
  

 
 
 

Ministry of Finance releases Quarterly Report on Public Debt Management, 
January-March, 2024 

 

Since April-June (Q1) 2010-11, the Public Debt Management Cell (PDMC), Budget Division, 
Department of Economic Affairs (DEA), Ministry of Finance (MoF) has been bringing out a 
quarterly report on public debt management on a regular basis. This report pertains to the Q4 
of the fiscal year 2023-24, viz., January-March FY 2023-24.  
 

Global economy has remained resilient with a stable outlook as inflation risk decreases after 
math the supply-chain disruptions, Russia- Ukraine conflict, commodity price rise, globally 
synchronized tightening of monetary policy. However, despite earlier indications of economic 
resilience in 2023 and advancements in curbing headline inflation, economic activity continued 
to generally lag behind pre-pandemic (January 2020) forecasts, particularly in emerging markets 
and developing economies. Given the backdrop, growth in India has remained strong for FY 
2023-24 with real GDP at 8.2 %  relative to 7.0 %  in FY 2022-23 on the back of significant 
growth in the construction sector and manufacturing sector.  
 

The recent release on India’s GDP, estimates real GDP at 7.8 %  during the last quarter of 2023-
24 which is stronger than 6.2%  in the corresponding quarter of the previous financial year. 
Factors such as stronger growth in manufacturing, construction, public administration, defense 
and other services, continued to support the growth. In value terms, real GDP reached ₹173.8 
lakh crore in FY 2023-24 as against the first revised estimates of ₹ 160.7 lakh crore during the 
corresponding period of previous year. Components of GDP indicate gross fixed capital 
formation (GFCF), government consumption expenditure, and private consumption have 
remained as a major contributor to GDP growth. Gross fixed capital formation grew by 9.0 
% with the share of GFCF in GDP (at current prices) reaching 30.8 %  in FY 2023-24. GDP at 
current prices in FY 2023-24 is estimated at ₹295.4 lakh crore, as against ₹269.5 lakh crore in 
first estimates of FY 2022- 23, showing a growth of 9.6 % as compared to 14.2%  in 2022-23.  
 

Retail inflation measured by Headline Consumer Price Index (CPI) after peaking at 5.7% (year-
on-year basis) in December 2023, softened to 4.9% in March 2024. The decline in headline 
inflation was witnessed across categories including food inflation, clothing, housing, fuel and 
lighting. The Consumer Food Price Index (CFPI), softened to 8.5% in March 2024 after a growth 
of 9.5 %  in December 2023. The cooling off inflation continued in the month of April 2024 with 
CPI reaching to 4.8 %  marking the lowest level since May 2023. In line with the trend in CPI, the 
Wholesale Price Index (WPI) also reflects a decline in inflation from 0.9% in December 2023 to 
0.5 %  in March 2024. However, with a surge in wholesale price inflation across categories WPI 
surged to 1.3 %  in April 2024 compared to 0.5 %  in March 2024. The sharpest surge was in 



food articles, though other categories also registered elevation in prices. 
 

India’s industrial output, as measured by Index of Industrial Production (IIP), continued to 
expand and reached 4.9% in March 2024 relative to 4.4% in December 2023. However, in 
momentum terms compared to growth of 5.6 %  in February 2024, March IIP showed some 
deceleration. For the entire FY 2023-24, IIP accelerated by 5.8%. Steady production growth in 
mining, manufacturing sectors pulled the production growth up. Within the use-based goods, 
strong growth in the infrastructure, intermediate, and consumer goods sectors supported 
growth. In terms of numbers, the infrastructure goods sector witnessed robust growth of 9.6 
%  in FY 2023-24, relative to 8.4 %  in FY 2022-23. 
 

 
Source: PHD Research Bureau, PHD Chamber, compiled from the Ministry of Finance. 
 

As per provisional estimates of the Controller General of Accounts (CGA), Central Government 
gross fiscal deficit during FY 2023-24 stood at ₹16.5 lakh crore, which is 95.3 %  of revised 
estimate of ₹17.3 lakh crore. During the year, both revenue deficit and primary deficit were 
lower than the levels projected at revised estimates in the recent interim budget.  
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Source: PHD Research Bureau, PHD Chamber, compiled from Ministry of Finance 



 
Gross and net market borrowings have been budgeted at ₹15,43,000 crore and ₹11,80,456 
crore (including switch auctions), respectively for FY 2023-24. Actual gross and net market 
borrowing during FY 2022-23 and Q4 FY 2023-24 & Q4 FY 2022-23.  
 

Issuance of Dated Securities                                                                                               

 
Source: PHD Research Bureau, PHD Chamber, compiled from Ministry of Finance 
Total gross liabilities of the Government, as per provisional data, increased marginally to 
₹1,71,78,050 crore at end-March 2024 from ₹1,66,14,150 crore at end-December 2023. This 
represented a quarter-on-quarter increase of 3.4 %  in Q4 2023-24. Public debt accounted for 
90.2 %  of total gross liabilities during the quarter.  
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Source: PHD Research Bureau, PHD Chamber, compiled from Ministry of Finance 
 
Please contact, for any query related to this mail, Dr. Mansi Vinaik, Deputy Secretary, at 
mansi.vinaik@phdcci.in, and Ms. Mansi Nautiyal, Research Associate at mansi.nautiyal@phdcci.in, with 
a cc to Dr S P Sharma, Chief Economist| DSG at spsharma@phdcci.in, PHD Chamber of Commerce & 
Industry. 
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