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| Foreword |

Hon’ble Finance Minister kicked off the Budget session quoting Telugu poet stating ‘A country is not just its soil; a

country is its people.’ Staying true to the theme of the current budget “Sabka Vikas”, our FM provided a much

needed reprieve to the growing middle class by way of much awaited tax cuts. We are also hopeful that the

revamped new Income Tax Code which she promised to release in a week’s time will be equally transformative.

There has been an honest attempt to make it a balanced budget keeping in mind the challenges both internal &

external without compromising on reforms aimed at stimulating economic growth and yet providing relief to

various sectors.

The tax sops to salaried class was a master stroke which served a dual purpose of heeding to long standing

expectation of tax relief by salaried class and which will hopefully be ploughed back into the economy and

thereby drive consumption, investment, and economic growth.

The Government through this budget has continued its commitment towards capital expenditure of INR 11 Trillion

which along with targeted initiatives in sectors like power, Insurance, agriculture, EV Manufacturing, electronics

and MSMEs, will put India on to a path of consistent growth and economic stability inline with the road map set

for “Viksit Bharat”



| India Macro View |

Figures in ₹ lakh crores.

FY26 [E]FY25 [E]FY24FY23Overview

51474442India’s total Expenditure                        

34312725India’s total Revenue Receipts

16161717India’s Fiscal Deficit

4.4%4.80%5.60%6.40%Deficit as a % of GDP                           

FY26 [E]FY25 [E]FY24FY23Macros

6.3 ~ 6.8%6.40%8.20%7.00%GDP Growth  %                       

-$636$ 646B$ 578BIndia’s Forex Reserves ( USD Billions)

4% ~ 4.6%4.90%5.40%6.70%India’s CPI Inflation %

11.0010.187.305.90India’s Govt. Capital Exp (₹ in lakh crore)

FY25 [E]FY24FY23Sectoral Growth Rate

6.20%5.90%5.20%Industrial Production Growth

7.20%7.60%10.00%Services Growth

3.80%1.40%4.00%Agriculture & allied
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