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ICRA has studied the Budgets for FY2025-26 of 14 large states*, in addition to the provisional data released by the Comptroller
and Auditor General (CAG) of India for this set for 11M FY2025. The latter suggests that fiscal outcomes for individual states in

| Click to see full report FY2025 may differ quite substantially from the revised estimates (RE). This, in addition to the uncertainty triggered by the tariffs

imposed recently by the US, could end up resulting in fiscal aggregates for FY2026 differing markedly from the budget estimates
(BE) as well. In this note, ICRA has summarised the FY2025 RE and FY2026 BE for these 14 states on a disaggregated basis.
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https://www.icra.in/Home/ViewFullReport?ReportType=Research&AuthKey=cab24d02-76f8-41ff-90e5-26c947916d0c

ICRA Analytical Contact Details

Name Designation Email Contact Number
Aditi Nayar Chief Economist, and Head- Research and Outreach aditin@icraindia.com 0124- 4545 385
Neetika Shridhar Assistant Vice-President neetika.shridhar@icraindia.com 0124 — 4545 305
Jaspreet Kaur Senior Analyst jaspreet.kaur@icraindia.com 0124 — 4545 853
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ICRA Business Development/Media Contact Details

Name Designation Email Contact Number
L Shivakumar Chief Business Officer shivakumar@icraindia.com 022-61693304
Neha Agarwal Head — Research Sales neha.agarwal@icraindia.com 022-61693338
Rohit Gupta Head Business Development — Infrastructure Sector rohitg@icraindia.com 0124-4545340
Vivek Bhalla Head Business Development — Financial Sector vivek.bhalla@icraindia.com 022-61693372
Vinita Baid Head Business Development — Corporate Sector - West & East vinita.baid@icraindia.com 033-71501131
Shivam Bhatia Head Business Development — Corporate Sector - North & South shivam.bhatia@icraindia.com 0124-4545803
Naznin Prodhani Head - Group Corporate Communications & Media Relations communications@icraindia.com 0124-4545860
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