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Union Budget Highlights

• Govt. bets on consumption boost  to drive 
economy

• Huge IT relief for middle class

• To continue fiscal consolidation

• No major hike in Central capex in many sectors

• Outlay of 1.5 Lakh Cr  50 Yr. interest free loans to 
States for capital expenditure



Union Budget Highlights

• TDS/TCS rationalised for easing difficulties

• Rationalisation of customs duty structure for 
Industrial goods

• Multiple announcement in Agriculture and 
MSME segments. Steps taken to boost 
investments and export

• No changes in Capital Gain Tax and STT



Personal Income Tax Changes

• Slabs and tax revised in favour of tax payee

• Standard deduction hiked from Rs.50000 to 
Rs.75000

• Tax rebate of Rs.60,000 for those income 
below 12 Lakhs



IT Slab and Rate Changes



IT Changes - Benefit Illustration



Discretionary Spending To Increase

• Govt. to forego 1 Lakh Crore revenue on changes 
in Income Tax rates and tax rebate

• Most of the benefit to accrue to those earning less 
than 12 lakhs per annum

• Consumers discretionary segments like Autos, tour 
& travels, white goods, mid range household items 
will benefit most

• Part of it will channalise towards long term savings



Govt. on Fiscal Consolidation Path

4.4%
4.8%



Tax Revenue Growth Assumptions Mixed

Segment
2024‐25  

Revised Estimates In Cr
2025‐26

Budget Estimates In Cr % Changes

Corporate Tax 9,80,000 10,82,000 10.4
Taxes on Income 12,57,000 14,38,000 14.3
GST 10,61,899 11,78,000 10.9
STT 55,000 78,000 41.8



Gross Market Borrowings Marginally Higher





Govt. Capex – Segment Allocation





Union Budget – Our View

• Pragmatic Budget

• Budget prepared to address challenges faced 
by the economy

• Consumption likely to pick up and revive 
animal spirit











Markets Volatile On Multiple Cues

INDEX 8th Feb 11th Jan % Change
Nifty 23,559 23,431 + 0.5

Sensex 77,860 77,378 + 0.6
Nifty Midcap 53,609 54,585 - 1.7

BSE Small Cap 50,164 52,722 - 4.8

• Union Budget focuses to improve consumption

• Markets volatile on Trump statement

• RBI Cuts rate

• Gold at All Time High

INDEX WATCH



Gold Uptrend Continues



US Dollar Vs Rupee



Euro Vs Rupee



Divergent Moves in Markets

• High valued shares fell more in recent 
correction

• Whirlpool India promoter exit is a good case 
study

• Expect rationale movement in stocks prices in 
near term



GST Collection Improves



Auto Sales



RBI Cuts Repo Rate

6.25 %



Q3 Result Performance

Results of 1240 Companies

% Change (YoY)
Dec 2024 Dec 2023

Sales 5.9 6.3
Net Profit 8.7 26.9



Q3 Results Performance

• Mixed Q3 results

• Pharma sector posted good performance

• Select companies posted good results

• Overall better than Q2 performance



Nifty EPS Chart



FPI Cash Market Actions
2024 Net Flows   Cr.

Jan 2025 ‐ 87,374

Dec 2024 ‐ 16,982

Nov 2024 ‐ 45,974

Oct 2024 ‐ 1,14,445

Sep 2024 + 15,423

Aug 2024 ‐ 21,368

Jul 2024 + 5,407

Jun 2024 + 2,037

May 2024 ‐ 42,214

Apr 2024 ‐ 35,692

Mar 2024 + 3,314

Feb 2024 ‐ 15,962

Jan 2024 ‐ 35,977





Mutual Fund Flows



Events To Watch

• Q3 Results

• Trump actions

• Modi visit to US



Thank You


