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Budget's Key Numbers 

FISCAL MATHS FY25 BE FY24 RE % CHANGE

Fiscal deficit 16.85 17.35 -2.84%

% of GDP 5.1% 5.8%

Gross market borrowing 14.13 15.43 -8.43%

Net market borrowing 11.75 11.80 -0.45%

Revenue deficit 6.53 8.41 -22.27%

% of GDP 2.0% 2.8%

Total receipts 47.66 44.90 6.13%

 - Tax Revenue (Net to Centre) 26.02 23.24 11.95%

 - Non-tax revenue 4.00 3.76 6.36%

Total expenditure 47.66 44.90 6.13%

 - Revenue spend 36.55 35.40 3.23%

 - Capital spend 11.11 9.50 16.93%

% of GDP 3.4% 3.2%

REVENUE BREAK-UP FY25 BE FY24 RE % CHANGE

Gross tax revenue 38.31 34.37 11.45%

- Corporation tax 10.43 9.23 13.02%

- Income tax 11.56 10.22 13.08%

- Customs 2.31 2.19 5.78%

- Excise 3.19 3.04 5.00%

- Central GST 10.68 9.57 11.61%

Non-tax revenue 4.00 3.76 6.36%

- RBI, PSU bank dividend 1.02 1.04 -2.31%

- Disinvestment 0.50 0.30 66.67%

In. ₹ Lakh Cr

In. ₹ Lakh Cr

The total size of the 2024-25 Budget stood at Rs 47.66 lakh crore - a 6.1% jump over the revised estimate for 2023-24
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Receipts

Expenditures
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Fiscal Position

Nominal GDP: FY25 Nominal GDP growth targeted at 10.5% 

FY25 Fiscal Deficit Target: 5.1%

Estimated Gross Market Borrowing: ₹ 14.13 lakh crore 

Estimated Net Market Borrowing: ₹ 11.75 lakh crore

Disinvestment target: ₹ 50,000 crore

Expected Dividends from Central and Public Sector Banks: ₹ 1.02 lakh crore

Capex: FY25 effective Capex will be ₹ 14.97 lakh Crore (including grants); forming 4.6% of GDP

Estimated Gross Tax Collections: ₹ 38.31 lakh Crore
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Allocation to Specific Ministries

Ministry of Defence 6.20

In ₹ Lakh Crore

Ministry of Road and Transport Highway 2.78

Ministry of Railways 2.55

Ministry of Consumer Affairs, Food & Public Distribution 2.13

Ministry of Home Affairs 2.03

Ministry of Chemicals and Fertilizers 1.68

Ministry of Rural Development 1.77

Ministry of Agriculture and Farmer’s Welfare 1.27

Ministry of Communications 1.37

Allocation to Specific Ministries

Ministry of Defence 6.20

In ₹ Lakh Crore

Ministry of Road and Transport & Highways 2.78

Ministry of Railways 2.55

Ministry of Consumer Affairs, Food & Public Distribution 2.13

Ministry of Home Affairs 2.03

Ministry of Chemicals and Fertilizers 1.68

Ministry of Rural Development 1.77

Ministry of Agriculture and Farmer’s Welfare 1.27

Ministry of Communications 1.37



Sector Announcements
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Infrastructure and Investment

❖ FY25 capex outlay 3.4% of GDP, up by 11.1% to ₹11.11 lakh crore.

❖ The government has continued to prioritise capex in order to push investments and improve the quality of expenditure to 
support growth.

❖ Expansion of existing airports and comprehensive development of new airports under UDAN scheme.

❖ Railways outlay of ₹2.55 lakh crore for FY25, beating previous year's high of ₹ 2.4 lakh crore.

❖ Implementation of 3 major railway corridor programmes under PM Gati Shakti-to improve logistics efficiency and reduce 
cost.

❖ Allocation for PLI scheme for the manufacturing sector has been increased from ₹4,645 cr to ₹6,200 cr.

❖ 40,000 rail bogies to be converted to Vande Bharat standard.
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Housing and Tourism

❖ Pradhan Mantri Awas Yojana (PMAY) (Grameen) close to achieving target of 3 
crore houses, additional 2 crore targeted for next 5 years.

❖ Housing for Middle Class scheme to be launched to promote middle class to 
buy/built their own houses. 

79,590 
80,671 

2023-24 BE 2024-25 BE

R
s.

  c
ro

re

Increased allocation for PMAY

❖ Long-term interest free loans to be provided to States to encourage development.

❖ States will be encouraged to undertake development of iconic tourist centres to attract business and promote
opportunities for local entrepreneurship.

❖ Projects for port connectivity, tourism infrastructure, and amenities will be taken up in islands, including Lakshadweep.

Tourism: 

Housing: 
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Sustainable Development

❖ Commitment to meet ‘Net Zero’ by 2070: 
▪ Viability gap funding for wind energy
▪ Setting up of coal gasification and liquefaction capacity
▪ Phased mandatory blending of CNG, PNG and compressed biogas
▪ Financial assistance for procurement of biomass aggregation machinery

❖ Rooftop solarization: 1 crore households will be enabled to obtain up to 300 units of free electricity per month.

❖ Adoption of e-buses for public transport network. 

❖ Strengthening e-vehicle ecosystem by supporting manufacturing and charging.
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Agriculture and Food Processing

❖ Government will promote private and public investment in post-harvest activities.

❖ Application of Nano-DAP* to be expanded in all agro-climatic zones.

❖ Atmanirbhar Oilseeds Abhiyaan-Strategy to be formulated to achieve atmanirbharta for oilseeds.

❖ Comprehensive programme for dairy development to be formulated.

❖ Implementation of Pradhan Mantri Matsaya Sampada Yojana to be stepped up to enhance aquaculture productivity, 
double exports and generate more employment opportunities.

❖ 5 Integrated Aquaparks to be set up. 
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HealthCare

❖ Health cover under Ayushman Bharat scheme to be extended to all ASHA, Angawadi workers and helpers.

❖ Saksham Anganwadi and Poshan 2.0 to be expedited for improved nutrition delivery, early childhood care and
development.

❖ The newly designed ‘U-Win’ platform for managing immunisation and intensification of Mission Indradhanush will be
rolled expeditiously throughout the country.

❖ Encourage Cervical Cancer Vaccination for girls (9-14 years).

❖ All maternal and child healthcare schemes will be brought under one comprehensive programme for synergy in
implementation.

❖ The government plans to set up more medical colleges by utilising the existing hospital infrastructure under various
departments. A committee for this purpose will be set up to examine the issues and make relevant recommendations.
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Other Announcements

❖ Taxation Unchanged: No change in income tax slabs, new and old regimes to continue.

❖ Government to extend tax benefits for start-ups to March 31, 2025.

❖ The Government is working to make India –Vikasit Bharat by 2047.

❖ Withdrawal of outstanding direct tax demand, with limits set at up to Rs 25,000 for issues up to FY10 and up to
₹10,000 for FY11-FY15, benefiting around 1 crore taxpayers.



Impact on Markets
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Summary

❖ FM highlighted the Centre’s various programmes for women, youth and poor. 
❖ FM noted that the Indian economy has seen a “profound” transformation, and that the Government carried out structural 

reforms. FM said the government’s focus was on four major ‘castes’ - women, youth, poor and farmers.

Debt Market Update:
Indian government bond yields reversed course and dropped from the day's high after the government's borrowing target for 
the next financial year came in lower than the ongoing fiscal. 
The benchmark 10-year yield closed at 7.06% down from previous days close of 7.14%.

Equity Market Update:
Indian equity indices ended with minor change in the volatile session on Feb 1 after FM presented the inline Interim Budget 
with no big announcements.

Index 1 day change

Sensex -0.15%
Nifty 50 -0.13%

Nifty Midcap 100 -0.56%
Nifty Smallcap 100 0.63%
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Tata Capital Limited (“TCL”) is registered with the Association of Mutual Funds in India as a Mutual fund Distributor bearing ARN No. 51479 and Tata Capital Wealth is a service offering by TCL.

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. TCL is not soliciting any action based upon it. Nothing in this report shall be

construed as a solicitation to buy or sell any security or product, or to engage in or refrain from engaging in any such transaction. It does not constitute a personal recommendation or take into account the particular

investment objectives, financial situations, or needs of the reader.

This report has been prepared for the general use of the clients of the TCL and must not be copied, either in whole or in part, or distributed or redistributed to any other person in any form. If you are not the intended

recipient, you must not use or disclose the information in this report in any way. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. TCL will not treat

recipients as customers by virtue of their receiving this report. Neither this document nor any copy of it may be taken or transmitted into the United States (to US Persons), Canada or Japan or distributed, directly or

indirectly, in the United States or Canada or distributed, or redistributed in Japan to any residents thereof. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant

jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.

It is confirmed that, the author of this report has not received any compensation from the companies mentioned in the report in the preceding 12 months. No part of the compensation of the report creator was, is, or will be

directly or indirectly related to the inclusion of specific recommendations or views in this report The author, principally responsible for the preparation of this report, receives compensation based on overall revenues of TCL

and TCL has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.

Neither TCL nor its directors, employees, agents, representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in

connection with the use of the information contained in this report.

The report is based upon information obtained from sources believed to be reliable, but TCL does not make any representation or warranty that it is accurate, complete or up to date and it should not be relied upon as

such. It does not have any obligation to correct or update the information or opinions in it. TCL or any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person

from any inadvertent error in the information contained in this report. TCL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this

report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own investigations. This information is

subject to change without any prior notice. TCL reserves at its absolute discretion the right to make or refrain from making modifications and alterations to this statement from time to time. Nevertheless, TCL is committed

to providing independent and transparent recommendations to its clients, and would be happy to provide information in response to specific client queries.

Certain products -including those involving futures, options and other derivatives as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on technical

analysis centers on studying charts of a stock’s price movement and trading volume, as opposed to focusing on a company’s fundamentals and as such, may not match with a report on a company’s fundamentals.

Before making an investment decision on the basis of this report, the reader needs to consider, with or without the assistance of an adviser, whether the advice is appropriate in light of their particular investment needs,

objectives and financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even become valueless.

International investors are reminded of the additional risks inherent in international investments, such as currency fluctuations and international stock market or economic conditions, which may adversely affect the value of

the investment. Neither TCL nor the director or the employee of TCL accepts any liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this report and/or further communication in

relation to this report.

TCL and its affiliates, officers, directors, and employees worldwide may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in

any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company (ies) discussed herein or act as advisor or lender / borrower

to such company (ies) or have other potential conflict of interest with respect to any recommendation and related information and opinions.

Investments in securities are subject to market risk; please read the SEBI prescribed Combined Risk Disclosure Document prior to investing. Derivatives are a sophisticated investment device. The investor is requested to

take into consideration all the risk factors before actually trading in derivative contracts. Our report should not be considered as an advertisement or advice, professional or otherwise.



General Disclosure

Please note that Tata Capital Limited (“TCL”) does not underwrite the risk or act as an insurer. For more details on the risk factors, terms and conditions, please read the sales brochure carefully of the Insurance

Company before concluding the sale. Participation to buy insurance is purely voluntary.

TCL is also engaged in Mutual Fund Distribution business and is registered with The Association of Mutual Funds in India (“AMFI”) bearing ARN No. 51479 and Tata Capital Wealth is a service offering by TCL. Please

note that all Mutual Fund Investments are subject to market risks, read all scheme related documents carefully before investing for full understanding and details.

TCL distributes:

(a) Mutual Fund Schemes of TATA Mutual Fund

(b) Life Insurance Policies of Tata AIA Life Insurance Company Limited

(c) General Insurance Policies of TATA AIG General Insurance Company Limited

TCL receives commission ranging from 0.00% to 2.00% p.a. from the Asset Management Companies (“AMC”) towards investments in mutual funds made through TCL. TCL receives commission ranging from 0.00% to

40.00% as First year commission and renewal commission ranging from 0.00% to 5.00% on Life Insurance Policies bought through TCL. TCL receives commission ranging from 0.00% to 25.00% on General Insurance

Policies bought through TCL. TCL receives commission ranging from 0.00% to 2.00% on Corporate Fixed deposit made through TCL. Please note that the above commission may change from time to time and are

exclusive of statutory levies like GST, Security Transaction tax, Stamp Duty, Exchange transaction charges, SEBI turnover fee etc. TCL does not recommend any transaction which is required to be dealt with on a

Principal to Principal basis.

Registered office: 11th Floor, Tower A, Peninsula Business Park, Ganpatrao Kadam Marg, Lower Parel, Mumbai 400 013.
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