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 Interim Budget 2024 – Vote on account Budget 

Interim Budget was very balanced with desired higher capital outlay 

growth (INR 11.1 trillion, increase of 11.1% yoy) coupled with reduction 

in the fiscal deficit.  

Revenue & expenditure estimates for FY25 period looks reasonable and 

are not aggressively projected. Divestment target is estimated at INR 

500 bn for FY25 vs. INR 300 bn in FY24 RE. Nominal GDP growth rate is 

estimated to grow by 10.5% in FY25 (H1FY24 real GDP growth was at 

7.7%). Based on this, g-sec market borrowing programme is estimated at 

INR 11.75 trillion similar to FY24 levels of INR 11.8 trillion. Lower fiscal 

deficit coupled with lower borrowings is likely to push yields 

downwards. This sets the tone of lower g-sec yields in FY25 period which 

is likely to be positive for the economy in general.  

Fiscal deficit is pegged at 5.1% levels for FY25 vs. FY24 revised estimates 

of 5.8%. Also, major popular schemes are continued in next fiscal as well 

like Pradhan Mantri Awas Yojana Scheme.  

Tax rates including direct and indirect are kept unchanged.  

The budget's strong emphasis on capital infrastructure capex ensures 

the continuity of previous investments, positioning India for third place 

in the global economy by 2030.  

Union Budget Highlights 

• Outlay for the Pradhan Mantri Awas Yojana pegged at INR 806.7 bn (1.3% yoy growth in FY25)  

• Housing for Middle Class scheme is likely to be launched to promote middle class to buy/built 

their own houses 

• Capital spending for FY25 increased by 11.1% yoy to INR 11.11 trillion which is 3.4% of the GDP  

• To enable mutli-modal connectivity, three new corridors for the railways - Energy, Mineral and 

Cement corridor, Port Connectivity Corridor and a High Traffic Density Corridor - were announced 

under PM Gati Shakti Scheme 

• Also, 40,000 bogies will be converted to Vande Bharat standard to improve safety and 

convenience for passengers. 

• No major changes in the direct & indirect tax rates  

• Expansion of existing airports and comprehensive development of new airports under UDAN 

scheme 

• Promotion of urban transformation via Metro rail and NaMo Bharat 
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• National Health Mission outlay increased by 12.7% yoy to INR 381.8 bn (Encourage Cervical Cancer 

Vaccination for girls (9-14 years, Health cover under Ayushman Bharat scheme to be extended to 

all ASHA, Angawadi workers and helpers)  

• After the successful adoption of Nano Urea, application of Nano DAP on various crops will be 

expanded in all agro-climatic zones.   

• Increased allocation for blue revolution by 16.2% yoy to INR  23.5 bn  

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

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

oilseeds 

c. Comprehensive programme for dairy development to be formulated 

d. Integrated Aquaparks to be set up 

e. Implementation of Pradhan Mantri Matsaya Sampada Yojana to be stepped up to enhance 

aquaculture productivity, double exports and generate more employment opportunities 

• Outlay for solar power (Grid) by more than 100% to INR 100 bn; this will enable rooftop 

solarization of 1 cr households that will get 300 units free electricity every month  

• Outlay for Pradhan Mantri Garib Kalyan Anna Yojana (PMGKAY) pegged at INR 2 trillion which 

will include Direct financial assistance to 11.8 crore farmers under PM-KISAN, Crop Insurance 

to 4 crore farmers under PM Fasal Bima Yojana, integration of 1,361 mandis under eNAM, 

supporting trading volume of ₹ 3 lakh crore 

• Expansion of existing airports and development of new airports will continue expeditiously. 

• Provision of INR 750 bn for realizing mission of Vikshit Bharat which will be interest free 

loans to support those milestone-linked reforms by the State Governments.   

KEY FISCAL MEASURES 

• Expenditure: The government proposes to spend Rs 47.7 trillion in 2024-25  

• Revenue Receipts: The total revenue receipts (gross tax revenue + non-tax 

revenue) in 2024-25 are expected to be to INR 30 trillion, an increase of 11.2% 

over revised estimate of 2023-24.  

• GDP: The government has estimated a nominal GDP growth rate of 10.5% in 2024-25 

over advance estimate of FY23-24. As per latest estimate of NSO, real GDP has 

grown by 7.7% in H1FY24. 

• Deficits: Fiscal deficit in 2024-25 is targeted at 5.1% of GDP, lower than the revised 

estimate of 5.8% of GDP in 2023-24.  
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Key Budget Parameters 

(Rs.cr) FY23 FY24 (RE) FY25 (BE) Growth (Y-o-Y %) 

        FY24 FY25 

 Revenue Receipts  23,83,206 26,99,713 30,01,275 13.3 11.2 

 Tax Revenue 20,97,786 23,23,918 26,01,574 10.8 11.9 

 Non Tax Revenue  285,421 375,795 399,701 31.7 6.4 

      

Revenue Deficit (10-1)  10,69,926 8,40,527 6,53,383 -21.4 -22.3 

(as a % of GDP) (3.9) (2.8) (2.0)   

      

 Effective Revenue Deficit  7,63,662 5,19,337 2,67,801 -32.0 -48.4 

(as a % of GDP) (2.8) (1.8) (0.8)   

      

Fiscal Deficit   17,37,755 17,34,773 1,685,494 -0.2 -2.8 

(as a % of GDP) (6.4) (5.8) (5.1)   

      

 Primary Deficit 8,09,238 6,79,346 4,95,054 -16.1 -27.1 

(as a % of GDP) (3.0) (2.3) (1.5)   

      

Market Borrowings  (G-Sec) 11,05,836 11,80,456 11,75,182 6.7 -0.4 

      

Source: Dalal & Broacha Research, Company 
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Disclaimer 

 

Dalal & Broacha Stock Broking Pvt Ltd, hereinafter referred to as D&B 

(CINU67120MH1997PTC111186) was established in 1997 and is an integrated financial services 

player offering an extensive range of financial solutions and services to a wide spectrum of customers 

with varied needs ranging from equities to mutual funds to depository services. 

D&B is a corporate trading member of Bombay Stock Exchange Limited (BSE), National Stock Exchange 

of India Limited (NSE). D&B along with its affiliates offers the most comprehensive avenues for 

investments and is engaged in the securities businesses including stock broking (Institutional and 

retail), depository participant, portfolio management and services rendered in connection with 

distribution of primary market issues and financial products like mutual funds, fixed deposits. Details 

of associates are available on our website i.e. www.dalal-broacha.com 

D&B is registered as Research Analyst with SEBI bearing registration Number INH000001246 as per 

SEBI (Research Analysts) Regulations, 2014.  

D&B hereby declares that it has not defaulted with any stock exchange nor its activities were 

suspended by any stock exchange with whom it is registered in any time in the past. It has not been 

debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its 

certificate of registration been cancelled by SEBI at any point of time.  

SEBI and Stock Exchanges have conducted the routine inspection and based on their observations 

have issued advice letters or levied minor penalty on D&B for certain operational deviations in routine 

course of business.  

D&B offers research services to clients as well as prospects. The analyst for this report certifies that 

all of the views expressed in this report accurately reflect his or her personal views about the subject 

company or companies and its or their securities, and no part of his or her compensation was, is or 

will be, directly or indirectly related to specific recommendations or views expressed in this report.  

 

Other disclosures by D&B (Research Entity) and its Research Analyst under SEBI (Research 

Analyst) Regulations, 2014 with reference to the subject company(s) covered in this report-:  

 

D&B or its associates may have financial interest in the subject company. 

 

D&B or its associates do not have any material conflict of interest in the subject company.  

 

The Research Analyst or Research Entity (D&B) has not been engaged in market making activity for 

the subject company.  

 

D&B or its associates may have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the date of publication of Research Report.  

 

Disclosures in respect of Research Analyst: 

 

Whether Research Analyst or his/her relatives have actual/beneficial ownership 

of 1% or more securities of the subject company at the end of the month 

immediately preceding the date of publication of Research Report: 

No 

Whether the Research Analyst or his/her relative’s financial interest in the 

subject company. 

No 

Whether the research Analyst has served as officer, director or employee of the 

subject company 

No 

Whether the Research Analyst has received any compensation from the subject 

company in the past twelve months 

No 

Whether the Research Analyst has managed or co‐managed public offering of 

securities for the subject company in the past twelve months 

No 

Whether the Research Analyst has received any compensation for investment 

banking or merchant banking or brokerage services from the subject company 

in the past twelve months 

No 

Whether the Research Analyst has received any compensation for products or 

services other than investment banking or merchant banking or brokerage 

services from the subject company in the past twelve months 

No 

Whether the Research Analyst has received any compensation or other benefits 

from the subject company or third party in connection with the research report 

No 
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D&B and/or its affiliates may seek investment banking or other business from the company or 

companies that are the subject of this material. Our salespeople, traders, and other professionals 

may provide oral or written market commentary or trading strategies to our clients that reflect 

opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing 

businesses may make investment decisions that may be inconsistent with the recommendations 

expressed herein.  

 

In reviewing these materials, you should be aware that any or all of the foregoing, among other things, 

may give rise to real or potential conflicts of interest including but not limited to those stated herein. 

Additionally, other important information regarding our relationships with the company or companies 

that are the subject of this material is provided herein. This report is not directed to, or intended for 

distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, 

state, country or other jurisdiction where such distribution, publication, availability or use would be 

contrary to law or regulation or which would subject D&B or its group companies to any registration 

or licensing requirement within such jurisdiction. Specifically, this document does not constitute an 

offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument or as an 

official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message 

should not be construed as official confirmation of any transaction. No part of this document may be 

distributed in Canada or used by private customers in United Kingdom. All material presented in this 

report, unless specifically indicated otherwise, is under copyright to D&B. None of the material, nor 

its content, nor any  

 

copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without 

the prior express written permission of D&B. All trademarks, service marks and logos used in this 

report are trademarks or registered trademarks of D&B or its Group Companies. The information 

contained herein is not intended for publication or distribution or circulation in any manner 

whatsoever and any unauthorized reading, dissemination, distribution or copying of this 

communication is prohibited unless otherwise expressly authorized. Please ensure that you have read 

“Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report 

includes current or historic information, it is believed to be reliable, although its accuracy and 

completeness cannot be guaranteed. 

 

Address: - 508, Maker Chambers V, 221 Nariman Point, Mumbai 400 021.  

Tel: 91-22- 2282 2992 | E-mail: equity.research@dalal-broacha.com 
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