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2025 - 2026

Budget Beneficiaries
Sector Hits (á) / Misses (â)

Consumer goods  & Discretionary (á)

No change in tax rate on cigarettes (á) ITC and other cigarette companies

Boost to consumer sentiments via focus on rural development and changes in 
personal income tax rates and limits

(á) Hindustan Unilever, Dabur 
India, Emami, ABFRL, Trent, Jubilant 
Foodworks, Devyani International

Five-year mission to facilitate improvements in productivity and sustainability of 
cotton farming

(á) KPR Mills, Welspun Living, S.P. 
Apparels, Himatsingka Seide 

Focused scheme for the footwear and leather sectors (á) Relaxo Footwear, Bata India, Campus 
Activewear, Liberty Shoes

Insurance (â)

Government has proposed to exempt income tax on income up to Rs. 12.75 
lakh under new tax regime. The new tax regime has no exemption for insurance 
premium. If more people opt for new tax regime given the higher exemption 
limit, then it could negatively impact sale of Insurance for tax saving. Quantum is 
not large as  around 2-5% of the total premium only comes for tax benefit under 
Section 80 C.

(â) Life Insurance companies – HDFC 
Life, SBI Life, ICICI Prudential Life, LIC, 
Max Life

FDI limit for the insurance sector will be raised from 74-100%. (â) Insurance companies

Building Materials (á)

Jal Jeevan Mission extended till 2028 to provide tap water connections to rural 
households in which 80% of households covered till now.

(á) Supreme Industries, Astral, Hi-tech 
pipes, APL Apollo

Infrastructure (â)

Revised capital investment budget estimates for FY25 of Rs 10.18 lakh crore  
lower than earlier BE of Rs. 11.11 lakh crore presenting an 8% shortfall. 

Budget capex for FY26 is estimated at Rs 11.21 lakh crore an increase of 10% 
from the revised BE of Rs 10.18 lakh crore for FY25. But the capex announced for 
FY26 is barely 1% higher than FY25 BE and lower than what street was expecting. 

(â)  L&T and other cap goods companies

Shipbuilding: Govt will setup maritime development fund of Rs 25,000 crore (á) Mazagaon Dock, Garden Reach Ship 
Builders, Cochin Ship yard and other 
companies in shipping industry

Outlay for MoRTH was maintained at Rs. 2.72 lakh crore, almost the same as last 
year, which is negative. NHAI’s allocation was Rs. 1.87 lakh crore, a growth of 
10% y-o-y.

(â) PNC Infratech, KNR Construction 
among others

Real Estate (á)

Tax Benefit on Self-Occupied Properties: Homeowners can now claim two self-
occupied properties as tax-free, reducing tax burdens and encouraging real 
estate investment.

(á) DLF, Macrotech, Oberoi realty, 
Sunteck Realty, Mahindra Lifespace 
Developers, Arvind Smartspaces, 
Puravankara

Healthcare  (á)

The allocation for the sector has increased to Rs. 98,311 crore, a growth of 10% 
y-o-y. Also, Additionally, Rs. 2,445 crore has been earmarked for the Production-
Linked Incentive (PLI) scheme aimed at boosting the pharmaceutical industry.

(á) Positive for pharma companies and 
hospitals
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2025 - 2026

Budget Beneficiaries

Sector Hits (á) / Misses (â)

Capital goods  (â)

The infrastructure capex of Rs 11.21 lakh crore is higher by 10% to RE of FY25 but 
broadly remains the same as FY25BE and is lower to what street was expecting. 

(â) L&T, ABB India, Cummins India and 
other capital goods companies

The Budget was earmarked at Rs 6.81 lakh crore presenting a 9.55% increase 
from Rs 6.22 lakh crore. A substantial chunk of the budget — Rs 3.11 lakh crore 
— has been allocated for revenue expenditure, up from Rs 2.83 lakh crore in 
2024–25. Rise in allocation reinforces India’s commitment to keeping its armed 
forces battle ready for any possible threats.

Capital Outlay for modernisation: The capital outlay is set at Rs 1.8 lakh crore 
vs last year Rs 1.72 lakh crore. The funding is crucial for modernisation of the 
armed forces.

(á) L&T, HAL, Bharat Electronics, Bharat 
Forge, Jupiter Wagons

Railways capital outlay remains unchanged at Rs 2.52 lakh crore keeping the 
growth outlook intact.

(â) RVNL, Railtel, Jupiter Wagons, 
Titagarh Wagons, etc

No BCD (earlier 2.5%) for imports of parts of PCBA, camera module, connectors 
and raw material for manufacturing wired headset, USB cable, finger print 
sensor of mobile phones.

No BCD (earlier 2.5%) Imports of Specified inputs/parts (chip on film, PCBA, glass 
board / substrate cell) for use in manufacture of open cells of TV panels of LED/
LCD TV. 

(á) Dixon Technologies, Amber 
Technologies

Power (á)

Incentivise distribution reforms and augmentation of intra-state transmission (á) CESC, Powergrid

Nuclear energy mission with a goal to reach atleast 100 GW of nuclear energy by 
2047. Outlay of Rs. 20,000 crore for R&D of small modular reactors  

(á) NTPC, L&T, BHEL, HCC and power 
industry companies

Aim to create ecosystem for solar cells, electrolysers, EV batteries. (á) Waaree Energies, Premier Energies, 
etc.

Agri, fertilisers and chemicals (á)

Pradhaan Mantri Dhan Dhanya Krishi Yojna in partnership with states Program 
to cover 100 districts with below-average productivity 

(á) Chambal, Deepak Fertilizers

National Mission on High Yielding Seeds to propagate seeds with a high yield (á) Kaveri Seeds

Education (á)

Government will set up five National Centres of Excellence for skilling (á) Teamlease , Quess Corp, NIIT Ltd

IT  (á)

National Geospatial Mission announced to modernise land records. (á) C.E. Info Systems

Social Security Scheme for Welfare of Online Platform Workers (á) Zomato, Swiggy

Street vendors to get Rs 30,000 limit credit card under PM SVANidhi scheme (á) Paytm, One MobiKwik

Govt to rollout revamped central KYC registry in 2025 for better data privacy (á) Protean e Gov Technologies

Travel & Tourism  (á)

Develop Top 50 Tourist sites in partnership with states. Modified Udaan 
Schemed to connect 120 new destinations

(á) Indian Hotels Company, Lemon Tree 
Hotels, Thomas Cook India, Ease my trip, 
Interglobe Aviation

Source: Budget documents, Mirae Asset Sharekhan Research
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retransmission, or any other use is strictly prohibited. This information/ document is subject to changes without prior notice. 
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