV �$வைட�த 
3வ� காலா#$% 
லாபமாக =.310.39 
ேகா$யாக ��ைதய 
ஆ#ைட Kட 8 மடPQ 
அ+கமாக உயF��0ள�. வரா_கடV 
வ�% |Kரமானதா%, 3.37%AB�� 
2.81%ஆக Qைற�த�. இ� வழPRய 
கடV 7.47% உயF�த�. ெடபாGM 
8.09% உயF�� எVZ YFவாக 
இய_QனF ேசாமசPகர ^ரசா* 
ெபBgத*�டV ெத\K*தாF. 
அIேபா� அவF 3வ� காலா#c 
Y+Yைல �$[க0 பfr 
ெசd+யாளFகaட- ஆVைலn% 
ெத\K*தாF.   

இzவPR ெதாடF�� ப$Iப$யாக 
வளFeGயைட�� வBRற�. இதV 
Yகர லாப- கட�த ஆ#c (2021) 
$ச-பF மாத*�டV �$வைட�த 
3வ� காலா#$% =.310.39 
ேகா$ லாப- ச-பா+*�0ள�. 
இதfQ ��ைதய ஆ#$% இேத 
கால*+% =.35.44 ேகா$யாக 

இB�த�. இ�. 775.87% 
வளFeGயாQ-. ெமா*த 
லாப- =.1099.65 
ே க ா $ @ A B� � 
=.1340.30 ேகா$யாக 
21.88%ஆக உயF�த� 
எVறாF.   

இ z வ P R @V 
ெமா*த வF*தக- (ெடபாGM + 
வழPRய கடV) 3 லMச*� 19 
ஆ@ர*� 218 ேகா$@AB�� 3 
லMச*� 44 ஆ@ர*� 321 ேகா$யாக 
7.86% உயF�த�. ெடபாGM 2 
லMச*� 18 ஆ@ர*� 802 ேகா$யாக 
8.09% உயF�த�. ேசgIJ ெடபாGM 
74 ஆ@ர*� 174 ேகா$யாக 8.70% 
உயF�த�. இ� வழPRய கடV 1 
லMச*� 25 ஆ@ர*� 519 ேகா$யாக 
7.47% உயF�த� எVறாF அவF.   

இzவPR@% ெமா*த வரா_கடV 
8.98%AB�� 8%ஆக =.10 ஆ@ர*� 
42 ேகா$யாக Qைற�த�. Yகர 
வரா_கடV 3.37%AB�� 2.81%ஆக 
Qைற�த� எVறாF. ப%ேவZ 
ேதைவகv_Q சமாa_க ஒ�_�c 
அள[ 90.02%AB�� 91.30%ஆக 
உயF�*+p0ள� எVறாF அவF.   

ெச�ைன, �!.4–   
ம*+ய அரS 2022 

பMெஜM$% மB*�வ* 
�ைற@% GZ, 
நc*தர J+ய ெதா{% 
YZவனPக0 ந]ன 
மB*�வ GReைச_Q 
J+ய ெதா{%�Mப- 
உBவா_Qத%, உfப*+_Q 
வ\ சjைகைய இ�த 
ஆ#c- �M$*�0ள�. இதனா% 
ப%ேவZ ந]ன மB*�வ சாதனPக0 
தயா\_க �$p-. ெகாேரானா 
ேபாVற ெதாfZ- ேநாd பர[வைத 
தc_க �$p- எVZ அIப%ேலா 
மB*�வமைன ேசFமV டா_டF 

^ரதாI ெரM$ ெத\K*தாF.   
உலக அளK% மB*�வ* 

�ைற@% இ�+யா Gற�� 
KளPக அைனவ\V 
மB*�வ GReைச 
தகவ%கைள $oMட% 
�ைற@% ப+[ ெசd�, 
ஆதாF ேபால மB*�வ காFc 
hல- மB*�வ GReைச 
ெபZ- +Mட- இ�த 

பMெஜM$% இட-ெபfZ0ள�.   
அIப%ேலா மB*�வமைன 

தnயாF �ைற@% மB*�வ ேசைவ 
வழPR ெவfrகரமாக ேதGய 
அளK% ெசய%பMc வBRற� 
எVZ- அவF }rனாF.   

நFன மHIJவ சாதன*கM,   
கCOP)>?74 ஊ7க�:   

டா7ட1 Pரதா> ெரD) வரேவS?   

��� இ��யா லாப%,   
ஏ'(ம� அ�க-./   

ெச�ைன, �!.4–   
வாகனPகv_Q அjgnய, Wx% 

ச _ க ர P க 0 
த ய ா \ _ Q - 
] % W 
இ� + ய ா 
Y Z வ ன - , 
3 வ � 
க ா ல ா # $ % 
(கட�த ஆ#c 
அ _ ே ட ா ப F 
�த% $ச-பF 
வைர) லாப- 
=.20.6 ேகா$ ச-பா+*�0ள�. 
��ைதய ஆ#$% இேத 
கால*+% =.12 ேகா$ லாப- 
ச-பா+*�0ள�. இதV Kfபைன 
வBவாd 57% அ+கமாR =.1007.18 
ேகா$யாக அ+க\*�0ள�. ெமா*த 
Kfபைன@% 26% அள[ ஏfZம+ 
இட- ^$*�0ள� எVZ YFவாக 
இய_QனF �வ*Wரா- ெத\K*தாF.   

இ�YZவன- ஏfZம+@% 
ெதாடF�� 5 காலா#cகa% வளFeG 
ெபfZ வBRற�. இ�த ஏfZம+ 
உயF[ ெதாடB-. உ0நாM$% 
$ரா_டF, பW, லா\, ேவV ேபாVற 
கமFGய% வாகனPக0 �ைற@% 
நவ-பF, $ச-பF மாதPகa% 
Kfபைன Qைற�தாj-, 4வ� 
காலா#$% Kfபைன உயB- எVZ 
எ+FபாF_கIபcRற� எVZ- அவF 
ந-^_ைக ெத\K*தாF.   

இ�YZவன- பW, லா\, $ரா_டF, 
காF ேபாVற வாகனPகv_Q 
Wx% ]% தயா\_Rற�. இ� தKர 
கMcமான வாகனPகv_Q ]%க0 
தயா\_Rற�. பW, லா\கv_Q 
ஏF சWெபVஷV சாதன�- 
தயா\_Rற�. காfறாைலகv_Q 
சாதனPகv-, ெர@% ெபM$கv_Q 
உ+\ பாகPகv- தயா\*� Kfபைன 
ெசdRற� எVZ- �வ*Wரா- 
ெத\K*தாF.   

/0ைவ3� இ4( 5த�   
ப78, க�9-க7 �ற./   

g7ைவ, �!.4 –   
ெகாேரானா ெதா\1 

பா5!�cY#7 மாணவ?கைள 
பா7கா!பத\காக Oட!ப`-Y#த 
OdBைறகால& B-#7 இ�1 
g7ைவU, பJW,  க,hQகJ 
5றMக!ப`டன.   

ப0a, க%�\ மாணவFக0 
�க_கவச- அw��, சhக 
இைடெவaKMc ைககa% 
சாnைடசF தடK்_ெகா#c 
மR�eGயாக வQIJகv_Q வ�� 
பாடPக0 ப$*தனF.   

க%K YைலயPகv_Q 
வ�த ஆG\யFக0 தcI G 
ே ப ா M c _ ெ க ா # ட ை த 
உZ+Iபc*+ய ^றேக பாட- நட*த 
அ�ம+_கIபMடனF.  

Tேகா வ*UV( லாப� 8 மட*4   
அYகமாU ,.310 ேகா)யாக உய12í î ï ð ñ ò ó ô õ ö î ÷ ø ð ù ø ú ñ û ü û ø ð ý þ ÿ � � � �
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