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Chapter 1 
Budget Highlights



FY25 Budget Snapshot



Interim Budget FY25 sticks to the fiscal consolidation path

•

•

•

•



Healthy growth in receipts and controlled expenditure growth bring 
down the fiscal deficit by 70 bps in FY25BE

•

•



Fall in expenditure (as % of GDP), coupled with improvements in 
receipts, has led to a gradual reduction in the fiscal deficit since FY21



Borrowings account for 73% of deficit financing, followed by a 28% 
share of Small Savings

•

•



Chapter 2
Receipt Budget



Tax revenue (% of GDP) is expected to pick up to 11.7% in FY25 from a 
low of 10% in FY20



The budget assumes conservative growth in various tax heads

•

•

•



Non-tax revenues are expected to remain robust on account of 
dividends from RBI and public sector banks

•

•

•



Government revises down FY24 disinvestment target, FY25 target set 
at an achievable Rs 500 bn 



Chapter 3
Expenditure Budget



The government continues to focus on infrastructure, as indicated by 
the rise in the share of capital expenditure in total expenditure

•

•

•



Interest, subsidies, and pensions together account for nearly 39% of 
the total expenditure



The Government continues to bring down subsidy expenditure

•

•

•



Defence, Roads and Railways are major capital expenditure heads

•

•



Total capital expenditure from budgetary and non-budgetary 
resources (public sector enterprises) pegged at Rs 18.4 tn in FY25

•

•
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Chapter 4



Impact on sectors
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Impact on sectors
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Impact on sectors
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Impact on sectors

•

•
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Outlook: Emphasis on fiscal discipline and capital expenditure to 
support long-term economic growth
•

•

•

•

•

•



Disclaimer



360 ONE Asset
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