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MD SPEAKS

A forward-looking blueprint, Budget 2025 stood out with one of
the most anticipated and talked about changes - recalibration of

personal income tax. A move that will put more money in the hands of the
middle class and trigger consumption, savings and investments. This reduction in
direct tax collection due to reduced income tax rates will lead to a more buoyant
economy.

With an urban flavour, the Budget has a strong message on reforms, ease of doing

business, custom tariff rationalisation across specific industries. Yet another

welcome announcement is ‘SWAMIH Fund-2 (Special Window for Affordable and

Mid-Income Housing)’ - a blended finance fund of Rs 15,000 crore for completing

an additional 1 lakh affordable housing units, over and above the 50,000 units

already completed. An increased outlay for flagship schemes, MGNREGA and PM- ASHWAJIT SINGH
Kisan, which remained the same as last year would have been welcomed. Overall, Founder and Managing Director
the budget once again reaffirms the government’s commitment to strengthening

India’s position as a stable global business hub, aligning with the vision of the ‘Make

in India, Make for the World initiative.

Budget Allocations for Major Social Schemes (2014-2025) Beyond taxes, the
Budget identified

priority social sector
areas like education,
health, social justice
and empowerment,
and women and

— POSHAN — MGNREGA — JJM/NRDWP AB-PM JAY — NHM — 5SA PMAY (U+G) DAY
NRLM —ICDS

child development,
which received higher
allocations, showing
the government’s
intent to strengthen
welfare. However, as
seen in the past, the
real challenge will be

to ensure the effective

implementation of
initiatives to ensure the
1 Estimates (RE) have been used and where REs

desired impact.

The Wire 2025



https://cdn.thewire.in/wp-content/uploads/2025/01/15112450/Screenshot-2025-01-15-at-11.24.43-AM.png
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DECODING THE BIG NUMBERS

" PERSONAL INCOME TAX 0 INCOME TAX RATES

30 - 24 lakh NIL
¥1 2 fl Idat(th ﬂ' 24 lakh-28 lakh 5%
Iakh i b:’;ecfuerﬁmm 78 lakh-%12 lakh 10%

Inhc% new L-;n:: ':::e duetonew taxproposals [ETUYINNEPYMAY 15%

in new regime, TG lakh ¥1 lakh ?16 lakh-%20 lakh 20%

raised from ¥7 lakh The new annual | Limit for deduction

This will go up to #12.75 lakh, limit for TDS on | oninterest for 220 lakh-%24 lakh 25%
when induding standard rent - increased | senior citizens - >¥24 lakh 30%
deductions from ¥2.4 lakh raised from 50K

TOTAL CAPITAL EXPENDITURE
EXPENDITURE

50,65 | I19:3 Fime

Iakh crore | ‘17 4 ‘y Increase in capital

The estimated total expenditure outlay
expenditure as seen by the

SUBSIDY

73.83 1akher

Total subsidy allocation. Of this, #1.7
lakh crore is to fertiliser, 2 lakh crore
for food, and ¥12,100 cr for petroleum

overnment in 2025- — '
METRO PUSH soremmentin = ASSET MONETISATION
¥31,2395% TR FTONRS [ s
Thantiay fis Mahd o Estimated gross tax revenue Asset Monetisation Plan 2025-30

across the country

EMPLOYMENT ﬁ

g ﬂ4 82

4.4

Qutlay for employment and internship I:E c%"pp:l:ﬁt“&“f I CI‘

schemes. Of this, the New Employment 8 ALME | The estimated gross market (+)
Generation Scheme gets 220,000 ¢t while | LALLLUL borrowings to fund the fiscal 0%
PM Employment Generation Programme estimateswillbe | o 0 . o this, net market The government's

gets 22,954 cr, and 10,831 cr s allocated :hezfgsa'zgﬁﬁf“ borrowings from dated securities | revised estimate of the
to the New Internship Programme 0r 2025 are estimated at #11.54 lakh crore | fiscal deficit for 2024-25

HindustanTimes 2025


https://epaper.hindustantimes.com/delhi?eddate=02/02/2025&pageid=843927
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EDITOR’S NOTE

WS A ‘pro-growth budget’ which delivers big!
- ;mm,\ [ 8 g

A short speech has set the stage for India’s journey towards economic resilience,
sustainable development, and social progress.

Focussed on the theme of Sabka Vikas, with a vision to empower youth, farmers, and
women, the budget aligns with the goal of a Viksit Bharat by 2047. It promises to continue
the government’s efforts to accelerate growth, promote inclusive development, boost
private sector investments, and uplift household confidence. Additionally, the tax relief
focuses on strengthening the spending power of India’s growing middle class, which
represents nearly 31% of the country’s population.

TANYA SINGH Celebrating two decades of gender budgeting, this budget sets one of the most ambitious
Senior Director

o] integrating 70% of women into the workforce, up from 41.7% in

2023-24. Indeed, it is heartening to see women-led development central to India’s growth story.
Once again, the budget reaffirms the government’s commitment towards a knowledge-driven and technology-enabled
future for India. Initiatives such as the establishment of 50,000 Atal Tinkering Labs (ATLs), National Centres of
Excellence for Skilling, expansion of IITs, and the Centre of Excellence for AI highlight the focus on developing future-
ready competencies, strengthening India’s position as a global knowledge hub.

FIVE KEY TAKEAWAYS

On the health front, while it has
taken steps to address affordability
and accessibility, there has been
a moderate increase in budget
outlay in the last decade, which

fell short of the National Health O1 Massive income tax cuts, more money in the
Policy (2017) recommendation hands of taxpayers

that public health expenditure

should account for 2.5% of Gross 02 Fiscal discipline maintained, deficit to reduce
Domestic Product (GDP). despite forgone revenue

The budget prioritises resilience

and energy security, but climate 03 Capital expenditure growth stalls, signalling a
action remains relatively subdued. shift away from recent budgets

The feelers did come in from the

Economic Survey, presented a day 04 Focus on employment generation, visible in
earlier, highlighting concerns on attempt to boost specific sectors

why India opposed the $300 billion

climate deal in Baku earlier. OS5 Push for regulatory reforms, a late but

Hope you enjoy reading this edition. welcome step

The Indian Express 2025



https://indianexpress.com/article/explained/explained-economics/budget-five-major-takeaways-9811938/
https://mohfw.gov.in/sites/default/files/9147562941489753121.pdf
https://mohfw.gov.in/sites/default/files/9147562941489753121.pdf
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BUDGET PRIORITIES 2025-26

Path of Strong Development and All-round Prosperity

Inclusive Human
Resource Development
and Social Justice

Productivity and Employment &
resilience in Agriculture Skilling

Manufacturing &

Energy Securit
cerices Urban Development oy y

Infrastructure Innovation, Research \lext Generation
& Development Reforms

PIB 2025

THE EFFECT
= Mobile phones « Imported knitted
« EV batteries fabrics
« Cobalt products + Flat panel displays

«» Ethernet switches = Social welfare
PR’CE [ |= Leather gl.'.ll.'.ldﬁ S r.:h,qrg.e.
« Life-saving drugs
and medicines
« Open cells of
LCD/LED Tvs
= Marine products

Marketingmind.in


https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2098371
https://www.threads.net/@marketingmind.in/post/DFhr6OrBQyc
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A blueprint for resilient & inclusive growth...

A budget that hits the ‘right note’ Laying a strong foundation for long-term economic growth,
this annual financial statement reflects confidence in India’s economic resilience and potential.

Despite external headwinds and the IMF’s global growth projections of 3.3%
for2025 and 2026, India continues to remain stable, with an average growth of

6.7% for these years. This resilience reflects in the budget, which prioritises infrastructure
development and digital transformation and targets fiscal policies to support economic stability
and growth across key sectors.

The announcement of tax relief for middle-class salaried employees, particularly those earning

up to 312,00,000, along with some tax reductions for higher-income earners, brings cheer.

While this stands out, the budget misses an opportunity to do more in decarbonisationand =~ MK PADMA KUMAR
green transition areas. On the women-development front, while it does introduce schemes for Chief Operating Officer
rural women and first-time entrepreneurs, the overall financial outlay is modest, considering

women'’s workforce participation continues to be a pressing issue. With an ambitious female labour force participation target
of 70% from the current 41% (approx.) in the budget, it will be interesting to see some targeted efforts to reach this goal,
especially in the case of paid employment.

The budget underscores a strategic balance between economic growth, fiscal consolidation,
and sectoral resilience. A significant increase in capital expenditure to ¥11.2
lakh crore (3.1% of GDP) highlights the government’s commitment to
infrastructure-led growth, fostering long-term economic sustainability.

The personal income tax, including raising the exemption limit to ¥12 lakh, aims to boost
disposable income, encourage consumption, and drive domestic demand. However, a more
favourable tax structure for long-term equity investors and rationalising capital gain tax would
have further boosted the stock market.

RATTAN CHHABRA
Chief Finance Officer
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DEPARTMENT/MINISTRY WISE ALLOCATION

OF FUND (AT A GLANCE)

4.55

Mame of Ministry
2025-26
@ Ministry of
Defence
: 4.92

Rural
Development

2.67

e

. % Education
1.25
% Heazlth

1.28

£ 0.98
e @ Urban Development
0.82 0.97
E@ IT and Telecom
1.37 D.95

Energy

0.44 0.81
@ -
0.22 0.23


https://taxguru.in/finance/union-budget-2025-key-highlights-tax-reforms.html
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OUR ASK & DID IT HAPPEN?

e Focuson ‘GYAN’ (Gareeb, Yuva, Annadata, Naari) —— &
e Impetus to Public-Private Partnership (PPP) B &
e Recalibration of income tax —_— &
e Prioritise urban development, Incentivise Urban ~———— &
Local Bodies (ULBs); encourage blended finance 4
and affordable housing
® Prioritise Health & focus on PPP to boost health @—«F—— D)
innovations
e Invest in reskilling and upskilling talent - D
e Promote STEM Education - D)
e Vishwa Guru by becoming the climate solutions = ————
capital of the world
e Clean Energy - 3
e Social Stock Exchange —  ®
e Robust Climate Adaptation Strategy —  ®
L
. " - EGovernment.n
\ A ln l nt From The Eeonomic Times
CNBC '
Disclaimer: This is based on the views shared by our experts and with an exhaustive list for the budget 2025



https://government.economictimes.indiatimes.com/blog/union-budget-2025-expectations-of-the-infrastructure-sector-to-achieve-vision-of-viksit-bharat/117518065?utm_source=latest_news&utm_medium=homepage
https://www.livemint.com/economy/union-budget-2025-expectations-live-updates-finance-minister-nirmala-sitharaman-speech-markets-date-time-announcements-11737088656333.html
https://www.cnbctv18.com/budget/budget-2025-live-updates-income-tax-benefits-boost-to-consumption-capex-key-expectations-fm-nirmala-sitharaman-liveblog-19540242.htm
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A budget that ticks most of the boxes...
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The Budget presents a compelling vision for India’s health tech
startups. The announcement to establish 200 Day Care Cancer
Centres in district hospitals in 2025-26 creates immense
opportunities for healthcare
innovators.

The government’s
approach to  blended
finance demonstrated
through the new Fund
of Funds with a ¥10,000
crore contribution and

rugs and medicines to be added to the
of medicines fully exempted from Basic Customs focus on PUbIIC'Pl'lvate

Duty artnerships will catalyse

37 more medic nd 13 new patient assistance Private ililvestment yin HIMANSHU SIKKA
programm o be fully exempted from Basic Customs p . . .Chle_f Str.ategy and
Duty (whe ey are supplied free of cost to patients) JGIUITIEIE innovation. Diversification Officer

The Economic Times 2025 Comblned Wlth doubling the
credit guarantee cover to 320 crore and extending startup benefits until 2030, these measures create a robust foundation for
health tech startups to scale and make quality healthcare more accessible and affordable across India.

The Budget marks a significant
commitment to the welfare of women
and children in India. The MWCD has idg
been allocated 326,889.69 crore, up 72.75%
from 23,182.98 crore in the previous
year. Notably, 21,960 crore is dedicated
to the Saksham Anganwadi and Poshan

2.0 programs, which provide nutritional e —
support to over 8 crore children and a — S w———
- crore pregnant and lactating women. O eneme o Woman ﬂﬁ;f'
RAGHWESH RANJAN Distribution of Gender Budget 2025-2026
Senior Director, The overall Gender Budget has The Leaflet 2025

Social Economic Empowerment jpcreased by 37.25%, reaching ¥4.49 lakh crore, constituting 8.86% of

the total Union Budget. However, it would have been great to see the universalisation
of benefits to all second-time pregnant women under PMMVY and more impetus for skilling and jobs for girls under skill
development programmes through some affirmative actions.



https://theleaflet.in/opinion/budget-2025-26-women-and-marginalised-groups-not-in-focus
https://www.linkedin.com/posts/economictimes_budgetwithet-budget2025-budget-activity-7291399609967353856-4tGa/
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The budget push in urban financing
through the Urban Challenge Fund
(UCF) emphasises the need for cities
to transition towards self-sufficient
financing and investment models.

The larger cities now have a dedicated scheme
to accelerate their adoption of innovative
financing mechanisms, such as bonds and
Public-PrivatePartnerships (PPPs) while
harnessing the lessons learned from traditional
scheme financing and leveraging existing
infrastructure. Tier 2 and Tier 3 cities will be
encouraged to design their projects through
better Capex support through bonds and PPPs.

While enabling governance mechanisms still
needs to be strengthened, the UCF scheme
can act as a strategic shift enabling cities to
take charge of their financial futures, deploying
diverse financing tools to fuel growth, drive
infrastructure  development, and enhance
public services. One of the finest and most
progressive budgets in a decade, pushing
cities to manage their funds and investments.

Seeing the government identify tourism as a
sector for employment-led growth is heartening.
With a mix of visa reforms, destination
development,
and healthcare-
focused travel,

it will surely
give a fillip to
position India
as a top global
destination for
both leisure and

medical tourism.
ANIL BANSAL
Senior Director, Urban Infrastructure
and Tourism

Expanding Horizons. Enriching Lives.
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2025-24

Investment in Infrastructure

» Each infrastructure-related
ministry to come up with a 3-year
pipeline of PPP infra projects

21.5 lakh crore outlay for 50-year interest-free loans to
states for capital expenditure and incentives for
reforms

Second Asset Monetization Plan for 2025-30 to be
announced to plough back capital of 210 lakh crore in
new projects

Urban Challenge Fund of 21 lakh crore to be setup to
implement proposals for "Cities as Growth Hubs',
‘Creative Redevelopment of Cities’ and 'Water and
Sanitation’

few =

dirIETRY OF
TNANCE

D ¢

Investment in Tourism
for Employment-led
Growth

» Top 50 tourist destination sites in the country
to be developed in partnership with states
through o challenge mode

States to be given parformance-linked incentives for effective
destination managerment

MUDRA loans for homestays to be provided

Special focus on destinations related to the life ond times of
Lard Bucddha

Medical Tourism and Heal in India to be promoted in
partnership with the privote sector

PIB 2025


https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2098371
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GAURAV VERMA

Associate Director, Education & Skill
Development

The Budget heralds a transformative shift
in India’s workforce strategy, reinforcing
the ‘Make in India, Make for the World’
vision through cutting-edge skilling
initiatives, global partnerships, and
industry-driven training programs.

By embedding digital
entrepreneurial agility, and future-
ready capabilities, this Budget
lays the foundation for a resilient,

fluency,

innovation-driven economy.

The 2025 budget, with its focus on enhancing
human capital through investments in STEM
education, fostering critical-thinking, developing
a future-ready workforce and encouraging
entrepreneurial agility represents a significant
milestone towards transforming India into
aknowledge economy.

SHALENDER SHARMA

Senior Director, Education & Skill Development

[ cLoBAY)

Investing in Skilling and Higher Education

@ Five National Centres of Excellence for skilling
to be set up with global expertise and partnerships
to equip youth with skills required for "Make for India,
Make tor the World” manutacturing

@ Additional infrastructure to be created in 5 IITS started a
after 2014 to facilitate education for 6,500 more students

© Centre of Excellence in Artificial Intelligence for Education
to be set up with outloy of 2500 crore

© 10,000 additional seats to be added =
in medical colleges and hospitals in
next year, with the goal ot adding
/5,000 seats in next b years

PIB

DR. SHASHIRANJAN JHA
Associate Vice President,

Education and Skill Development
Building upon the foundations laid by last year’s measures, this year’s budget
is designed to foster innovation, enhance skill development, and expand
educational infrastructure at all levels. Key initiatives like establishing
50,000 Atal Tinkering Labs, National Centres of Excellence for
Skilling and Bharatiya Bhasha Pustak Scheme demonstrate a
forward-thinking approach to fostering critical thinking and embracing
linguistic diversity.
Collectively, these measures are set to create a robust and dynamic educational
system that is responsive to the needs of today’s learners and capable of
anticipating and adapting to future challenges. This comprehensive approach
promises to transform India into a global hub for innovation and skill
development, ultimately contributing to sustainable growth and development

in the decades to come. =

==
=
=
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https://www.facebook.com/ShriPrafulPatel/photos/budget-2025-boosts-skilling-and-education-five-excellence-centres-an-ai-centre-w/1146108583551447/?_rdr
https://observenow.com/2025/02/education-sector-gets-largest-budget-ever-industry-leaders-share-exclusive-insights-with-observenow/
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The much-anticipated
pushfornuclear power
and cleaner energy
alternatives sends a
clear message—India
is strengthening its
position as a global
thought leader in low-
carbon development.

ABINASH MOHANTY
Sector-Head, Climate
Change and Sustainability
Through a walk-the-talk green growth and green
transition budget speech that tries to climate-
proof the trinity of jobs, growth, and sustainability
misses patenting the invaluable grains of climate
adaptation.

D[ F181]  The Telegraph online

With various schemes announced in the budget to boost employment, education,
and sustainability, effective monitoring will be critical to ensure
transparency, accountability, and their timely implementation.

Added to it, the government’s technology push in the budget, will also bring in greater
efficiency, reduce leakages to ensure that intended beneficiaries receive the benefits.

Director, Economic and Public Financial Management (EPFM)
& Monitoring, Evaluation, and Learning (MEL)

[AcLoBAY)
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The budget marks a significant step in India’s journey towards energy transition
and net-zero goals. With a strong focus on the Atmanirbhar Mission,
the budget underscores our nation’s commitment to clean energy,
economic resilience, and sustainability.

PIB 2025

Energy Sector Reforms

Atomic Energy Act and the Civil Liability
for Nuclear Damage Act to be amended
to realize goal of development of at least
100 GW of nuclear energy by 2047

» Nuclear Energy Mission for research & development of
small Modular Reactors (SMR) to be set up, with outlay
of Rs. 20,000 crore; ot least 5 indigenously developed
SMRs to be operationalized by 2033

SHANTANU DAS



https://www.downtoearth.org.in/economy/budget-2025-26-step-towards-speedier-green-transition-but-climate-adaptation-continues-to-be-ignored
https://www.telegraphindia.com/my-kolkata/events/union-budget-2025-stingy-on-climate-adaptation-finance-sunderbans-among-worst-losers/cid/2081199
https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2098371

TOP WORDS IN BUDGET SPEECH

Income tax.

Middle clasH
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