@3 ICRA

STATE GOVERNMENT
FINANCES

States’ capex under focus amid weak
start in FY2025

OCTOBER 2024
Aditi Nayar Neetika Shridhar
+91 124 4545 385 +91 124 4545 305
aditin@icraindia.com neetika.shridhar@icraindia.com

Jaspreet Kaur
+91 124 4545 853
jaspreet.kaur@icraindia.com




ICRA

Table of Contents

State fiscal profiles (analysis of each of the 13 state governments includes, (a) socio-economic snapshot (b) fiscal profile during FY2019-2024
PA (c) ICRA's projections for FY2025 (d) variance analysis of key fiscal indicators during FY2019-2024 PA)

T |31 TN T L= 3
GU AT ceeiieiiiiiiiiiiiiireiteeienttaneraeerasersssssssasernsssnsssasssnssesssasssasssasesnsessssssssssssnsesnsessssssssssssnsssnsssnsesnsesnssssssnssnssesnsessssssssnsssasssnsesnssensesnssesssasernsernsesssssnssasssnsssnsssnssenssanssnnens 10
H Y AN e iiiieiiiiiiiiiiiiiiiiitrstes et taeseesteestesstasstasssssssnsssssssssssessssssssssssssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssstssstsssssssssssssssssssesstesstesstassenssesssesstasstassrnssrnssrnss 16
L 1T 1 N 22
LT ] - 28
\VETe |3V T o = e [T o TPt 34
LY T3 T T 3 40
T T « TP TPRPURPTRRY 46
YT 14 o T 1 TP RPTRRPRt 52
TAMIT NQAU et s s s bbb e e s e st s e s e s e s e sasesasasassssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnnne 58
TRIANGANA ... . ceeeiiiieeiiiireeiieeeeetreneeetrenesesrenssssstensssssasnssssseensssssssnsssssssnsssssssnsssssesnsssssssnsssssssnsssssssnsssssssnsssssssnssssssensssssssnssssssensssssssnsssssssnsssssssnsssssssnsssssssnsssssssnsssssssnnss 64
L0 T o T L= 70
WESE BENGAI ...ceeeeiiiieiiiiiieiciitiieeieraeeeserasseseerassessenasssssenssssseenssssseensssssesnsssssesnsssssesnsssssesnsssssssnssssssnnsssssesnsssssennsssssennsssssennsssssenssssssenssssssennssssnenssssssensssssnensssssnensssssnnnnss 76

ICRA LIMITED
Page | 2



B o

Click to see full report

ICRA LIMITED


https://www.icra.in/Home/ViewFullReport?ReportType=Research&AuthKey=57550bc8-620f-41aa-93dd-83b3ae302307

AL A

ICRA Limited (formerly Investment Information and Credit Rating Agency of India Limited) was set up in 1991 by
leading financial/investment institutions, commercial banks and financial services companies as an independent
and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited
Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange.

Alliance with Moody’s Investors Service

The international Credit Rating Agency Moody’s Investors Service is ICRA’s largest shareholder. The participation of
Moody’s is supported by a Technical Services Agreement, which entails Moody’s providing certain high-value
technical services to ICRA. Specifically, the agreement is aimed at benefiting ICRA’s in-house research capabilities,
and providing it with access to Moody’s global research base. The agreement also envisages Moody’s conducting
regular training and business seminars for ICRA analysts on various subjects to help them better understand and
manage concepts and issues relating to the development of the capital markets in India. Besides this formal training
programme, the agreement provides for Moody’s advising ICRA on Rating-products strategy, and the Ratings
business in general.

The ICRA Factor

Our services are designed to

* Provide information and guidance to institutional and individual investors/creditors;

» Enhance the ability of borrowers/issuers to access the money market and the capital market for tapping a larger
volume of resources from a wider range of the investing public;

e Assist the regulators in promoting transparency in the financial markets;

* Provide intermediaries with a tool to improve efficiency in the funds raising process.
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