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Source – CMIE Database, HSBC FI Economic Research Desk

Past performance may or may not be sustained in future and is not a guarantee of any future returns. 
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Net tax collection momentum soft, monthly trend Net tax as % of BE is lowest in 5-years, Apr-Nov period



Source – CMIE Database, HSBC FI Economic Research Desk

Past performance may or may not be sustained in future and is not a guarantee of any future returns. 
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Non-tax revenue, monthly trend …8M FY26 at ~89% of BE, Apr-Nov period



Source – CMIE Database, HSBC FI Economic Research Desk

Past performance may or may not be sustained in future and is not a guarantee of any future returns. 
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RevEx steady, monthly trend… ..while CapEx has been robust, Apr-Nov period



Source – CMIE Database, HSBC FI Economic Research Desk

Past performance may or may not be sustained in future and is not a guarantee of any future returns. 
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Monthly trend -  Debt servicing elevated, but easing Monthly trend - Subsidy outgo steady outflows



Source – CMIE Database, HSBC FI Economic Research Desk

Past performance may or may not be sustained in future and is not a guarantee of any future returns. 
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Fiscal deficit at 62% of BE for 8M FY26 Market loans & NSSF funds key to financing, 8M FY26
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Note: For FY27 Alt. case, it may not add up 100% as we assume same entry for all other sources of funding
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Note: For FY27 Alt. case, we have assumed similar proportion of deficit funding,



Source – CMIE Database, HSBC FI Economic Research Desk, Note” * in Chart for 2025, 2026 is budgeted levels, Date is for fiscal year 

Past performance may or may not be sustained in future and is not a guarantee of any future returns. 
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Trends in States Fiscal Deficit to GDP Trends in States Outstanding Liabilities (O/S) to GDP



Source – CMIE Database, HSBC FI Economic Research Desk, Note” * in Chart for 2025, 2026 is budgeted levels, Date is for fiscal year 

Past performance may or may not be sustained in future and is not a guarantee of any future returns. 
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Combined fiscal deficit tracking higher.. …Combined Debt-to-GDP ~82% of GDP
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