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Introduction
The Ministry comprises of six Departments

namely:—

Department of Economic Affairs
Department of Expenditure
Department of Revenue
Department of Investment and Public Asset
Management
Department of Financial Services
Department of Public Enterprises

1. Department of Economic Affairs
Economic Growth

After a year marked by global uncertainties and
volatilities, the global macroeconomic scenario appears
to have stabilised in 2023. While uncertainty stemming
from adverse geopolitical developments remains
elevated, inflationary pressures show signs of decline.
Consumer price inflation in most Advanced Economies
(AEs) has moderated significantly. Banking sector risks
also appear subdued, and fears of a recession in most
AEs are gradually fading. Global growth appears to have
further picked pace with global composite PMI in the
expansionary zone since February 2023. Market
expectations of future policy rates cuts have risen in
response to declining inflationary pressures and major
central banks' signalling of rate cuts beginning in 2024.
Owing to these developments, the IMF, in its latest World
Economic Outlook (WEO), has projected global growth
at 3.2 per cent in 2024 and 2025. However, downside
risks to global growth persist. Continued attacks in the
Red Sea and the on-going war in Ukraine could generate
fresh adverse supply shocks to the global recovery, with
spikes in food, energy, and transportation costs. Further,
a slower-than-expected decline in core inflation in major
economies due to persistent labour market tightness and
renewed tensions in supply chains could trigger a revision
in expectations of rate cuts. Amidst these global
developments, Indian economy seems robust, continuing
as the fastest growing major economies in FY24,
reiterating India's strong macroeconomic fundamentals
and a positive outlook.

As per the Provisional Estimates of National Income,
2023-24 published by National Statistical Office (NSO),
Ministry of Statistics and Programme Implementation
(MoSPI), India's Real GDP and Nominal GDP are
estimated to grow by 8.2 per cent (YoY) and 9.6 per cent
(YoY) in FY24 respectively. Moderation in inflationary
pressures, rebound in foreign inflows, robust
manufacturing and construction sector performance and

resilient consumer confidence have led to upward revision
in GDP growth estimates (as per PE 2023-24) compared
to the Second Advance Estimates (FAE). Upward revision
in growth estimates is further supported by strong high-
frequency indicators (HFIs). Rising passenger vehicle
sales, increased housing sales, higher domestic air
passenger traffic, increased digital payments, higher
Index of Industrial Production, increased non-food credit
offtake, and stable inflation indicators, among other
parameters lend support to the economic dynamism.

On the demand side, private consumption
expenditure is estimated to grow at 4 per cent in FY24
backed by resilient urban demand conditions and
recovery in rural demand.  Investment has continued to
be buoyant as reflected in the rising share of Gross Fixed
Capital Formation (GFCF), which increased from 30.7
per cent in FY23 to 30.8 per cent of GDP in FY24. The
government has continued to support the investment
activity with capital expenditure reaching Rs. 9.5 lakh
crore during FY 2024. Government's thrust on capital
expenditure has continued to crowd in private investment.
On the external side, in the backdrop of weakening global
trade, exports and import growth moderated in FY24.
However, the merchandise trade deficit narrowed,
primarily fuelled by falling international commodity prices.
A narrowing merchandise trade deficit coupled with rising
net service receipts continued to support improvement
in the current account balance.

On the supply side, the industry sector is estimated
to grow at 9.5 per cent in FY24, led by robust
manufacturing and construction sector activity. Driven by
a surge in investment, improved investor confidence, and
steady domestic demand, the manufacturing sector is
estimated to grow at 9.9 per cent in FY24. The
construction sector witnessed a robust growth of 9.9 per
cent in FY24, primarily aided by increased demand for
residential properties and government measures to boost
infrastructure through initiatives like GatiShakti and
National Infrastructure pipeline. Services sector is
estimated to grow at 7.6 per cent in FY24, primarily led
by non-contact-intensive services ('Financial, real estate
& prof services' and 'Public Administration, defence and
other services') which registered a growth of 8.0 per cent
in FY24.

Performance of the Banking Sector
There has been a significant enhancement in the

asset quality of banks, led by improved borrower
selection, more effective debt recovery and heightened
debt awareness among large borrowers. In addition to
regulatory capital and liquidity requirements, qualitative
metrics such as enhanced disclosures, robust code of
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conduct, and transparent governance structures have also
improved banking performance.

The gross non-performing assets (GNPA) ratio of
SCBs continued its downward trend, reaching 3.2 per cent
at end-September 2023 from its peak of 11.2 per cent in
FY18. Lower slippages and a reduction in outstanding
GNPAs through recoveries, upgradations and write-offs
led to this decrease. The improvement in SCBs’ asset
quality has been broad-based. The GNPA ratio of the
agriculture sector remains high at 7 per cent at the end
of September 2023. Lower GNPAs and high provisions
accumulated in recent years contributed to a decline in
net NPAs.

As SCBs bolstered their capital base by capitalising
reserves from higher profits and raising fresh capital, their
capital-to-risk-weighted assets ratio (CRAR) remained
robust at 16.8 per cent in September 2023. As of the end
of September 2023, all banks met this regulatory minimum
as well as the CET-1 ratio requirement of 8 per cent.

The net interest margin (NIM) of SCBs remained
high in September 2023 at 3.7 per cent in September
2023, compared to 3.6 per cent in March 2023. With
growing net interest income (NII) and other operating
income (OOI) and as the need for additional provisions
fell, their profit after tax (PAT) rose by 43 per cent (YoY)
in September 2023, compared to a growth of 38.4 per
cent in the period ending March 2023. Profitability
indicators remained strong, with return on equity (RoE)
and return on assets (RoA) ratios touching decadal highs
in September 2023, even as the transmission of past
monetary policy rate increases led to a 100 basis points
increase in cost of funds from September 2022 to
September 2023. The yield on assets further improved
due to the rise in interest rates.

Credit Growth
Bank credit growth has sustained momentum during

FY24, with broad-based growth across sectors. Credit
disbursal by SCBs stood at `164.3 lakh crore, growing
by 20.2 per cent at the end of March 2024, compared to
15 per cent growth at the end of March 2023, at `136.8
lakh crore.

Growth in credit to agriculture and allied activities
was in double digits. Agricultural credit had increased
nearly 1.5 times from `13.3 lakh crore in FY21 to `20.7
lakh crore in FY24. The Kisan Credit Card (KCC) scheme
has played a pivotal role in providing timely and hassle-
free credit to farmers, with over 7.4 crore operative KCC
accounts at the end of 20231.

Industrial credit growth picked up in H2 of FY24,
registering 8.5 per cent growth in March 2024, compared
to 5.2 per cent a year ago. Both large and small industries
supported bank credit to industries. The boost in credit
disbursal to Micro, Small and Medium Enterprises
(MSMEs) has been supported by the availability of
collateral-free loans with a 100 per cent credit guarantee
under the Emergency Credit Linked Guarantee Scheme
(ECLGS). Credit growth to large industries was led by
capital-intensive sectors, such as infrastructure,
supported by the government's higher spending on capex.
Bank credit to infrastructure nearly doubled from `12.2
lakh crore in March 2023 to ̀ 13 lakh crore in March 2024,
registering a YoY growth of 6.5 per cent. The infrastructure
credit growth was led by the power and roads sector,
which continued to post decent credit growth over a high
base.

Bank credit disbursal to the services sector
remained resilient despite a slowdown in credit growth to
NBFCs. Within the services sector, credit disbursal to
the 'commercial real estate' and 'trade' sub-sectors
improved in H2 of FY24. Personal loans and NBFCs have
the largest share of credit disbursed by banks. Within
personal loans, housing loan growth remained range-
bound during FY24. Credit disbursal for housing loans
increased from `19.9 lakh crore in March 2023 to `27.2
lakh crore in March 2024. Credit growth in personal loans
can be attributed to the significant digitalisation of the
ecosystem with increased use of credit bureaus for faster
decisions, data collation and validation and e-commerce
transactions. However, personal loan growth moderated
after December 2023 due to increased capital
requirements for unsecured personal loans, credit cards
and lending to NBFCs by the RBI from 100 per cent to
125 per cent2.

Monetary Developments
Domestic monetary policy during 2022-23 was

marked by a tightening cycle due to upward pressures in
CPI inflation owing to high commodity prices and volatile
international financial market movements.  The policy
repo rate was increased cumulatively by 250 basis points
(bps) during 2022-23 to anchor inflation expectations,
break the persistence in core inflation and contain the
second-round effects of adverse supply shocks.

During 2023-24, aggressive global tightening of
monetary conditions and slowing global economic activity
aided in cooling international commodity prices
significantly. As a result, inflationary pressures in the
domestic economy ebbed, with headline CPI inflation

1 PIB Press Release of Ministry of Finance dated 27 December 2023, link available at: https://shorturl .at/EqWwK
2  RBI notification, 'Regulatory measures towards consumer credit and bank credit to NBFCs', dated 16 November 2023, link

available at: https://rbi.org.in/Scripts/NotificationUser.aspx?Id=12567&Mode=0
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softening to 5.1 per cent in February 2024 from 7.8 in
April 2022. Core inflation has also fallen to a four-year
low of 3.4 per cent in February 2024, with a broad-based
decline in inflation. The Monetary Policy Committee
(MPC) has remained focused on maintaining price
stability in the economy while supporting growth at the
same time. Taking into account the growth-inflation
dynamics and the fact that transmission of the cumulative
250 bps policy rate hike is still underway, the MPC paused
the rate hike cycle for more than a year and kept the
policy repo rate 6.5 per cent as of 20th March 2024.  The
stance remained focused on the withdrawal of
accommodation to ensure that inflation durably aligns with
the target of 4 per cent. Consequently, as of March 2024,
the standing deposit facility (SDF) rate remains at 6.25
per cent and the marginal standing facility (MSF) rate
and the Bank Rate at 6.75 per cent.

Agriculture and Food Management
The Indian agriculture sector grew by 4.6 per cent

in 2023-24 as per Second Advance Estimates. As per
Third Advance Estimates for 2023-24, the production of
food grains in the country is estimated at 3288.52 lakh
tonnes. The Kharif foodgrain production is estimated at
1566.76 lakh tonnes and Rabi foodgrain production is
estimated at 1576.56 lakh tonnes. Kharif Rice production
is estimated at 1143.67 lakh tonnes in 2023-24, showing
an increase of 38.55 lakh tonnes.

Production of Shree Anna (Kharif) is estimated at
130.31 lakh tonnes and Shree Anna (Rabi) is estimated
at 32.44 lakh tonnes. The production of Jowar (Kharif)
and Jowar (Rabi) is estimated at 14.69 LMT and 32.44
lakh tonnes respectively. Further, Production of Nutri/
Coarse Cereals (kharif) is estimated at 355.50 lakh tonnes
and Production of Nutri/Coarse Cereals (Rabi) is
estimated at 156.25 lakh tonnes.

(In LMT)

Livestock Sector is an important subsector of
agriculture in the Indian economy. It grew at a CAGR of
7.93% between 2014-15 and 2019-20 (at constant prices).
As per the estimates of National Accounts Statistics (NAS)
2023 for sector wise GVA of agriculture and allied sectors,
the contribution of livestock in total agriculture and allied
sector GVA (at constant prices) has increased from 24.32
per cent (2014-15) to 30.67 per cent (2021-22). Livestock
sector contributed 5 per cent of total GVA in 2021-22.
Value of output of livestock sector is 15.63 lakh crore at
current price during 2021-22 (as per National Account
Statistics 2023). Value of output of milk is more than
Rs.9.95 lakh crore (2021-22) which is the highest of the
agriculture produce and even more than the combined
value of Paddy and Wheat.

Milk production has increased by 57.62% over the
past 9 years from 146.3 million tonnes during 2013-14 to
230.60 million metric tonnes during 2022-23. Milk
production is growing at the annual growth rate of 5.9 %
over the past 9 years.

The per capita availability of milk is 459 gram per

day in 2022-23 as against the world average of 394 grams
per day during 2021. Per capita availability has increased
from 307 grams per person per day in 2013-14 to 459
grams per person per day in 2022-23 showing a growth
of 49.51%.

The Fisheries Sector contributes approximately
1.07% to the national Gross Value Added (GVA) and
6.86% to the total agricultural GVA. Over the past decade,
the sector has demonstrated a growth rate of 6-7%, a
trend projected to persist in the foreseeable future. the
sector has predominantly relied on resources from the
informal sector, highlighting the pressing need to augment
institutional credit within fisheries. Encompassing fishers
and fish farmers within the priority sector lending
framework represents a pivotal stride in this direction.
With sufficient financial backing and streamlined credit
accessibility, the Fisheries sector holds vast potential to
emerge as a pivotal catalyst for rural economic
development.

Social Sector
The Union government expenditure on social

# Lakh bales of 170 kgs. Each
* Third Advance Estimate

Crops 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24* 

Rice 116.48 118.87 124.37 129.47 135.75 136.7 

Wheat 103.60 107.86 109.59 107.74 110.55 112.92 

Nutri/Coarse Cereals 43.06 47.75 51.32 51.10 57.31 54.73 

Total Pulses 22.08 23.03 25.46 27.30 26.05 24.49 

Total Nine Oilseeds 31.52 33.22 35.95 37.96 41.35 39.59 

Cotton # 28.04 36.07 35.25 31.18 33.66 32.52 
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services has increased at a CAGR of 5.9 per cent
between FY12 and FY23, while the capital expenditure
on social services has grown by 8.1 per cent CAGR over
the same period, indicating the creation of societal assets.

Labour Market
As reported in annual PLFS, labour markets have

recovered beyond pre-Covid levels, in both urban and
rural areas, with unemployment rate (UR) (persons age
15 years and above, as per usual status) falling from 5.8
per cent in 2018-19 to 3.2 per cent in 2022-23, rise in
labour force participation rate (LFPR) from 50.2 per cent
in 2018-19 to 57.9 per cent in 2022-23, and rise in worker
population ratio (WPR) from 47.3 per cent in 2018-19 to
56.0 per cent in 2022-23. Notably, there has been a
significant rise in female LFPR from 24.5 per cent in
2018-19 to 37.0 per cent in 2022-23.

The quarterly PLFS for urban areas (available till
Jan - Mar 2024) shows an improvement in all the key
labour market indicators in the quarter ending March 2024
both sequentially and over the last year. The labour force
participation rate increased to 50.2 per cent in Jan-Mar
2024 from 48.5 per cent a year ago, while the worker-
population ratio strengthened from 45.2 per cent to 46.9
per cent in the same period. The unemployment rate
declined from 6.8 per cent in Jan-Mar 2023 to 6.7 per
cent in Jan-Mar 2024. This trend highlights that labour
markets have recovered from the Covid impact.

Quarterly Employment Indicators for age 15 years
& above

 Quarters LFPR WPR UR

Jul-Sep 2019 47.3 43.4 8.3

Oct-Dec 2019 47.8 44.1 7.8

Jan-Mar 2020 48.1 43.7 9.1

Apr-Jun 2020 45.9 36.4 20.8

Jul-Sep 2020 47.2 40.9 13.2

Oct-Dec, 2020 47.3 42.4 10.3

Jan-Mar 2021 47.5 43.1 9.3

Apr-Jun 2021 46.8 40.9 12.6

Jul-Sep 2021 46.9 42.3 9.8

Oct-Dec 2021 47.3 43.2 8.7

Jan-Mar 2022 47.3 43.4 8.2

Apr-Jun 2022 47.5 43.9 7.6

Jul-Sep 2022 47.9 44.5 7.2

Oct-Dec 2022 48.2 44.7 7.2

Jan-Mar 2023 48.5 45.2 6.8

Apr-Jun 2023 48.8 45.5 6.6

Jul-Sep 2023 49.3 46.0 6.6

Oct-Dec 2023 49.9 46.6 6.5

Jan-Mar 2024 50.2 46.9 6.7

Source: Quarterly PLFS reports

As per the Quarterly Employment Survey (QES) by
the Labour Bureau, estimated total employment in the
fourth round (Q4 FY22) in the nine major sectors stood
at 3.2 crore in January to March 2022, which is nearly
ten lakh higher than the estimated employment from the
first round of QES (April-June 2021). The increase in
estimates of workers from Q1FY22 to Q4FY22 was driven
by rising employment in sectors such as IT/BPO (by 17.6
lakh), health (7.8 lakh), and education (1.7 lakh), due to
rising digitisation and resurgence of services sector
economy.

EPFO data indicates a consistent YoY increase in
payroll addition, pointing towards improved formalisation
as economic activities picked up. The net addition in EPF
subscriptions during FY24 (till Jan) was 10.3 per cent
higher than in FY23 (till Jan) and 99.0 per cent higher
than that in the pre-pandemic year 2019. In FY23, net
average monthly subscribers added under. EPFO
increased from 112.9 lakh in April-Jan 2023 to 124.6 lakh
in April-Jan 2024.

Global trade trends
Global trade volume contracted by 1.2 per cent in

2023 after recording a 3 per cent expansion in 2022,
following the outbreak of the Russia-Ukraine conflict, as
per the WTO Global Trade Outlook and Statistics 2024.3

World merchandise trade volume is expected to grow at
2.6 per cent and 3.3 per cent in 2024 and 2025,
respectively, as demand for traded goods rebounds. The
value of world merchandise trade fell by 5 per cent in
2023, but this decline was offset mainly by a substantial
increase in trade in commercial services, which rose by
9 per cent to USD 7.5 billion. Commercial services trade
was lifted by recovering international travel and increasing
digitally delivered services. According to the WTO
estimates, global exports of digitally delivered services
rose by 9 per cent to USD 4.3 trillion in 2023, accounting
for 13.8 per cent of the world exports of goods and
services.

The adverse trade environment in 2023 is expected
to ameliorate somewhat this year and next, boosting

3 WTO Global Trade Outlook and Statistics (April 2024), link available at:
https://www.wto.org/english/res_e/booksp_e/trade_outlook24_e.pdf





Annual Report 2023-2024

xii

(A) Current Account: India's current account deficit
moderated to 1.2 per cent of GDP in 2023-24 (April-
December) from 2.6 per cent of GDP in 2022-23 (April-
December) on the back of a lower merchandise trade
deficit. Net invisible receipts were higher in 2023-24 (April-
December) on a y-o-y basis primarily on account of higher
net services receipts.

(B) Capital Account: Net FDI inflow stood at USD 8.5
billion in 2023-24 (April-December), lower than USD 21.6
billion recorded in 2022-23 (April-December). Portfolio
investment recorded a net inflow of USD 32.7 billion in
2023-24 (April-December) as against an outflow of USD
3.5 billion a year ago. In 2022-23 (April-December), there
was an accretion of USD 32.9 billion to the foreign
exchange reserves (on a BoP basis).

Foreign Exchange Reserves: There was an increase
in India's foreign exchange reserves during 2023-24. The
forex reserves stood at USD 646.4 billion at the end of
March 2024, higher than USD 578.4 billion at the end of
March 2023. The import cover of India's foreign exchange
reserves increased to 10.9 months as of 8th March 2024
from 9.7 months at the end of March 2023 as the value
of merchandise imports declined due to a fall in
international commodity prices.

Exchange Rate: The Indian rupee depreciated by 1.2
per cent against the US dollar from April 23-March 24.
Further, the INR also depreciated against the Pound
Sterling and Euro by 3.4 per cent and 0.4 per cent from
April 23-March 24. However, it appreciated against the
Japanese Yen by 10.7 per cent from April 23-March 24.

Developments in Capital Markets

Amid domestic solid economic performance and a
favourable investment climate, primary markets remained
robust during FY24, facilitating capital formation of `10.9
lakh crore compared to `9.3 lakh crore in FY23. Of the
total amount mobilised in FY24, 78.8 per cent was raised
through debt issuances. Fund mobilisation through all
three modes, viz., equity, debt, and hybrid, increased by
24.9 per cent, 12.1 per cent and 513.6 per cent,
respectively, in FY24 compared to the previous year.

The number of initial public offers (IPOs) increased
by 66 per cent in FY24 from 164 in FY23 to 272 in FY24,
while the amount raised grew by 24 per cent compared
to FY23 (from `54,773 crore in FY23 to `67,995 crore in
FY24). SME platforms at the exchanges witnessed
heightened activities during FY24 as the number of IPOs/

FPOs of SMEs increased by 1.6 times (from 125 in FY23
to 196 in FY24), while the corresponding fund raised rose
by more than two and half times over the previous year
(from `2,333 crore in FY23 to `6,095 crore in FY24). As
per E&Y Global IPO trends report, Indian exchanges were
global leaders in IPO listings. India's share consistently
rose to 17 per cent in 2023 from 6 per cent and 11 per
cent in 2021 and 2022, respectively.5  Reflecting the
buoyant market conditions, Qualified Institutional
Placements (QIPs)6 emerged as a critical equity
fundraising mechanism for the corporates during FY24.
Resource mobilisation through rights issues more than
doubled to `15,110 crore during FY24, compared to
`6,751 crore in the previous year.

The market capitalisation of the Indian stock market
has seen a remarkable surge over the years. Significant
interest from domestic and global investors in the Indian
stock market as an attractive investment destination and
sustained IPO activity placed the Indian market fifth in
the world by market capitalisation in FY24. India's market
capitalisation to GDP ratio has improved significantly over
the last five years to 124 per cent in FY24, compared to
77 per cent in FY19, far higher than that of other emerging
market economies like China and Brazil. Nevertheless,
it is still lower than the US, indicating potential for further
growth.

The Indian capital markets have seen a surge in
retail activity through direct (trading in markets through
their accounts) and indirect (through mutual funds)
channels in the last few years. The individual investor's
share in the equity cash segment turnover was at 35.9
per cent in FY24. The number of Demat accounts with
both depositories in India has risen by an annualised rate
of 39 per cent in the previous four years post the onset of
the pandemic (FY20 to FY24). Further, 73 per cent of the
15.1 crore demat accounts as of 31 March 2024 have
been added in the last four years.

A rise in retail participation was more substantial and
steadier through the indirect channel via mutual funds.
FY24 has been a spectacular year for mutual funds (MFs)
as the AUM of the MFs surged by `14 lakh crore (YoY
growth of 35 per cent) to `53.4 lakh crore at the end of
FY24, boosted by mark-to-market (MTM) gains and
expansion of the industry. The total number of folios
increased from 14.6 crore at the end of FY23 to 17.8
crore at the end of FY24. Barring income/debt-oriented
schemes, all categories of MF schemes witnessed net
inflows. Inflows into growth/equity-oriented and hybrid

5 E&Y Press Release on ‘Indian stock exchanges rank first in the world in terms of the number of IPOs in 2023’ dated 19
February 2024, link available at: https://shorturl.at/Lj6Z3

6 QIP was introduced by SEBI in 2006, under which Indian listed companies can raise funds by issuing equity shares, fully or
partially convertible debentures, or any other securities as mentioned under the notification by SEBI in this regard. Listed companies
can raise capital without meeting the legal requirements like submitting the pre-issue filings to SEBI.
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schemes accounted for more than 90 per cent of net
inflows into MFs. Among the passive schemes, exchange-
traded funds (ETFs) (other than gold exchange-traded
funds) witnessed a 37 per cent rise in net assets.

Liquidity Conditions and its Management

Monetary and credit conditions evolved in line with
the monetary policy stance during the year, supporting
domestic economic activity. The Monetary Policy
Committee (MPC) maintained the status quo on the policy
repo rate at 6.5 per cent in FY24. It focused on
withdrawing accommodation to ensure that inflation
gradually aligns with the target while supporting growth.
With the cumulative policy repo rate hike of 250 basis
points (bps), undertaken during May 2022-February 2023,
working its way through the economy, the MPC kept the
policy repo rate unchanged at 6.5 per cent since February
2023, but with readiness to undertake appropriate and
timely policy actions if the situation so warrants.

The RBI's liquidity management involved two-way
operations in response to shifts in liquidity conditions.
During FY24, 17 fortnightly variable rate reverse repo
(VRRR) auctions and seven variable rate repo (VRR)

auctions were undertaken as the primary operation. In
addition, 49 fine-tuning operations (25 VRRR and 24
VRR) were conducted intermittently, modulating liquidity
conditions in alignment with the monetary policy stance.
Amidst tightened liquidity conditions, banks also took
recourse to the marginal standing facility (MSF). Given
the extensive deployment of surplus funds under the
standing deposit facility (SDF) and simultaneous recourse
to the MSF, reversal of liquidity facilities under both the
SDF and the MSF was allowed even during weekends
and holidays, effective 30 December 2023.7

Lending and deposit rates of Scheduled Commercial
Banks (SCBs) increased further during FY24, reflecting
the lagged impact of the policy rate hikes during May
2022-February 2023, the external benchmark-based
lending rate (EBLR) system of loan pricing and the
moderation of surplus liquidity. During the current
tightening cycle, i.e., from May 2022 to March 2024, the
external benchmark-based lending rate and the one-year
median marginal cost of funds-based lending rate (MCLR)
increased by 250 bps and 155 bps, respectively. The
transmission of hike in policy rates to lending and deposit
rates is given in Table 1.

7 This measure will be reviewed after six months or earlier if needed

  May-22 to Apr-24 Apr-23 to Mar-24 

WALR-Outstanding Rupee Loans 1.02 0.07 

WALR-Fresh Rupee Loans 1.69 0.29 

WADTDR-Outstanding Rupee Deposits 1.84 0.60 

WADTDR-Fresh Rupee Deposits 2.27 0.26 
 Source: Lending and Deposit Rates of Scheduled Commercial Banks, RBI Press Release (various issues)

Note: WALR: Weighted average lending rate
WADTDR: Weighted average domestic term deposit rate

Table 2: Monetary policy transmission to lending and deposit rates across bank groups
(Variation in basis points)

Bank Groups 

May 2022-April 2024 April 2023-March 2024 

WALR- 
Outstanding 

Rupee 
Loans 

WALR- 
Fresh 
Rupee 
Loans 

WADTDR- 
Outstanding 

Rupee 
Deposits 

WALR- 
Outstanding 

Rupee 
Loans 

WALR- 
Fresh 
Rupee 
Loans 

WADTDR- 
Outstanding 

Rupee 
Deposits 

Public Sector 
Banks 99 171 184 8 19 69 

Private Sector 
Banks 87 134 169 -8 61 47 

 
Source: Lending and Deposit Rates of Scheduled Commercial Banks, RBI Press Release (various issues)

Table 1: Pick-up in transmission to domestic lending and deposit rates
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Bank-wise, the increases in the WALR on
outstanding rupee loans and the WADTDR on
outstanding rupee deposits during FY24 were higher in
the case of public sector banks, while it was higher for
private banks in the case of fresh rupee loans.

Services Sector
As per the Provisional Estimates released by NSO,

services sector continued to be a key driver of growth
and registered strong growth of 7.6 per cent in FY24
particularly led by non-contact intensive services sectors
i.e. 'Financial, real estate & prof services' and 'Public
Administration, defence and other services'.

Bank credit to the services sector has also witnessed
significant growth since October 2021 with the

improvement in vaccination coverage and rebound in
trade, tourism and hospitality sectors along with continued
growth momentum registered in non-contact intensive
services sector. The credit to services sector saw a YoY
growth of 19.2 per cent in April 2024 compared to April
2023.

India's services exports have been consistently
rising. Services exports stood at USD 341.1 billion in
FY24, recording a growth of 4.9 per cent over FY23.
Software and business services together constitute
around 75 per cent of India's total services exports and
exhibited strong growth in FY24. Further, services trade
is being boosted, in part, by the return of international air
passenger traffic to pre-pandemic levels.

Services sector performance

Source: Ministry of Statistics and Programme Implementation
Share in GVA is at Current Prices and growth in GVA is at Constant 2011-12 Prices
Other services include Education, Health, Recreation and other personal services
RE: Revised Estimates. AE: Advance Estimates.

Share in GVA 
(per cent) (at 

current prices) 

Growth 

Sector 2023-24 

(PE) 

2022-23 

(1st RE) 

2023-24 

(PE) 

Q1 Q2 Q3 Q4 

Total Services  54.67 10.0 7.6 10.7 6.0 7.0 6.7 

Trade, hotels, 
transport, 
communication & 
services related to 
broadcasting 

17.5 12.0 6.4 9.7 4.5 6.7 5.1 

Financial, real estate 
& professional 
services 

22.7 9.1 8.4 12.6 6.2 7.0 7.6 

Public administration, 
defence & other 
services* 

14.6 8.9 7.8 8.3 7.7 7.5 7.8 

Industry:

The performance of the industrial sectors based on
the Index of Industrial Production (IIP) comprising mining,
manufacturing and electricity sectors witnessed continued
momentum during 2023-24 (April-January). According to
the data on the IIP released by the National Statistical
Office (NSO) under the Ministry of Statistics and
Programme Implementation (MOSPI), the IIP based
industrial growth during 2023-24 (April-January), was 5.9
per cent as compared to 5.5 per cent during the 2022-23

(April-January). The three broad sectors, mining,
manufacturing and electricity sectors registered growth
of 8.3 per cent, 5.4 per cent and 6.8 per cent respectively
in 2023-24 (April-January) as against 5.8 per cent, 4.9
per cent and 10.1 per cent growth respectively during
the corresponding period last year.

In terms of used based grouping, all subgroups
witnessed positive growth during 2023-24 (April-January).
The growth of different sectors and used based industrial
group is given below.
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The index for eight core industries comprising coal,
crude oil, natural gas, refinery products, fertilizers, steel,
cement and electricity with a combined weight of nearly
40 per cent in the IIP, registered growth of 7.7 per cent in
2023-24 (April-February) compared to 8.2 percent in

2022-23 (April- February). The acceleration in ICI is
mainly driven by double digit growth in steel (12.9 per
cent) and coal (12.1 per cent) followed by cement with
9.1 per cent.

Table: Growth of Index of Industrial Production (IIP) (in Per cent) 

(Base 2011-12=100) 

Industry group Weight 2022-23 
2022-23 
(April- 

2023-24 
(April- 

January) January) 

Mining 14.37 5.8 5.8 8.3 

Manufacturing 77.63 4.7 4.9 5.4 

Electricity 7.99 8.9 10.1 6.8 

Growth by used-based industrial group 

Primary Goods 34.04 7.5 8 6.5 

Capital Goods 8.22 13.1 13.5 6.9 

Intermediate Goods  17.22 3.8 4.3 4.8 

Infrastructure/Construction Goods 12.33 8.4 8.5 10 

Consumer Durable Goods  12.83 0.6 2.1 2 

Consumer Non-Durable Goods  15.32 0.7 -0.2 4.6 

General Index 100 5.2 5.5 5.9 

 

  Weight 2022-23 
2022-23 (Apr- 2023-24 (Apr- 

Feb) Feb) 
Coal 10.33 14.8 15.3 12.1 

Crude Oil 8.98 -1.7 -1.6 0.5 

Natural Gas 6.88 1.6 1.5 6 

Petroleum Refinery 
Products 28.04 4.8 5.2 3.8 

Fertilizers 2.63 11.3 11.5 4.1 

Steel 17.92 9.3 9 12.9 

Cement 5.37 8.7 9.8 9.1 

Electricity 19.85 8.9 10 6.8 

Overall Growth Rate 100 7.8 8.2 7.7 

Source: Office of the Economic Adviser, DPIIT (Ministry of Commerce & Industry)
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Climate Change Finance Unit, Economic Division
The Climate Change Finance Unit (CCFU) is

responsible for working on the issue of resource
mobilization for India to address the issue of climate
change in the country. For this, the Unit participates in
climate finance-related domestic, bilateral, plurilateral,
and multilateral engagements. Some include UNFCCC -
COPs, the Standing Committee on Finance (SCF) of the
UNFCCC, NCQG negotiations, IPEF, G20, etc. It actively
supports India's stand on financing climate change and
sustainable development issues in UNFCCC. It is vested
with the task of preparing submissions on behalf of India,
assessing submissions of other member countries in
these fora, negotiating climate finance commitments
under the UNFCCC and the Paris Agreement, and
negotiating at the plurilateral or bilateral level. The Unit
frames inputs on an ongoing basis on issues related to
the National Action Plan on Climate Change and on other
emerging issues like the definition of climate finance, new
collective quantified goal on mobilisation of finance from
developed to developing countries, innovative and
affordable financing options for climate transition by
preparing positions papers and analysis of technical
issues and policy options. Moreover, it prepares concept
notes, discussion papers, and a way forward on policy
issues related to climate change and climate finance. The
Unit is also responsible for preparing and finalising the
chapter on climate change for the Economic Survey.

It is the nodal point for climate finance-related and
environmental issues at the Ministry of Finance.

The unit is headed by an Economic Adviser (SAG
level Officer from the Indian Economic Service) who is
assisted by a team of a Joint Director and Deputy Director,
Assistant Director, Economic Officer, and consultant(s).

Performance and achievements under the key
flagship programmes

India submitted an ambitious NDC under the Paris
Agreement in October 2015 to fulfil its deep commitment
to climate action and was making steady progress
towards those promises. India has been progressively
decoupling economic growth from greenhouse gas
emissions. The country submitted its updated targets in
August 2022 to further enhance the commitment. As per
the updated NDC, India stands committed to reducing
the emissions intensity of its GDP by 45 per cent by 2030
from the 2005 level and achieving about 50 per cent
cumulative electric power installed capacity from non-
fossil fuel-based energy resources by 2030.

The country has reduced the emission intensity of
GDP by 33 per cent between 2005 and 2019. The share

of non-fossil sources in the installed capacity of electricity
generation has achieved 44.1 per cent at the end of
January 2024. Moreover, from 2005 to 2021, an additional
carbon sink of 1.97 billion tonnes of CO2 equivalent has
been created.

The updated NDC takes forward the Hon'ble Prime
Minister's vision of sustainable lifestyles and climate
justice to protect the poor and vulnerable from adverse
impacts of climate change, including through a mass
movement for 'LIFE'- 'Lifestyle for Environment' as a key
to combating climate change. This update to India's
existing NDC is a step towards our long-term goal of
reaching net zero by 2070. However, the country's long-
term strategy document recognises that the transition to
the low-carbon development pathway will entail
substantial costs for developing new technologies, new
infrastructure, and other transaction costs.

Among several issues, climate finance was
discussed during the COP28 climate summit in Dubai
during November-December 2023. In light of the widening
gap between developing countries' needs and the failure
to deliver the USD 100 billion goal by developed nations,
the NCQG is a critical agenda item being negotiated under
the UNFCCC for the post-2025 period. An ad hoc work
program was constituted under which detailed
discussions have taken place on the structure of the goal,
including quantitative and qualitative elements. There are
wide variations in the views of parties, which were
discernible during COP28 as well. Developed nations
should come forward to ensure that the NCQG is
ambitious and accessible enough to meet the needs and
priorities of developing countries and that there is a
balance between mitigation and adaptation actions.

e-Governance Activities
For matters related to climate change finance, the

e-file platform has been used in almost all cases since
2018. Old physical files have also been converted to
electronic form.

Prices
Retail inflation measured by Consumer Price Index-

Combined (CPI-C) declined from 6.7 per cent in 2022-
23 to 5.4 per cent in 2023-24. While core inflation (non-
food, non-fuel) moderated in FY24, food inflation
escalated in few months due to price volatility in certain
specific food items. Inflation measured in terms of
Wholesale Price Index (WPI) decreased from 9.4 per
cent 2022-23 to (-) 0.7 per cent in 2023-24. WPI food
inflation averaged at 3.2 per cent in 2023-24, lower than
6.3 per cent recorded in 2023-24 (Table 1).
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Table 1: Retail and Wholesale Price Inflation (in per cent)

CPI-C WPI 

Headline 
Inflation 

Food (CFPI) 
Inflation Headline Inflation Food Inflation 

Base Year 2012=100 2011-12=100 

Weight 100.0 39.1 100.0 24.4 

2014-15 5.9 6.4 1.2 4.3 

2015-16 4.9 4.9 -3.7 1.2 

2016-17 4.5 4.2 1.7 5.8 

2017-18 3.6 1.8 3.0 1.9 

2018-19 3.4 0.1 4.3 0.6 

2019-20 4.8 6.7 1.7 6.9 

2020-21 6.2 7.7 1.3 4.0 

2021-22 5.5 3.8 13.0 6.8 

2022-23 6.7 6.6 9.4 6.3 

2023-24 5.4 7.5 -0.7 3.2 

2. Department of Expenditure
The Department of Expenditure is the nodal

Department for overseeing the public financial
management system in the Central Government and
matters connected with state finances. It is responsible
for the implementation of the recommendations of the
Finance Commission and Central Pay Commission,
monitoring of audit comments/observations, preparation
of Central Government Accounts. It further assists Central
Ministries/Departments in controlling the costs and prices
of public services, reviewing system and procedure to
optimize outputs and outcomes of public expenditure. The
principal activities of the Department include overseeing
the expenditure management in the Central Ministries/
Departments through the interface with the Financial
Advisors and the administration of the Financial Rules/
Regulations/Orders, pre-sanction appraisal of major
schemes/projects, handling bulk of the central budgetary
resources transferred to State.

The business allocated to the Department of
Expenditure is carried out through its Personnel &
Establishment Division, Public Finance-States Division
and Public Finance Central Divisions, Office of Chief
Advisor Cost, Office of Controller General of Accounts
and Central Pension Accounting Office. The Department
has under its administrative control the Arun Jaitley
National Institute of Financial Management (AJNIFM),
Faridabad, which is an autonomous body.

3. Department of Revenue
The Department of Revenue exercises control in

respect of revenue matters relating to Direct and Indirect
Union taxes. The Department is also entrusted with the
administration and enforcement of regulatory measures
provided in the enactments concerning Goods and
Services Tax (GST), Central Sales tax, Stamp duties and
other relevant fiscal statutes. Control over production and
disposal of opium and its products is vested in this
Department. Apart from this, Directorate of Enforcement,
FIU-IND, GSTN, CBN, CCF, CEIB, NIPFP are under the
administrative control of Department of Revenue.

4. Department of Investment and
Public Asset Management

The Department of Disinvestment was set up as a
separate Department on 10th December, 1999 and was
later renamed as Ministry of Disinvestment from 6th
September, 2001. From 27th May, 2004, the Department
of Disinvestment is one of the Departments under the
Ministry of Finance.

The Department of Disinvestment was re-named
as Department of Investment and Public Asset
Management (DIPAM) with effect from 14th April, 2016.

Source: NSO and DPIIT
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5. Department of Financial Services
As per Allocation of Business Rules (AOBR), the

functions of the Department of Financial Services (DFS)
include legislative and administrative matters pertaining
to financial services sectors of Banking, Insurance, and
Pension. These include the administration of various acts
related to financial services sector and monitoring the
performance of public sector banks, insurance companies
and other financial institutions in banking insurance.

All matters pertaining to three financial sector
regulators, viz., Reserve Bank of India (RBI), Insurance
Regulatory and Development Authority of India (IRDAI)
and Pension Fund Regulatory and Development Authority
(PFRDA) are processed through this Department.  It also
functions as administrative department for Debt Recovery
Tribunals (DRT) / Debt Recovery Appellate Tribunals
(DRAT).

The Department is responsible for appointment
of key functionaries of the financial services sector such
as Governor / Deputy Governor of Reserve Bank of India,
Chairman / Members of IRDAI and PFRDA, Chairman /
Managing Director and Chief Executive Officers (MD &
CEOs)/Executive Directors (EDs)/ Non-official Directors
to the Board of Public Sector banks/ insurance
companies/ other financial institutions.

The Department of Financial Services (DFS)
oversees several key programs / initiatives of the
Government concerning the Banking Sector, the
Insurance Sector and the Pension Sector in India. The
key flagship schemes being currently managed by the
Department include the Financial Inclusion scheme of
Pradhan Mantri Jan Dhan Yojana (PMJDY), the social
security schemes, namely Pradhan Mantri Jeevan Jyoti
Bima Yojana (PMJJBY), Pradhan Mantri Suraksha Bima
Yojana (PMSBY) & Atal Pension Yojana (APY) and the
credit schemes namely Pradhan Mantri Mudra Yojana
(PMMY) & Stand Up India (SUI).

6. Department of Public Enterprises
1. Introduction : -

In their 52nd Report of the Estimates Committee
of 3rd Lok Sabha (1962-67) highlighted the necessity
of establishing a centralized coordinating unit to
cont inually assess the performance of public
enterprises. Consequently, the Indian government
established the Bureau of Public Enterprises (BPE) in
1965, placing it under the Ministry of Finance. Following
a reorganization of the Union Government's Ministries
and Departments in September 1985, BPE became a
part of the Ministry of Industry. Further reforms took
place in May 1990, elevating BPE to a full-fledged
Department known as the Department of Public

Enterprises (DPE). Department of Public Enterprises
was made part of the Ministry of Heavy Industries &
Public Enterprises. DPE was brought under the Ministry
of Finance vide Cabinet Secretariat Notification dated
6th July, 2021. The Department of Public Enterprises
(DPE) remains under the Ministry of Finance continues
to play a pivotal role in formulating policies and
guidelines concerning the functioning and performance
of public sector enterprises in India.

2.    Functions:

The following subjects are being dealt by DPE:
2.1 Coordination of matters of general policy

affecting all Public Sector Enterprises.
2.2 Composition of Boards of CPSEs.
2.3 Categorization of Central Public Sector

Enterprises including conferring 'Ratna' status.
2.4 Matters relating to Administrative Mechanism

for Resolution of CPSEs Disputes (AMRCD).
2.5 Wage policy & manpower rationalization of

CPSEs.
2.6 Evaluation and monitoring the performance of

Public Sector Enterprises, including the
Memorandum of Understanding mechanism.

2.7 Review of capital projects and expenditure in
Central Public Sector Enterprises.

2.8 Survey of Public Enterprises.
2.9 Counselling, Retraining and Rehabilitation of

employees in Central Public Sector
Undertakings under Voluntary Retirement
Scheme.

2.10 Rendering advice relating to revival,
restructuring or closure of Public Sector
Enterprises including the mechanisms therefor.

2.11 Matters relating to Standing Conference of
Public Enterprises.

2.12 Matters relating to International Center for
Public Enterprises.

2.13 Identification of CPSEs under Non-Strategic
sector for closure/ privatization and driving the
closure process.

2.14 Monetization of Non-Core assets of CPSEs and
other Government organizations.

3. Organizational Structure: -

Department of Public Enterprises is headed by
Secretary to the Government of India who is assisted
by an establishment with an overall sanctioned strength
of 115 officers/personnel. The organizational structure
of DPE is at Annexure-1. The Department has the
following constituent Divisions:
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3.1 Policy Division-I
Policy Division-I oversees matters related to the
Ratna Scheme of CPSEs, including delegation of
powers, classification, creation of board-level posts,
creation of posts below board level and exemption
from immediate absorption.

3.2 Policy Division-II
Policy Division-II addresses issues related to MSME
procurement, extension of Ministry of Finance
guidelines, comments on COS/ECOS proposals,
PIB/SFC/EFC policy and cabinet meetings.

3.3 Wage Cell
Wage Cell deals with the policy relating to pay
revision of CPSE executives at Board as well as
below Board level and non-unionized supervisors,
and issues broad guidelines for wage settlement
negotiations in case of workmen in CPSEs. Wage
Cell also issues DA orders for both of IDA employees
and CDA employees of the CPSEs.

3.4 MoU Division
MoU Division deals with guidelines relating to and
implementation of Memorandum of Understanding
(MoU) framework for the purpose of performance
evaluation of CPSEs. The division also compiles the
information on CAPEX incurred by select CPSEs
and compliances of Corporate Governance
guidelines for CPSEs.

3.5 Survey Division
Survey Division collates information on important
physical and financial attributes of all CPSEs into a
comprehensive annual report "Public Enterprises
Survey" and places the same in both the Houses of
Parliament every year.

The Survey division also facilitates the laying of the
Reports of the Comptroller and Auditor General
(C&AG) of India (Commercial) in the Parliament. It
also follows up with the administrative Ministries /
Departments for submission of Action Taken Notes
(ATN) on Audit Paras as and when requested by
C&AG.

3.6 Disinvestment Division
Disinvestment Division is responsible for the
implementation of new PSE Policy in Non-Strategic
Sector for identification of CPSEs for closure or
privatisation in Non-Strategic Sector driving the
closure process.

3.7 Administration, Establishment, Parliament &
Coordination Division
The Division handles all administrative and
coordination matters of DPE relating to personnel
management, maintenance of personnel records
including leave, salary, service book and
Parliamentary matters.

3.8 Administrative Mechanism for Resolution of
CPSEs Disputes (AMRCD)
Administrative Mechanism for Resolution of CPSEs
Disputes deals with all COMMERCIAL DISPUTES
between Central Public Sector Enterprises (CPSEs)
inter se and also between CPSEs and Government
Departments/Organizations (excluding disputes
relating to Railways, Income Tax, Customs & Excise
Departments), as per Revised AMRCD Guidelines
Dated 14.12.2022.

3.9 National Land Monetization Corporation
(NLMC)
NLMC will act as an advisory body and support other
Government entities and CPSEs in monetizing their
non-core assets in an efficient and professional
manner, maximizing their value realization. It deals
with all matters related to Secretarial assistance for
meetings of IMG/ CGAM/ AM, Coordination with
CPSEs and Govt. agencies for monetization of
assets,

3.10  Information Technology Cell (IT Cell)
Information Technology cell looks after the portals
of the department and online platforms. IT Cell deals
with all matters related to Maintenance and Up
gradation Dashboard, Development and
Maintenance online platforms, Supervision of IT Cell
and Social Media Management.
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the NITI Aayog, the Central Statistical Organisation, the
Ministry of Commerce and Industry and the Economic
and Statistical Wings of their Ministries. The Division also
instituted an annual Arun Jaitley Memoral Lecture (AJML)
as a tribute to the former Finance Minister.

1.5 The work of the Economic Division is organized
under the following Units:

Macro, Industry, Services and Financial
intermediation and Financial Markets

Agriculture and Food Management

Climate Change Finance and Agriculture

Social Sector

External Sector

Prices

IES Cadre Unit

Coordination

Macro Unit
1.6 The Macro unit, Economic Division is primarily
responsible for: (a) Monitoring macroeconomic
parameters, such as, GDP, savings and investment and
analysis of macroeconomic trends; (b) Preparation of
Economic Survey (c) Preparation of Monthly Economic
Report; (d) Country coordination for Special Data
Dissemination Standard (SDDS); (e) Updating of the
National Summary Data Page of the economy for web-
post in the Ministry of Finance's website; (f) Annual
updating of metadata in SDDS; (g) Preparation of State
of Economy brief, giving an overview of the current
economic situation;

(i)   Framing replies of parliament questions.
Budget Related Work: (a) Preparation of Macro-
Economic Framework Statement for the Union
Budget every year;  (b) Macroeconomic backdrop
for the statement on half yearly review of the
trends in receipts and expenditure in relation to
the budget at the end of first half and second
half of financial year; (c) Projection of GDP for
giving to the Budget Division before the
preparation of budget

Public Finance Unit
1.7 Publ ic finance unit is responsible for: (a)
Monitoring of Central fiscal parameters, such as, fiscal
deficit, revenue deficit, aggregate expenditure; (b) Policies
relating to central  plan outlays, resources and
expenditures; (c) Review of Fiscal position and analysis
of fiscal issues; (d) Analysis relating to tax measures,

1. Economic Division
1.1 The Economic Division tenders expert advice to
the Government on important issues of economic policy.
The Division monitors economic developments-domestic
and external and advises on policy measures relating to
macro management including agriculture, industry and
infrastructure sectors of the economy. As part of its regular
activities, the Economic Division brings out the Economic
Survey annually, which is laid before both Houses of
Parliament one day before the presentation of the Union
Budget.

1.2 The Economic Survey provides a comprehensive
overview of important developments in the economy. It
also analyses recent economic trends and provides an
in-depth appraisal of policies. Over the years, the
Economic Survey has acquired the status of an
authoritative source and a useful compendium of the
annual performance of the Indian economy. Further, the
Fiscal Responsibility and Budget Management (FRBM)
Act, 2003 requires the Ministry of Finance to review every
quarter the trends in Receipts and Expenditure in relation
to the Budget and lay it before both the Houses of
Parliament. In addition, at the end of first quarter and
third quarter, a Macro-Economic backdrop statement is
prepared and provided to the Budget Division for
incorporating in the review of quarterly receipts and
expenditure.

1.3 The Division also brings out every month an
abstract entitled "Monthly Economic Report" which gives
the latest available data on the key sectors of the
economy. The Division prepares, from time to time briefs
on the performance of the infrastructure sector, agriculture
and industrial production, trends in tax collection, balance
of payments and monetary situation. It also monitors the
price situation on a weekly basis. In addition, the Division
undertakes short term forecasting of key economic
variables.

1.4 As part of its advisory functions, the Economic
Division prepares analytical notes and background papers
on important policy issues and provides briefs for
meetings of the Consultative Committee and Working
Groups set up by the Government. The officers of the
Economic Division participate in consultations with various
missions from international institutions with various
missions f rom international institutions such as
International Monetary Fund (IMF), the World Bank and
the World Trade Organization (WTO) etc. The Division
works in close cooperation with the Reserve Bank of India,
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social empowerment, gender issues, rural development
etc. those received from the other Divisions in DEA; (e)
Participation/membership of Standing Committee on
Labour Force Statistics; (f) Preparation of chapter on
'Social Infrastructure and Employment' for Annual
Economic Survey; (g) Pre-budget meetings with labour
unions, civil society organizations, health, welfare and
women's organizations/ experts etc.; (h) Handling VIP/
Parliament/Other references related to the themes in
social sector; (i) Occasional review/reports on specific
issues as and when required; (j) Organizing workshops/
inter-departmental meetings on specific themes.

1.11 External Sector Unit
(A) Trade & Balance of Payments

(a) Monitoring and analyzing the developments
in India's Trade and Balance of Payments (BoP)
and providing policy inputs/ briefs/ comments,
etc., relating to same.(b) Analysis of recent trends
and developments in India's trade and BoP which
culminates into the External Sector Chapter
published in Economic Survey. (c) Preparation
of a monthly trade note based on the press
release of the Department of Commerce for the
perusal of the Secretary, DEA and Chief
Economic Adviser (CEA). (d) Matters relating to
Short-term Balance of Payments (STBoP)
Monitoring Group. (e) Economic Activity tracker:
Data maintenance and updation of India's key
trade and BoP indicators on a weekly/monthly/
quarterly/annual basis as per availability of data.
(f) Policy inputs f or Hon'ble FM, MOS, Secretary
on: (i) Parliamentary debates and questions
related to trade and BoP (ii) Speeches related to
important economic events(iii)Leading economic
discussions at bilateral and multilateral forums
such as G-20, World Bank, IMF, OECD,
concerning India's trade & BoP position.

(B) External Debt Management Unit
(a) Publication of an Annual Status Report on
India' External Debt, based on inputs from
relevant stakeholders like Reserve Bank of India
(RBI) Aid, Accounts & Audit Division, Ministry of
Defence, SEBI, etc. (b)Publication of Quarterly
Report on India's External Debt for the two
quarters ending September and December,
through collection and compilation of data from
different stakeholders. The remaining two
quarters' reports are publ ished by RBI.
(c)Collection, compilation and provision of inputs
on India's External Debt data on quarterly basis
to World Bank for its centralized database called,
'Quarterly External Debt Statistics (QEDS)', in

direct and indirect tax proposals/ reforms; (e) Providing
inputs towards Macro-Economic Framework Statement
for the Union Budget every year.

Agriculture and Food Management Unit
1.8 Agriculture and Food Management unit is
responsible for:

(a)  Providing policy advice on issues and matters
related to Agriculture and Food Management;  (b)
Examining/ Appraising Cabinet/ CCEA/ CoS/
EFC and other policy notes on fixing Minimum
Support Prices (MSPs) for major crops/crop/
other agricultural policies; (c) participates in the
Pre-Budget meetings with stakeholders in farm
sector;(d)Briefs for the Parliamentary Standing
Committee on Agriculture-related issues; (e)
Analyzing production and area sown in Rabi and
Kharif crops; (f) Occasional review/ reports on
specific issues as and when required (g) Analysis
of issues related to Allied sectors like dairy sector,
fisheries and food processing; (h) Preparation
of the Chapter on 'Agricul ture and Food
Management' for Annual Economic Survey; (i)
Handling VIP/ Parliament/ Other references and
Private Member Bills related to agriculture and
food management;

Industry Unit
1.9 The unit analyses the data related to the Index
of Industrial Production (IIP) and eight core industries.
Monthly, it compiles comprehensive analytical notes on
both the IIP and these essential sectors. The unit prepares
a chapter on industry for the annual economic survey. It
also contributes to policy formulation by examining and
providing comments on various policy notes, expenditure
finance committee notes, and cabinet notes concerning
the industrial sector. The unit monitors the budget
announcements monthly pertaining to the Department of
Fertilizers. The Unit participates in pre-budget meetings
and prepares briefs and notes for the department. It also
provides inputs for parliamentary questions, VIP
references and other references received from different
Ministries/ Departments.

Social Sector
1.10 The unit is responsible for: (a) Providing policy
advice on issues related to social  infrastructure,
employment and human development; (b) Analysis of
labour issues, employment trends, health, education and
other topics concerning social sector; (c) Examining/
Evaluating results of employment and unemployment
surveys; (d) Examine/ Appraise Cabinet Notes/CoS/EFC/
SFC/PIB/ CEE notes on labour and skill development
including various issues related to health, education,
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Climate Change Finance Unit

1.15 The unit is responsible for working on the issue
of resource mobilization for India in order to address the
issue of climate change in the country. It engages with
national and international bodies and leads India's
negotiations on issues related to climate finance in the
UNFCCC and at other multilateral, plurilateral, and
bilateral levels.

IES Cadre Unit

1.16 IES Cadre Unit The unit is responsible for: (a)
Career Management and Placement of Officers; (b)
Direct Recruitment into IES through Examination
conducted by UPSC; (c) Examination Rules & Syllabus
for IES Examination; (d) Promotion of Feeder Post
Holder to Junior Time Scale (Entry level) of IES; (e) IES
(service) Rules and policy Matters pertaining to IES; (f)
Promotions/ non-functional Up-gradations to various
levels by conduction/ arranging meetings of the
Departmental Promotion Committee; (g) Cadre
Clearance for Deputation, study leave and other kinds
of leave; (h) Empanelment of officers at various levels;
(i) Seniority List/ Civil list of IES Officers; (~) Seniority
of Officers in the Feeder Grade and Roster Management
of Induction Quota; (k) Training Programmes for In-
Services officers and Probationers based on training
needs assessment for capacity building of officers; (l)
Cadre Review and restructuring of IES; (m) Maintenance
of APARs of IES officers; (n) Budget of IES Cadre,
Annual Accounts etc.; (o) Court Cases, Vigilance Cases
and Disciplinary Matters; (p) Maintenance of IES
website.

Coordination Unit

1.17 The Unit is responsible for  (a) Internal
Administration and Coordination in Economic Division;
(b) Organizing Finance Minister's Pre-Budget meetings
with various stake holders; (c) Nomination of officers of
Economic Division for Foreign Deputation to OECD
meeting and other meetings and workshops;
(d) Coordination with all Units of Economic Division for
publishing Economic Survey and laying them before
Parliament; (e) Organizing Arun Jaitley Memorial
Lecture, the annual International Conference on
thematic issues; (f) Coordination of Parliament work,
RTI matters, VIP references, public grievances etc;
(g) All administrative matters of Economic Division viz.
transfer/posting of Officers of Economic Division within
Economic Division.

compliance with IMF's Special  Data
Dissemination Standard (SDDS)requirements.(d)
Dissemination of India's defence debt data on a
quarterly basis to al l  relevant
stakeholders.(e)Monitoring and analyzing the
developments in India's External debt and
providing policy inputs/ briefs/ comments, etc.,
relating to same. (f) Analysis of recent trends and
developments in India's external debt and
incorporate a section on the same in the External
Sector Chapter published in Economic Survey.
(g)Issues relating to foreign exchange reserves
and exchange rate (h) Policy inputs for Hon'ble
FM, MOS, Secretary on: (i) Parliamentary
debates and questions related to external debt
(ii) Leading economic discussions at bilateral and
multilateral forums such as G-20, World Bank,
IMF, OECD, concerning India's external debt
sustainability.

Services Unit
1.12 The unit is responsible for: (a) Preparing the
Chapter on Services Sector for the Economic Survey;
(b) Monitoring the performance of services Sector;
(c) Parliament Matters.

Prices Unit
1.13 The unit is responsible for: (a) Inflation monitoring
based on the following Price Indices: (i) Wholesale Price
Index (WPI), base: 2011-12=100; (ii) Consumer Price
Index (CPI)- Rural, Urban, Combined, base: 2012=100;
(iii) Consumer Price Index for Industrial workers (CPI-
IW), base: 2016=100; (iv ) Consumer Price Index for
Agricultural Labourers (CPI-AL), based on 1986-
87=100;(v) Consumer Price Index for Rural Labourers
(CPI-RL), based on 1986-87=100. (b) Price/inflation
related issues:(i) issues related to domestic and
international price behavior; (ii) issues related to seasonal
price behavior;(iii) issues related to Price Policy and
inflation management; (iv) Preparation of Monthly Inflation
Reports; (v) Drafting chapter on prices for pre-budget
Economic Survey. (c) Committees/ Working groups: (i)
Participation in the various committees on price indices
(CPI, WPI and RESIDEX); (ii) Participation in Macro
financial monitoring group constituted under DEA; (iii)
Participation in the meeting of Committee of Secretaries
on Review of prices of essential commodities.

Money and Banking Unit
1.14 The unit is responsible for: (a) Monitoring of
money market trends and developments in monetary
policy; (b) Monitoring of banking policy and aggregate
trends in credit flows; (c) Analysis of the monetary
parameters; (d) Monitoring yields on G-Sec/ Treasury
Bills; (e) Periodical updates on monetary policy and
Quarterly Reviews of RBI.
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handled by Budget Division. In this respect, total of
`11,29,493.71 crore was devolved to al l  State
Governments during the Financial Year 2023-24, as
against ̀ 10,21,448.16 crore projected in BE 2023-24.

2.2.6 From 1st April, 2023 to 31st March, 2024, 20
Reports of the C&AG of India were laid before the
Parliament and 35 proposals of entrustments / re-
entrustment of audit of various bodies to the C&AG of
India were dealt by this Division during the said period.

2.2.7 Small Savings Schemes:
2.2.7.1 Following Small Savings Schemes are currently
administered by Budget Division in Department of
Economic Affairs: -

Post Office Savings Account

National Savings Time Deposits (1,2,3 & 5 years)

National Savings Recurring Deposits

National Savings Monthly Income Scheme

Senior Citizens Savings Scheme

National Savings Certificate (VIII-Issue)

Public Provident Fund

Kisan Vikas Patra

Sukanya Samriddhi Account.

PM CARES for Children Scheme, 2021

Mahila Samman Savings Certificate, 2023

2.2.7.2 During the year, a new Scheme named Mahila
Samman Savings Certificate was launched for a period
of two years i.e. upto 31.03.2025. Further, the upper
ceiling of deposit under Senior Citizens Savings Scheme
was increased from fifteen lakh to thirty lakh. The
maximum deposit limit for the National Savings Monthly
Income Account Scheme was also increased from four
lakh fifty thousand to nine lakh.

2.2.7.3 Small Savings Collections:
The gross deposits under various small savings

schemes during 2023-24 at SY-I is `14,32,479.72 crore
as against the deposit of `11,24,909.00 crore during
2022-23. An amount of `15,080.23 crore is invested, as
share of net small savings collections and amount
received on redemption of securities to Kerala, Madhya
Pradesh and UT of Delhi during FY 2023-24, as against
the sum of ̀ 13,675.74 crore invested to these states and
UTs (with Legislature) during 2022-23.

2.2.7.4 National Small Savings Fund:
In order to account for al l  the monetary

transactions under small savings schemes of the Central
Government under one umbrella, the "National Small

2. Budget Division
2.1 RESPONSIBILITIES
2.1.1 Budget Division is responsible for the preparation
of and submission to the Parliament, the Annual Budget
as well as Supplementary and Excess Demands for
Grants of the Central Government and of States and UTs
under President's Rule.

2.1.2 Budget Division is also responsible for
administration of "Fiscal Responsibility and Budget
Management Act, 2003" which was brought into force
w.e.f. 5th July, 2004. Statements of Fiscal Policy, half
yearly Reviews including Mid-term Review and disclosure
statements are presented in the Parliament in accordance
with the requirements of the FRBM Act.

2.1.3 The Division also deals with issues relating to
Public Debt, Market Loans of the Central Government
and guarantees given by the Government of India and
the administration of the Contingency Fund of India.
Processing of proposals from other Ministries/
Departments for re-appropriation of savings in a Grant
where prior approval of the Ministry of Finance is required
is also handled by Budget Division. The Division also
handles the issues pertaining to National Savings Institute
(NSI), Small Savings Schemes and National Defence
Fund. The work relating to Treasurer, Charitable
Endowment is also assigned to the Budget Division.

2.1.4 Budget Division also coordinates the Pre-Budget
Meetings for finalization of Revised Estimates for the
current year and Budget Estimates for the ensuing year.
Work relating to security and other arrangements in
connection with presentation of Union Budget in the
Parliament is also a part of the responsibilities handled
by the Division (detailed work allocation within Budget
Division is available at https://dea.gov.in/allocation-
business).

2.2 MAJOR ACHIEVEMENTS DURING 2023-24
2.2.1 Interim Budget 2024-25 was delivered on 1st
February, 2024 in paperless form.

2.2.2 During the Financial year 2023-24, the First and
Second Batch of Supplementary Demands for Grants
2023-24 were presented and passed in the Parliament
in December 2023 and February 2024, respectively.

2.2.3 During this year, Demands for Excess Grants for
the year 2020-21 was regularised through the Parliament.

2.2.4 6 new Guarantee proposals were also approved
for a total amount of ̀ 70273.50 crore.

2.2.5 Release of States' share of Central Taxes and
duties to State Governments as per approved
recommendations of the Finance Commission is also
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2.2.7.5 Interest Rates on Small Savings Instruments:
Interest rates on Small Savings Schemes are

decided/ notified by Government every quarter of the
Financial Year. The rate of interest on Small Savings
Schemes is decided in view of the recommendations of
Shyamala Gopinath Committee. The committee has
recommended to align the rate of interest on Small
Savings Schemes with the G-Sec rates of similar maturity.

The rate of interest on various small savings
schemes for the FY 2023-24 is given below: -

Savings Fund" (NSSF) was set up in the Public Account
of India w.e.f. 1st April, 1999. Net accretions under the
small savings schemes were being invested in the Special
Securities of State Governments and U.T.s (with
legislature). However, based on the recommendation of
the Fourteenth Finance Commission, it has been decided
to advance NSSF loans only to the willing States w.e.f.
01.04.2016. Accordingly, Government of NCT of Delhi,
Kerala and Madhya Pradesh have opted for the NSSF
loan.

Rate of Interest in FY 2023-24 (in %) 
Instrument Quarter I Quarter II Quarter III Quarter IV 

Savings Deposit 4.0 4.0 4.0 4.0 

1 Year Time Deposit 6.8 6.9 6.9 6.9 

2 Year Time Deposit 6.9 7.0 7.0 7.0 

3 Year Time Deposit 7.0 7.0 7.0 7.1 

5Year Time Deposit 7.5 7.5 7.5 7.5 

5 Year Recurring Deposit 6.2 6.5 6.7 6.7 

5 Year SCSS 8.2 8.2 8.2 8.2 

5 Year MIS 7.4 7.4 7.4 7.4 

5 Year NSC 7.7 7.7 7.7 7.7 

PPF 7.1 7.1 7.1 7.1 

Sukanya Samriddhi  

Account 

8.0 8.0 8.0 8.2 

Kisan Vikas Patra 7.5(will mature in 

115 months) 

7.5 (will mature in 

115 months) 

7.5(will mature in 

115 months) 

7.5 (will mature in 

115 months) 

sustainability, debt management strategy covering various
risks, etc. This publication now brings all components of
public debt under the Debt Management Strategy, thus
widening its scope and acts as a guide to debt managers
in carrying out day-to-day debt management. The PDMC
also publishes quarterly report on Public Debt and is also
responsible for uploading the public debt related data on
National Summary Data Page following Special Data
Dissemination Standard (SDDS) of International Monetary
Fund (IMF).

2.2.8.4 As announced in the Union Budget 2022-23, the
Government of India, as part of its overall market
borrowings, issued Sovereign Green Bonds (SGrBs) for
an aggregate amount of ̀ 16,000 crore and ̀ 20,000 crore
in the year 2022-23 and 2023-24, respectively, for
mobilising resources for green infrastructure.  The
proceeds are deployed in budget financed schemes/
projects which help in reducing the carbon intensity of
the economy.

2.2.8 Public Debt Management:
2.2.8.1 Budget Division is responsible for implementation
of the Government Market borrowing (including T-Bills)
programme in coordination / consultation with the Reserve
Bank of India and the Public Debt Management Cell
(PDMC).

2.2.8.2 PDMC, under Budget Division plays an important
role in public debt management through planning the
borrowing of GoI, formulating debt management strategy,
cash monitoring and management, increased interaction
with market participants etc.

2.2.8.3 Towards ensuring the enhanced transparency in
public debt management operations, a Status Paper on
Government Debt for the year 2021-22 was released on
October 23, 2023. The work on Status Paper on
Government Debt for the year 2022-23 is in progress
and the same will be released shortly. This report covers
various facets of public debt including overall debt position
of the country, assessment on aspects of debt
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C) Half yearly Statements on Review of the trends
in receipts and expenditure in relation to the
budget at the end of-
a) Second Half of the Financial Year 2022-23

b) First Half of the Financial Year 2023-24

2.2.9 3 Fiscal indicators targets for RE 2023-24 and BE
2024-25 are as below:-

(as % of GDP)

Fiscal Indicators/ Year           2023-24 (RE)          2024-25(BE)

Fiscal Deficit 5.8 5.1

Central Government Debt* 58.1 57.2

Note:
i. GDP for the FY 2023-24 is 296.58 lakh crore issued

by M/o Statistics & Programme    Implementation on
05.01.2024.

ii. The GDP for BE 2024-25 has been projected at
327.72 lakh crore assuming 10.5%   growth over

the estimated GDP of 296.58 Lakh crore for
2023-24 (RE).

iii. GDP is the Gross Domestic Product at current market
price.

* Central Govt. debt include external public debt
valued at current exchange rates, total outstanding
liabilities on Public Account including investment in
Special Securities of States under NSSF and EBR
liabilities etc.

2.2.10 Budget Press

2.2.10.1   Budget Press is responsible for printing all
Budget Documents relating to the Union Budget including
Detailed Demand for Grants of the Ministry of Finance
and Supplementary Demands for Grants.

2.2.10.2   During the year 2023-24, the Budget Press
contributed to the preparation of the paperless Interim
Budget 2024-25, which was successfully presented on
1st Feb 2024 in the Parliament. This involved the timely
preparation & consolidation of a total of 24 documents
(English/Hindi) in digital format for uploading to the Union
Budget website/App. Apart from this, 112 various
documents and 10 progress reports of the MOS office
were executed in all with as many copies.

2.2.10.3   Apart from the above, the Budget Press, among
others, printed Vote on Account, First and Second Batch
of Supplementary Demands for Grants for the year 2023-
24, the Action Taken Report, Cabinet Notes (Hindi &
English) and several Discussion Papers.

2.2.8.5 Budget Division administers the two
Appropriations namely, Interest Payments and
Repayment of Debt.  Gross borrowing of the Central
Government during FY 2023-24 was ̀ 15.43 lakh crore.

2.2.8.6 The Government Debt is held pre-dominantly
(apprx. 95%) in Indian currency. Outstanding external debt
is financed by multilateral and bilateral agencies at
concessional rates. Internal debt consists largely of
marketable and non-marketable securities. A low rollover
risk is signified through debt maturing within the next 5
years. This accounted for about 28 % of total outstanding
stock of G-Secs at end-Dec, 2023. Detailed analysis of
existing debt and liabilities of the Government is brought
out in the annual debt papers (available on https://
dea.gov.in/public-debt-management).

2.2.8.7 The process of decriminal isation of the
Government Securities Act, 2006 as per the Jan Vishwas
(Amendment of Provision) Act, 2023 was completed and
the respective amendments in the Government Securities
Act, 2006 have come into force w.e.f. December 1, 2023.

2.2.9 Fiscal Responsibility and Budget
Management:

2.2.9.1 The FRBM Act, 2003, provides for the
responsibility of the Central Government to ensure inter-
generational equity in fiscal management and long-term
macro-economic stability by removing fiscal impediments
in the effective conduct of monetary policy and prudential
debt management consistent with fiscal sustainability
through limits on the Central Government borrowings,
debt and deficits, greater transparency in fiscal operations
of the Central Government and conducting fiscal policy
in a medium-term framework and for matters connected
therewith or incidental thereto.

2.2.9.2 During the period from January 1, 2023 to March
31, 2024 in compliance with the relevant provisions of
the FRBM Act and Rules framed thereunder the following
documents were prepared and laid before both Houses
of Parliament:

A) Statements of fiscal policy presented with Budget
2023-24 and 2024-25
a) Medium-Term Fiscal Policy cum Fiscal Policy

Strategy Statement

b) Macro-Economic Framework Statement

B) Disclosure statements presented with Budget
2023-24 and 2024-25
a) Tax Revenues raised but not realised

b) Arrears of Non-Tax Revenues

c) Asset Register
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3.  Financial Markets (FM) Division
3.1 Introduction

Financial   Markets  Division  is  primarily
responsible  for  policy  issues  related  to  the
development of the securities markets and matters
incidental thereto. The Division is also responsible for
policy matters relating to foreign exchange management.
Since 2013,  the  Division  is  entrusted  with  the
development  of  commodity  derivative markets.  The
division  looks  after  the administrative  matters  of  the
Securities  and Exchange Board of India (SEBI),
International Financial Services Centres Authority

(IFSCA)   and   Securities   Appellate   Tribunal   (SAT).
The division organises financial  regulatory dialogues with
USA, UK and Japan and EU.

FM   Division   is   responsible   for   the
administration   of   SEBI   Act   1992,   Foreign Exchange
Management  Act  (FEMA)  1999,  International  Financial
Services  Centres Authority Act, 2019, Securities
Contracts Regulation (SCRA) Act 1956, Depositories Act,
1996 and Section 20 of the Indian Trust Act, 1882 and
related regulations and notifications thereunder. Issues
related to erstwhile Forward Contracts (Regulation) Act,
1952 is also handled in the FM Division.

3.2 Sections in Financial Market Division
The various Sections and their work allocation

are given below (each of the sections handle the
parliament questions, grievances, RTIs, court cases
miscellaneous references etc. belonging to their work
areas):

I. Primary Markets (PM) Section
1. Policy formulation on issues relating to initial and
further issue of capital and related intermediaries engaged
in the same such as

(a)   Mutual funds,

(b)   Collective investment schemes,

(c)   Alternative investment funds,

(d)   Domestic credit rating agencies,

(e)   Merchant Banks etc.

2. Matters related to Corporate Governance and
Minimum Public Shareholding.

3. Policy issues related to mergers, takeovers and
acquisitions

4. Development of corporate bond market
5. Financial literacy
6. Corporate governance of companies
7. Policy articulation on agenda items of SEBI's Board

meetings (primary responsibility)
8. SEBI Act, related rules and regulations
9. Investment   Guidelines   for   Non-Government

Provident  Funds,  Superannuation  Funds  and
Gratuity  Funds

10. Coordinating DEA-AJNIFM Research Programme
and other Research Programme

11. Sectoral Charge of Ministry of Corporate Affairs.

 

AD 
(PM) 

Dir. 
(RE &IG) 

Dir. 
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JD 
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II. Secondary Markets Section
1. Policy issues of Secondary Market and related

Market Infrastructure Institutions (MIIs),
Intermediaries and Participants (Stock Exchanges,
Clearing Corporations, Depositories their
participants, Trading Members, and Investment
Advisors etc.), their ownership and governance
issues etc.

2. Social Stock Exchange/SME Exchange/New
Segments/ platforms for trading in securities /crowd
funding platforms

3. Taxes and Stamp Duties in Securities Market
4. Skilling in securities market /capacity building

initiatives
5. Delisting of companies and associated policy

concerns
6. Creating a Single Demat Account for all financial

assets
7. Database relating to Securities Markets
8. Monitoring of Stock Market Movements
9. Self-Regulatory Organizations
10. Cyber security related matters in context of

Securities Market
11. Regulation of distributors /distribution of financial

products in context of Sumit Bose Committee
recommendation

12. Matters related to Investor Education and
Protection

13. Policy on Frozen Demat Accounts
14. Securities Contracts (Regulations) Act, 1956 and

related Rules and Regulations
15. Depositories Act, 1996 and related Rules and

Regulations
III. Commodity Derivatives Section
1. Pol icy matters related to development of

commodity derivatives market: Policy issues of new
products /contracts, entry of new players - domestic
as well as foreign, harmonization of rules and
procedures with securities market, developing
hedging by government entities / farmers etc.

2. Notifying commodities for trading: Resumption/
suspension of futures trading in various notified
commodities /Launch of Options Contract.

3. Commodity derivatives trading related matters:
cases of manipulation/speculation etc.

4. Representing DEA in futures market related
matters in the inter-ministerial committees on
Essential Commodities' price rise etc.

5. Delivery arrangements in the market: Taking up
matters related to warehouses accredited by stock
exchanges with WDRA and Ministry of Consumer
Affairs

6. NSEL scam related matters: monitoring the
progress by agencies, sending report to PMO and
handling court cases and vigiliance matters.

7. Evaluation of relevant items in SEBI board Agenda.

8. Gold Spot exchange and EUR policy matters.
IV. External Markets (EM) Section
1. Administration of Foreign Exchange Management

Act, 1999

2. Processing all references, cases and proposals
concerning Rules and Regulations framed under
the Foreign Exchange Management Act, 1999

3. Matters relating to estabilshment of Liaison office/
Branch office/Project Office in India by foreign
entities

4. Matters relating to opening Non Resident Ordinary
(NRO) and Non Resident Rupee (NRE) Accounts
by foreigners/non residents

5. Matters relating to trade payments settlement
mechanism with Iran

6. Matters relating to foreign travel of Chief Ministers/
Ministers/MLAs/Administrators/Officers of States
and Union Territories

7. Approval for purchase of immovable property in
India by foreigners/Non-Resident Indians

8. Facilitating Annual Comonwealth Parliamentary
Association Conference related visits of Speakers
and Members of Legislative Assemblies

V. External Commercial Borrowings (ECB)
Section

1. Policy issues related to External Commercial
Borrowings, Foreign Currency Bonds and Trade
Credits

2. Framework for issuance of Rupee denominated
Bonds in off-shore market (masala bonds).

3. Policy Matters relating to Securities and Exchange
Board of India (Foreign Portfolio Investors)
Regulations, 2014

4. Framework for Investment by Forign Portfolio
Investors in Government Securities and corporate
bonds

5. Matter relating to Depository Receipts Scheme
(ADR/GDR)

6. Matters relating to Bharat Depository Receipts/
Indian Depository Receipts (BhDR/IDR)

7. Policy matters relating to International financial
Service Centres in India

8. Matters relating to International Settlement of Indian
Debt Securities (through Euroclear and Clear
stream)

9. Reference concerning Local Currency Financial
Arrangements and Global Bond Indices



Department of Economic Affairs I

9

10. Policy issues concerning Currency Derivbatives
markets in India (OTC and Exchange Traded) and
Interest Rate Futures

11. Issues relating to Sukuk Bonds
12. Issues concerning Bilateral/Multilateral Currency

Swap Agreements
13. Organizing raod-show and investor meets with

foreign investors in India and abroad
14. BRICS and G-20 matters relating to Financial

Markets
15. Preparation of External Markets Sector Brief and

Data Chart for intra/inter-Governmental Agencies
usage

VI. International Financial Services Centres
Authority (IFSCA)

1) Administration of the IFSCA  Act, 2019 and framing
of Subordinate Legislation under the Act

2) Policy formulation on issues related to IFSCA  Act,
2019 and related rules and regulations

3) Policy articulation on agenda items of IFSC
Authority meetings

4) Facilitating overall development of core and niche
segment in the financial ecosystem of IFSC through
inter departmental coordination on areas including-

   Aircraft Leasing and Financing
   Bullion Trading

5) Fin Tech
   Insurance/Re-Insurance
    Banking
    Fund Management
    Global-In-House Centres
     Others

6) Preparation of Cabinet Notes for signing of bilateral
and multilateral MoUs by IFSCA for strengthening
mutual co-operation with overseas financial
regulators/authorities

7) Facilitating international outreach by IFSCA and
GIFT City

8) Enhancing inter regulatory coordination between
SEBI, RBI, IRDAI, PFRDA to enable
comprehensive regulations and new financial
products/services in IFSC

9) Budgetary assistance for IFSCA and transfer of
grants from central government for expenditure on
salaries, allowances and other establishment
expenses of the Authority

10) Supervising projects and schemes sanctioned to
IFSCA including the IFSCA HQ Project, Sup-Tech
Project and Fintech Incentive Scheme

11) Examination and furnishing of comments on all
Draft Cabinet Notes

12) Firming up of agenda items related to development
of IFSC under various economic and financial
dialogues

VII. Regulatory Establishment (RE) Section
1. Carrying out Board level appointments of Securities

and Exchange Board of India(SEBI), appointment
of Presiding Officer, Members and Registrar of
Securities Appel late Tribunal (SAT) and
administration of related Rules and Regulations

2. Constitution of the Financial Sector Regulatory
Appointments Search Committee (FSRASC)

3. Establ ishment matters of SEBI l ike audit,
appointment of CVO etc.

4. Establishments matters of SAT like residential
accommodation, grant of budget to SAT and related
matters, Grant of vehicle to the officers in SAT etc.

5. Strengthening of SAT - Creation of additional
benches / creation of posts / creation of additional
office space for SAT / Implementation of e-Court
in SAT etc.

6. Administration of the Securities Appellate Tribunal
(Salaries, Allowances And Other Terms And
Conditions Of Presiding Off icer And Other
Members) Rules, 2003

7. Bilateral and multi-lateral MoUs between SEBI and
securities market regulators of foreign countries.

8. Remittances from SEBI to the Consolidated Fund
of India

9. Foreign visits of the Chairman of SEBI; Hosting of
meetings of foreign delegations - obtaining the
necessary clearances

VIII. International Cooperation (IC) Section
1. Indo-US Financial Regulatory Dialogue /Indo-US

Financial Initiative
2. Indo Japan Financial Regulatory Dialogue
3. India-UK Financial Market Dialogue
4. Indo-UK Financial Partnership
5. India-EU Financial Regulatory Dialogue
6. Other International matters
7. Interactions with financial analysts and economists
8. Negotiation pertaining to Financial Services in FTAs
IX. Joint Parliamentary Committee (JPC) and

Investor Grievances (IG) Section
1. Matters related to Section 20 of Indian Trust Act 1882
2. Preparation of Progress Report on Action taken on

recommendations of Joint Parl iamentary
Committee (JPC) on Stock Market Scams and
matters related thereto.

3. Matters related to Nizam Trust
4. Handling of Investors' Grievances (Electronic &

Physical) related to FM Division/ transferring of
other representations to respective authority

5. Study/ Survey on reforms required in Investors'
Grievance Redressal Mechanisms in context of
Securities Markets

6. Internal Charge of 5 states (Bihar,
U.P.,Uttarakhand, Himachal Pradesh & Jharkhand)
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X. Coordination Section
1. Internal Coordination within FM Division for

providing periodical inputs /reports to various
Departments /Ministries, submission of material for
annual reports, economic survey etc.

2. Meeting on Senior Management Group (SMG)
taken by Secretary (EA) to evaluate pending VIP
reference, PMO reference and Parliamentary on
Monday of every week. Management of e-
Samiksha and portals in respect of FM Division
related complaints, VIP/PMO references, cabinet
notes, court cases, Senior Management Group
Meetings etc.

3. Monthly summary in respect of activities, major
achievement and important policy decisions taken
in DEA are sent to Cabinet Secretariat

4. Work management /allocation issues within FM
Division

5. Website management in respect of FM Division
matters

1. Indian Market Performance
1.1 After enduring highly turbulent global environment

in FY2023, global stock markets recovered and
performed well during FY2024.  In FY 2024, despite
heightened geopolitical risks , monetary policy
tightening , volatile commodity prices, the Indian
capital markets have remained one of the best
performing markets, reflecting India's bright
economic stature in global economic landscape.
India's benchmark indices, Nifty 50 and BSE
Sensex surged by 28.6 per cent and 24.8 per cent,
respectively as against -0.6 per cent and 0.7 per
cent, during corresponding period of FY2023.

1.2. Among the global markets, FY24 saw stellar
performances from Brazilian and Japanese
markets. The period also witnessed AI led tech
stock surge, with the tech-heavy US Nasdaq index
rising by 34.0 per cent during FY24, after delivering
heavy losses during FY23. The Chinese stock
market performed poorly as it continued to reel
under the pressures of property market crisis and
economic slowdown.

Source: Thomson Reuters

Performance of Major Markets in the World  

Index 
Last Day of 

2021-22 
(31.03.2022) 

Last Day of 
2022-23 

(31.03.2023) 

Last Day of 
2023-24 

(28.03.2024) 

Performance in          
FY 2022-23 (% change 
as on 31.03.2023 over 

last closing of            
FY 2021-22) 

Performance in 
FY 2023-24 (% change 
as on 28.03.2024 over 

last closing of              
FY 2022-23) 

Indian Markets 

SENSEX, India 58,569 58,992 73,651 0.7 24.8 

NIFTY, India 17,465 17,360 22,327 -0.6 28.6 

Emerging Markets 

SHANGHAI 
COMPOSITE, China 

3,252 3,273 3,041 0.6 -8.0 

BOVESPA, Brazil 1,19,999 1,01,882 1,28,106 -15.1 25.7 

KOSPI, South Korea 2,758 2,477 2,746 -10.2 10.9 

TAIWAN TAIEX, Taiwan 17,693 15,868 20,294 -10.3 27.0 

Developed Markets 

S&P 500, US 4,530 4,109 5,254 -9.3 27.9 

DOW JONES, US 34,678 33,274 39,807 -4.0 19.6 

DAX, Germany 14,415 15,629 18,492 8.4 18.3 

FTSE 100, UK 7,516 7,632 7,953 1.5 4.2 

CAC-40, France 6,660 7,322 8,206 9.9 12.1 

NIKKEI 225, Japan 27,821 28,041 40,369 0.8 43.9 

HANG SENG, Hong Kong 21,997 20,400 16,541 -7.3 -18.9 

Strait Times, Singapore 3,409 3,259 3,224 -4.4 -1.1 
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2. Primary Market

A Major highlights

2.1. Capital  market, both debt and equity, has
become increasingly important for India's growth
story. A total of INR  83,092  crore has been
raised through 340 public-equity and rights
issues during FY24. The total amount raised
through public issue and private placement of
corporate bonds during FY2024 is INR 8,56,922
crore.

2.2. During FY2024, INR 39,024 crore was raised
through REITs and InvITs, which is 514 per cent
higher than that, raised during FY2023. The
assets under management (AUM) of mutual fund
industry stood at INR  53.40 lakh crore as on the
end of March 2024.

2.3. In the current financial year , there has been 73
Substantial Acquisition of Shares and Takeovers
involving  INR 10,252 crore compared to 86 such
takeovers during FY23 involving  INR 37,384
crore.

B Data on Primary market for years 2022-23 & 2023-24

Table I: Capital Raised from the Primary Market through Public and Rights Issues

Financial 
Year 

Total Category-wise (Equity) Issues-Type 
Public Rights IPOs 

No. of 
issues 

Amount  
(INR   crore) 

No. of 
issues 

Amount  
(INR crore) 

No. of 
issues 

Amount  
(INR crore) 

No. of 
issues 

Amount  
(INR crore) 

2022-23 238 65,824 165 59,073 73 6,751 164 54,773 
2023-24 340 83,092 273 67,982 67 15,110 272 67,955 

1.3. During FY2024, foreign portfolio investment into
India turned net positive as against the last two
financial  years.  Strong macroeconomic
fundamentals, moderation in rupee volatility,
robust corporate earnings, rising allocation to

India in emerging market indices etc., made India

an appealing investment destination.  In FY2024,

FPIs were net buyers and have pumped INR

3,39,066 crore into the securities market.

Source: NSDL

FPI Net Investments - Financial Year (INR crore) 
Financial Year Equity Debt Debt-VRR Hybrid Total 

2017-18 25,635 1,19,036 - 11 1,44,682 
2018-19 -88 -42,357 - 3,515 -38,930 
2019-20 6,153 -48,710 7,331 7,698 -27,528 
2020-21 2,74,032 -50,443 33,265 10,247 2,67,101 
2021-22 -1,40,010 1,628 12,642 3,498 -1,22,242 
2022-23 -37,632 -8,937 5,814 -181 -40,936 
2023-24 2,08,212 1,21,059 -2,972 12,767 3,39,066 

Table II: Funds Mobilized through Issuance of Corporate Bonds in India

Financial 
Year 

No. of Public 
Issues 

Amount Raised 
through Public 

Issue (INR Crore) 

No. of Pvt. 
Placement 

Amount Raised 
through Private 

Placement (INR Crore) 

Total Amount Raised through 
Public Issue and Pvt. 

Placement (INR Crore) 
2022-23 34 9,221 1,524 7,54,467 7,63,688 
2023-24 45 19,167 1347 8,37,756 8,56,922 
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REITs and InvITs
Real Estate Investment Trust and InvIT (REIT)

or Infrastructure invest trusts  are trusts registered with
SEBI to carry out the activity prescribed under SEBI
(REIT) Regulations, 2014 and SEBI (InvIT) Regulations,
2014. A REIT/InvIT raises funds by issuing units to
investors and invest those funds primarily in assets in
real estate sector/ infrastructure sector, respectively.  As
on March 31, 2024, there were 24 InvITs (of which 19
were listed) registered with SEBI compared to 20 InvITs
at the end of 2022-23. Further, there were five REITs (of

which four were listed) registered with SEBI as against
four REITs at the end of 2022-23. During 2023-24,
`33,119 crore funds were mobilized by 14 InvITs
compared to `6,360 crore mobilized during 2022-23 by
seven InvITs, indicating an increase of 421 per cent over
previous year. The funds raised by REITs (through three
issues) during 2023-24 was ̀ 5,905 crore.  The provisional
estimate of net assets of REITs and InvITs show a
significant rise to ̀ 6.05 lakh crore in 2023-24 from ̀ 248
lakh crore in 2022-23

Muncipal Bond Issues

During FY 2023-24, INR 500 crore was raised
through three Municipal bond issues. In last seven years

Table IIA: Resource Mobilisation through Muncipal Bonds

(from FY 2017-18 to FY 2023-24), ̀ 2,684 crore has been
mobilized through 16 Municipal bond issues

Financial 
Year 

No. of municipal bond Issues Amount Raised (INR Crore) 

2017-18 2 400 
2018-19 6 990 
2019-20 1 100 
2020-21 2 350 
2021-22 1 100 
2022-23 1 244 
2023-24 2 500 

Table IV: Resource Mobilization by Mutual Funds (in INR Crore)

Financial 
Year 

Gross Mobilisation Redemption/Repurchase Net Inflow/ Outflow 
Assets at 
the End 

of 
Period 

Pvt. 
Sector 

Public 
Sector Total Pvt. 

Sector 
Public 
Sector Total Pvt. 

Sector 
Public 
Sector Total  

2022-23 
  
77,54,916  

  
27,52,442  

   
1,05,07,357  

 
77,38,933  

 
26,92,199  

  
1,04,31,132  

      
15,983  

  
60,242  

     
76,225  39,42,031  

2023-24 
              
88,41,565  

              
26,06,650  

               
1,14,48,215  

              
85,32,667  

              
25,60,847  

              
1,10,93,513  

            
3,08,898  

            
45,803  

            
3,54,701  

                  
53,40,195 

# InvITs includes both listed and unlisted InvITs

@ includes funds raised through public issue, private placement, preferential issue, institutional placement, rights issue

*Net asset value for FY 2023-24 is based on estimation and is provisional figure.

Table III: Resource Mobilization through REITs and InvITs

Financial 
Year  

REITs InvITs#@ Total Net asset value of 
REITs/InvITs 

Amount (INR crore) Amount (INR crore) Amount (INR crore) Amount (INR lakh 
crore) 

2022-23 0 6,360 6,360 2.48 
2023-24 5,905 33,119 39,024 6.05* 
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3 Secondary Markets:
A. Major Highlights

Further to implementation of T+1 settlement, SEBI
has introduced T+0 settlement cycle, to advance
clearing and settlement timelines in line with
evolution of technology and digitalisation. A
shortened settlement cycle will bring cost and time
efficiency, transparency in charges to investors and
strengthen risk management at clearing
corporations and the overall securities market
ecosystem. A  framework has been put in place for
introduction of the Beta version of T+0 settlement
cycle on optional basis in addition to the existing
T+1 settlement cycle in equity cash market, for a
limited set of 25 scrips and with a limited number of
brokers.
With the objective of fostering transparency and
accountability in governance and administration of
financial benchmarks in the securities market,
regulatory framework for index providers was
introduced
The Investor Risk Reduction Access (IRRA)
platform was introduced, that will act as a 'safety
net' for investors in case of technical glitches faced
by a trading member (TM) or a stock broker (SB)
registered with SEBI.  It provides investors an
opportunity to square off/close the open positions
and/or cancel pending orders in case of disruption
of trading services provided by the TM. The platform
has been jointly developed by the stock exchanges
under the guidance of SEBI.
With a view to safeguard clients' funds placed with
stock brokers/clearing members, a framework has
been designed requiring upstreaming of all client
funds received by SBs/CMs to the Clearing
Corporations (CCs). Further, it has been decided

that no bank guarantees (BGs) shall be created out
of clients' funds and existing BGs shall be wound
down.

SEBI has introduced a centralised procedure for
reporting and verification in the event of an investor's
death, therefore smoothing the process of
transmission in the securities market to legal heirs.

In order to bring into focus the critical aspects of
the broker-client relationship and for ease of
understanding of the clients, SEBI, mandated that
brokers shall inform a standard Most Important
Terms and Conditions (MITC) which shall be
acknowledged by the client.

B. Stock Market Performance
After enduring highly turbulent global environment

in FY23, global stock markets recovered and performed
well during FY24. All the major markets, except China
and Hong Kong, delivered better returns during the period
as compared to previous year (Chart 1). Indian stock
market was among the best performing markets, with
India's Nifty 50 index ascending by 28.6 per cent during
FY24, as against -0.6 per cent during FY23. Given the
1.4 percent depreciation in Indian Rupee against USD
(per cent in FY24 so far), Nifty 50 - USD adjusted return
stood at 26.8 per cent during FY24. Among the global
markets, FY24 saw stellar performances from USA,
Brazilian and Japanese markets. The period also
witnessed AI led tech stock surge, with the tech-heavy
US Nasdaq index rising by 34 per cent during FY24, after
delivering heavy losses during FY23. The Hong Kong and
Chinese stock markets performed poorly as China
continued to reel under the pressures of property market
crisis and severe economic slowdown. As at the end of
March 2024, Sensex and Nifty 50 closed 24.9 per cent
and 28.6 per cent higher, respectively, from their closing
levels on March 31, 2023.

Figure 1: Movement of Indian Benchmark Indices
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Among major emerging market economies, India
outperformed its peers during FY24. Among the select
developed markets, Japan Nikkei index and Nasdaq and

S&P 500 index, recorded strong gains and rose by per
cent 44.0 per cent and 34.0 per cent, respectively.

Table 4: Performance of Major Stock Market Indices across the World

Source: Refinitiv

Index As on 
31/03/2022 

As on 
31/03/2023 

As on  
31/03/2024 

Return (%) 
in FY 24 

Return (%) 
in FY 23 

Nifty 50 17464.75 17359.75 22326.9 28.61 -0.60 
BSE Sensex 58568.51 58991.52 73651.35 24.85 0.72 
Emerging Markets      
Shanghai Composite, 
China 

3252.203 
 

3272.8602 
 

3041.17 
 

-7.08 0.64 

Brazil Ibovespa 119999.2 101882.2 
 

128106.1 25.74 -15.10 

FTSE, South Africa 75497.15 
 

76100.17 74535.99 
 

-2.06 0.80 

KOSPI, Korea 2757.65 
 

2476.86 
 

2746.63 
 

10.89 -10.18 

Taiwan Taiex 17693.47 
 

15868.06 
 

20294.45 
 

27.89 -10.32 

Developed Markets      
Nasdaq, USA 14220.52 

 
12221.91 16379.46 34.02 -14.05 

Dow Jones, USA 34678.35 
 

33274.15 39807.37 19.63 -4.05 

CAC, France 6659.87 
 

7322.39 8205.81 12.06 9.95 

DAX, Germany 14414.75 
 

15628.84 18492.49 18.32 8.42 

FTSE 100, UK 7515.68 
 

7631.74 7952.62 4.20 1.54 

Hang Seng, Hong Kong 21996.85 
 

20400.11 16541.42 -18.92 -7.26 

Nikkei, Japan 27821.43 
 

28041.48 40369.44 43.96 0.79 

Straits Times, Singapore 3408.52 
 

3258.9 3224.01 -1.07 -4.39 

 

  Figure 2: Returns of Major World Indices during 2023-24
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However, the number of demat accounts rose
sharply to 1514 lakh, which was 32 per cent higher
compared to FY23. The incremental addition of demat
accounts have been continuously on an increasing trend
during FY24. Integration of digitalization in the investor
onboarding process through e-KYC , in-person verification
through video and online submission of Officially Valid
Document under eSign, allowing use of Unified Payment
Interface (UPI) mechanism in public issues, product
innovation, reducing the minimum investment sizes of
various products, continuous investor awareness programs
focusing on the rights and responsibilities of investors, have
contributed to the continuing growth of individual
participation in securities markets. In August 2023, SEBI
introduced the Online Dispute Resolution (ODR), which
combines the online conciliation and online arbitration for
resolution of disputes arising in securities market. Another

significant measure introduced in FY24 was the centralized
mechanism for reporting and verification in case of the
demise of an investor and thereby smoothening the
process of transmission to the legal heirs.
D. Turnover Statistics

The value traded increased across all segments
in the exchanges, except currency derivatives during
FY24 with increased participation of investors and positive
market trend. Cash segment turnover saw huge growth
of 52 per cent during the year reflecting the buoyant trend
in markets. Equity derivatives volumes continued to surge
in FY 24 also as notional turnover rose by 128 per cent,
while premium turnover increased by 20 per cent ,
propelled by  proprietary and individual traders. The pan-
India turnover in commodity derivatives segment
increased substantially by 86.9 per cent in 2023-24 to
`280.6 lakh crore, up from ̀ 150.1 lakh crore in 2022-23.

C. Valuations (P/E Ratio)
Nifty 50, with a PE ratio (trailing) of 22.9 as at the end

of March 2024, is expensive relative to its global counterparts.

However, it is at a level lower than its long-term average,
whereas current valuations of other global benchmark indices
are higher than their long-term valuations.

Figure 5: Comparison of P/E Ratios of Major Indices with the Long Term (10-year) Average

Table 7: Turnover Statistics (`crore)
Year 2022-23 2023-24 % Change 

Cash Segment  1,43,33,938   2,17,32,478  52% 
Equity Derivatives (premium)  4,04,82,125   4,86,74,586  20% 
Equity Derivatives (notional)  3,85,66,41,781   8,79,56,02,537  128% 
Currency Derivatives (notional)  4,45,90,171   3,77,37,592  -15% 
Commodity Derivatives (notional) 1,50,13,596 2,80,63,327 86.9% 
 

D. Retail Participation in the Capital Market
Individual investor share in the equity cash segment

turnover declined marginally to 35.9 per cent in FY 24 as
against 36.9 per cent in FY 23.

Table 5: Share of Individual Investors in Equity Cash Segment Turnover (per cent)

Note:   2. Individual investors includes individual domestic investors, NRIs, sole proprietorship firms and HUFs, Others:
Partnership Firms/LLP, Trust / Society, Depository Receipts, Statutory Bodies, OCB, FNs, etc.

Source: NSE, BSE

Year Share of Individual Investors (per cent) 
2022-23 36.9 
2023-24 35.9 

Table 6: Demat Accounts (in lakh)
Year Total No. of Demat Accounts Accounts Added during the Period 

2022-23 1144.6 247.8 

2023-24 1513.8 369.1 
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4.    Commodity Derivatives :
Notifications for Commodity Derivatives Market
the relevant provisions of the SECURITIES
CONTRACTS (REGULATION) ACT, 1956. [42 OF
1956] (SCRA, 1956).

The Government of India, in an effort to expand
the commodity derivatives market, issued two
notifications on March 1, 2024, under the Securities
Contracts (Regulation) Act, 1956 (SCRA, 1956) in
consultation with the Securities and Exchange Board of
India (SEBI) for expansion of the list of commodities
eligible for derivatives trading  and 'Option in Goods' from
91 to 104, permitting recognized stock exchanges to
introduce standardized contracts for new goods like
Apple, Cashew, and Freight etc. Weather derivatives has
been allowed for the first time. Alloys of base metals such
as Aluminium and Zinc were also included. The
categorization was restructured from 12 to 18,
incorporating new sectors like fruits and vegetables, dairy
and poultry, forestry, chemicals, construction, and
activities. This signifies a significant evolution in India's
commodity derivatives market regulations.

After witnessing a significant corrections in
commodity prices in 2022-23, most of the commodity
prices softened further in 2023-24, as major central
banks continued with their monetary tightening stance
to control inflation. Gold, Silver and Crude Oil however
remained an exception. International factors has resulted
in rising crude oil prices by 11.5 per cent, whereas
elevated inflation in the advanced economies has
triggered a strong demand for Gold and Silver. The

futures prices of Gold and Silver contracts witnessed a
gain of 3.9 per cent and 13.6 per cent respectively during
2023-24. The prices of major base metals and agri-
commodities showed downward trend during 2023-24.
In the secondary market, the pan-India turnover in
commodity derivatives segment increased substantially
by 86.9 per cent in 2023-24 to `280.6 lakh crore, up
from `150.1 lakh crore in 2022-23. The majority of the
trading took place in non-agri space, with just 0.75 per
cent trading happening in agricultural product contracts.
The growth in commodity derivatives segment was
mainly fuelled by Commodity Options. During 2023-24,
the commodity options contracts turnover increased by
160.9 per cent to `228.6 lakh crore, representing 81.5
percent market share in commodity derivatives segment.
The MCX remained the major exchange with 98.5 per
cent of market share in the overall commodity derivatives
turnover, while NCDEX and NSE represented 0.73 per
cent and 0.72 per cent market share respectively.

COMMODITY DERIVATIVES MARKET DATA

The commodities eligible for derivatives trading
are notified by DEA, MoF in consultation with SEBI. At
present, major agricultural commodities trading on
derivatives platforms include Barley, Castor Seed,
Coriander, Cotton, Guar Seed, etc. Major non-agri
commodities traded on commodity derivatives platforms
in India are metals (Zinc, Aluminium, Copper, Gold, Silver)
and energy commodities (Crude Oil, Natural Gas). The
total turnover in the commodity derivatives segment is
distributed across exchanges as follows:

* Data as on 31st March 2024, ** the downfall of turnover at NCDEX may be due to the suspension of futures trading of
major agricultural commodities from August 2021 (Chana), October 2021 (Mustard seed) and December 2021 (Chana,
mustard seed, paddy (non-basmati), wheat, soya bean & its derivatives, crude palm oil and moong). The suspension of
those commodities mentioned here has been extended up to 20 December 2024. # includes notional values

Source: SEBI Bulletin, April 2024

Table 1: Market share of exchanges year wise

 

Total Turnover# 2019-20 2020-21 2021-22 2022-23 2023-24* 

                          
% variation of 
2023-24 over 
2022-23 

% variation of 
2022-23 over 
2021-22 

(in Crore)  

All-India 9,224,839 9,222,927 1,00,27,900 1,50,13,608 2,80,63,326 50% 86.92% 

MCX 8689518 8,264,585 87,81,757 1,47,80,566 2,76,55,480 68% 87.11% 

NCDEX 442009 318,814 4,57,186 2,06,921** 2,06,112 -55% -0.39% 

NSE 6,362.00 27839 19,744 17,755 2,01,699 -98% 1036.01% 

BSE 46,438.72 610,023 7,69,075 8,365 36 -58% -99.57% 
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5.   Mutual Funds

During FY 2023-24, Mutual Funds witnessed net
inflows of ̀ 3,54,701 crore, as compared to net inflows of
`76,226 crore in the previous year. Growth/ equity oriented
schemes witnessed a net inflow of ̀ 1,81,362 crore during
FY24 (as compared to ̀ 1,44,775 crore in FY23), followed
`1,44,954 crore in hybrid schemes (as compared to
`18,813 crore in FY23) and `60,689 in Other schemes
(as compared 1,57,489 in FT23). Inflows into growth/
equity oriented schemes was driven by inflows into
sectoral/thematic funds, small cap funds, multi cap funds,
large and mid cap funds etc. Amongst the hybrid scheme
funds, all schemes except balanced hybrid fund/

aggressive hybrid fund witnessed positive inflows.
Arbitrage fund schemes witnessed highest net inflows
followed by multi asset allocation, Dynamic asset
allocation/balanced advantage and equity savings fund
during 2023-24.

On the other hand, income/debt-oriented
schemes recorded outflows of `34,588 crore during the
period as compared to outflows of ̀ 2,09,061 crore in the
previous year. The assets under management (AUM) of
mutual fund industry has increased by 35.5 per cent to
`53.4 lakh crore at the end 2023-24 from ̀ 39.4 lakh crore
at the 2022-23.

Table 8: Resource Mobilization by Mutual Funds

Period No. of Folios 
Gross Resource 

Mobilisation  
(  crore) 

Redemption  
(  crore) 

Net Resource 
Mobilisation  

(  crore) 
AUM  

(  crore) 

2022-23 14,57,30,600  1,05,07,357     1,04,31,132  76,226  39,42,031  
2023-24 17,78,56,760  1,14,48,215    1,10,93,513  3,54,701   53,40,195  

6.   Portfolio Managers
The total AUM of the portfolio management

industry increased by 18.9 per cent from ̀ 27.9 lakh crore
at end of 2022-23 to `33.12 lakh crore at the end of

2023-24. AUM under nondiscretionary category and
discretionary (EPFO/ PFs) category increased by 16.7
per cent and 15.3 per cent respectively by at end of
20223- 24.

Table 10: Assets Managed by Portfolio Managers (` crore)

Note: The data has been compiled on the basis of information submitted by portfolio managers to SEBI.

Period 
 Discretionary 

(EPFO/ PFs) 

Discretionary (non-
EPFO/ PFs) Non-

Discretionary 
Co-

Investment Advisory Total AUM 

2022-23  20,58,973 2,76,085 2,30,677 2,20,021 328 27,86,084 
2023-24  23,73,372 3,88,480 2,69,273 2,79,860 1,141 33,12,126 

Table 9: Scheme Category-wise Net Inflows/Outflows into/from Mutual Funds (` crore)

Note: Other Schemes includes Index Funds, Gold ETFs, Other ETFs and FoFs investing overseas.

Period Income/ Debt  
Oriented 

Growth/ Equity 
Oriented Hybrid Solution 

Oriented Others Total 

2022-23  -2,09,061  1,44,775  -18,813   1,836   1,57,489      76,226  
2023-24 -34,588  1,81,362  1,44,954  2,284       60,689   3,54,701  
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7. Snapshot of External Market
III. Foreign Portfolio Investments

India's resil ient economy with strong
fundamentals, favourable macro indicators, a well-reined
inflation, and hopes of rate cut by mid of 2024 made it an
attractive market for foreign portfolio Investors. Record
inflows by FPIs supported the bull rally of domestic equity
markets as Sensex and Nifty scaled historic heights
during the year. Assets under custody (custodial holdings
of FPIs reflecting the total market value of the holdings)
witnessed an astounding increase. The total assets under
custody with FPIs increased by more than 43 per cent at
the end of March 24 compared to March 23.

In FY24, FPIs were net buyers of Indian equities.
They were net buyers for nine months and sellers for
only three months. Till March 31, 2024, overall FPI
investment was `3,39,066 crore in Indian securities
market. Inflows into equities was `2,08,212 crore which
was second to net inflow witnessed during FY 21, the
peak COVID period. In FY 23, FPIs had been net sellers
and had sold equites to the tune of `40,936 crore.
Following the announcement of the inclusion of G-sec in
JP Morgan's global bond indices in September 2023, the
average monthly debt investments made by FPIs saw a
remarkable increase. This along with its potential inclusion
in other similar indices kick-started the surge in FPI flows
into the Indian fixed income markets, and is expected to
give further boost to India rising.

Table 11: Monthly FPI Investments for FY 2023-24
Monthly FPI Net Investments (Financial Year 2023-24)   

Month 
 crore 

Equity Debt Debt-VRR Hybrid Total 

April  11,631   806   1,235   -126   13,545  

May  43,838   3,276   1,514   -298   48,330  

June  47,148   9,178   -242   173   56,258  

July  46,618   3,726   -2,227   -140   47,977  

August  12,262   7,733   -2,933   1,276   18,338  

September  -14,768   938   54   -36   -13,810  

October  -24,548   6,382   406   -115   -17,875  

November  9,001   14,860   737   -52   24,546  

December  66,135   18,302   -4,146   4,247   84,537  

January  -25,744   19,837   -710   24   -6,593  

February  1,539   22,419   862   6,997   31,817  

March  35,098   13,602   2,478   818   51,996  

Total  2,08,210   1,21,059   -2,972   12,768   3,39,066  

Source: NSDL

Source: NSDL

Participation of Foreign Portfolio Investors (FPIs) in Securities Market
FPI Net Investments - Financial Year

Financial  Year                                                        INR Crores 
   Equity     Debt    Debt - VRR  Hybrid        Total 

2012-13 1,40,031 28,334 0 0 1,68,365 
2014-15 1,11,333 1,66,127 0 0 2,77,461 
2015-16 -14,172 -4,004 0 0 -18,176 
2016-17 55,703 -7,292 0 0 48,411 

2017-18 25,635 1,19,036 0 11 1,44,682 
2018-19 -88 -42,357 0 3,515 -38,930 
2019-20 6,153 -48,710 7,331 7,698 -27,528 
2020-21 2,74,032 -50,443 33,265 10,247 2,67,101 
2021-22 -1,40,010 1,628 12,642 3,498 -1,22,242 
2022-23 -37632 -8937 5814 -181 -40936 
2023-24 208212 121059 -2972 12767 339066 
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Morgan Stanley Capital International (MSCI), a
leading provider of analytics and indices which are
tracked by global investors, announced the addition of
several Indian companies across its various indices in
November, 2023.  These new additions are expected to
significantly  increae India’s weight in MSCI Emerging

The total assets under custody with FPIs has
increased by 42.7 per cent to ̀ 69,53,988 crore at end of

March 2024, as compared to ̀ 48,70,792 crore at end of
March 2023.

A. External Commercial Borrowing in India:
The data for ECB net inflows since FY 2017-18 is presented as under:

USD Million

2017-18 2018-19 2019-20 2020-21  2021-22  
 

2022-23 (  2023-24 
 

2,305 13,180 29,399 4,248 12,888 610  9498 
* Data for latest month are as per the scheduled drawdown (indicated by borrowers in Form-ECB) in 
absence of ECB-2 Return. 

 

 

Table 12: Assets Under Custody for FPIs (` crore)

Period Equity Debt Debt- VRR Hybrid Total 

End March 2024 64,15,723 3,46,936 1,47,956 43,373 69,53,988 

End March 2023 44,58,528 2,40,482 1,40,708 31,074 48,70,792 

This was done in pursuance of the
announcement on July 28, 2023 by Union
Minister for Finance and Corporate Affairs
Smt. Nirmal Sitharaman and to notify the ‘Direct
Listing of Equity Shares of Comanies
Incorporated in India on Internatiional Exchanges
Scheme’

2. The Foreign Exchange Management (Non-debt
Instruments) (Second Amendments) Rules, 2024
was also notified vide Notificatioin No. 1361 (E)

B. Amendments to the Foreign Exchange
Management (Non-debt  Instruments) Rules,
2019 during FY-24.
Following amendments have been  made to

Foreign Exchange Management (Non-debt Instruments)
Rules, 2019 during FY-24 with the aim to bolster
investment opportunities in India
1. The Foreign Exchange Management (Non-debt

Instruments) Amendment Rules, 2024 vide
Notification No. S.O. 332(E) 24th January, 2024.

Markets Indices andf drive passive inflowws intio Indian
capital merkets.

The financial year FY-24 is the first in the four
years that FPIs have become net buyers of Indian debt
with inflows worth `1,21,059 crores.  The debt markets
witnessed FPI net inflows in all months of the financial
year 2023-24.

Figure 6: FPI, DII and MF Fund Flows

Amend
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dated 14th March, 2024 to enable the issuance
of party paid units by investment vehicles,
including AIFs, to persons resident outside India.

8. GIFT IFSC & International Financial Services
Centres Authority (IFSCA)

1. The Union Budget announcement (2015-16)
paved the way for operationalizing the maiden
IFSC in GIFT City Multi-Service SEZ, Gujarat.
Government of India implemented a major
financial sector reform by establishing and
operationalizing India's maiden International
Financial Services Centre (IFSC) in GIFT City,
Gujarat.

2. The vision of the Government is to develop GIFT
IFSC as a leading internationally recognized
financial centre with trusted business regulations,
competitive tax structure and ease of doing
business.  The IFSC has been designated as a
special international financial jurisdiction, which
is treated as a non-resident zone under Foreign
Exchange Management Regulations, thereby
facilitating transactions in any freely convertible
foreign currency.

3. The Hon'ble Prime Minister of India during his
July 2022 visit to GIFT IFSC articulated his vision
for GIFT City and stated that "the vision of India's
future is associated with GIFT City, which is an
important gateway to connect India with global
opportunities". He further stated "that if one
integrates with GIFT City, one will integrate with
whole world".

4. To further promote ease of doing business and
provide for dedicated regulatory intervention,
Governm ent of  India through an Act of
Parliament in 2019 set up the International
Financial Services Centres Authority (IFSCA) as
a unif ied regulator for development and
regulation of financial markets in the IFSCs in
India. From 1st October 2020, IFSCA assumed
powers of four domestic sectoral regulators
namely Reserve Bank of India (RBI), Securities
and Exchange Board of India (SEBI), Insurance
Regulatory and Development Authority of India
(IRDAI) & Pension Fund Regulatory and
Development Authority (PFRDA), in so far as
development and regulation of f inancial
products, financial institutions and financial
services within the IFSCs is concerned.

5. The maiden IFSC  since its inception has
witnessed substantial growth across the entire
spectrum of financial services activities including
Banking, Capital Markets, Insurance, Fund
Management, Aircraft Leasing, etc. The IFSCA
has introduced internationally aligned regulatory

regime, which has enabled large number of
international and domestic financial services
firms to set up presence in GIFT IFSC. With
internationally al igned regulatory regime,
competitive tax structure and ease of doing
business, GIFT IFSC is fast emerging as a
preferred jurisdiction for availing wide array of
international financial Services.

6. In this direction over the last three years, IFSCA
has endeavored to develop a regulatory
architecture for IFSCs, which is aligned to
international best practices and also has ease
of understanding for enhanced compliance.
IFSCA has since its inception come up with 30+
Regulations to regulate Banking, Capital Markets,
Insurance, Bullion, Fund Industry, Global In
House Centers, Foreign University/foreign
institutions etc. within IFSC. IFSCA being a
unif ied Authority for IFSCs in India, has
undertaken consolidation of domestic regulations
to a large extent pertaining to Insurance, Fund
Industry, Capital Markets etc., which is unique in
the Indian regulatory architecture.

7. Presently, GIFT IFSC has more than 600 +
entities registered across various business
segments including Banks, Capital Markets,
Insurance, FinTech, Aircraft Leasing, Bullion
Exchange, etc. The financial services market is
rapidly growing with healthy and growing
participation of International and domestic
financial institutions.

8. Major traction in GIFT IFSC has taken place in
the last one year. Some of the key notable
achievements in the last one year are as follows-
o India's first International Bullion

Exchange (IIBX) was inaugurated by the
Hon'ble Prime Minister of India in GIFT
IFSC on 29th July 2022 for which a major
hurdle was identified as  non- participation
of Indian Banks IBUs as trading members
and non- utilization for bullion import through
IIBX by nominated banks. The same was
allowed by RBI vide its circular dated 9th
February 2024.

o Apart from the above integration of SEZ
Online and ICEGATE database to allow
import of gold by  Tariff Rate Quota (TRQ)
holders under the UAE-India CEPA
through IIBX was also allowed on 10th
May 2023

o To implement the Budget announcement of
2022-23 for setting up World Class
Universities at GIFT-IFSC, Notification under
Section 3 of the IFSCA Act 2019 enabling
IFSCA to regulate select courses offered by
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foreign universities in GIFT-IFSC was issued
on May 23, 2022. IFSCA after extensive
consultation has notified regulations for
Setting up and Operation of International
Branch Campuses and Offshore Education
Centres in October 2022. This path breaking
initiative is expected to bring world class
education & research facilities in GIFT IFSC
and provide high end talent for financial
institutions setting up presence in IFSC. So
far Deakin University from Australia
became 1st University to be granted in-
principle approval to establish
International Branch Campus in GIFT
IFSC in the past one year. Further,
Wollongong University is also slated to
open its branch campus during mid this
year

o For boosting insurance/re-insurance
business at GIFT IFSC and for retention on
re-insurance premiums in India IRDAI
through am endments to the IRDAI
Reinsurance regulations 2018 in August
2023 in the order of preference accorded
parity to the IFSC Insurance Offices set up
in GIFT IFSC with the Foreign Reinsurance
Branches with a view to encourage setting
up of reinsurance business in the GIFT
IFSC and maximize retention of premium
in India.

o The NSE IFSC-SGX Connect was
launched in July 2022 to give impetus to
the capital market ecosystem in GIFT IFSC.
The Connect aims to bring together
international financial institutions and
participants based in GIFT-IFSC to create a
bigger liquidity pool for derivative contracts
with Indian indices as the underlying. Full
scale operation of the NSE IFSC - SGX
Connect with full volume transition of SGX
NIFTY derivatives to NSE IFSC took place
on July 3, 2023.

o Government notified Direct Listing Scheme
vide FEM NDI amendment Rules 2024
notif ication dated 24th Jan 2024.
Simultaneously, the Ministry of Corporate
Affairs (MCA) has issued Companies
(Listing of Equity Shares in Permissible
Jurisdictions) Rules, 2024 Amendments to
FEMA 395R to be carried out by RBI. Thus
the effort paved the way for enabling direct
l ist ing of  securit ies in international
exchanges at GIFT IFSC

o The listing and issuance of SrGBs has been
announced by RBI in Monetary Policy

Statement in April 2024. Further RBI has
permitted  eligible foreign investors in IFSC
to invest in SGrBs A scheme for investment
and trading in SGrBs is also to be notified
separately in consultation with the
Government and IFSCA in this direction.

o EXIM Banks has incorporated the entity
named India Exim Fin-serve IFSC Private
Limited. The entity got the approval on
September 13, 2023 and commenced
operations of factoring and forfaiting of
receivables as a Finance Company.

o Vide notification dated Feb 28, 2024 the
provisions creating carve-outs under the SEZ
Act for delegating powers of the DC to IFSCA
nominated official was published, thereby
removing dual control of SEZ and IFSC
Authority over GIFT IFSC units and thus
improving ease of doing business at GIFT
IFSC

o Securities Contract Regulation Act was
amended through the Finance Act, 2023 to
enable issuance of Offshore Derivative
Instruments (ODIs) from IFSCs. IFSCA
Banking Handbook already enables ODI, the
same would be further strengthened through
regulations by the Authority.

o Vide notification dated Feb 28, 2024 the
carve-outs under the Banking Regulation
Act, 1949 for permitting acquisition financing
by IBUs  of foreign banks in IFSC was
permitted.

o Vide notif ication dated Jan 18, 2024
accounting, taxation, book keeping and
financial crime compliance services were
notified as a financial service under the
IFSCA Act, 2019 to create a conducive eco-
system for financial and knowledge service
back-office of the globe.

o For international cooperation on knowledge
sharing and technical enagegments following
Memorandum of Agreements (MoUs) were
cleared by the Cabinet -

Financial  Services Commission
Mauritius (FSC Mauritius)
Kuwait (CMA Kuwait) and
Bangladesh Securities and Exchange
Commission (BSEC).

o Other than the above an enhanced MMoU
(eMMoU) was also cleared by the Cabinet
for cooperation between IFSCA and
International Organization of Securities
Commissions (IOSCO)
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GIFT IFSC: Business Development Numbers
As on 31st March, 2024

  1Excluding Qualified Jewellers
  2Excluding New Development Bank
  3NDF refers to Non-Deliverable Forwards
  4Exchange turnover for the month of September 2020
  5Exchange turnover for the month of September 2023
  6Exchange turnover for the month of March 2024
 7Excluding 3 ITFS platforms and Unsponsored DR

S.N. Parameter  Till Sept. 
End 2020 

Till Sept. 
End 2023 

Till March 
End 2024 

Growth in last Six Months  
(Oct 23-March 2024) 

1.  Number of IFSC Entities1 129 461 604 143 
 Banking Sector     
2.  Total Number of Banks2 13 24 27 03 
3.  Foreign banks 1 9 11 02 
4.  Indian Banks 12 15 16 01 
5.  Total Banking Asset Size $ 14 Bn $ 46.5 Bn $ 60 Bn $ 13.5 Bn 
6.  Total Banking Transactions $ 53 Bn $ 565 Bn $ 795 Bn $ 230 Bn 
7.  Total OTC Derivative Transactions 

including NDF3 
$ 65 Bn 
 

$ 675 Bn $ 796 Bn 
 

$ 121 Bn 

 Capital Market Sector     
8.  Monthly turnover on IFSC Exchanges $ 21.7 Bn4 67.3 Bn5  $ 79 Bn6 $11.7 Bn  
9.  Average Daily Turnover on GIFT Connect NA $ 3.20 Bn  $ 3.70 Bn $ 0.50 Bn  
10.  Total Debt Listing on Exchanges $ 23 Bn $ 52.7 Bn $ 56.5 Bn $ 3.8 Bn 
11.  Green/ESG/Sustainable Bond listing $ 2.1 Bn $ 10.1 Bn $ 12.30 Bn $ 2.2 Bn 
 Funds Industry     
12.  Fund Management Entities NA 78 114 36 
13.  Total Funds/Schemes  NA 68 120 52 
14.  Targeted Corpus of Funds NA $ 19 Bn $ 33 Bn $ 14 Bn 
 Insurance Sector     
15.  Number of Insurance Firms & Brokers* 17 28 35 7 
16.  Re(insurance) Gross Premium booked 

by Insurance Offices in IFSC 
$ 45 Mn 
 

$ 259 Mn. 
   

$ 360 Mn 
 

$ 101 Mn 

17.  Re(insurance) Premium transacted by 
Insurance Intermediaries  

$ 158 Mn 
 

$ 808 Mn.  $ 918 Mn 
 

$ 110 Mn 

 Aircraft Leasing     
18.  Registered Aircraft Lessors NA 23 27  4 
19.  Total Aircrafts/Engines leased/Ground 

Support Equipment leased 
NA 136 158 22 

 Ship Leasing     

20.  Registered Ship Lessors  NA 08 11   03 
21.  Total Ships/Engines leased/Ground 

Support Equipment leased 
NA 01 4   03 

 Finance Company (Core & Non-Core 
including ITFS) 

    

22.  Finance Company (Core and Non-Core) NA 06 08   02 

23.  ITFS NA 03 04   01 

 FinTech     
24.  Number of Fintech Registered7  NA 38 52 14  
25.  FinTechs approved under Incentive Scheme NA 05 10 05 
26.  Number of Hackathons Completed NA 08 11  03 
 Bullion Ecosystem     
27.  Qualified Suppliers NA 19 25  06 
28.  Qualified Jewelers NA 102 118  16 
29.  Quantity of Bullion Traded on IIBX  NA 2.2 tonnes   8.3 tonnes 6.1 Tonnes 
30.  Quantity of Silver traded on IIBX NA NA 908.9 Tonnes 908.9 Tonnes 
 Foreign Universities     
31.  Number of Univ. applied NA 2 2 -- 
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9. Regulatory Establishment
Securities Appellate Tribunal (SAT) is established

under Section 15K of the Securities and Exchange Board
of India Act, 1992, to exercise the jurisdiction, powers
and authority conferred on the Tribunal by or under the
SEBI Act1992, PFRDA Act 2013, Insurance Act 1938 and
any other law for the time being in force.

It is also the designated Tribunal to hear appeal
cases against the orders passed by International Financial
Services Centres Authority (IFSCA) for matters related
to securities, insurance, and pension under the Acts
mentioned above.

As on 31.12.2023, 750 appeals are pending
before SAT and its duration wise breakup is as follows:-

Category Opening Balance  Cases filed  Total Cases Disposed Cases Pending Cases 
SEBI 844 82 926 187 739 
IRDA 12 00 12 01 11 
PFRDA 00 00 00 00 00 
TOTAL 856 938 938 188 750 

4. Financial Stability & Cyber Security
Division

4.1 Financial Stability and Development Council
4.1.1 The Financial Stability and Development Council
(FSDC) was set up by the Government of India as the
apex level forum in December 2010 with a view to
strengthening and institutionalising the mechanism for,
inter-alia, maintaining financial stability, enhancing inter-
regulatory coordination and promoting financial sector
development. The Chairperson of the FSDC is the
Finance Minister of India and its Members include
Ministers of State for Finance, the heads of the financial
sector regulators and Secretaries of the relevant
Ministries/ Departments of the Government of India.

4.1.2 The FSDC monitors macro-prudential
supervision of the economy and deliberates on contextual
issues covering financial stability, financial sector
development, inter-regulatory coordination, financial
l iteracy, f inancial  inclusion, coordinating India's
international interfaces with financial sector bodies like
the Financial Action Task Force (FATF), Financial Stability
Board (FSB) and other Standard Setting bodies (SSBs).
The Financial Stability and Cyber Security (FS&CS)
Division in the Department of Economic Affairs provides
secretarial assistance to the FSDC. The Division-Head
in charge of Financial Stability & Cyber Security (FS&CS)
Division, Department of Economic Affairs, Ministry of
Finance is the Secretary of the FSDC.

4.1.3 Till 31st March 2024, FSDC held 28 meetings. In
2023-24, the 27th meeting was held on May 08, 2023
and 28th meeting was held on February 21, 2024. In the
27th meeting, the FSDC deliberated on the various
mandates of the FSDC and major macro-financial
challenges arising in view of global and domestic
developments. The FSDC noted the need for formulation
and expeditious implementation of policy and legislative
reform measures to further develop the financial sector,
increasing the financial access of the people, and their
overall economic well-being. The FSDC, inter alia,
discussed measures required to reduce the compliance

burden further in the financial sector by Improving
Regulatory Quality, Debt Levels of Corporates and
Households in India and ensuring a streamlined and
efficient regulatory environment, including simplification
of KYC framework. The FSDC also deliberated upon the
need for proactive cyber security preparedness of
Information Technology (IT) systems to reduce risk of
cyber-attacks and protect sensitive financial data. FSDC
decided to launch special drive by regulators to facilitate
the settlement of unclaimed deposits and claims in the
financial sector across all segments, such as banking
deposits, shares and dividends, mutual funds, insurance,
etc. The FSDC, inter alia, also deliberated on Early
Warning Indicators for the economy and our
preparedness to deal with them, Seamless Experience
for Retail Investors in Government Securities, Bimakrit
Bharat - Unique Value Proposition to take insurance to
last mile, and support required in terms of resolving inter-
regulatory issues for GIFT IFSC to play strategic role in
Atmanirbhar Bharat.

4.1.4 In the 28 th meeting, the FSDC, inter alia,
deliberated on issues related to macro financial stability
and India's preparedness to deal with them. The ongoing
inter-regulatory issues were also discussed to support
GIFT International Financial Services Centre (GIFT IFSC)
in its strategic role to become one of the world's premier
international financial centres and perform its envisioned
role of facilitating foreign capital and financial services
for the domestic economy. FSDC also discussed on
formulation of strategy for implementing pending Union
Budget announcements and FSDC decisions on uniform
KYC norms, digitalisation of KYC process, kickstarting
fund-raising by social enterprises through social stock
exchanges, monitoring unauthorised lending through
online apps and measures to curb their further spread.  It
was noted that there is a need to monitor the financial
sector risks, the financial conditions and market
developments on a continuous basis by the Government
and the regulators so that appropriate and timely action
can be taken so as to mitigate any vulnerability and
strengthen financial stability.
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4.2 FSDC Sub-Committee (FSDC-SC)
4.2.1 The FSDC is supported by a Sub-Committee
(FSDC-SC), chaired by the Governor, RBI. Excluding the
Finance Minister, the Chair of the FSDC and the Ministers
of State for Finance, all members of the FSDC are also
the members of the FSDC-SC. Additionally, all four
Deputy Governors (DGs) of RBI, and Secretary (FSDC),
are also the members of the FSDC-SC. Executive
Director of RBI, who is in-charge-of Financial Stability, is
the Member Secretary, and the Financial Stability Unit
(FSU) of RBI is the Secretariat for the FSDC-SC. The
FSDC-SC has met 30 times so far.

4.2.2 During the year 2023-24, FSDC-SC held the 30th

meeting on August 28th, 2023. The Sub-Committee
reviewed major global and domestic macroeconomic and
financial developments, issues of inter-regulatory
coordination relating to the Indian financial sector activities
of various technical groups under its purview, and the
functioning of State Level Coordination Committees
(SLCCs) in various States/ UTs. The FSDC-SC resolved
to remain vigilant against any build-up in vulnerabilities
in all segments of the Indian financial system as well as
in the broader economy, especially from global spillovers
in a dynamic and in uncertain world context, and to
preserve financial system stability for attaining strong,
sustainable and inclusive growth.

4.2.3 Early Warning Group (EWG) is one of the
Working Groups under the FSDC-SC, which coordinates
the response of Government/Regulators in the time of a
crisis situation. Regular meetings of EWG are chaired
by various regulators (RBI, SEBI, IRDAI, PFRDA) with
yearly rotation. In 2023-24, EWG held 6 meetings,
numbering from 34th to 39th. Agendas under various
meetings inter-al ia include Financial  System
Vulnerabilities Monitoring (FSVM) Template, Construction
of Early Warning Index, market developments on risk
outlook, etc. Inter-Regulatory Working Group (IRWG)
under the Early Warning Group (EWG) also discussed
on valuations guidelines for commercial banks, securities
market, NPS.

4.3 Financial Stability Board (FSB)
4.3.1 The FSB is an international body established in
April, 2009 under the aegis of G20 by bringing together
the national financial authorities, standard setting bodies
and international financial institutions. The FSB is
responsible for undertaking vulnerabilities assessment,
policy development and coordination, implementation
monitoring, and to act as a compendium of standards for
financial sector regulation and reforms in members'
jurisdictions.

4.3.2 India, as a member of the FSB, remains
committed to adoption of the priority and other areas of
financial sector reforms and international standards in a

phased manner, calibrated to local conditions wherever
necessary. Department of Economic Affairs (DEA) is the
nodal point for India to coordinate with the FSB and all
India-specific information are regularly provided in
consultation with the financial sector Regulators (namely,
RBI, SEBI, IRDAI and PFRDA) while responding to
various FSB questionnaires, surveys and reports. India
also participates in the peer reviews, meetings and
conference calls of the FSB and presents its views and
comments as a member.

4.3.3 The Plenary is the sole decision-making body
of the FSB, the Steering Committee provides operational
guidance between Plenary meetings to carry forward
the directions of the FSB and prepare the Plenary
meetings in order to allow the Plenary to efficiently fulfil
its mandate. There are four Standing Committees (SCs)
with specific but complementary responsibilities in
attaining FSB's objectives. These Standing Committees
are a) on Assessment of Vulnerabilities (SCAV) - for
identifying and assessing risks in the financial system,
b) on Supervisory and Regulatory Cooperation (SRC) -
for supervisory policy analysis for regulatory response
to vulnerability, c) on Standards Implementation (SCSI)
- for monitoring and implementing the agreed FSB policy
initiatives and international standards and d) on Budget
and Resources (SCBR) - for oversight of the FSB's
resources and budget

4.3.4 The Regional Consultative Group on Asia (RCG
Asia) is one of the 6 regional groups established by FSB
in 2011 to expand upon and formalise the FSB's outreach
activities beyond the membership of the G20 and to reflect
the global nature of the financial system through
interaction with the non-members. Secretary of the
Department of Economic Affairs represents India in the
FSB Plenary, Steering Committee (2021-2023) and in the
two out of the four FSB standing Committees, namely,
the Standing Committee on Standards Implementation
(SCSI) and the Standing Committee on Budget and
Resources (SCBR). Secretary (Economic Affairs) also
represents India in the Regional Consultative Group on
Asia (RCG Asia).  Chairperson, SEBI, and the Deputy
Governor (DG), RBI are the other two members from
India in the FSB Plenary as well as in the RCG Asia. The
DG (RBI) represents as a Member from India in the other
two Standing Committees of FSB, namely, Standing
Committee on Assessment of Vulnerabilities (SCAV) and
Standing Committee on Supervisory and Regulatory
Cooperation (SRC). DG, RBI also represents India in the
Steering Committee that provides operational guidance
between Plenary meetings to carry forward the directions
of the FSB, promotes coordination across the Standing
Committees and coordinates and conducts reviews of
the policy development work of the international standards
setting bodies.



Department of Economic Affairs I

25

4.3.5 During the year 2023-24, meetings of the FSB
Plenary were held on July 6th 2023 (In-person) and virtually
on 29th August 2023, November 13-14th 2023, and March
27th 2024. FSB's Steering Committee in person meeting
was held on April 12th 2023, while virtual meetings took
place on June 30th 2023, October 20th 2023 and January
26th 2024.  SCSI virtual and hybrid meetings were held
on April 3rd 2023, September 12th 2023, March 21st 2024,
while the in-person meeting was held on November 2nd

2023. Besides, two in person meetings of the RCG Asia
were held on 17th, May, 2023 and 29th November, 2023.
FSB's Emerging Market and Developing Economies
(EMDEs) Forum meeting was held on November 13-14th

2023, to discuss issues of EMDE vulnerabilities and the
sovereign-bank nexus and receive EMDEs' feedback on
the FSB's work. All these meetings were attended by
representatives of DEA at suitable levels.

4.3.6 As India assumed G20 Presidency in 2023,
several meetings were organised with the FSB to decide
upon the deliverables under financial sector issues under
India's G20 Presidency. Further, continuous engagement
was maintained through various virtual meetings/
conference calls of Plenary, SCSI, RCG, etc. and inputs
on surveys and reports circulated by FSB were provided
in consultation with the regulators from time to time.

4.3.7 For 2023, under G20 India Presidency, it was
also proposed to work towards developing a reporting
framework for mitigating system-level vulnerabilities for
the financial sector from cyber risks, especially through
greater convergence in cyber incident reporting and
coordination of relevant definitions and terminologies. In
New Delhi Leader's Declaration of G20, FSB's
recommendations to achieve greater convergence in
cyber incident reporting, updates to the Cyber Lexicon
and Concept Note for a Format for Incident Reporting
Exchange (FIRE) was welcomed. Subsequently, FSB has
established a new working group (FIRE WG) comprising
financial sector authorities under the FSB Standing
Committee on Supervisory and Regulatory Cooperation
(SRC). In 2024, the FSB will design a format for incident
reporting exchange (FIRE) to promote greater
convergence in financial institutions' reporting of incidents
to financial authorities and will deliver a consultation report
on same by October 2024. Carrying forward from Indian
Presidency, FSB is also actively pursuing the G20's
Roadmap for enhancing cross-border payments under
the current presidency to achieve global targets for faster,
cheaper, more transparent and inclusive cross-border
payments by 2027. In this respect FSB will deliver a
progress report in October 2024. As regards the
regulation of crypto assets, it was stated in the New Delhi
Leaders' Declaration of G20 that they welcomed the IMF-
FSB Synthesis Paper, including a Roadmap, that will
support a coordinated and comprehensive policy and

regulatory framework for crypto assets and that the
Finance Ministers and Central Bank Governors will
discuss taking forward the Roadmap at their meeting in
October 2023. Subsequently, the G20 membership
adopted the roadmap outlined in the Synthesis Paper as
the G20 Roadmap on Crypto Assets in the meeting of
the FMCBGs in October 2023 and asked the IMF and
FSB to provide regular and structured updates on the
progress of implementation of the G20 Roadmap on
Crypto Assets. So, it is expected that the FSB will, in
collaboration with IMF, World Bank, FATF and other SSBs
Standard Setting Bodies, like the BIS and CPMI, work on
the implementation of the G20 Roadmap on Crypto Assets
and deliver the first status report on the same in 2024.

4.3.8 The FSB's work programme for 2024 addresses
challenges including digitalisation, climate change, and
the consequences of shifts in the macroeconomic and
interest rate environment.

4.4 Financial Sector Assessment Programme
(FSAP)

4.4.1 FSAP is a quinquennial  exercise jointly
conducted by the IMF and the World Bank that involves
a comprehensive and in-depth analysis of a country's
financial sector to assess financial stability and financial
sector development. The DEA, in close coordination with
financial sector Regulators and Ministries / Departments
concerned, facilitates and coordinates all financial sector
matters related to FSAP undertaken for India, including
following up on the recommendations of FSAP. India
underwent its first FSAP exercise in 2011-12 and the
second one in 2017. Subsequent to the FSAP exercise
in 2017, the IMF and the World Bank published their
reports, including the Financial System Stabil ity
Assessment Report (FSSA) (along with IMF Press
Release, Staff Supplement and Statement of India's
Executive Director in IMF) and Financial  Sector
Assessment (FSA) report, respectively in December,
2017 on their respective websites, followed by a few
Detailed Assessment Reports (DARs) and Technical
Notes on selected topics. The third FSAP exercise for
India is planned for the year 2023-24. The FSAP exercise
for India started with the Scoping Mission meeting that
was held during December 11-15, 2023, followed by the
FSAP mission visit in March 2024 where the IMF and the
World Bank held in-person meetings with financial sector
regulators and other institutions and public authorities
across the country inter alia, on cross-cutting issues of
cyber security, financial safety net, crisis management,
climate risk, role of state, etc. Both, the IMF and the World
Bank shared their preliminary findings post discussions
and the DEA has been following up with the Ministries/
Departments/ Regulators concerned for their examination
and suitable implementation. The third leg of the
2023-24 mission is scheduled for June 2024, post which
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both the IMF and the World Bank would be submitting
their key recommendations along with Financial System
Stability Assessment Report in 2025.

4.5 Computer Security Incident Response Team-
Finance Sector (CSIRT-Fin)

4.5.1 The Computer Security Incident Response
Team-Finance Sector (CSIRT-Fin) has been set up on
15 th May 2020 as a unit of the Indian Computer
Emergency Response Team (CERT-In) within the Ministry
of Electronics and Information Technology (MeitY).
CSIRT-Fin is responsible for coordinating and supporting
the response to cybersecurity events or incidents within
the financial sector. CSIRT-Fin is the incident response
force which focuses on mitigation processes, providing
on-site awareness, expertise, and recovery oversight.
CERT-In provides the requisite leadership for the
operations of CSIRT-Fin under its umbrella. The strategic
direction is provided through a strategic advisory
committee co-chaired by Secretary (DEA) and Secretary
(MeitY) having representation from DEA, DFS, NSCS,
CERT-IN, NCIIPC and financial sector regulators.
4.6 Critical Information Infrastructure (CII)

identification in Financial Sector
4.6.1 The Financial Stability and Cyber Security
Division in DEA collaborates regularly with the National
Critical Information Infrastructure Protection Centre
(NCIIPC), and financial sector regulators/departments to
identify critical information infrastructure (CII) in the
financial sector, the incapacitation or destruction of which
shall have a debilitating impact on national security,
economy, public health or safety. The Division also
coordinates the declaration of systemic important CIIs
as "protected systems". In accordance with NCIIPC
recommendations, the protected systems must apply a
higher level of security measures to ensure that the CIIs
are effectively secured.

4.6.2 During 2023-24, CIIs and its dependent computer
resources hosted by ICICI Bank, Central Bank, IDBI Bank,
Yes Bank, Bank of India, Indian Bank, CAMS and
KFintech have been declared as "Protected Systems."
During the year 2022-23, CIIs hosted by NPCI, SBI, LIC
of India, HDFC, ICICI, Punjab National Bank, Bank of
Baroda and Union Bank of India were declared as
"Protected Systems". In addition, the identification
procedure has been improved, and a sizeable number of
information technology (IT) systems in the BFSI sector
have been notified as CIIs. The process of CIIs
identif ication in the f inancial  sector and further
assessment for validation of "Protected Systems" after
every two years is ongoing. Further, continuous
coordination with relevant agencies and the financial
sector regulators was done through virtual meetings and
onsite visits to strengthen the cyber resilience of the
financial sector.

5. Financial Sector Reforms and
Legislation Division

5.1 Introduction
5.1.1 The Financial Sector Reforms and Legislation
(FSRL) Division was established in 2013 to facilitate the
im plementation of Financial  Sector Reforms
recommended by the Financial Sector Legislative
Reforms Commission (FSLRC) or  as deem ed
necessary.

5.1.2 The key reforms implemented based on the
FSLRC recommendations include:

i. Financial Sector Regulatory Appointment Search
Committee (FSRASC) has been created for
recommending names of suitable persons for
appointment to board level positions of financial
sector regulatory bodies with the approval of the
ACC on 24th November, 2015. The FSRASC has
been reconstituted on 9th June, 2017 to bring
about uniformity in the selection of board
members of financial sector regulators.

ii. The Forward Markets Commission (FMC) has
been merged with the Securities and Exchange
Board of India (SEBI) with effect from 28th
September, 2015 to achieve the convergence of
regulations of the securities market and the
commodity derivatives markets. FMC stands
abol ished and the Forward Contracts
(Regulation) Act, 1952 has been repealed.

iii. Towards the strengthening financial consumer
protection in India, 'Investor Charter' have been
issued by the financial regulators for the
protection of all financial investors across all
financial products.

iv. Implementation of governance-enhancing non-
legislative recommendations of the FSLRC by
financial sector regulatory agencies.

v. Government set up a Public Debt Management
Cel l (PDMC) on 4 th October, 2016, as an
independent and statutory debt management
Agency.

vi. Government institutionalised the statutory
Monetary Policy Framework, including setting
of inflation targeting and formation of a Monetary
Policy Committee to determine policy interest
rates, through amendment to the Reserve Bank
of India Act, 1934. The Monetary Pol icy
Committee is entrusted with the task of fixing the
benchmark policy rate (repo rate) required to
contain inflation within the specified target level.
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A Committee-based approach for determining the
Monetary Policy will add value and transparency
to monetary policy decisions. The meetings of
the Monetary Policy Committee shall be held at
least 4 times a year and it shall publish its
decisions after each such meeting.

vii. Provisions of the RBI Act relating to the chapter
on Monetary Policy have been brought into force
through a Notification in the Gazette of India
Extraordinary on June 27, 2016. The Rules
governing the Procedure for Selection of
Members of Monetary Policy Committee and
Terms and Conditions of their Appointment and
factors constituting failure to meet inflation target
under the MPC Framework have also been
notified in the Gazette of India Extraordinary on
June 27, 2016. The Government, in consultation
with the RBI, notified the inflation target in the
Gazette of India Extraordinary dated August 5,
2016, for the first five-year period ending on
March 31, 2021.

viii. Keeping in mind the primacy of price stability in
the wake of supporting macroeconomic policies
to boost the economic recovery from COVID-19
induced slowdown, and to further strengthen
credibility of monetary policy in guiding the
inflation expectations in the economy, the
Government, after consultation with the RBI, has
decided to continue with the existing inflation
target for the next five-year period starting from
April 1, 2021 to March 31, 2026, as under:

Inflation Target : 4 per cent.

Upper tolerance level : 6 per cent.

Lower tolerance level : 2 per cent.

The Inflation target has been notified by the
Government in the Gazette of India,
Extraordinary dated March 31, 2021.

ix. As per the provision of section 45ZB of the RBI
Act, 1934, out of the six Members of Monetary
Policy Committee (MPC), three Members are
from the RBI and the other three Members of
MPC are to be appointed by the Central
Government. Accordingly, the MPC was
constituted and notified in the Gazette of India
Extraordinary dated September 29, 2016. MPC
was re-constituted and notified in the Gazette of
India Extraordinary dated October 5, 2020 as
follows:

a. Governor of the RBI-Chairperson, ex officio;

b. Deputy Governor of the RBI, in charge of
Monetary Policy-Member, ex officio;

c. One officer of the RBI to be nominated by
the Central Board-Member, ex officio;

d. Dr. Shashanka Bhide, Senior Advisor,
Research Programmes, National Council of
Applied Economic Research (NCAER)-
Member

e. Dr. Ashima Goyal, Professor, Indira Gandhi
Institute of Development Research (IGIDR),
and Part Time Member, Prime Minister's
Economic Advisory Council (PMEAC) -
Member

f. Dr. Jayanth R. Verma, Professor, Indian
Institute of Management (IIM), Ahmedabad
- Member

The Members of the Monetary Policy Committee
referred to in sub-paragraphs (d) to (f) above
would hold office for a period of four years or
until further orders, whichever is earlier.

5.1.3 Fugitive Economic Offenders (FEO) Act, 2018:
To deter economic offenders from evading the process
of Indian law by remaining outside the jurisdiction of Indian
courts.  The Act makes provisions for a 'Special Court'
under the Prevention of Money-laundering Act, 2002 to
declare a person as a Fugitive Economic Offender.

Rules made under the FEO Act:

(i) G.S.R. 804(E) dated 24 th August, 2018 -
"Fugitive Economic Offenders (Manner of
Attachment of Property) Rules, 2018" provides
for authorised officer to issue attachment order
to fugitive economic offender and to persons who
may have interest in the property. In case of
Corporate body, the order is served to the
secretary, local manager or the principal officer
of the corporate bodies, societies and trust etc.
The Rule is issued in exercise of the powers
conferred by clause (b) of sub-section (2) of
section 23 of the FEO Act.

(ii) G.S.R. 805(E) dated 24 th August, 2018 -
"Declaration of Fugitive Economic Offenders
(Forms and Manner of Filing Application)
Rules, 2018". These rules provide for forms and
manner of application for declaring an individual
as a fugitive economic offender. These rules are
made in exercise of the powers conferred by
clause (a) of sub-section (2) of section 23 of the
FEO Act.
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(iii) G.S.R. 806(E) dated 24 th August, 2018 -
"Fugitive Economic Offenders (Procedure for
Sending Letter of Request to Contracting
State) Rules, 2018". These rules provide for
form and manner of service of notice of the
Special Court on the alleged fugitive economic
offenders abroad through the letter of request.
The rules were made in exercise of the powers
conferred by section 12 of the FEO Act.

(iv) G.S.R. 807(E) dated 24 th August, 2018 -
"Fugitive Economic Offenders (Procedure for
Conducting Search and Seizure) Rules,
2018". These rules provide for procedure relating
to search, seizure, retention of property or
records, manner of forwarding an inventory, and
form for filing seizure memo and inventory of
items etc. These rules were made in exercise of
the powers conferred by clause (d) of sub-section
(2) of section 23 of the FEO Act.

(v) G.S.R. 808(E) dated 24 th August, 2018 -
"Fugitive Economic Offenders (Manner and
Conditions for Receipt and Management of
Confiscated Properties) Rules, 2018". The
Rules provides for receipt and management of
confiscated property and register to be
maintained by the administrator for giving details
of immovable property management of
confiscated property. In exercise of the powers
conferred by clause (g) of sub-section (2) of
section 23 of the FEO Act.

5.1.4 Bilateral Netting of Qualified Financial
Contracts Act, 2020: The Bilateral Netting of Qualified
Financial Contracts Act, 2020 provides a legal basis for
measuring credit exposure on net basis for recognized
financial contracts, specifically for OTC contracts.
Consequently, there is a reduced credit exposure and
decreased need for regulatory capital and margins for
financial institutions entering into these contracts.
Accordingly, RBI, IFSCA, and SEBI has issued
notifications for Qualified Financial Contracts (QFCs) and
Qualified Financial Market Participants (QFMPs) under
the Section 4 of the Act.

a) Notification No.FMRD.DIRD.2/14.03.043/2020-
21 dated 9th March, 2021 issued by RBI.

b) Circular dated 30th March, 2021 issued by RBI.

c) Notification No. IFSCA/2020-21/GN/008 dated
2nd February, 2021 issued by IFSCA.

d) Notification No.SEBI/LAD-NRO/GN/2021/24
dated 12th May, 2021 issued by SEBI.

6. Infrastructure Policy & Planning (IPP)
Division
Infrastructure Policy & Planning (IPP) Division is

headed by Shri Solomon Arokiaraj, Joint Secretary. The
Division has the following Units:

Finance Unit (FU)

Policy & Planning Unit (PPU)

Capacity Building Unit (CBU)

Each Unit is headed by Director/Deputy
Secretary/Joint Director and assisted by Deputy Director/
Assistant Director etc.

1. Finance Unit (FU)

1.1 Major Functions:

Finance Unit deals with financing requirements
of infrastructure including conceiving new initiatives
related to infrastructure financing and promotion of
investment in infrastructure sectors. The Unit deals with:

Financial  Sector Reforms for long-term
availability of financing from Domestic sources
& Foreign capital , Development Finance
Institutions and Financial Markets.

Infrastructure Financing from Fiscal resources,
PSE's IEBR and Private sector

Matters related to infrastructure financing,
including development of Infrastructure
Instruments and promotion of investments in
infrastructure sectors.

Matters relating to Infrastructure Debt Funds
(IDFs), Real Estate Investment Trusts (REITs)/
Infrastructure Investment Trust (InvITs), Tax Free
Bonds, Municipal Bonds, Sovereign Green
Bonds and other instruments meant for
infrastructure financing.

Matters relating to Credit Enhancement of
Infrastructure Projects and New Credit Rating
System for Infrastructure.

All International engagement on infrastructure
financing (other than PPPs).

Matters relating to issues of Municipal Bonds by
Urban Local Bodies (ULBs) for PPP and Non-
PPP Projects.

Matters relating to Infrastructure Working Group
(IWG) of G-20.

Matters relating to meetings of Board of Directors
of IIFCL, AIAHL, as JS (IPP) is Government
nominee on its Board of Directors;
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1.2 Major Policy Initiatives/ Achievements:

1.2.1 G20 Infrastructure Working Group (G20-IWG)
Infrastructure Working Group (IWG) is a working

group under the G20 Finance Track that drives G20's
infrastructure agenda. The IWG deliberates on various
aspects of infrastructure investments including developing
infrastructure as an asset class; promoting quality
infrastructure investment; Infratech; and identifying
innovative instruments for mobilizing financial resources
for infrastructure investment.

The G20 Infrastructure Working Group (IWG)
under the Indian Presidency had the flagship priority-
Financing Cities of Tomorrow: Inclusive, Resilient, and
Sustainable. Under the flagship priority, the Presidency
has worked closely with the members and other
stakeholders for making a consensus towards the four
deliverables:

o Deliverable 1: G20 Principles on Financing Cities
of Tomorrow: Inclusive, Resilient and Sustainable

o Deliverable 2: G20/OECD Financing Cities of
Tomorrow

o Deliverable 3: G20/ADB Framework on Capacity
Building of Urban Administration

o Deliverable 4: G20/WB Report on Enablers of
Inclusive Cities - Enhancing Access to Urban
Services and Opportunities

1.2.2 Real Estate Investment Trusts (REITs)/
Infrastructure Investment Trust (InvITs)
REITs/ InvITs are trust-based structures that

maximize returns through efficient tax pass-through and
im proved governance structures. Guidel ines/
Regulations for InvITs and REITs were notified by SEBI
on 26 September, 2014. SEBI regulations permit InvITs/
REITs to have a single tier structure comprising the Trust
and Special Purpose Vehicle (SPV) or a two-tier
structure comprising the Trust, Holdco (Holding
Company) and SPV. Presently, there are 24 registered
InvITs with SEBI. InvITs have raised cumulative funds
of about ̀ 1,22,673.5 crores1 till date either through public
issue, private placement, or rights issue. Similarly, total
5 REITs have raised cumulative funds of about
`23,589.99 crores1  in the commercial real estate
segment through public issue.

1.2.3 Infrastructure Debt Funds (IDFs)
IDFs were created essentially to act as vehicles

for refinancing existing debt of infrastructure companies,

thereby creating fresh headroom for banks to lend to fresh
infrastructure projects. IDFs were expected to channelize
long term funds from insurance and pension funds,
sovereign wealth funds etc to supplement lending for
infrastructure projects by commercial banks which are
increasingly being constrained by their asset-liability
mismatch and exposure limits.

IDFs are set up by sponsoring entities either as
NBFCs - which are regulated by the RBI or as Mutual
Funds which are regulated by SEBI. As on date, four IDFs
under NBFC route and two under MF route are in
operation.

To further boost IDF-NBFCs, in August 2023,
RBI, in consultation with DEA, brought in the following
regulatory reforms:

i. IDF-NBFCs can access funds without a sponsor

ii. IDF-NBFCs can finance Toll Operate Transfer
projects as direct lenders

iii. Access both bond and loan routes to raise funds
under External Commercial Borrowings (ECBs)
in order to enhance the role in the infrastructure
financing landscape

iv. Make investments in the PPP projects with
optional MTAs

1.2.4 Sovereign Green Bonds Framework
The Government of India has taken a number of

measures to combat climate change, along with growth
and development aspirations, to create a climate-resilient
and inclusive society.  The Union Budget 2022-23
announced that the Sovereign Green Bonds will be issued
for mobilizing resources for green infrastructure. The
proceeds from the issue were to be deployed in public
sector projects that help reduce the intensity of the
economy's emissions.

As per the Sovereign green bonds frame work,
the Government of India, through auctions conducted by
the Reserve Bank of India, issued Sovereign Green
Bonds worth ̀ 20,000 crore  in FY 2023-24, thus totalling
to a cumulative amount of `36,000 crore, since the
inception of Sovereign Green Bonds.

1.2.5 Workshops/Seminars
As a part of Jan-Bhagidari initiatives for the 1st

Infrastructure Working Group Meeting,  a High-Level
Workshop on "Financing of Cities of Tomorrow" was
organized on 13th January, 2023 at Pune. The Workshop
discussed how the cities of tomorrow must tie together
their key administrative functions - their planning, funding,

1SEBI Website
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and financing - to increase private sector participation.
As part of the Jan-Bhagidari initiatives around the 2nd
Infrastructure Working Group meeting, a two- day regional
workshop was organised in Vishakhapatnam on 22nd -
23rd March, 2023.

A Workshop on EL based Credit Rating
Mechanism was organized in New Delhi on 5th June 2023.
The workshop was planned in a way to enable the
information dissemination about the new credit rating
mechanism and in addition suggestions/feedback/
comments can be received from the industry
representatives on the topic.

To disseminate the outcomes of the G20
Infrastructure Working Group (IWG), a national workshop
on "Leveraging private finance for urban infrastructure
development - Learnings from G20 Infrastructure
Working Group (IWG)" was organized on 29th November
2023 in New Delhi.  The sessions of workshop discussed
on 'Cities as engines of economic growth-Vision for a
better urban infrastructure landscape', ' Key challenges
and enabling ecosystem for attracting private financing
in urban infrastructure financing', 'Leveraging innovative
financing instruments for urban infrastructure'.

2. Policy & Planning Unit (PPU)

2.1 Major Functions:

Infrastructure Investment Policy

Institutional Mechanism on the Harmonized
Master List of Infrastructure Sub-sectors

Sectoral charge of Ministries/Departments:
M/o Road Transport & Highways,

M/o Ports, Shipping & Waterways,

M/o Civil Aviation,

M/o Railways,

M/o Housing and Urban Affairs,

Dept. Of Telecommunications, and

Dept. Of Posts.

Analysing non-PPP investment proposals
concerning

Road Transport & Highways,

Ports, Shipping, Inland Water Transport,

Railways,

Telecommunications,

Civil Aviation &

Urban Development sectors

Institutions:
National Industrial Corridor Development
Corporation (NICDC) Limited (erstwhile Delhi
Mumbai Industrial Corridor Development
Corporation (DMICDC) Limited),

National Industrial Corridor Development and
Implementation Trust (NICDIT)

National Highways Authority of India (NHAI),

Digital  Communications Commission
(erstwhile Telecom Commission),

Monitoring of NIP Implementation by 22 Union
Ministries/Departments

2.2 Major Policy Initiatives/ Achievement:

2.2.1 Harmonized Master List of Infrastructure Sub-
sectors

The updated HML l ist now includes 37
Infrastructure sub sectors under 5 categories i.e. 1.
Transport and Logistics, 2. Energy, 3. Water and
Sanitation, 4. Communication and 5. Social  and
Commercial Infrastructure. The inclusion of any sector
in the HML enables it to avail infrastructure lending at
easier terms and External Commercial Borrowings
(ECB), access to longer tenor funds from insurance
companies and pension funds and be eligible to borrow
from India Infrastructure Financing Company Limited
(IIFCL) etc.

In accordance with para 49 of the Union Budget
for FY 23-24, an expert committee has been constituted
under the chairmanship of Shri Bibek Debroy, Chairman
of the EAC to PM with the objective to undertake a
comprehensive assessment of the characteristics/
parameters defining infrastructure and the financing
framework for Amrit Kaal. The Expert Committee set up
for the purpose, has submitted Part-1 of Report.

2.2.2 National Infrastructure Pipeline (NIP)

National Infrastructure Pipeline aims to improve
project preparation and attract investment into
infrastructure. All projects (Greenfield or Brownfield, under
conceptualization or under implementation or under
Development) of project cost greater than ̀ 100 crore per
project were sought to be captured. DEA works in close
coordination with Invest India, line Ministries/Departments
and State Governments to monitor the progress of
projects under the NIP.
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NIP was launched with 6,835 projects worth
around INR 111 Lakh Crore, which has expanded to over
9,506 projects and schemes covering 37 sub-sectors.
The NIP projects are monitored through the IIG (NIP-
PMG) integrated portal, where currently there are 4,328
are under implementation while 2,043 projects have
been completed. The portal is being maintained and
regular ly updated by Invest India Grid ( IIG) in
consultation with the stakeholders. The same may be
accessed at: https://indiainvestmentgrid.gov.in/national-
infrastructure-pipeline

2.2.3 Accelerating capital expenditure by
Infrastructure Ministries
The government has stepped up its preparations

to bring India among the top three global economies and
inch closer to the status of a developed nation by the 100th

year of its Independence. As part of India's vision 2047,
the Centre has stressed upon the importance of increasing
capital expenditure to crowd-in private investments and
enable extraordinary increase in the economic growth.

Ministries/ Departments capex spending for the
FY 2023-24 has been ̀ 9,50,584 crore (~100% achieved
against the Revised Capex of ̀ 9,50,246 crore) as against
`7,39,519 crore for the same period in FY 2022-23. The
actual expenditure in FY 2023-24 is also ~28% higher
than the expenditure in FY 2022-23.

2.2.4 Infrastructure Investment Proposals
A total of 135 DIB/SFC Memorandum, 42 PIB/

EFC Memorandum and 18 CCEA/Cabinet/GoM Notes
received from line Ministries/Departments i.e. MoRTH,
MoHUA, M/o Shipping, M/o Railways, DoT, MoCA and
Dept. of Posts have been examined. All these Investment
Proposals were related to a number of infrastructural
projects, implementation of which would play an important
role in improvement in the infrastructure and would
automatically bring socio-economic growth in the region
where the project would be implemented.

2.2.5 Workshops with States in Infrastructure
development
DEA has conducted a workshop with States (i.e.

Madhya Pradesh, Rajasthan, West Bengal, Odisha,
Jharkhand, Delhi, Dadar & Nagar Haveli and Daman &
Diu) on 24-25th May, 2023 at Bhopal, Madhya Pradesh,
to explore the progress in infrastructure development
through existing required initiatives under Infra Financing,
Infra Implementation and PPP encouragement. The
workshop aims to deliberate on measures to attract
private financing and understand ground issues faced
by implementing agencies in undertaking large
infrastructure projects.

3. Capacity Building Unit (CBU)

3.1 Major Functions:

Capacity Building Unit (CBU) is entrusted with
the work related to Capacity Building in Central Ministries/
State Governments and other Agencies through trainings/
workshops/seminars for project preparation, design and
structuring, project appraisal, project financing, pre-
project activities, procurement, implementation planning
and management etc.

Considering the need for a larger programmatic
approach to improve capacity it is desirable to provide
training/workshop for officials executing projects and
drafting concessions/contracts etc. in order to have
rigorous understanding of the frameworks, principles,
regulations guiding our Infrastructure ecosystem. Such
a programmatic training design is required to not only
enhance the appraisal of capacity of the officials working
at the ground level but also support in better
conceptualization and structuring of projects. This
becomes much more important for Public Private
Partnership (PPP) projects where expertise is required
in areas such as PPP Structuring, Project Appraisal and
Approval Process, Value for money, cost benefit analysis,
Project Selection approaches, Data analysis and Legal
bidding clauses etc.

The capacity building programmes are also
instrumental in stirring necessary dialogue between
Ministries and State Governments to learn from pitfalls
and success of each other's project experiences.

3.2 Major Policy Initiatives/ Achievement:
This financial year (FY 2023-24) as on 31st March

2024, 25 offline training programs have been conducted
by CBU, DEA in association with top institutions like
AJNIFM, IIMs, ISB, , IIBF, SP Jain, NLSIU etc. Total of
771 officers (comprising of 475 officers from 24 Central
Ministries and 16 CPSEs, and 296 officers from 32 State
Governments and Union Territories) from across the
country have participated in these trainings.

CBU, DEA has launched a Learning
Management System (LMS) for hosting e-learning
courses. Further, in December 2023, DEA and World
Bank Group have launched the Public-Private Partnership
(PPP) Beginner's e-Course. This is available on both LMS
and iGoT Karmyogi portals. As of 16th May 2024, 1,619
users (1,009 on LMS and 610 on iGoT) have registered
for this e-course, of which have completed 258
participants (99 on DEA-LMS and 159 on iGoT) have
successfully completed the e-course.
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7. Investment and Digital Economy
Division
lnvestment Division comprises of five different

sections, viz. Foreign Direct Investment & Overseas
Direct Investment Pol icy (FDI & ODI) Section,
International Investment Treaties and Framework (IITF)
Section, Foreign Trade & Services (FT) Section, Domestic
Investment (DI) Section and Digital Economy (DE)
Section.  The major functions of the lnvestment Division
are as under:

(i) To provide policy support on Foreign/ Domestic
lnvestment policies including new policy initiatives
in Foreign Direct lnvestment/ Domestic
lnvestment Pol icy besides FDI/Dl pol icy
clarifications & related matters.

(ii) Foreign Exchange aspect related to Gold
including Gold Monetisation Scheme, Indian Gold
Coins etc.

(iii) To coordinate with Ministry of Steel, Ministry of
Micro, Small & Medium Enterprises (MSME),
Ministry of Textiles, Ministry of Electronic and
lnformation Technology, Department of Chemical
and Petro Chemicals, Department of lnvestment
and Public Asset Management (DIPAM),
Department for Promotion of lndustry & lnternal
Trade (DPllT), Department of Public Enterprises
(DPE), Department of Commerce and Ministry of
Heavy lndustries on investment issues and also
offering them comments/suggestions on various
matters as per need of the Indian economy.

(iv) To negotiate and conclude Bilateral lnvestment
Treaties (BlTs) and lnvestment Chapter of FTAs/
CECA/ CEPA with other countries on the basis
of the revised Model Bilateral lnvestment Treaty
(BlT) Text which was approved by the Cabinet
on 16th December, 2015 and to also handle the
Investor State Dispute Settlement (ISDS) notices/
cases arising out from BITs/FTAs signed with
Foreign countries as a nodal Department in GOI.

(v) Matter related to equity investments from both
domestic and international sources for
infrastructure development in commercially
viable projects, both greenfield and brownfield,
including stalled projects through National
lnvestment and lnfrastructure Fund.

(vi) Matter relating to Digital Economy including
FinTech, identifying policy interventions, digital
infrastructure gaps and International
collaborations in Fintech.

A) Foreign Direct Investment & Overseas Direct
Investment Policy (FDI & ODI) Section
The function of this section is to provide policy

support on foreign investment policies including new
policy initiatives in Foreign Direct Investment and FDI

policy clarif ications & related matters along with
processing of FDI proposal(s) received in DEA. This
section co-ordinates with DPIIT, DFS, RBI and SEBI on
foreign investment issues and also offers them comments
/ suggestions on any amendment in FDI policy. It also
suggests measures for improving investment
environment in India with respect to FDI policy. This
section also publishes Overseas Direct Investment
outflows data across sectors and countries on DEA's
website on monthly basis.

DEA is entrusted with the power to approve FDI
proposals (as per the FDI Policy, 2020) for:

(i) "Financial services which are not regulated by
any Financial Sector Regulator or where only part
of the financial services activity is regulated or
where there is doubt regarding the regulatory
oversight"; and

(ii) Applications for foreign investment into a Core
Investment Company or an Indian company
engaged only in the activity of investing in the
capital of other Indian company / companies.
To promote Foreign Direct Investment, the

Government has put in place an investor-friendly policy
which is transparent, predictable and easily
comprehensible. Except for a small negative list, most
sectors have been made open for 100% FDI under the
Automatic route. FDI under the automatic route does not
require prior approval either by the Government of India
or RBI. Investors are only required to notify and file
documents with the concerned Regional Offices of RBI.
Under the Government approval route, applications  are
filed in the Foreign Investment Facilitation Portal (FIFP),
the new online single point interface of the Government
of India for investors to facilitate Foreign Direct Investment
and approved by the respective subject matter Ministries.
Overseas Investment Rules and Regulations Notified:

The Government of India in consultation with the
Reserve Bank undertook a comprehensive exercise to
simplify these Overseas Investment Rules & Overseas
Investment Regulations. Final Foreign Exchange
Management (Overseas Investment) Rules and Foreign
Exchange Management (Overseas Investment)
Regulations, 2022 had been notified. The revised
regulatory framework for overseas investment provides
for simplification of the existing framework for overseas
investment and has been aligned with the current
business and economic dynamics. Clarity on Overseas
Direct Investment and Overseas Portfolio Investment has
been brought in and various overseas investment related
transactions that were earlier under approval route are
now under automatic route, significantly enhancing "Ease
of Doing Business".

B) Domestic Investment (DI) Section
The Domestic Investment (DI) Section plays a

crucial role in channeling investments towards sectors
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of national importance for India, especially infrastructure
and middle-income housing. It manages two funds- the
National Investment and Infrastructure Fund (NIIF) and
the SWAMIH Fund. The Section processes requests from
fund managers to release funds. In terms of sectoral
charge, DI Section handles references related to the
Ministry of Textiles and the Department of Chemicals &
Petrochemicals.
NIIF Funds

National Investment and Infrastructure Fund
Limited ('NIIF Ltd.') presently manages 4 Funds registered
as Category II Alternative Investment Funds under the
Securities and Exchange Board of India (AIF)
Regulations, 2012.

(a) National Investment and Infrastructure
Fund ('NIIF Master Fund')

This fund invests primarily in assets in core
infrastructure sectors such as roads, ports, airports,
power etc. The investments are largely in businesses
often operating in regulated environments or under
concession or long-term agreements. Investors include
the Government of India, Abu Dhabi Investment Authority,
Ontario Teachers, Australian Super, Canada Pension Plan
Investment Board, Temasek, PSP Investments, United
States Development Finance Corporation, and domestic
financial institutions among others.

As of March 31, 2024 the Portfolio is as follows:

Particulars Amount (`Crores)
Total capital commitment 15,998
Capital drawn down 11,693
Portfolio investments committed 14,457

(b)   NIIF Fund of Funds-I ("NIIF FOF")
This fund invests in third-party managed funds

with sectors of focus which among others includes green
infrastructure, mid-income/affordable housing,
infrastructure services, social infrastructure, urban
infrastructure, industrials and telecommunications. The
fund follows a diversified strategy across sectors,
products and investment styles. Anchored by the GOI, it
has received commitments from multilateral institutions
including Asian Infrastructure Investment Bank ('AIIB'),
Asian Development Bank ('ADB') and New Development
Bank ('NDB').

As of March 31, 2024 the Portfolio is as follows:

Particulars Amount (`Crores)
Total capital commitment 4,281
Capital drawn down 3,079
Portfolio investments committed 4,070

(c)   India Japan Fund ('IJF')
NIIF launched India-Japan Fund (IJF) of  ̀ 4,900

crore (~USD 600 millions) backed by GOI and the Japan
Bank of International Cooperation (JBIC) in August 2023.

The Fund wil l  focus on investments in India's
environmental sector, including renewable energy, e-
mobility businesses, and circular economy sectors such
as waste management and waste-water management.
The Fund will also invest in opportunities to foster
collaboration between Indian and Japanese companies
across sectors. In FY2023-24 IJF also completed its first
investment deal in the space of electric mobility.

As of March 31, 2024 the Portfolio is as follows:

Particulars Amount (`Crores)
Total capital commitment 4,908
Capital drawn down 258
Portfolio investments committed 400

(d) National Investment and Infrastructure
Fund-II (Strategic Opportunities Fund,
'SOF')

This fund focuses on high growth opportunity and
in innovative companies. The fund invests in businesses
either through a majority stake (incubation deals/ control-
oriented deals) or an active minority stake.

NIIF Infrastructure Finance Limited (NIIF IFL):
NIIF SOF invested in NIIF IFL, an NBFC registered as
an Infrastructure Debt Fund with the Reserve Bank of
India. NIIF IFL provides long-term refinancing solutions
to operational infrastructure projects across the country
that have completed at least one year of satisfactory
operations.

Aseem Infrastructure Finance Limited (AIFL):
NIIF SOF also invested in an NBFC-IFC, Aseem
Infrastructure Finance Limited (AIFL), which invests in
projects across the infrastructure spectrum with a mix of
operating, brownfield and greenfield assets.

AIFL and NIIF IFL work complementarily to cover
the full range of infrastructure debt financing in India. The
total loan book size (across both NBFCs) is ~ `35,700
crore, and there is no NPA position across the portfolios
of both companies.

(e)  US-India Green Transition Fund (USIGF)
In addition to the above developments,

emanating from visit of Hon'ble PM to the US and the
subsequent meeting of the two leaders on the sidelines
of India's G20 Leaders Forum the special initiative for
the creation of US-India Green Transition Fund (USIGF)
was formalized. The objective of the proposed Fund is to
help lower the cost of capital and attract international
private finance at scale to accelerate the deployment of
greenfield renewable energy, battery storage, and
emerging green technology projects in India.

US and India, through US Development
Finance Corporation (DFC) and the National
Investment & Infrastructure Fund (NIIF) have
committed to contribute USD 500 million
each by way of catalytic capital for USIGF.



Annual Report 2023-2024

34

USIGF has a target corpus of USD 2 billion
and is structured as a credit fund for financing
greenfield infrastructure projects in India. It
is likely to be one the largest green transition
funds in emerging economies investing in
development projects.

Special Window for Affordable and Mid-income
Housing (SWAMIH) Investment Fund-I

The Fund was incorporated in December 2019
after the announcement by the Hon'ble Finance Minister
to set up a 'Special Window' in the form of Category-II
Alternative Investment Fund to provide priority debt
financing for the completion of stalled/stressed housing
projects. The Fund is managed by SBICAP Ventures Ltd.
a subsidiary of State Bank of India. The investment
objective of the Fund is to complete construction of stalled
/ stressed residential development across geographies -
pan India.

The Fund invests in RERA-registered housing
projects where 90% of Floor space index (FSI) is
dedicated for Affordable/ Mid-Income Housing, RERA
carpet area of the units is less than 200 sqm and houses
are priced below `2.0 crore in Mumbai Metropolitan
Region, below `1.5 crore in National Capital Region,
Chennai, Kolkata, Pune, Hyderabad, Bangalore and
Ahmedabad and below `1.0 crore in Rest of India. The
projects also have to be net-worth positive and at least
30% of the project costs has to be completed.

Details of commitments made by each of the
fourteen investors in SWAMIH:

Sl. No. Investor Amount (`in Cr)
1 Government of India 10,000

2 State Bank of India 1,250

3 Life Insurance Corporation 1,250

4 Union Bank of India 500

5 Indian Bank 400

6 Punjab National Bank 400

7 Canara Bank 400

8 Bank of Baroda 400

9 Central Bank of India 400

10 HDFC Bank Limited Bank Limited
(earlier HDFC limited) 250

11 Bank of India 100

12 Bank of Maharashtra 100

13 Punjab & Sind Bank 75

14 SBICAP Ventures Limited
(Investment Manager) 6

Total 15,531

As of March 31, 2024 the Portfolio is as follows:

Particulars Amount (`Crores)
Total capital commitment 15,531.0

Capital drawn down 7,015.4

Portfolio investments committed 10,430

The Fund has made 113 investments, across
India. Upon completion of the project, the Fund has
achieved profitable full exits from 17 investments. About
28,000 housing units have applied for/achieved
completion.

C) Digital Economy (DE) Section
DE & FinTech Section undertook works relating

to Digital Economy including FinTech.  This Section
identified policy interventions for the Digital Economy and
FinTech, and digital infrastructure gaps and measured
the progress. International collaborations in Fintech are
undertaken to grow India's contribution to the Digital
Economy.  Possible market failures are identified and
interventions are suggested. In terms of sectoral charge
responsibilities, this Section is responsible for Ministry of
Electronic and Information Technology.

Three Joint Working Groups (JWGs) with
Phil ippines, Singapore and United Kingdom with
participation from relevant stakeholders have been
constituted to promote collaboration in the FinTech related
space and digital payment connectivity.

(i) India-Singapore JWG - Since its inception, the
JWG has met five times. The Focus of JWG,
inter alia, has been Digital Payment Connectivity,
Remittances Corridor, SME Digitization and
Finance, Digital Identity systems, India Stack and
Regulatory cooperation. One of the significant
outcomes of the JWG is UPI-Pay.Now inter-
linkage for cross-border remittances.

(ii) India-UK JWG - The India UK JWG has met
thrice. The focus of JWG, inter alia, has been
Regulatory Sandbox, Global Financial Innovation
Network (GFIN) membership, CBDC, India
Stack, Public Digital Payment Infrastructure,
India-UK Payments Corridor, India UK Financial
Partnership (IUKFP) paper on Data and FinTech,
Technical Assistance, Investment Opportunities.

(iii) India Phil ippines JWG - The JWG was
constituted in July 2023 and the 1st meeting of
the JWG is expected to be convened in near
future.

In a significant step towards India's relations with
Sri Lanka and Mauritius, Unified Payment Interface (UPI)
services in Sri Lanka and Mauritius, along with RuPay
card services in Mauritius were launched in February
2024. This launch enables UPI settlement services for
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Indian nationals traveling to Sri Lanka and Mauritius, as
well as for Mauritian nationals traveling to India. Extending
RuPay card services in Mauritius allows Mauritian banks
to issue RuPay based cards, facilitating their usage for
settlements in both India and Mauritius.

D) International Investment Treaties and
Framework (IITF) Section
The main function of IITF Section is to negotiate

and conclude Bilateral Investment Treaties (BITs) with
other countries on the basis of the revised Model Bilateral

Investment Treaty (BIT) Text which was approved by the
Cabinet on 16th December, 2015. This section also
handles the Investor State Dispute Settlement (ISDS)
notices/cases arising out from BIT/Investment Protection
Chapter under FTAs/CECA/CEPA signed with foreign
countries.

Achievements
Based on India's Model BIT 2015, India has

signed the following Treaties/Agreement with other
countries/Jurisdictions:

India is currently discussing and negotiating
Bilateral Investment Treaties with many countries.

In May 2022 India had signed Investment
Incentive Agreement (IIA) with Government of USA. In
addition to this, India singed Joint Interpretative
Statements (JIS) on 4th October 2017, 4th October, 2018
and 11th July 2022 with Bangladesh, Colombia and
Mauritius respectively.

E) Foreign Trade & Services (FT) Section
The main function of Foreign Trade (FT) section

of Investment Division is dealing with the Policy matters
related to Gold viz. Gold Monetisation Scheme (GMS),
Indian Gold Coin (IGC) and Gold Metal Loan (GML),
Drafting Policy for promotion of Gold as a Financial Asset
Class and providing advice on references received from
Ministry of Commerce, Heavy Industries and MSME and
coordination within Investment Division.

Gold Monetization Scheme
With a view to mobilize the idle gold held by households
and institutions in the country; and put this gold to
productive use, e.g., by making available gold for the
gems and jewellery sector; and, over time to reduce the
country's dependence on the import of gold, Government
launched the Gold Monetisation Scheme on 5 th

November, 2015.

The minimum deposit at any one time shall be
10 grams of raw gold (bars, coins, jewellery excluding
stones and other metals). There is no maximum limit for
deposit under the Scheme. Depositors may avail two
options for deposit:

Short term bank deposit (1-3 years) and

Medium and Long Term deposit (5-15 year)

Till March 2024, approximately 30,159 kilograms
of gold have been mobilised under GMS. The details are
as under:

Details of Gold Mobilised under GMS (as on 31st
March 2024)

S.No. Types of Deposit Deposited gold as on
31.12.2023 (in Kgs)

  1 Cumulative Quantity
of Gold (in Kgs) 30,159

a  Short term Gold Deposit 7,459

b  Medium Term Gold Deposit   9,369

c  Long Term Gold Deposit   13,331

  2 Number of participating banks 10

  3 Number of depositors 5,193

S.No. Country and Name of Agreement Date of Signing of 
Agreement 

Date of 
Enforcement 

1. Belarus: Bilateral Investment Treaty 24th September, 2018 5th March, 2020 

2. Brazil: Investment Cooperation & Facilitation 
Treaty 

25th January, 2020  Pending 

3. Kyrgyz Republic: Bilateral Investment Treaty 14th June, 2019  Pending 

4. Taiwan: Bilateral Investment Agreement 
between  India Taipei Association (ITA) in Taipei 
and Taipei Economic and Cultural Center (TECC) 
in India  

18th December, 2018 14th February, 
2019 

5. UAE: Bilateral Investment Agreement signed 
between India and UAE on 13 th February 2024. 

13th February 2024 Pending 
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8. FB & ADB Division
8.1 Introduction
8.1.1 The FB Division is concerned with the policy
matters of Multilateral Funding Institutions like World Bank
Group, International Monetary Fund (IMF) and related
Institutions. FB Division is also the nodal point for facilitating
and monitoring Externally Aided Projects (Central & State
Projects all over India) which are being implemented
through Multilateral Development Banks and other related
Trust Funds / Loans / Grants. An online web portal has
been developed by FB Division, with technical help from
NIC for facilitating the entire process of availing an
externally aided loan from Multilateral Development Banks
(MDBs) and Bilateral Agencies by State Govt/UT/Central
Govt. Ministries/Departments/ Central Govt PSUs, to
ensure paperless interaction between DEA and concerned
stakeholders. The portal has led to greater transparency,
better monitoring of project status and faster and uniform
sharing of information with all the stakeholders.

8.2 World Bank Group
8.2.1 The World Bank is among the world's leading
development institutions with a mission to fight poverty
and improve living standards for people in the developing
world by promoting sustainable development through
loans, guarantees, risk management products and (non-
lending) analytic and advisory services. The World Bank
is one of the United Nations' specialized agencies. The
World Bank concentrates its efforts on reaching the
Millennium Development Goals aimed at sustainable
poverty reduction.
8.2.2 India is member of four institutions of the World
Bank Group viz., International Bank for Reconstruction
and Development (IBRD); International Development
Association (IDA); International Finance Corporation
(IFC) and Multilateral Investment Guarantee Agency
(MIGA). India has been accessing funds from the World
Bank (mainly through IBRD) for various developmental
projects. Fund Bank Division, DEA is the focal point for
India being represented in the WBG meetings for
international level deliberations to discuss policy issues
pertaining to the World Bank Group as also to undertake
projects with assistance from the World Bank (IBRD).

8.3 World Bank India Portfolio
8.3.1 The World Bank's India portfolio as of March,
2024 comprises of 96 projects with a net commitment of
USD 19.81 billion. The World Bank projects are spread
across sectors like Health, Transport, Education, Energy,
Disaster & Risk Management, Agriculture, Water, Urban,
Environment, Governance, Social Protection, Financial
inclusiveness, Poverty etc.

8.4 Major activities pertaining to the World Bank
in 2023-24

8.4.1 Loan Signed & Disbursement: Sixteen World
Bank assisted projects were signed during January -
March 2024, amounting to USD 5.185 bill ion of

assistance. The projects signed during January-14
December 2024 included Punjab: Building Fiscal and
Institutional Resilience, Rail Logistics Project, India's
Enhanced Health Service Delivery Program, PHSPP:
Transforming India's Public Health Systems for Pandemic
Preparedness Program, Karnataka Sustainable Rural
Water Supply Program, Assam Integrated River Basin
Management Program, Odisha State Capability and
Resilient Growth Program, West Bengal Accelerated
Development of Minor Irrigation Project - Phase II, Assam
State Secondary Healthcare Initiative for Service Delivery
Transformation Project, Chhattisgarh: Accelerated
Learning for a Knowledge-Economy, Himachal Pradesh
Power Sector Development Program, First Low - carbon
Energy Programmatic Development Policy Loan, Sikkim:
Integrated Service Provision and Innovation for Reviving
Economies Operation, Tripura Rural Economic Growth
and Service Delivery Project. Tamil Nadu Climate
Resilient Urban Development Program, Gujarat Resilient
Cities Partnership: Ahmedabad City Resilience Project.

8.4.2 Monitoring of the World Bank Portfolio: Portfolio
performance has improved over the years as a result of
review meetings such as Tri-partite Review Meetings for
ongoing projects and Pipeline Review Meetings for
pipeline projects. The meetings are organized jointly by
Government of India and World Bank and attended by
officials from Department of Economic Affairs (DEA),
World Bank and Implementing Agencies of World Bank
assisted projects. A virtual Tripartite Meeting to discuss
select state sector ongoing projects was held on August
10, 2023 and a pipeline review meetings was held on
November 3, 2023.

8.4.3 India as donor to IDA: Since its founding in 1960,
IDA has had 20 regular replenishments. In 2014 (IDA 17),
India transitioned to being a confident donor. However, it
continued to receive transition support during IDA17
(2014-17).  India became a donor-only nation during
IDA18. As a commitment to India's shared objective of
eliminating extreme poverty, reducing vulnerability and
increasing resilience across countries, India decided to
contribute USD 200 million to IDA 17 replenishment. In
furtherance of its commitment towards the IDA countries,
India announced a pledge of INR 12.25 billion as its
contribution towards IDA 18 replenishment. During the
IDA 19 replenishment, India committed INR 15.00 billion.
For IDA 20 replenishment, India announced a pledge of
INR 17.48 billion.

8.5 International Finance Corporation (IFC)
8.5.1 The International Finance Corporation (IFC), a
member of the World Bank Group, focuses exclusively
on investing in the private sector in developing countries.
Established in 1956, IFC has 186 members. India is the
founding member of IFC. IFC is an important
development partner for India with its operations
concentrated on financing and advising private sector in
the country. India is IFC's sixth largest shareholder with
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3.82% of total voting power. India's Executive Director
represents a constituency equal to 4.61% voting power.
There are three other countries in India's constituency at
the IFC, viz. Bangladesh, Bhutan and Sri Lanka. IFC has
committed over USD 25 billion (including mobilization) in
India since the first investment in 1958. Currently, IFC
investments are spread over 500 clients in India. As of
April 30, 2024, IFC's committed portfolio in India stood at
USD 8.9 billion, making India IFC's largest portfolio
exposure which accounts for about 10% of its global
portfolio. India is also one of IFC's largest advisory client,
as well as the IFC regional hub for South Asia. IFC's
investments in India are spread across priority sectors
like infrastructure, manufacturing, financial markets,
SMEs, affordable housing, renewable energy, low-income
states, gender development and climate change. In line
with the Country Partnership Strategy (CPS) of the World
Bank Group, IFC uses its private sector expertise to
support economic growth that is inclusive, productive and
sustainable. IFC continued to deliver over USD 2.97 billion
through own account and mobilization in FY23 (July 2022-
June 2023) in India. During July 2022-June 2023, DEA
approved a total of 30 Article III Notifications. Further,
DEA granted approval for 7 advisory engagements of IFC
between July 2022 and June 2023.
8.6 International Monetary Fund
8.6.1 India is a founder member of the International
Monetary Fund, which was established to promote a
cooperative and stable global monetary framework. At
present, 190 nations are members of the IMF. Since the
IMF was established, its purposes have remained
unchanged but its operations - which involve surveillance,
financial assistance and technical assistance - have
developed to meet the changing needs of its member
countries in an evolving world economy. The Board of
Governors of the IMF consists of one Governor and one
Alternate Governor from each member country. For India,
the Finance Minister is the ex-officio Governor on the
Board of Governors of the IMF. There are three other
countries in India's constituency at the IMF, viz.
Bangladesh, Bhutan and Sri Lanka. Governor, Reserve
Bank of India (RBI) is India's Alternate Governor.
8.6.2 Meetings of Board of Governors

The Board of Governors usually meets twice a
year viz. the Spring Meetings and the Annual Meetings
of the IMF and World Bank to discuss the work of the
respective institutions. At the heart of the gathering are
meetings of the IMF's International Monetary and
Financial Committee (IMFC). India is represented by the
Hon'ble Finance Minister in IMFC and the joint World
Bank-IMF Development Committee (DC), which
discusses progress on the work of the IMF and World Bank.
8.6.3 India conveyed the letter of consent to the one-
year extension, through end-2024, of the term of the note
purchase agreement between the Reserve Bank of India
and the Fund concluded under the 2020 Bilateral
Borrowing framework.

8.6.4 India has committed to contribute USD 50 million
for Phase II of SARTTAC Operations (January 2024 -
April 2029) in two instalments.

8.6.5 The Annual Article IV Mission with International
Monetary Fund was held during September 6-18, 2023,
with the Wrap Up meeting, chaired by Secretary (EA)
and attended by all  concerned Departments, on
September 18, 2023. Discussions were held on the State
of the Indian economy, reform initiatives and growth
prospects. The outcome of these meetings in the form of
the IMF India Article IV report for India was published on
18 December 2023.

8.7 Global Alliance for Vaccines and
Immunizations (GAVI Alliance)

8.7.1 The GAVI Alliance (formerly the Global Alliance
for Vaccines and Immunization) was founded in 2000 to
reduce the historical gap in access to life saving vaccines
and reduce child mortalities. GAVI's mission is to save
children's lives and protect people's health by increasing
access to immunization in poor countries. India is not
only a recipient, but also a contributor to GAVI Alliance.
As per 'Contribution Agreement' signed between
Government of India and GAVI, India committed to
contribute USD 3 million per annum to the GAVI Alliance
during the replenishment cycle of five year i.e. 2021-25.
8.7.2  A proposal of MoHFW was received in 2020 for
enhancement of India's contribution to the GAVI in the
next replenishment cycle of five year i.e. 2021-25.  It was
decided with the approval of Hon'ble Finance Minister
that the Govt. of India will make a contribution of US$
three million per annum to GAVI, i.e., a cumulative
contribution of US$ 15 million for the next replenishment
cycle of GAVI of five years. The Multi-Year Contribution
Agreement towards the replenishment for the next five
years (2021-25) was signed on 30th June, 2021 and
Fourth installment was made on 5th  January, 2024.
8.8 Global Fund to Fight AIDS, Tuberculosis and

Malaria (GFATM)
8.8.1 The Global Fund to Fight AIDS, Tuberculosis and
Malaria (The Global Fund / GFATM) is an international
financing organization that aims to attract and disburse
additional resources to prevent and treat HIV and AIDS,
Tuberculosis and Malaria. The organization is public-
private partnership with Secretariat at Geneva,
Switzerland. The organization began operations in
January 2002. GFATM supported programs have
estimated to have saved 50 million lives since 2002.

8.8.2 As per the 'Multi-Year Contribution Agreement'
signed between the Government of India and GFATM on
6th February, 2023, India committed USD 25 million to
GFATM during the Seventh Voluntary Replenishment
cycle (2023-25) as per following schedule (i) US$ 8 million
in 2023 and 2024 each and (ii) US$ 9 million in 2025.
India's First installment to the GFATM for 2023-24 (USD
8 million) was paid in July 2023.
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8.9 Multilateral Investment Guarantee Agency
(MIGA)
Multilateral Investment Guarantee Agency (MIGA)

was founded in 1988 to promote foreign direct investment
(FDI) into developing countries. MIGA currently has 182
members. It provides investment guarantees to private
sector investors and lenders, particularly in conflict affected
countries. MIGA also provides technical assistance to
developing countries as well as helps them in their efforts
to attract foreign capital, technology, and know-how. With
the approval of Cabinet Committee on Political Affairs, the
MIGA Convention was signed by India on April 13, 1992
with a view to creating an environment for foreign direct
investment (FDI) in India to provide guarantees to
prospective isnvestors and mitigating certain perceptions
like non-commercial risks like inability to transfer profits
from the host country, confiscation of assets, damages
due to war or civil disturbances which were restraining
FDI flows in India. India became member of MIGA on
January 6, 1994. At present, India has 3.03% capital
subscription with a voting power of 2.56% on the MIGA
Board. As a constituency India has 7466 shares,
comprising 3.41% of total voting power.

8.10 Asian Development Bank (ADB)
8.10.1 ADB assistance to India commenced in 1986.
As of 15 March 2024, ADB has committed 29 sovereign
loans amounting to $55.31 billion cumulatively. The
ongoing sovereign lending portfolio of ADB projects in
India consists of 75 loans worth $15.40 billion. ADB's
annual sovereign lending in India increased to an all-time
high of $4.6 billion in 2021, including a $1.5 billion loan
under Asia Pacific Vaccine Access Facility (APVAX) to
support government's rapid vaccination rollout to contain
the ongoing pandemic and help reduce severity of a
possible third wave and loss to life.  In 2022, the annual
lending level declined to $1.8 billion due to the impact of
COVID-19 on project readiness. The 2022 regular
assistance program included projects in transport, urban,
energy, and public sector management sectors. In 2023,
ADB committed sovereign lending of $2.60 billion,
covering projects in transport, urban, energy, agriculture,
and public sector management sectors. To enhance
urban mobility, ADB supports rail-based urban mass
transit system with linkages to multimodal transport
network in combination with transit oriented urban
development. The program also aims to rebalance
support from "hard infrastructure" sectors to education
and health, finance, and public sector management. This
shift aligns with India's expansionary track toward human
development and response to the COVID-19 pandemic.
Portfolio performance has improved over the years as a
result of regular tripartite portfolio review meetings
(TPRM) for ongoing and pipeline projects. India achieved
a record sovereign loan disbursement of $3.7 billion in
2022, followed by $2.67 billion in 2023. ADB's country
partnership strategy (CPS) 2023-2027 for India was
endorsed by the ADB Board in May 2023.

9. International Economic Relations
Division

9.1. The International Economic Relations Division
of the Department of Economic Affairs deals with
economic and financial matters related to:

1. G-20
2. G-7
3. G-24
4. BRICS
5. SAARC, SAARC Development Fund
6. ASEAN, Asia Europe Meeting (ASEM),

Caribbean Union
7. World Economic Forum (WEF)
8. OECD
9. Shanghai Cooperation Organisation (SCO)
10. BIMSTEC
11. External Charges
a) South Asia (Afghanistan, Bangladesh,

Bhutan, Maldives, Nepal, Pakistan, Sri
Lanka), South East Asia (Brunei, Burma,
Cambodia, East Timor, Indonesia, Laos,
Malaysia, Philippines, Singapore, Thailand,
Vietnam), North America (Mexico), East Asia
(Mongolia, Hong Kong, Taiwan)

b) Matters relating to CIS countries (Armenia,
Azerbaijan, Belarus, Georgia, Kazakhstan,
Kyrgyzstan, Moldova, Tajikistan,
Turkmenistan, Ukraine, Uzbekistan).

12.  Sectoral Charge -
a)    Ministry of Defence,
b)    Ministry of Tribal Affairs

E- Governance:
IER division has fully operationalized E-file

System.
I. G-20

The G20 was formed in 1999, as a forum of
Finance Ministers and Central Bank Governors, in
recognition of the fact that there was a major shift in the
global economic weight from the advanced economies
to emerging market economies. However, G20 rose into
prominence in 2008 when it was elevated from a forum
of Finance Ministers and Central Bank Governors to that
of G20 Heads of Nations in order to effectively respond
to the global financial crisis of 2008 and insulate the world
from major economic collapse.

The first G20 Summit was held in November
2008 in Washington DC under the shadow of the greatest
financial crisis in the post-war era. This was followed by
sixteen summits held in London (April, 2009), Pittsburg
(September, 2009), Toronto (June, 2010), Seoul
(November, 2010), Cannes (November, 2011), Los Cabos
(June, 2012), St. Petersburg (September, 2013), Brisbane
(November, 2014), Antalya (November, 2015), Hangzhou
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(September, 2016), Hamburg (2017) and Buenos Aires
(2018), Osaka (2019), Riyadh (2020), Rome (October,
2021), Bali (2022). The 18th G20 Summit was held under
the Indian G20 Presidency in New Delhi, India during 9-
10 September, 2023.

G20 issues are discussed through two parallel
tracks, viz., Finance Track and Sherpa Track. Under
Finance Track, issues such as international financial
architecture, infrastructure financing, sustainable finance,
sustainable and inclusive growth, international taxation and
financial sector regulations, financial inclusion are
deliberated. The highest level of meeting under Finance
Track is G20 Finance Ministers and Central Bank
Governors (FMCBG) Meeting which is held 3-4 times in a
year. The G20 member countries are represented by their
Finance Ministers and Central Bank Governors (FMCBGs).
Preceding every FMCBG Meeting, Finance and Central
Bank Deputies (FCBD) Meetings are held to prepare for
FMCBG Meeting. Secretary (Economic Affairs) is India's
Finance Deputy and Deputy Governor, Reserve Bank of
India is India's Central Bank Deputy. Technical-level
discussions are held through meetings of Working Groups
that are usually held 3-4 times a year. Working Groups/
areas under the G20 Finance Track are as follows:
a. Framework Working Group (FWG)
b. International Financial Architecture Working

Group (IFA WG)
c. Infrastructure Working Group (IWG)
d. Sustainable Finance Working Group (SFWG)
e. Financial Sector
f. Global Partnership for Financial Inclusion (GPFI)
g. International Taxation
h. Joint Finance and Health Task Force
Brief description about the Working Groups are as follows -

a. Framework Working Group (FWG) discusses
issues relating to the global economy, risks and
uncertainties, suitable policy responses, and
promoting Strong, Sustainable, Balanced, and
Inclusive Growth (SSBIG) across the G20. India
along with the UK co-chairs this Working Group.

b. International Financial Architecture (IFA)
Working Group deals with issues related to
international financial architecture such as Global
Financial Safety Net (GFSN), the role of the
SDRs in the international monetary system;
restructurings of sovereign debt, debt
transparency and sustainability among others.
This Working Group is co-chaired by South Korea
and France.

c. Infrastructure Working Group (IWG) deliberates
on quality infrastructure investments including
innovation in mobilizing financial resources for
infrastructure investment. The Working Group is
co-chaired by Australia and Brazil.

d. Sustainable Finance Working Group (SFWG)
was established group under the G20 Italian
Presidency co-chaired by the US and China. The
Working Group deliberates on ways to mobilize
sustainable finance as a way of ensuring global
growth and stability and promoting the transitions
towards greener, more resilient and inclusive
societies and economies.

e. Financial Sector issues related discussions
take place directly at the level of the Deputies
and there is no separate Working Group for the
same. The key areas of discussion have included
strengthening prudential oversight, improving risk
management, strengthening transparency,
promoting market integrity, establ ishing
supervisory colleges, enhancing cross-border
payments, smooth LIBOR transition, and Central
Bank Digital Currencies among others.

f. Global Partnership for Financial Inclusion
(GPFI) works for advancing financial inclusion
globally for both individuals and MSMEs in G20
and beyond. Some of the work areas include
ways to enhance digital financial  inclusion and
MSME finance , pursue policies conducive to
harnessing emerging digital  technologies
including Digital Public Infrastructures (DPI),
facilitating remittance flows and reducing the cost
of remittance transfers, digital and financial
literacy and consumer protection, . The GPFI Co-
Chairs are Italy and India.

g. International Taxation agenda in the G20
Finance Track is discussed directly at the level
of the Deputies and there is no formal Working
Group on taxation. The matters discussed under
the group include addressing tax challenges
arising from digitalization of the economy, fighting
against tax evasion, ending bank secrecy and
tax havens, exchange of information, and
addressing tax avoidance by multinational
corporations.

h. Joint Finance and Health Task Force was
established during the G20 Rome Leaders'
Summit, 2021. The Task Force is aimed at
enhancing dialogue and global cooperation on
issues relating to pandemic Prevention
Preparedness and Response (PPR), promoting
the exchange of experiences and best practices,
developing coordination arrangements between
Finance and Health Ministries, promoting
collective action, assessing and addressing
health emergencies with cross-border impact,
and encouraging effective stewardship of
resources for pandemic prevention,
preparedness and response (PPR), while
adopting a One Health approach. The Task Force
is co-chaired by Italy and Indonesia and is
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assisted by a Secretariat housed at the World
Health Organisation (WHO), with the support of
the World Bank.

Indian G20 Presidency 2023
India held the G20 Presidency in 2023. The

Summit was held in September, 2023 where the New
Delhi Leaders' Declaration was adopted. The G20
Finance Ministers and Central Bank Governors met for
the final time under the Indian Presidency in October
2023, where a Communique was adopted.

Achievements under the Indian Presidency
During India's G20 presidency one key area of

focus was strengthening Multilateral Development
Banks (MDBs) for the 21st century, in view of the
increasing demands for financing global challenges such
as climate change and pandemics, which put pressure
on global development financing. The G20 Independent
Expert Group (IEG) recommended that MDBs address
global challenges alongside their core mandates of
eliminating poverty and fostering shared prosperity, triple
their sustainable lending levels by 2030, and enhance
financial strength. The IEG recommended to make MDBs
better, bigger and bolder by, inter alia, suitably modifying
their operating models, developing a whole-of-institution
approach for mobilising more private capital and scaling
up financing at an affordable cost.

With a direction to develop a comprehensive
policy and regulatory framework for crypto assets,
at the request of the Indian G20 Presidency, the IMF and
the FSB developed a Synthesis Paper which was
welcomed by the Leaders in the G20 New Delhi Leaders
Declaration. The collective recommendations outline how
authorities can address macroeconomic and financial
stability risks posed by crypto-asset activities and
markets. The paper also outlines a roadmap for policy
implementation which was adopted as the G20 Roadmap
on Crypto Assets.

The G20 Principles for Financing Cities of
Tomorrow were also endorsed, providing a framework to
guide the planning and financing of sustainable urban
infrastructure.

During India's presidency, the G20 adopted an
action-oriented approach, identifying mechanisms for
timely and adequate mobilization of resources for
climate finance, the recommendations of which were
welcomed by the G20 Leaders. This included policy levers
for low carbon development and specific issues such as
financing of early climate technologies.

To enable finance for SDGs, the G20 developed
Analytical framework for SDG-aligned finance
consisting of recommendations for scaling-up the adoption
of social impact investment instruments and improving
nature-related data and reporting. The 'Sustainable
Finance Technical Assistance Action Plan (TAAP)'

developed was endorsed by the G20 Leaders. It is a multi-
year document consisting of recommendations for creating
an enabling environment for enhancing capacity-building
services and tailoring them according to local needs,
especially for EMDEs and SMEs.

The G20 also recognized the significant role of
Digital Public Infrastructure (DPI) in advancing financial
inclusion and productivity gains for both individuals and
MSMEs in G20 and beyond. A set of action-oriented policy
recommendations were formulated to help authorities to
advance financial inclusion and productivity gains through
DPIs, while a new G20 Financial Inclusion Action Plan
(FIAP) was also endorsed for guiding GPFI work for the
next three years of 2024-26. In addition, G20 continued
to work towards reducing the cost of remittances to
achieve its target set under SDGs. Further, G20 continued
its collaboration through knowledge exchange with non-
G20 countries, particularly Global South to advance
financial inclusion.

Lastly, addressing debt vulnerabilities in low
and middle-income countries remained a priority during
India's presidency, with progress made on debt
treatments for both Common Framework and beyond
Common Framework countries. The Global Sovereign
Debt Roundtable was launched as well. It was a joint
initiative of the IMF, World Bank, and the Indian G20
Presidency aimed to strengthen communication and
foster a common understanding among key stakeholders,
both within and outside the Common Framework, for
facilitating effective debt treatments.

Brazilian G20 Presidency 2024
The G20 Presidency is presently with Brazil. The

Brazilian Presidency is centered on the theme, "Building
a fair world and a sustainable planet", and has three
overarching priorities:
a) Social inclusion and the fight against hunger
b) Energy transition and sustainable development

in its three aspects (social, economic and
environmental)

c) Reform of global governance institutions

Brazil Presidency has setup two new task forces,
viz., the Global Alliance against Hunger and Poverty, and
Global Mobilization against Climate Change.

Key priorities from the Indian Presidency being
taken forward by the Brazilian Presidency, are -
a) Building on the Indian Presidency's outcomes on

making MDBs better, bigger, and more effective.
A G20 Roadmap on better, bigger and more
effective MDBs is the targeted outcome, which
will be developed based on the Reports of the
G20 Independent Expert Group on Strengthening
MDBs and the G20 Roadmap on Capital
Adequacy Frameworks that was prepared under
the Indian Presidency.
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b) In 2024, the G20 will work on the deliverables as
envisaged in the 2023 Financial Inclusion Action
Plan (FIAP) under its two priorities of Digital
financial Inclusion and MSME finance within the
Global Partnership for Financial Inclusion (GPFI).
Building on Indian presidency, the significant role
of DPI in advancing financial inclusion will continue
to be emphasized in each 2024 GPFI deliverable.

c) Under Financial Sector Issues, the IMF and FSB
will provide monitoring updates on the G20
Roadmap on Crypto-assets.

d) Under the Sustainable Finance Working Group,
the implementation mechanism for G20 TAAP is
being convened by UNDP (SFWG Secretariat)
through collaborations with various service
providers, knowledge sharing, and tailoring
capacity-building needs in line with the national
circumstances.

II. BRICS
BRICS is the acronym for an association of five

major emerging economies: Brazil, Russia, India, China
and South Africa. The key objective of the BRICS group
is to build south-south cooperation and evolve a
coordinated approach to address common concerns of
the developing countries, such as international taxation,
climate financing, reforms in governance structure of
international financial institutions (IFIs) etc.

India has actively participated in all the BRICS
Summits held so far under chair ship of member countries
and has adopted a pro-active stance for incorporation of
critical issues in the BRICS Forum.

Ministry of External Affairs is the nodal Ministry
overseeing and coordinating across all areas of BRICS
cooperation. IER Division, DEA coordinate on the BRICS
Financial Cooperation agenda in consultation with
Reserve Bank of India and other key stakeholders from
Government of India.

The Chair ship of BRICS was taken over by South
Africa from China on 1st  January 2023. The XV BRICS
Summit under the theme "Foster High-quality BRICS
Partnership, Usher in a New Era for Global Development"
was held in Sandton, South Africa on 22-24 August 2023.
During the Summit, Argentina, Egypt, Ethiopia, Iran, Saudi
Arabia, and the United Arab Emirates were invited to
become full members of BRICS from 1 January 2024.
BRICS Financial Co-operation

Financial Cooperation is one of the prominent
areas of cooperation in the BRICS forum. Issues and
initiatives under the BRICS financial cooperation are dealt
by the Ministries of Finance and Central Banks of the
BRICS nations and such issues are discussed during
the meetings of BRICS Finance Ministers and Central
Bank Governors (FMCBG) assisted by their Finance and
Central Bank Deputies. Secretary (EA) is India's BRICS
Finance Deputy and Deputy Governor (RBI) is India's
BRICS Central Bank Deputy.

BRICS 2023 Meetings & Outcomes
In 2023, under the Chair ship of South Africa,

one meeting of the BRICS Finance Ministers and Central
Bank Governors and three meetings of the BRICS
Finance and Central Bank Deputies were held.

Under BRICS Financial Cooperation, the
following main agenda items were discussed in 2022:

i. Global Economic Outlook and Multilateral
Cooperation

ii. BRICS Task Force on Publ ic Private
Partnerships (PPP) and Infrastructure

iii. Cooperation on Customs and Tax
iv. BRICS Think Tank Network for Finance

The key outcomes under the South African Chair
ship in 2023 are as follows:

Global Economic Outlook and Multilateral
Cooperation

The key focus under the global economic outlook
and multilateral cooperation was identifying key risks
affecting BRICS economies and highlighting areas for
multilateral cooperation, including the IMF reform agenda.
A Joint BRICS Finance and Central Bank Governor
Statement was the deliverable under the agenda item.

The BRICS Joint Finance and Central Bank
Governors Statement was centered on the priorities that
South Africa set under its BRICS Finance Track for 2023,
including: the Global Economic Outlook and Multilateral
Cooperation; BRICS Task Force on Public-Private
Partnerships and Infrastructure; Mutual Cooperation on
Customs and Tax; the BRICS Think Tank Network for
Finance; the Contingent Reserve Arrangement (CRA);
and cooperation on other key topics, such as sustainable
finance, payment areas and information security.

Task Force on PPPs and Infrastructure
The following infrastructure focus areas was

advanced under the Task Force on PPPs and
Infrastructure during the South African presidency:

(i) Greater focus on PPPs and other blended-
finance solutions to expand and accelerate public
infrastructure delivery.
A questionnaire was developed by South Africa

and circulated to BRICS countries to capture methods
and approaches that have proved valuable in improving
the uptake and impact of PPPs; as well as other blended
finance options in BRICS countries. The responses
provided to the questionnaire, was captured in a report
reflecting member countries experiences in achieving
development and sustainable objectives.
(ii) Promote the use of green finance in the

development of infrastructure in a just manner.
An Infrastructure Investment Symposium was

held for a discussion amongst BRICS governments,
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investors and financiers on opportunities and risks in
Infrastructure Development Landscape, Partnership
Models to support Infrastructure Investment, Use of
Digital Technologies to address Infrastructure Pipeline
Development issues ,ways to work with the private sector
to promote the use of green, transition and sustainable
finance in infrastructure delivery and role of NDB in
supporting BRICS countries to advance their
infrastructure agenda.
(iii) Adopt a programmatic approach to infrastructure

development and delivery.
A case study template on programmatic

approaches to infrastructure development and delivery
was developed by South Africa and completed by all
member countries for consolidation into a report. Member
countries also showcased examples of successful
adoption of the programmatic approach during the second
meeting of the taskforce.
Cooperation on Customs and Tax matters

Customs Enforcement, Authorized Economic
Operator Mutual Recognition Agreement (AEO MRA),
and sharing of BRICS Tax Authorities Good Practices
are the major areas of focus in 2023.

BRICS Customs Enforcement: In 2023, three
BRICS Customs Enforcement Meetings were held in
virtual mode. All member-states provided an overview of
their respective Customs enforcement architecture and
the major enforcement challenges it is confronted by,
where-in, India highlighted those commercial frauds, such
as under-invoicing, mis-classification, mis-declaration and
trade-based money laundering, are the challenges faced
by Indian Customs. Also, SARS presented a roadmap,
in the form of a Joint Activities Plan (JAP), outlining the
enforcement-related key deliverables for its Presidency,
under capacity building, joint interventions and information
sharing, which was confirmed by all member-states.

Authorized Economic Operator Mutual
Recognition Agreement (AEO MRA):  Three virtual
meetings were held of the BRICS Customs Working Group
on AEO-MRA in 2023. SARS proposed a Joint Action Plan
(JAP) with Road Map that will lead to the ultimate signing
and implementation of a BRICS AEO MRA.

Tax Cooperation: During the BRICS Tax Experts
and Heads of Tax Authorities meetings presentations
were made by the tax experts on various topics, viz.
"Developing a high performing, diverse, agile and
engaged workforce", "Increase the use of data to improve
integrity, derive insight & improve outcomes" and
"Modernizing systems to provide digital and streamlined
services", besides engagement on general topics of
discussion. Case studies developed by BRICS members
were shared and Joint ATAF and BRICS Women in Tax
event and BRICS Young Tax Professionals Event were
held. Discussions were also held on a governance
framework for future BRICS+ tax cooperation.

BRICS Think Tank Network for Finance
South Africa had taken forward the agenda of

Cooperation on BRICS Think Tank Network and
developed the Operational Guidelines which provide
guidance on how the Network will operate in terms of
governance, delivery of outputs and funding.

Central Bank Issues
The central bank work programme under South

Africa's chair ship had three focus areas, namely, the
Contingent Reserve Arrangement; the BRICS Bond Fund;
and cooperation on key issues, namely, transition finance,
payments and information security.

Work under the Contingent Reserve
Arrangement (CRA) concentrated on three key areas,
that is, strengthening the CRA research capability;
conducting a sixth CRA Test-Run; and f inal izing
amendments to the Inter-Central Bank Agreement (ICBA).
Considering the challenges experienced in the launch of
the BRICS Bond Fund (BBF) over the past years, during
the July meeting, Deputies agreed to put the BBF on hold.

Under BRICS Rapid Information Security
Channel (BRISC) Cooperation, the workshops on use
of Distributed Ledge Technology (DLT) for incidents
sharing and TIBER-EU1  for BRICS were held under the
South African chair. Under BRICS Payments Task Force
(BPTF), discussions around the three building blocks
(BB1, BB10 and BB14) of the G20 Cross-Border
Payments Roadmap have been held with discussion on
latest developments in BRICS jurisdictions in this
direction. In addition, sessions on CBDCs and Regulatory
Sandboxes were also held.

BRICS 2024
Russia assumed the BRICS Chair ship on 1st

January 2024 and will host the XVI BRICS Summit in
October 2024 under the theme: "Strengthening
Multilateralism for Equitable Global Development and
Security".

III. G24
The Intergovernmental Group of Twenty-Four on

International Monetary Affairs and Development, or The
Group of 24 (G-24) was established in 1971 as a chapter of
the Group of 77 in order to help coordinate the positions of
developing countries on international monetary and
development finance issues, and to ensure that their
interests are adequately represented in negotiations on
international monetary matters. In particular, the G-24
focuses on issues on the agendas of the International
Monetary and Financial Committee (IMFC) and the
Development Committee (DC) as well as in other relevant
International fora. Though originally named after the number
of founding Member States, it now has 28 Members plus
China, which acts as a Special Invitee since 1981).

1TIBER-EU is the European framework on how authorities, threat
intelligence and red-team providers should work together to test
and improve cyber res ilience by carrying out a controlled
cyberattack.
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The governing body of the G-24 meets twice a
year, preceding the Spring and Fall meetings of the
International Monetary and Financial Committee and the
Joint Development Committee of the World Bank and
the International Monetary Fund (IMF). The plenary G-
24 meetings are addressed by the heads of the IMF and
the World Bank Group as well as by senior officials of
the United Nation (UN) System. Issues are first discussed
by the Deputies and culminate at the Ministerial level by
the approval of a document that sets out the consensus
view of member countries. The Ministerial document is
released as a public Communiqué at a press conference
held at the end of the meetings. Decision making within
the G-24 is by consensus.

The 110th G-24 Ministers and Governors Meeting
was held in Marrakech, Morocco, on October 10, 2023.
It was chaired by Minister of Economy and Finance, Côte
d'Ivoire, and was fol lowed by the adoption of a
Communiqué.
IV. OECD

The Organization for Economic Cooperation and
Development (OECD), founded in 1961, is a global think
tank that works on a host of economic and development
issues. Its members span from South America to Europe
and Asia Pacific including several advanced economies
and few emerging market economies. All OECD members
are signatories to 1960 Convention on the OECD and are
committed to democracy and market economy.

Cooperation between India and the OECD
ranges over a diverse range of issues such as taxation
and fiscal affairs, competition policy and financial
education and literacy, to name just a few. OECD has
also been previously involved in publishing the OECD
Economic Survey of India. Till date, 5 Surveys have been
published with the last one being released on December
2019. During the year, IER Division coordinated on
matters related to OECD Fiscal Network, Economic Policy
Committees, and various other OECD references from
MEA. The OECD also provided inputs and reports for
some of the Finance Track workstreams during the Indian
G20 Presidency.
V. SAARC & SDF:

Framework on Currency Swap Arrangement
for SAARC Member Countries:
"Framework on Currency Swap Arrangement for

SAARC Countries" was approved by the Government of
India on 1st March  2012. The Framework was formulated
with the intention to provide a line of funding for short
term foreign exchange requirements or to meet balance
of payments crises till longer term arrangements are
made. Under the facility, RBI offers swaps of varying sizes
to each SAARC member country (Afghanistan,
Bangladesh, Bhutan, Maldives, Nepal, Pakistan and Sri
Lanka) depending on their two months import requirement
and not exceeding US$ 2 billion in total, in US$, Euro or
INR subject to a floor of USD 100 Million and a ceiling of

USD 400 million. Apart from the country specific limits,
there is also a provision of 'Standby Swap' of USD 400
Million within the approved Framework to be operated
from the unutilized balance available, within the overall
size of the Facility of USD 2 billion.

Till date, the validity of the framework has been
extended from time to time. The 'Framework on Currency
Swap Arrangement for SAARC Countries' was last
extended till 30th June 2024. During FY 2023-24, the
facility has been availed by Bhutan.
SAARC Development Fund:

SAARC Development Fund (SDF),
headquartered in Thimphu, Bhutan, was established and
inaugurated in 2010 by the SAARC Member countries
(Afghanistan, Bangladesh, Bhutan, India, Maldives,
Nepal, Pakistan and Sri Lanka) to promote the welfare of
people of the SAARC region, to improve their quality of
life and to accelerate economic growth, social progress
and poverty alleviation in the SAARC region. The Fund
serves as the umbrella financial institution for SAARC
projects and programmes. It is aimed to contribute to
regional cooperation and integration through project
collaboration. The projects that the SDF aims to fund fall
under three broad categories/ windows namely, Social,
Economic and Infrastructure. In India, IER Division of
Department of Economic Affairs, M/o Finance is the
Counterpart Agency for all SDF related matters.

During FY 2023-24, 35th, 36th and 37th meeting of
SDF Board Directors were held wherein discussion on
many important issues including recruitment of CEO,
SDF, annual budget of SDF, approval of new projects
and extension of identified projects was held and decision
was taken. Adviser (IER-II) who is board director to SDF
Board from India, participated in all three meeting virtually.
VI. BIMSTEC

Bay of Bengal Initiative for Multi-Sectoral
Technical and Economic cooperation (BIMSTEC), a
regional organization, came into being on 6th June 1997
through the Bangkok Declaration. It comprises of seven
Member States lying in the littoral and adjacent areas of
the Bay of Bengal- Bangladesh, Bhutan, India, Nepal, Sri
Lanka, Myanmar and Thailand. IER Division of DEA,
Ministry of Finance coordinates issues related to financial
cooperation under the BIMSTEC Forum.
VII. ASEAN

The Association of Southeast Asian Nations, or
ASEAN, was established on 8 August 1967 in Bangkok,
Thailand, with the signing of the ASEAN Declaration
(Bangkok Declaration) by the Founding Fathers of ASEAN:
Indonesia, Malaysia, Philippines, Singapore and Thailand.

ASEAN currently has ten member states: Brunei
Darussalam, Cambodia, Indonesia, Laos, Malaysia,
Myanmar (Burma), Philippines, Singapore, Thailand,
Vietnam. IER Division of DEA, Ministry of Finance
coordinates issues related to financial cooperation under
ASEAN.
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10. Aid Accounts & Audit Division (AAAD) :
10.1 AAAD under Department of Economic Affairs
implements the financial covenants of external Loans/
Grants received by Government of India from various
Multilateral and Bilateral donors. Main functions handled
by this Division are processing the claims received from
Project Implementing Authorities of externally aided
projects, to draw down the funds from various external
funding agencies and timely debt servicing liability of
Government of India in respect of availed external loans.
Besides, this Division is also responsible for maintaining
loan records, external debt statistics, publication of
external assistance brochure on annual basis, and
framing of estimates of external aid receipts and debt
servicing. In addition, audit of import licenses issued by
DGFT offices for Export Promotion is also conducted by
this Division.

10.2 Performance/Achievements During Financial
year 2023-24 (as on 31st March, 2024)

10.2.1 Total of 1431 live loans/accounts are being
handled by AAAD. Out of these, 421 loans/Grants
accounts are in disbursement mode. Rest of the loans
are live from debt servicing point of view.

10.2.2 External receipts of Loans on Government
Account during financial year 2023-24 ( upto 31st March,
2024)  is ̀ 106982/- Crore. In addition to loan receipts, a
sum of `1043 Crore has been received as Cash Grant.

10.2.3 A comparative position of receipts and
repayment/payment in the current year as compared to
previous financial year and upto 31st March, 2024 is as
under.

In ` crore

SI. Description 2022-23 2023-24
No (as on 31st (as on 31st

March, 2023) March, 2024)

1 Receipts
(Loans and Grants) 88508 108025

2 Payments
(Principal and Interest) 52595 75034

3. Net Transfer (1-2) 35913 32991

10.3 E-Governance
10.3.1 The Activities of AAAD have been ful ly
computerized since April 1999. A software known as
"Integrated Computerized System" (ICS) is working. This
covers all the activities in the loan cycle i.e. preparation
of Estimates for External Assistance for receipt as well
as repayment, preparation of Annual External Assistance
Brochure, processing of claims, repayment of debt and
maintenance of Debt Records. All the Officers/Staff
members of this Division are well versed with the
functioning of this system.

10.3.2 IT-application is being promoted by way of
accepting and processing/forwarding of the draw down
claims from various Project Implementing Authorities
(PIAs). PIAs have been provided software support for
processing the e-claims. Such software is being utilized
by the PIAs to maximum extent. E-claims in the form of
SOE/Interim unaudited Financial Report (IUFR) ensure
faster disbursals. In case of World Bank, claims are
processed in E-disbursement mode through the World
Bank's software client connection from this Division to
World Bank.

10.3.3 The customized software of this division i.e. ICS
has been upgraded and declared go live from 18 th

November 2022. The system is fully functional as per
the suitability & user requirement of various stake holders.

10.4 Trainings & Facilitation
10.4.1 In order to familiarise the officers/staff of the PIAs,
training on E-submissions organized by this Division. As
a result of initiatives taken by this Division more claims
are being received in e-claim forms.

10.4.2 In order to increase the capacity of the officers
and staff of this Division frequently officers are being
nominated to ISTM, INGAF, NIFM and other training
centres for training. The areas covered under the
trainings comprises of ethics in Governance and
Administration, O&M, Cash and Budget and financial
management. This office has developed; over a period
of time; an excellent Centre of cross learning as a result
of continuous interactions of the officers and staff at
international, national and state level conference/
workshops.
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10.4.3 This office facilitates other ministries, state
off icials; CPSUs in understanding the fund f low
mechanism in case of externally aided projects. The data
maintained by this division is shared with other ministries
to be used in different reports and analysis.

10.5 Standards & Improvements in the Service
deliveries

10.5.1 All the activities of this division have been
organized hierarchically and standards in terms of time
span at each level for their accomplishment have been
defined. The standards set out are being adhered to by
close monitoring. Stakeholders of this Division are well
defined consisting of three broad groups i.e. PIAs,
external funding agencies and Credit Division of
Department of Economic Affairs & PF State (including
others). Service to be rendered to these groups is also
well defined i.e. smooth and quick disbursal of the Loans/
Grants, timely debt servicing and to provide management
information as and when required.

10.5.2 To ensure continuous improvement in the
performance standards, Management Review Meeting
(MRMs) are being held. In MRMs performance is critically
reviewed. Methods/suggestions for maintenance/
improvement of the service delivery standards are
discussed by the management.

10.5.3 This Division is ISO 9001:2015 certified Division.
This certification provides additional assurance to all the
stakeholders with respect to the stated standards of this
Division. The terms and conditions of the certification are
ensured through annual surveillance audit. Recertification
of ISO Certification of this Division was carried out by
URS on 30.06.2021. Next Due Recertification Audit will
be conducted on 17.05.2024. Latest ISO annual
Surveillance Audit was conducted in 2023.

10.6 Audit of Import Licences
10.6.1 AAAD carries out audit of Import Licenses
issued by licensing offices of the Director General of
Foreign Trade located at 26 stations for promotion of
Export. As a result of settlements, a sum of  `28170
998.72 has  been  recovered  till 31st March, 2024. Apart
from  this  an  amount of  `1255578887/- has been
adjudicated  against  various  firms upto 31st March
2024. Now, the audit teams are being deputed regularly
on All India basis.

11. Administration  Division
11.1 Functions
11.1.1 Administration Division is responsible for
personnel and office administration, implementation of
Off icial  Language policy of the Government,
implementation of the Right to information Act, 2005,
redressal of public grievances, training of officials, Record
Retention Schedule, Complaints Committee on Sexual
Harassment of Women Employees etc. Administration
Division is also responsible for framing of Recruitment
Rules for ex-Cadre posts and recruitment in such posts
in Department of Economic Affairs.

11.2 Staff Strength
11.2.1 The staff strength in Department of Economic
Affairs and its attached/subordinate offices/statutory
bodies along with the representation of Scheduled Castes
(SCs), Scheduled Tribes (STs), Other Backward Classes
(OBCs) and persons with Disabilities therein is given in
Annexure I & II respectively.

11.3 Complaints Committee on Sexual
Harassment of Women Employees

11.3.1 A Complaints Committee in Department of
Economic Affairs for considering complaints of sexual
harassment of women employees has been re-
constituted vide OM No. A-60011/1/2022-Admn.III dated
18.03.2023.

11.4 Training of Staff Members
11.4.1 Department of Economic Affairs deputes its
officials for training to ISTM and other institutes to
increase their efficiency and bring out improvement in
the quality of their work. During the period 1.1.2023 to
31.12.2023 a total of 110 officials were nominated for the
trainings of different levels, which were conducted by
ISTM, New Delhi and other government institutes.

11.5 Redressal Of Public Grievances:
11.5.1 A Centralized Public Grievances Redressal and
Monitoring System (CPGRAM) is operational within the
Government which attends to all the Public Grievances
related to various Ministries/ Departments. During the year
2023, 3401 fresh public grievance cases were received
in the Department besides 376 brought forward from the
previous year. Out of these 3777 cases, 3114 cases were
disposed of during the year. Further, 178 Appeals against
the disposal of grievances were received and 124 Appeals
were disposed of. Adviser (Admin.) is functioning as the
Nodal Officer for Public Grievances in Department of
Economic Affairs.

11.6 Right To Information Act, 2005
11.6.1 In order to facilitate dissemination of information
under the provisions of Right to Information Act, 2005,
Department of Economic Affairs has taken the following
actions:
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(i) An RTI Section is in operation in DEA to facilitate
the applicants with the reply/information to their
RTI applications under the RTI Act, 2005 through
Central Public Information Officers/ Appellate
Authorities/ Public Authorities concerned and to
submit the quarterly returns regarding receipt and
disposal of the RTI applications/ appeals to the
Central Information Commission.

(ii) In 2023, as per the proactive disclosure of
information guidelines under Section 4 of the RTI
Act, 2005, information was uploaded on the
Department's website (www.dea.gov.in).  It also
contains the details of the Department's functions
along with its functionaries etc. as required under
section 4(1)(b) of the RTI Act, 2005.

(iii) Deputy Secretaries/ Under Secretaries/ Deputy
Directors/ Assistant Directors, Sr. Accounts
Officers and Economic Officers level officers of
the Department have been designated as Central
Public Information Officers (CPIOs) under
section 5(1) of the Act, 2005 in respect of
subject(s) being handled by them.

(iv) Deputy Secretaries/ Directors/ Addl. Economic
Advisers have been designated as First Appellate
Authorities in terms of Section 19(1) of the Act,
2005, to deal with the Appeals preferred by
applicants who aggrieved/not satisfied by the
information/reply furnished by the Central Public
Information Officers(CPIOs).

(v) The list of CPIOs and First Appellate Authorities
is updated and uploaded from time to time on
the website of DEA for the information of General
Public. The RTI Cell is functioning at Gate No. 8
outside the North Block to receive the RTI
applications.  The applications received are
further forwarded to the CPIOs/ Public Authorities
concerned.

(vi) The RTI application can be filed through online
portal www.rtionline.gov.in.  The RTI applicants
can see the status of their application as well as
the reply/information furnished by the CPIO
through the website. These all processes have
resulted in significant reduction in processing of
RTI applications.

(vii) During the year 2023 from January 1, 2023 to
December 31, 2023, total 2700 (Two Thousand
Seven Hundred) RTI applications (including 360
physical applications) and 78 (Seventy Eight) first
appeals, were received in the Department.  An
amount of ̀ 1185/- (Rupees One Thousand One
Hundred and Eighty Five only) was received as
RTI fees and Documents fee under the RTI Act.

11.7 Use of Hindi in Official work
11.7.1 During the year 2023-24, the progress of
implementation of various programmes under the Official
Language Policy is being continuously reviewed.

11.7.2 All documents were presented bilingually in the
Parliament. Off icial Language Act, 1963, Official
Language Rules, 1976 and all other instructions issued
by the Department of Official Language were duly
followed. During the year, several steps were taken in
the Department to increase the use of Hindi in official
work.
11.7.3 The activities related to Official Language
undertaken in the Department during the year are as
follows:

(i) Organization of Hindi Fortnight
Like other years, this year also "Hindi Fortnight"

was organized in the Department of Economic Affairs
from September 18, 2023 to September 30, 2023. While
issuing a message on the auspicious occasion of "Hindi
Diwas" on September 14, 2023, the Honorable Finance
Minister appealed to the officers and employees of the
Ministry of Finance and offices under its control to do
official work in Hindi. In order to create a conducive
environment for promoting the use of Hindi in the
Department, various competitions were organized in
which officers/employees of various Divisions/Sections
of the Ministry participated with great enthusiasm.
(ii) Bilingual website

The Department's website is partially bilingual.
Along with other materials, all Budget documents,
Economic Survey, other publications and important
circulars etc. were uploaded in Hindi and English.

(iii) Official Language Inspection
Inspection of subordinate offices: To ensure

compliance of the Official Language Act, the rules made
thereunder, the Annual Program, Orders and Instructions
related to the official language etc, a total of 19 Sections
of the Department and 11 subordinate offices have been
inspected by the Department during April, 2023 to March,
2024. In these inspections senior officers and employees
of the Department participated.
(iv) Dispatch of Quarterly Progress Report

Quarterly progress reports were collected from
all the Sections/Divisions of the Department. Hindi
correspondence of the Ministry remained about 60 %.
The consolidated quarterly progress report and annual
progress report was sent to the Department of Official
Language, Ministry of Home Affairs in due time.
(v) The most important meeting of Hindi Advisory
Committee was organized on 09/02/2024 under the
chairmanship of honorable MOS Mr. Pankaj Chaudhary
and Dr. Bhagwat Kishanrao Karad. The meeting was
successful and accordingly minutes were issued to
respective Members/Departments.

(vi) Meetings of the Official Language
Implementation Committee
To review the status of Official Language

implementation in the Department, three meetings of the
Official Language Implementation Committee were held
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during the year 2023-24 on 11 May, 2023, 30 October,
2023, and 27 December, 2023 respectively. Heads of the
Department of various sections participated in this
meeting and accordingly minutes were issued to
respective Divisions.
(vii) Circulation of Annual Programme

The Annual Programme for the year 2023-24
released by the Department of Official Language, Ministry
of Home Affairs was circulated to all the divisions/sections
of the Ministry including subordinate offices and its online
link was placed on the dashboard in the e-Office of the
Ministry so that the targets fixed by the Department of
Official Language could be achieved.

(viii) Hindi Workshop
Three workshops were organized in the

Department: on 13.07.2023 on the topic "Use of
Kanthasth 2.0 in Official work"; on 12.09.2023 on the topic
"Importance of e-office in Official work"; and on
19.12.2023 on the topic "Official Language Policy of the
Union" in which senior officers and employees of the
Department participated and benefitted . Apart from these
workshops in New Delhi, workshops were organized in
Mumbai on 21-22 December, 2023 and in Kolkata on 28-
29 December, 2023 related to the "Use of Kanthasth 2.0
in Official work".

(ix) Translation Work
Extensive work related to translation is also carried

out in the Hindi Section of the Department of Economic
Affairs. Translation of other government documents as
specified in the Official Language Act, 1963 and the rules
made thereunder were also successfully completed by the
Hindi Section during the year 2023-24. These include all
budget related documents, Annual Reports, Agreements
with foreign governments and International Agencies,
Cabinet Notes, Parliamentary Questions-Answers/
Assurances, Notifications, Standing Committee related
work, Action Taken Reports, Monthly Summary,
Government letters and foreign financing reports.

11.8 Finance Library & Publication Section
11.8.1 Finance Library & Publication Section was
established in 1945. Finance Library functions as the
Central Research and Reference Library in the Ministry
and caters to the needs of Officials of all the Departments
of the Ministry of Finance, Ad-hoc Committees and
Commissions set from time to time and research scholars
from the various Universities in India as well as abroad.

11.8.2 This Library also serves as the Publications
Section of the Ministry, coordinating in the procurement
and distribution of official documents with the various
institutions/ individuals on demand in India and abroad.

11.8.3 A Publication Cell vide O.M. No.F.1 (1) - Ly/59
dated the 2nd April, 1959 was created and later integrated
with the Library forming the Finance Library and
Publication Section.

11.8.4 Finance Library has been categorized as Grade
Ill Library on the basis of Department of Expenditure's
O.M. No. 19(1)/IC/85 dated 24.07.1990. All the posts in
the Library are ex cadre posts.
(i) Collection

Finance Library has specialized collection of
around two lakh documents on Economic and Financial
matters and subscribe to more than 800 periodicals/
newspapers annually and databases like Agriwatch,
CMIE, Jus Mundi, Bloomberg, Grammarly and access to
e-journals and back-filed collection through JSTOR is also
available.
(ii) Services

Finance Library provides different kinds of services
viz. lending, interlibrary loan, consultation, reprographic,
circulation of newspapers and magazines, reference
service, current awareness service through "WEEKLY
BULLETIN" as well as providing services through e-mail
and also extended the services of e-governance.

The Finance Library also undertakes the work of
distribution of publications of Ministry of Finance and
Reserve Bank of India to State Governments, Foreign
Governments and renowned institutions in India as well
as abroad. A useful links is also provided on intranet by
the Library which helps the readers in search and download
full text of national and international reports and data.
(iii) Publications

Finance Library brings out two (print + online)
publications i.e. "Weekly Bulletin" and "Current contents.
(iv) Digital Records

Indian Official Documents relating to Economic
and Finance Subject (Center and State since
independence) and Ministry of Finance Gazette
Notifications published in the Pt. 2 Sec. 3 Sub-section (i)
(ordinary) for the year 1955 to 1990 has been digitized.
So far around 02 TB Data has been digitized and available
in digital format.

(v) Computerisation
The Library uses LIBSYS & KOHA Library

package for database management, retrieval, Library
automation and other in-house jobs. The internet facility
is also available in the Library through which information
is provided to the Officers of Ministry of Finance.
(vi) OTHER WORKS

i. Modernization and infrastructure
improvement was undertaken by the Library.

ii. The work of reimbursement of newspapers
and magazines of DEA is also undertaken
by the Finance Library.

iii. This Library also serves specifically as the
Publ ications Section of the Ministry;
coordinating in the procurement and
distribution of official documents with the
various institutions/ individuals on demand
in India and abroad.
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12. Bilateral Cooperation & Sustainable
Finance Division

12.1 Bilateral Cooperation & Sustainable Finance
Division deals with the following functions:

a. Bilateral Official Development Assistance
Policy: Bilateral Development Assistance
from all G-8 countries, namely, USA, UK,
Japan, Germany, France, Italy, Canada and
Russian Federation as well as the European
Union and Republic of South Korea and the
policy relating to it.

b. Concessional Credit extended by
Government of India to partner countries
under Indian Development and Economic
Assistance Scheme (IDEAS) through
Lines of Credit and Concessional Finance
for strategic overseas infrastructure
projects.

c. Economic Policy Dialogues and Forums:
BC Division deals with following dialogues/
meetings-

India-UK Economic and Financial
Dialogue
India-US Economic and Financial
Partnership

Indo-French Bilateral Dialogue on
Economic and Financial Issues

India-Korean Finance Minister's Meeting

India- Japan Strategic Dialogue on
Economic Issues
India-Japan Finance Dialogue

India- Switzerland Financial Dialogue

India-EU Macro-economic Dialogue
India-China Financial Dialogue

India- Austral ia Economic Pol icy
Dialogue

India-New Zealand Economic Policy
Dialogue

India-German Finance Ministry Senior
Officers Meeting
International Platform on Sustainable
Finance

India-Korea Working Group Meeting

d. UNDP and Sustainable Finance
e. Short-term Foreign Training Courses: The

Division is the focal point for administering
all short-term foreign training courses of the
duration up to four weeks offered by various
international agencies.

A. Bilateral Official Development Assistance
Policy

12.2 Bilateral Official Development Assistance
Policy:

12.2.1 India has been accepting external financing from
bilateral partners in the form of loans, grants and technical
assistance for development of infrastructure, social sector
and for enhancement of knowledge/skills of Indian
nationals at both Centre and States level. As per the
guidelines issued by this Department in 2005, bilateral
development assistance can be accepted from the then
G-8 countries, namely USA, UK, Japan, Germany, France,
Italy, Canada and the Russian Federation as well as from
the European Commission. European Union countries
outside the G-8 can also provide bilateral development
assistance to India, provided they commit a minimum
annual development assistance of USD 25 million.

12.2.2 A revised set of guidel ines on Off icial
Development Assistance for Development Cooperation
with bilateral partners were issued in December, 2015.
After issuance of revised guidelines, the Republic of South
Korea has been recognized as bilateral partner country
for accepting Official Development Assistance from them.

12.3 Bilateral Development Cooperation with
Japan

12.3.1 Japan-Official Development Assistance:
12.3.1.1   Japan has been extending Official Development
Assistance (ODA) to India since 1958. Japanese ODA in
the form of loan assistance, grant aid and technical
assistance to India is received through Japan International
Cooperation Agency (JICA). Japan is the largest bilateral
donor to India.

12.3.1.2  Government of Japan has committed JPY
809.38 billion (`47,936 crore approx) for 13 project
proposals to India during the FY 2023-24. As on April 15,
2024, 72 ODA loan projects are under implementation
with Japanese assistance. The loan amount committed
for these projects is JPY 3,760.16 billion (`2,27,000 crores
approx.). The cumulative commitment of Japan ODA loan
to India has reached JPY 8.246 trillion on commitment
basis till April 15, 2024.

12.3.1.3   The ODA loan disbursement to India during FY
2023-24 was JPY 580.60 billion (`33,148 crore approx).

12.3.2      Grant in Aid
12.3.2.1  The Government of Japan provides Grant in
Aid to India under the following sectors and criteria:

i)  Criteria:

a)   Development impacts;

b)  Utilization of Japanese technology/know-
how and likelihood of its dissemination to
other areas.
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ii)  Sectors:

a)   Transport sector, including projects using
information and communication
technology (ICT) and road projects with
slope protection measures (potential line
ministries could include Ministry of Road
Transport and Highways, Ministry of
Housing & Urban Affairs, etc.)

b) Power sector, including small-scale hydro
power projects and solar power projects
(potential line ministries could include
Ministry of Power, Ministry of New and
Renewable Energy, etc.)

12.3.2.2  There are three (3) ongoing Grant-in-Aid projects
viz. (a) The Project for Implementation of Advanced
Information and Management System in Core Bengaluru
(b) The Economic and Social Development Programme
(Provision of Medical Equipment) and (c) Improvement
of Power Supply in Andaman and Nicobar Islands.

12.3.3 Technical Cooperation Programme
12.3.3.1 Technical Cooperation aims at transfer of
technology and knowledge in a bid to develop and improve
human resources and thus contribute to the Socio-Economic
Development of India. The Technical Cooperation covers a
broad spectrum of fields ranging from basic human needs
to Agriculture and Industrial Development.

12.3.3.2   The main components of Technical Cooperation
are (i) Technical Cooperation Projects, (ii) Technical
Cooperation by Experts, (iii) Technical Cooperation by
Training, (iv) Technical Cooperation by Development
Planning.

12.3.3.3   There are 19 ongoing projects under Technical
Cooperation Programme.

12.3.4 JOCV Programme
12.3.4.1 JICA's volunteer programs, such as Japan
Overseas Cooperation Volunteer (JOCV), support a wide
range of local activities by Japanese citizens who intend
to cooperate in the economic and social development as
well as in the reconstruction of emerging countries.
Through these cooperation activities, participating
volunteers can, not only contribute to the development
of partner countries but also gain valuable experience in
terms of international goodwill, mutual understanding and
an expansion in their international perspectives.

12.3.4.2 During April 1, 2023 to March 31, 2024, 7
proposals were posed to Embassy of Japan and No-
objection to 15 Volunteers were issued.

12.4.      Bilateral Development Cooperation between
India and Germany

12.4.1 Germany, through their Ministry for Economic
Cooperation & Development (BMZ), has been providing
both financial and technical assistance to India since

1958. In 2008, the German Ministry for the Environment,
Nature Conservation and Nuclear Safety (BMUB) also
initiated assistance under German Government's
'International Climate Protection Initiative (IKI)', which is
an additional instrument for the assistance of the German
Government over and above and without undermining
the existing sources of Official Development Assistance.
Priority areas of Cooperation includes: Energy,
Sustainable Urban Development as well as Environment
and Management of Natural Resources.

12.4.2 Germany implements its financial assistance
programmes through KfW, the German Government's
Development Bank. The technical assistance
programmes are implemented through GIZ (earlier GTZ)
- a fully-owned corporation of German Government.
Financial Assistance is provided as Reduced Interest
Loan (EURIBOR-based loan) as well as Financing grants.
The technical assistance is provided in the form of grant
and services by project experts.

12.4.3 Under bilateral  development cooperation
programme two annual meetings at the level of Joint
Secretary/ Additional Secretary (Bilateral Cooperation) i.e.
Indo-German Annual Consultations and Indo-German
Annual Negotiations are held, generally during 2nd quarter
and 4th quarter of the year respectively.  In the Annual
Consultations, apart from the policy issues, the discussion
on ongoing projects and new projects and review of
ongoing projects are made.  In Annual Negotiations, the
Government of Germany makes commitments of funds
for new projects as well as for additional funding for
ongoing projects. On an average Germany makes an
annual commitment of Euro 1 billion. The Indo-German
Annual Negotiation meeting 2023 was held in New Delhi
on 1st November 2023. The total volume of funds
committed by the German side for Technical and Financial
Cooperation projects and programmes in 2023 amounts
to EUR 1047.4 million (EUR 995.8 million FC and EUR
42.0 million TC). The cumulative volume of commitment
made by the Germany for bilateral Technical and Financial
Cooperation till 2023 amounts to EUR 23.97 billion.

12.4.4 Pursuant to the Joint Declaration of Intent signed
between Hon'ble PM and German Chancellor Olaf Scholz
in May, 2022 to commit additional at least Euro 10 billion
under the Indo-German Partnership for Green and
Sustainable Development, the German side has
committed a total of Euro 2.118 billion till November 2023
which includes Euro 1108.95 million committed during
Indo-German Annual Negotiation Meeting held on 1st

November, 2023. In 2023, f inancing agreements
aggregating Euro 1.54 billion were signed under Indo-
German Bilateral Development Cooperation.

12.4.5 At present, there are 53 ongoing projects receiving
external financing/loans (where disbursements are ongoing)
from KFW aggregating Euro 7.56 billion from Germany.
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12.5 Bilateral Development Cooperation with
France

12.5.1 The Government of France has been extending
development assistance to India since 1968.

12.5.2 In 2006, Government of France proposed to
provide untied development assistance to India through
the French Agency for Development (AFD). In this regard,
an inter-governmental Agreement was signed between
the two Governments on 25.01.2008 during the State visit
of French President Mr. Nicholas Sarkozy to India.

12.5.3 AFD has been entrusted with a strategic mandate
tailored to the Indian Government's priorities. It is
implemented through three main focuses for cooperation:
Promote sustainable and integrated urban development;
Encourage energy efficiency and renewable energy
development; Conserve the country's biodiversity and
natural resources.

12.5.4 Since 2008, total net cumulated financing by AFD
amounts to EUR 2.5 billion. This financing was provided
through ODA- compliant loans, on a sovereign and non-
sovereign basis. On an average AFD makes annual
commitment of Euro 250 million. Major areas of ongoing
cooperation are in the field of:

a) Cooperation in the field of public transport
sector;

b) Smart City Mission and
c) Water, Environment and Biodiversity sector.

12.5.5 At present, there are 13 ongoing loans for Euro
1.16 billion from AFD.

12.5.6 French Government also provides technical
assistance in the form of FASEP facility Scheme. FASEP
facility is managed by the Treasury and Economic Policy
General Directorate of the French Ministry of Economy,
Finance and Industry. Under this facility, grants are
provided to finance technical cooperation in the area of
infrastructure projects (water, sanitation, solid waste,
environment, transport, energy).

12.6 Bilateral Development cooperation with
Republic of Korea:

12.6.1 In the Joint Statement for Special Partnership
signed during the Prime Minister's visit to Republic of
Korea (RoK) during May 18-19, 2015, it was agreed to
upgrade the bilateral relationship between the two
countries to a 'Special Strategic Partnership' and to
expand it into a wide range of areas. Accordingly, RoK
was accepted as bilateral partner for development
cooperation during October, 2016. In the 5th India-Korea
Finance Minsters' Meeting held on June 14, 2017 in
Seoul, an Economic Development Cooperation Fund
(EDCF) Agreement was signed between the two
Governments for US$ 1 billion Official Development
Assistance (ODA) to India. During FY 2023-24, one loan
agreement "Strengthening Multi-Modal and Integrated

Logistics Ecosystem Program (subprogram 1)" for ODA
loan of 100 USD million has been signed between DEA
and Korea EXIM Bank (KEXIM)

12.7 Development Cooperation between India and
European Union

12.7.1   The European Union (EU) provides development
assistance to India in the form of Grants.  The priority
areas include environment, public health and education.
Since 2014, the financial component of development
assistance from EU was discontinued, however technical
cooperation and exchange of best practices remains
active in three lines (i) in areas of mutual interest (ii) in
areas relevant to the Sustainable Development Goals with
civil society organizations and (iii) at a regional level to
address global challenges.

12.7.2 The closure/execution phase of technical
assistance project, namely "Support to Renewable
Energy, Clean Technologies and Energy Efficiency in
India" is undergoing, which will end in April 01, 2024.

12.8 European Investment Bank (EIB)
12.8.1 External Financing in India by European

Investment Bank (EIB)
12.8.1.1   The European Investment bank is the European
Union's financing institution which was established in
1958 under the treaty of Rome (1957) to provide financing
for capital investment.  The members of the EIB are the
member States of the European Union, who have all
subscribed to the Bank's capital.  Outside the European
Union, EIB financing operations are conducted principally
from the Bank's own resource but also, under mandate,
from Union or Member States' budgetary resources.
Under these arrangements, the EIB's funds are utilized
to f inance investments in countries signatory to
Cooperation Agreement with the EU.

12.8.2 EIB in India:
12.8.2.1   EIB's activities in India is anchored by the Joint
Action Plan (JAP) of the Strategic Partnership between
the EU and India.  EIB aims to increase its lending activities
focusing mainly on environmental sustainability and large
infrastructure project through FDI, transfer of technology
and know-how.  EIB investments in India are governed by
the Framework Agreement for Financial Cooperation.  This
agreement was signed between India and EIB on 25th

November 1993 by the Charge d' Affairs of India at
Brussels.  The Framework Agreement was initially valid
for a period of three years and later it was extended sine
die vide amendment dated 24th November 1998.

EIB loan signed during 2023-2024
12.8.3 During the year, two Finance Contracts
aggregating Euro 500 million loan were signed between
DEA and EIB for the following two metro rail projects:

a.   Agra Metro Project (200 million)

b.   Kanpur Metro Project (300 million)
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12.9       Bilateral Development Cooperation with the
USA and Canada

12.9.1 U.S. Agency for International Development
(USAID)

12.9.1.1 The United States of America's bilateral
development assistance to India started in1951 and it is
mainly administered through USAID. Since its
commencement, USAID has provided economic
assistance of over US $ 17 billion to India in various
sectors for over 555 projects. Currently, seven projects
worth a total budget of USD 750 million (approx.) are
being implemented by USAID in partnership with GOI.
For the current FY, an obligation of total USD 97 million
(approx.) has been made by USAID under the seven
projects, as mentioned below:

i. Partnership Agreement for Agri. & Food
Security Program;

ii. Partnership Agreement for Sustainable Forests
and Climate Adaptation Program;

iii. Partnership Agreement for Water, Sanitation
and Hygiene (WASH);

iv. Partnership Agreement for Renewable Energy
Technology Commercialization & Innovation;

v. Partnership Agreement for Health Project;
vi. Disaster Management Support Project; and
vii. Partnership Agreement for the Energy

Efficiency Technology Commercialization and
Innovation Project.

12.9.2 United States Trade and Development Agency
(USTDA)

12.9.2.1 USTDA promotes economic growth in emerging
economies by facilitating the participation of U.S.
businesses in the planning and execution of priority
development projects in host countries. Since 1992, the
U.S. Trade and Development Agency has supported over
100 priority development projects in India with public and
private sector sponsor.  During the current FY, USTDA is
supporting a technical cooperation/ feasibility study
project for Ocean Thermal Energy Conversion Power
Plants worth USD 0.7 million (approx.)
12.9.3 International Development Research Centre

(IDRC)
12.9.3.1    The Canadian bilateral development assistance
to India is received through IDRC - an entity created and
funded by the Parliament of Canada. IDRC supports
research activities in developing countries to promote
growth, reduce poverty, and drive large-scale positive
change. In India, IDRC extends grant assistance to various
Govt. and Non-Govt. organizations for research projects
in the field of agriculture, health and family welfare, etc.
During the current FY, IDRC provided grant worth Canadian
$ 0.3 million to support NITI Aayog organize a conference
in partnership with the Global Development Network (GDN)
under India's G20 Presidency.

B. Concessional Credit extended by
Government of India under IDEAS

12.10 Lines of Credit (LoCs) offered to developing
countries under Indian Development and
Economic Assistance Scheme (IDEAS).

12.10.1  Approval of Hon'ble Finance Minister was
conveyed for the following Lines of Credit:

i. LoC of USD 180 million to Democratic Republic
of Congo on April 06, 2023 for Completion of
Katende Hydroelectric Project (HEP) in
Democratic Republic of Congo.

ii. Offer of GoI Line of Credit (LoC) of USD 2.50
million to Government of Guyana on August 08,
2023 for installation of Solar Photo Voltaic Power
Plant at Cheddi Jagan International Airport (CJIA)
in Guyana.

iii. Foreclosure of the LoC of USD 1,000 million
extended to Govt. of Mongolia and sanction of three
new LoCs, viz., LoC-1 for an amount of USD 203.34
million; LoC-2 for an amount of USD 599 million
and LoC-3 for an amount of USD 190 million to
Government of Mongolia on August 15, 2023.

iv.  LoC of USD 23.37 million to Government of
Guyana on March 12, 2024 for procurement of
two Hindustan 228-201 aircraft from Hindustan
Aeronautics Ltd.

C. Economic Dialogues and Forums
12.11 During the year 2023-24, following dialogues/
meetings were held :

12.11.1  India-UK Economic Financial Dialogue
12.11.1.1  The 12th round of ministerial India-UK EFD
was held on 11th September 2023 in New Delhi. The EFD
was co-chaired by Smt. Nirmala Sitharaman, Union
Minister for Finance and Corporate Affairs and Rt Hon
Mr. Jeremy Hunt, MP, Chancellor of the Exchequer. The
dialogue focussed on enhancing bilateral economic and
financial ties, mutual cooperation on macroeconomic and
multilateral issues, as wel l as, opportunities for
enhancement of knowledge exchange, and cooperation.
The India-UK Infrastructure Finance Bridge, a
col laborative initiative to leverage expertise and
investment in support of India's National Infrastructure
Pipeline, was also announced during the Dialogue. The
Dialogue concluded with the adoption of the Joint
Statement by Hon'ble Finance Minister of India and
Chancellor of Exchequer of United Kingdom.

12.11.2  India-Switzerland Financial Dialogue
12.11.2.1  The 6th India-Swiss Financial Dialogue was
held on 20th March, 2024 through video conferencing.
The dialogue was co-chaired by Shri Ajay Seth, Secretary
Economic Affairs and Ms. Daniela Stoffel, State Secretary,
State Secretariat for International Finance, Switzerland.
The Indian delegation included representatives from
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Department of Economic Affairs, Department of Revenue,
SEBI and RBI. The dialogue featured rich discussions
on economic and financial policy priorities for sustainable
growth in the current global economic scenario. Both
sides exchanged insights on enhancing India-Swiss
partnership in infrastructure, financial services, climate
finance, and investment especially in light of newly signed
TEPA with EFTA countries.

12.11.3   India-U.S. Economic & Financial Partnership
12.11.3.1  In pursuance of the 9th EFP deliberations and
1st review (on 16.03.2024) of the 9th EFP meeting, two
follow-up meetings of senior representatives of both
countries were held on 03.08.2023 and 22.01.2024. The
Indian delegation composed of Chief Economic Adviser
Dr. V. Anantha Nageswaran as the lead, and other senior
officials from DEA; DOR; Indian Embassy, Washington
D.C.; and RBI. The U.S. delegation composed of U.S.
Treasury Asstt Secretary of International Affairs Mr. Brent
Neiman as the lead and other senior officials from the
Treasury and U.S. Federal Reserve.

12.11.3.2 During the meetings, both sides exchanged
updates and discussed further cooperation on areas of
economic and financial issues under the ambit of EFP
framework. Broadly, the discussions covered India-U.S.A.
macroeconomic landscape, integration and innovation in
financial services, cross-border data and payments and
opportunities for UPI interlinkages, collaboration on
mobilizing resources for climate finance, and views on
global debt landscape.

12.11.4   India-Korea Working Group Meeting:
12.11.4.1  India-Korea Working Group Meeting (WGM)
serves as a platform for discussing all the issues
pertaining to the financial package offered by Republic
of Korea and progress of candidate projects etc. The 11th
India-Korea WGM was held on April 20, 2023 in New
Delhi under the co-chairmanship of Deputy Director
General, DEA from Indian side and Director, Ministry of
Economy and Finance from Korean side.

12.11.5   India-EU Macroeconomic Dialogue:
12.11.5.1  The 12th India-EU Macroeconomic dialogue was
held on 20.02.2024 virtually through video conferencing.
Both sides discussed topics of mutual areas of interest
which included macroeconomy, climate change, green and
digital transitions and priorities for the G20 Brazilian
Presidency. The Indian delegation was led by Shri Ajay
Seth, Secretary, Economic Affairs and Dr. V. Anantha
Nageswaran, Chief Economic Adviser, DEA and the EU
delegation was led by Ms. Elena Flores, Deputy Director
General, Economic & Financial Affairs (ECFIN), European
Commission. The deliberations fostered rich exchange of
insights on key fiscal and structured reforms and avenues
for enhancing India-EU macroeconomic Cooperation.

D. United Nations
12.12 United Nations Development Programme

(UNDP)
12.12.1    India's annual contribution to the UNDP is US
$ 4.5 million for the year 2023, which is one of the largest
from developing countries. The Country Programme
Document (CPD) of the UNDP is guided by UNDP
Strategic Plan & UN Sustainable Development
Cooperation Framework (UNSDCF) Outcome for India.
Three programmatic priority areas under CPD (2023-27)
are: (a) Strong, accountable, and evidence-led institutions
for accelerated achievement of SDGs; (b) Enhanced
economic opportunities and social protection to reduce
inequality - with a focus on the marginalized; (c) Climate
Smart Solutions, Sustainable Ecosystems and Resilient
Development for reduced vulnerability. In the financial
year 2023-24, 10 projects with UNDP as implementing
agency, were approved by Local Project Appraisal
Committee (LPAC) of DEA.

E. Sustainable Finance
12.13 United Nations Office for Project Services

(UNOPS)
12.13.1  United Nations Office for Project Services
(UNOPS) is an agency of the United Nations which
provides infrastructure, procurement and project
management services and supports Governments, the
United Nations, and other partners through its projects.
During FY 2023-24, three projects engaging UNOPS as
implementing agency were approved by the Project
Approval and Monitoring Committee (PAMC) of DEA.

12.14 Global Environment Facility (GEF)
12.14.1  India is a founder member of Global
Environment Facility (GEF). India is a donor as well as a
recipient of GEF Funds. Under the Eight Replenishment
of Resources of GEF which runs from 2023-26, India
has pledged USD 18.75 million.

12.15 International Platform on Sustainable Finance
(IPSF)

12.15.1  International Platform on Sustainable Finance
(IPSF) was launched by the European Commission on
18th October 2019 at the IMF Headquarters, Washington
DC. India is one of the founding members which include
Argentina, Chile, China, Canada, Kenya, Morocco and the
European Union. Since its launch Australia, Hong Kong
SAR, Indonesia, Japan, Malaysia, New Zealand, Norway,
Senegal, Singapore, Sri Lanka, Switzerland and UK have
also joined the IPSF. The work of IPSF is informed by
twelve observers which include IMF, World Bank Group,
OECD, UNEP, UNDP, EBRD and EIB.  The platform is a
forum for dialogue between policymakers, with the overall
aim of increasing the amount of private capital being
invested in environmentally sustainable investments. The
objective is to scale up the mobilisation of private capital
towards environmentally sustainable investments. IPSF
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offers a multilateral  forum of dialogue between
policymakers that are in charge of developing sustainable
finance regulatory measures to help investors identify and
seize sustainable investment opportunities that truly
contribute to climate and environmental objectives.

12.16 India UK Sustainable Finance Forum
12.16.1  At the 10th India-UK Economic and Financial
Dialogue in 2020, India and UK agreed to establish a
bilateral Sustainable Finance Forum to drive forward
deeper cooperation between the UK and India on
sustainable finance. Accordingly, the Forum has been
setup with members from finance ministries/treasury and
other important stakeholders from both sides.
Representatives from India include those from MNRE,
MOEFCC, M/o Power, RBI, SEBI and Co-Chair (from
India) in the UK-India Sustainable Finance Working Group
(established by FICCI and City of London Corporation).

12.17 Climate Finance Leadership Initiative (CFLI)
India

12.17.1   The Climate Finance Leadership Initiative (CFLI)
India partnership was launched at the 11th India-UK
Economic and Financial Dialogue held on 2nd September
2021. CFLI is a group of leading financial institutions led
by UN Special Envoy for Climate Ambition and Solutions,
Mr Michael Bloomberg. CFLI India aims to work with
financial institutions, corporates, and existing sustainable
finance initiatives to accelerate efforts to mobilise capital
into India for sustainable infrastructure projects in specific
low-carbon sectors. N. Chandrasekaran, Chairman, Tata
Sons and Shemara Wikramanayake, Managing Director
and Chief Executive Officer, Macquarie Group are co-
chairs of CFLI India.

E. Foreign Training Courses/Programmes
12.18 Department of Economic Affairs is the nodal point
for administering short term foreign training courses offered
by some bilateral partner countries under bilateral
cooperation programme and some multilateral agencies.
These courses are intended for capacity building of the
officers in various spheres/fields of activities including
sectors such as Education, Health, Water Resources,
Disaster Management, Governance, Natural Resources
and Energy, Agriculture, Nature Conservation,
Environmental Management, etc. Nominations are invited
from all Ministries /Departments, State Governments/Union
Territories.  The nominations are screened by a Selection
Committee in DEA and thereafter recommended to the
sponsoring Government/Agency for acceptance.  During
FY 2023-24, DEA has processed trainings for 82 Short
Term Foreign Training Programmes (less than four weeks)
from Singapore Cooperation Programme Training Award
(SCPTA), Japan International Cooperation Agency (JICA)
and Malaysian Technical Cooperation Programme (MTCP)
as received and suitable appl icants have been
recommended for the purpose.

13. Integrated Finance Division
13.1 The Division is responsible for the following

functions:
i. Tendering financial advice & concurrence to

proposals involving expenditure in respect of
DEA and DFS as well as their attached and
subordinate offices e.g. Security Appellate
Tribunal (SAT)/ National Savings Institute/G-
20 Secretar iat /Off ice of  Special  Court,
Mumbai/ Office of Custodian/ Debt Recovery
Tribunals, Pension Fund Regulatory and
Development Authority and Office of Court
Liquidator, Kolkata.

ii. Exercising expenditure control and management,
ensuring rationalization of expenditure and
compliance of economy measures in accordance
with the instructions of the Department of
Expenditure including regular monitoring of
expenditure through monthly/quarterly reviews
and submission of reports to the concerned
Secretaries.

iii. The Division also administers two Detailed
Demands for Grants i.e. Grant No.30-
Department of Economic Affairs and Grant
No.32-Department of Financial Services. This
involves finalizing the Budget Estimates/ the
Revised Estim ates/estimating f inal
requirements/ surrender of  savings, re-
appropriations and vetting of Head wise
Appropriation Accounts.

iv. Coordination, Compilation, Printing and laying of
the 'Detailed Demand for Grants (DDG)' and
'Output Outcome  Monitoring
Framework(OOMF)'  for Central  Sector  and
Centrally  Sponsored Schemes costing less
than ̀ 500.00 crore of the Ministry of Finance
in Parliament.

v. Coordination of all matters relating to the
examination of the DDG by the Parliamentary
Standing Committee on Finance.

vi. Monitoring of pending PAC/C&AG Audit Paras.
vii. Coordination, Compilation, Printing and

Presentation of Statements to be made by
Hon'ble Finance Minister as required in terms of
Rule 73-A, in Lok Sabha/Rajya Sabha in respect
of implementation of Reports of the Standing
Committee.

viii. Budgetary position regarding the Grants
administered by the Division is given below:
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PARAS OF AUDIT REPORTS OF C&AG - Details of  ATNs Audit paras pending with different Ministries/Departments
and their disposal status - as on 31.03.2024

Name of the Ministry/Department     :      Ministry of Finance
(Department of Economic Affairs)

 Sl. No & Year No. of Paras/PAC Details of the Paras/PA reports on which ATNs are pending.
 No. of the reports on which No of ATN not No of ATNs Sent No of ATNs which

Report ATNs have been sent by the but returned with the have been finally
submitted to PAC Ministry even observations & vetted by audit but
after vetting by Audit for the first time Audit is awaiting their have not been

re-submission submitted by  the
by the Ministry. Ministry to PAC

  1.   2 of 2019           ...         2        ...            ...

  2.   4 of 2020 1   ...  ...            ...

  3.   6 of 2021          1   ...  ...            ...

  4.   7 of 2021 2 1 ... ...

  5. 18 of 2022           ...         ...        ...           1

  6. 21 of 2023 ...   ...  ...            ...

  7. 31 of 2022          7  1  ...            ...

  8. 32 of 2022 ... ... ... 1

The best practices followed for effective expenditure
control includes:

(a) Expenditure progress reviewed quarterly with Major
Head/Scheme wise details with concerned
Secretaries

(b) The Major Head wise and Scheme wise expenditure
progress as compared to BE figures, posted on the
web-site of the Ministry of Finance.

(c) Strengthening of internal control mechanism by
getting internal audits undertaken.

(d) Monthly monitoring of Major Schemes/Programmes
of Department included in the Outcome Budget.

(e) Regular and close monitoring resulted in finalization
of substantial number of cases of Action Taken
Notes (ATNs) in respect of C&AG Audit Para during
the year.

13.2  Budgetary allocation of the Grants (on net basis)

( ` in crore)

          Grant    BE 2023-24          RE 203-24 BE 2024-25

30- Department of Economic Affairs Revenue 6321.62 12655.94 9524.64

Capital 4559.43 5571.32 74051.72

Total 10881.05 18227.26 83576.36

32- Department of Financial Services Revenue 1112.35 4090.03 2783.21

Capital 212.29 518.59 61.94

Total 1324.64 4608.62 2845.15
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Summary of Important Audit Observations:-
Report No. 21 of 2023 (Financial  Audit) - Union
Government Accounts of the Union Government for the
year 2021-22

Tabled in the Parliament on: 10th August, 2023

The Report includes matters arising from test audit of
the Finance Accounts and the Appropriation Accounts of
the Union Government for the year ended March 2022.

EXECUTIVE SUMMARY

The Annual Accounts of the Union Government presented
to the Parliament consist of The Finance Accounts and
the Appropriation Accounts. The Audit of Union
Government Finance and Appropriation Accounts is
conducted in accordance with the CAG's Auditing
Standards and the principles enumerated in the Financial
Attest Audit Manual. C&AG has certified the Union
Finance and Appropriation Accounts for the FY 2021-22
on 21 December 2022.

This Report of the Comptroller and Auditor General of
India (CAG) is organised into four chapters, viz. Chapter
1 introduces the Union Government Accounts and the
audit process; Chapter 2 contains overview of financial
performance of the Union Government and discusses
the significant trends of the Government's receipts and
disbursements during the financial year 2021-22; Chapter
3 contains comments on Quality of Accounts and
Financial Reporting Practices; and Chapter 4 contains
comments on Budgetary Management.

Chapter 1: Introduction

The Union Government Finance Accounts (UGFA)
depicts the receipts and payments from the Consolidated
Fund of India (CFI), Contingency Fund and Public
Account. The Union Government Appropriation Accounts
compare expenditure with the allotments authorised by
the Parliament and provide explanations for variations
between the two beyond specified limits under each
Grant/ Appropriation.

Chapter 2: Overview of Union Finances

The Gross Domestic Product (GDP) of the country at
the end of FY 2021-22 was `1,47,35,515 crore at
Constant Prices (base year 2011-12) and `2,36,64,637
crore at Current Prices. In both cases there was a growth
of 8.68 per cent and 19.51 per cent over the previous
year, respectively.

[Para 2.1]

During FY 2021-22, the Union Government had total
resources of `1,48,95,450 crore through gross debt
receipts (`82,49,152 crore, 55.39 per cent), gross non-
debt receipts (`33,74,399 crore, 22.67 per cent) and gross
receipts into public accounts (`32,37,452 crore, 21.74
per cent). During the year, the Union Government utilized
`148,93,046 crore, on repayment of public debt
(`66,45,468 crore, 44.62 per cent), discharge of liabilities
on Public Account (`30,81,152 crore, 20.69 per cent),
expenditure (`42,38,534 crore, 28.46 per cent) and
States' share in Union Taxes (`8,98,392 crore, 6.03 per
cent). Also, due to increase in financial limit of the
Contingency Fund of India from `500 crore to `30,000
crore through the Finance Bill, 2021, ̀ 29,500 crore (0.20
per cent of Gross Receipts) was transferred to the
Contingency Fund. Gross non-debt receipts of ̀ 33,74,399
crore comprise gross revenue receipts (`33,34,813 crore)
and Non-debt capital receipts (`39,586 crore). The gross
revenue receipts of `33,34,813 crore consist of gross
tax receipts (`27,09,315 crore) and non-tax receipts
(`6,25,498 crore). Further, under tax receipts, direct taxes
amounted to ̀ 13,91,993 crore (51.70 per cent) and indirect
taxes amounted to `13,00,709 crore (48.30 per cent).

[Para 2.3]

During FY 2021-22, gross receipts increased by 9.98 per
cent (`13,51,384 crore), Non-debt receipts increased by
33.52 per cent (`8,47,069 crore) and debt receipts
increased by 1.06 per cent (`86,242 crore), in comparison
to FY 2020-21. Debt receipts grew by 25.86 per cent over
a period of five years from FY 2017-18 to FY 2021-22.

[Para 2.3.2]

Cess collections at ̀ 4,78,680 crore formed 17.67 per cent
of the gross tax revenue (`27,09,315 crore) in
FY 2021-22.

[Para 2.3.3.1 & 2.3.3.2]

The total Non-Tax Revenue increased substantially by
44.66 per cent in FY 2021-22 (`6,25,498 crore) as
compared to FY 2020-21 (`4,32,406 crore)

[Para 2.3.4]

During FY 2021-22, total disbursements from CFI
increased by 8.14 per cent as compared to FY 2020-21.
Of the total disbursements of `1,39,94,654 crore,
disbursements from CFI were 77.98 per cent and the
balance 22.02 per cent was from Public Account. Out of
the disbursements from CFI, repayment of public debt
constituted 60.89 per cent, total expenditure 38.84 per
cent and 0.27 per cent was transferred to the Contingency
Fund of India.

[Para 2.4.1]
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Total Expenditure of the Union at ̀ 42,38,534 crore in FY
2021-22 increased by 8.47 per cent over the previous
year contributed by Revenue Expenditure (`34,68,189
crore) and Capital Expenditure (`5,38,140 crore) driving
this increase whereas Loans and Advances (`2,32,205
crore) decreased compared to the previous year
(`2,49,846 crore).

[Figure 2.16 of Para 2.4.1]

Expenditure on Social Services sector witnessed highest
growth of 58.93 per cent in FY 2021-22 over previous
year. The expenditure on General Services sector also
noticed a growth of 13.63 per cent in FY 2021-22 over
previous year. Whereas, the expenditure on Economic
Services sector witnessed a decline of 3.84 per cent in
FY 2021-22 over previous year.

[Para 2.4.2]

Interest payment of ̀ 8,28,253 crore was the largest single
component of revenue expenditure (`34,68,189 crore)
constituting 23.88 per cent of the total  revenue
expenditure, witnessed a growth of 14.88 per cent over
previous year.

[Para 2.4.3]

During FY 2021-22, the expenditure on Subsidies
(`5,02,226 crore) constituted 14.48 per cent of Revenue
Expenditure, which declined by 33.47 per cent over
previous year.

[Para 2.4.3.3]

Grants-in-Aid to States for centrally sponsored schemes
increased substantially to ̀ 2,40,383 crore (15.35 per cent)
over previous year.

[Para 2.4.3.4]

Capital expenditure increased significantly from ̀ 3,42,949
crore in FY 2020-21 to `5,38,140 crore in FY 2021-22
with a growth of 56.92 per cent, due to higher expenditure
on Economic Services (`1,81,600 crore).

[Para 2.4.4]

Total liabilities consistently increased by more than 10
per cent from FY 2017-18 onwards. In FY 2021-22, there
was a growth of 12.04 per cent over FY 2020-21 on
account of increase in Public Debt (`15,96,305 crore).
Total Public Account liabilities of the Union Government
as on 31 March 2022, stood at ̀ 16,44,216 crore.

[Para 2.5 and Para 2.5.1]

During FY 2021-22 Revenue Deficit (RD) and Fiscal
Deficit (FD) is on a downward trend.

[Para 2.6]

Chapter 3: Quality of Accounts and Financial
Reporting Practices

Review of guarantees as depicted in Statement 4 of UGFA
revealed instances of non/short recovery of guarantee
fee, non-receipt of penal guarantee fee, documentation /
yearly review issues of guarantees and non-consideration
of implied guarantees.

[Para 3.2]

Review of UGFA Statement 11 - Details of investments
by the Union Government, reveals that there was
mismatch in information relating to number of equity
shares and percentage of shareholding and investment
with reference to Annual Accounts of respective entities,
non-accounting of bonus shares, shortfall in payment of
dividend etc.

[Para 3.3]

Suspense heads depicted only net balances and did not
disclose the outstanding amount separately as Credit and
Debit balances under these heads. As a result, the
balances varied by 54.52 per cent under Suspense
Account (Civil) and by 72.26 per cent under Public Sector
Bank (PSB Suspense). If these amounts remain
unadjusted, the balances under the suspense heads
accumulate and the accounts would give an inaccurate
picture of Government receipts and expenditure.

[Para 3.4]

There were 67 cases of adverse balances at the end of
the year FY 2021-22. Out of this, 45 cases were
unresolved for over 5 years, with the oldest being 45
years.

[Para 3.5]

There were instances of short/non-transfer of collected
amounts of cess/levy to the designated reserve funds,
non-opening/non-operationalisation of reserve funds,
dormant reserve funds without any transactions there
under and deviation from approved accounting procedure
etc.

[Para 3.6]

At the end of FY 2021-22, an amount of ̀ 7,63,693 crore
is outstanding as loans and advances given by the Union
Government to State/UT Governments and other entities.
Out of this, ̀ 68,141 crore are arrears in recovery (principal
and interest).

[Para 3.7]

A total of 258 footnotes had been included for disclosing
additional information in UGFA for FY 2021-22. However,
these footnotes did not disclose the complete picture of
the finances of the Union Government to that extent as
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the full nature and implications of adjustments and action
taken to address the anomalies were not stated. In view
of the importance of disclosures/ additional information
in relation to the figures appearing in Union Government
Finance Accounts, a recommendation has been made
to include 'Notes to Accounts' in the UGFA for FY 2022-23.

[Para 3.8.1]

Chapter 4: Budgetary Management

Appropriation Accounts consisting of 101 Demands for FY
2021-22 had approved provisions aggregating to
`1,24,36,009 crore, total expenditure thereon was
`1,16,71,288 crore with overall savings of ̀ 7,64,721 crore.

[Para 4.1.1]

There was excess expenditure of ̀ 1,235.98 crore over
Parliamentary authorization during FY 2021-22 involving
three grants, namely Grant No.39-Pensions (`742.57
crore), Grant No. 6-Department of Fertilisers (`493.38
crore) and Grant No. 18-Ministry of Defence (Civil)
(`0.03 crore).

[Para 4.2.1]

Total savings under all the Grants/ Appropriations were
`7,64,721 crore, constituting 6.15 per cent of total
authorisations. There were Savings of ̀ 100 crore or more
in 94 segments of 70 Grants/ Appropriations amounting
to `7,63,305 crore. Further, out of the 16 Grants/
Appropriations with savings of `5,000 crore or more in
FY 2021-22, nine had substantial savings in FY 2019-20
and FY 2020-21 as well.

[Para 4.2.2 & 4.2.2.1]

Significant savings of ̀ 500 crore or more at minor-head/
sub-head level and savings of more than 25 per cent of
allocations subject to a minimum of `100 crore were
noticed in 269 cases of 62 Grants/ Appropriations.

[Para 4.2.2.2]

In 40 Minor/ Sub-heads under 22 Grants, supplementary
provisions amounting to `14,155 crore were obtained
during FY 2021-22 in anticipation of higher expenditure,
but final expenditure was less than the original provisions
under corresponding Minor/Sub-heads.

[Para 4.3]

In respect of thirty two (32) Departments/Ministries,
42,854 number of Util isation Certificates (UCs)
aggregating to ̀ 52,770.14 crore pertaining to Grants-in-
Aid released during FY 1975-76 to FY 2020-21, were
outstanding as on 31 March 2022.

[Para 4.16]

14. Coin and Currency Division
14.1 Coin and Currency Division is responsible for
policy related to all aspects of the currency and coinage of
India. The works of the Division is carried out in close
coordination with Reserve Bank of India (RBI), Security
Printing and Minting Corporation of India Limited (SPMCIL),
Bhartiya Reserve Bank Note Mudran Private Limited
(BRBNMPL) and Bank Note Paper Mill India Private
Limited (BNPMIPL). The Division has three Sections viz.
Currency, Coin and SPMC Section. Responsibilities among
these Sections are divided as follows:

14.1.1 Currency Section deals with all policy matters
relating to design, form and material of currency notes/
banknotes including security features, and operational
issues relating to production, planning of printing of bank
notes, Currency related legislation, indigenization of bank
note materials, expansion, up-gradation and
modernization of Presses, Paper Mills, Ink factory, etc.,
and administration of SBN (Cessation of Liabilities) Act,
2017 and Rules made thereunder.
14.1.2 Coin Section deals with policy matters relating
to design, shape and size of circulation coins, fixation of
fair selling price of coins, coins related legislations and
issuance of Commemorative Coins, security products viz.
passport, postal stamps, Non-Judicial Stamp Paper,
production planning of coins and determination of indent
of coins, expansion, diversification and modernization of
Mints and Security Presses.
14.1.3 SPMC Section deals with matters related to
SPMCIL, which is under administrative control of the
Department. The Section deals with issues of this
company relating to appointment to Board Level posts,
MoU, residual establishment matters of its nine Units,
and coordination of meetings of SPMCIL Board, SPMCIL
Pension Fund Trust etc.

14.2 Major achievements of the Division are given
below:

14.2.1 In order to stay ahead of the counterfeiting,
Government of India, in consultation with RBI, has initiated
the process for introduction of new security features in
Indian banknotes. The Government has approved the
recommendations of RBI's Central Board on revised
matrix of security features in bank notes in terms of the
provisions of section 25 of the RBI Act, 1934. RBI has
initiated process for introduction of this revised matrix of
security features. This revised matrix of new security
features is expected to protect against counterfeiting of
the currency notes.

14.2.2.1    The production of banknotes by BRBNMPL
and SPMCIL is monitored by this Division. The meeting
of the Strategic Planning Group is also held regularly to
review the indent and production of banknotes and coins
& their uninterrupted supply to public. The cumulative
production of notes by currency presses during 2023-24
up to 31.03.2024 is given below.
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20 years of Vibrant Gujarat, Birth Centenary of Late Shri
Karpoori Thakur, 75th Republic Day Celebrations, 125th

Birth Anniversary of Shri Ram Chandra ji of Shahjahanpur,
150 th Birth Anniversary of Srila Bhakti Siddhanta
Saraswati Goswami  Prabhupad, Celebration of 2550th

Nirvan Mahotsav of Bhagwan Mahaveer and 90 Years
celebration of Reserve Bank of India.

14.3 Security Printing and Minting Corporation of
India Limited (SPMCIL):

14.3.1    Security Printing and Minting Corporation of India
Ltd. (SPMCIL), a Miniratna Category-I, Schedule-'A'
Central  Publ ic Sector Enterprise (CPSE) was
incorporated on 13th January 2006 to manage four India
Government Mints, two Currency Presses, two Security
Presses and one Security Paper Mill, which were earlier
being managed by the Government of India (Ministry of
Finance) directly. The Company is wholly owned by the
Central Government with Authorized Share Capital of
`2500 crores and paid-up Share Capital of `987.50
crores.

14.3.2 The Reserve Bank of India (RBI) is the customer
for currency notes supplied by two Currency Presses of
the Company, i.e. Bank Note Press (BNP), Dewas and
Currency Note Press (CNP), Nashik. The Ministry of
External Affairs (MEA) and Ministry of Home Affairs (MHA)
are customers for passports and visa stickers respectively
and the State Governments are customers for Non-
Judicial Stamp Papers and allied stamps and the Postal
Department is the customer for postal stationery, stamps,
etc. supplied by the two Security Presses of the Company,
i.e. Security Printing Press (SPP), Hyderabad and India
Security Press (ISP), Nashik. These Security Presses
also produce various security items like cheques, railway
warrants, income tax return order forms, saving
instruments, commemorative stamps, excise adhesive
labels, certificates etc. for various customers. The
Department of Economic Affairs (DEA), Ministry of
Finance is the customer for circulation coins supplied by
the four India Government Mints (IGMs) of the Company
at Mumbai, Kolkata, Hyderabad and Noida. The Company

14.2.2.2   The trends in the Note In Circulation (NIC) are
monitored. The Notes In Circulation (NIC) as on
November 4, 2016 were ̀ 17,74,187 Cr. which have now
increased to ̀ 34,23,077 Cr. as on 23rd February, 2024.

14.2.3.1   The trends in Coins In Circulation (CnIC) are
also strictly monitored. As on 23.02.2024, the CnIC of
`33099 crore. CnIC has risen to `4630.28 crore as
compared to CnIC as on 31.10.2022.

14.2.4.1    As per the Coinage Act, 2011, commemorative
coin means any coin stamped by the Government or any
other authority empowered by the Government in this
behalf to commemorate any specific occasion or event
and expressed in Indian currency. Accordingly, the
Government issues commemorative coins on eminent
persons/ personalities/ institutions/ events/ programmes/
history, etc. that have a national or international nature
and which have made a lasting contribution or impact.
The contribution made by the individual/ organisation/
programme/ event should have transcended the barriers
of partisan politics, region, community, language or
religion. However, on an occasion to express sympathy/
grief/ exhibit respect for the sacrifice, Commiserative
Coins' would be issued. The Guidelines in this regard
has been issued on 29.09.2020.

14.2.4.2  During 2023-24 (Upto 31.03.2024), the
Government issued Gazette Notifications for release of
21 Commemorative Coins viz. to mark the occasion of
100th Episode of Mann Ki Baat, 25th Anniversary of
Operation Shakti- National Technology Day, Inauguration
of New Parliament Building, India's G-20 Presidency,
Centenary Year of Kaivalyadham, 500th Birth Anniversary
of Rani Durgavati, Platinum Jubilee Celebration of
National Defence Academy (NDA), 525th Birth Anniversary
of Saint Meera Bai, Platinum Jubilee Celebration of Armed
Force Medical Col lege (AFMC), 125 th Year Birth
Anniversary of Dr. Panjabrao Deshmukh alias Bhausaheb
Deshmukh, 125 th Year of Ramakrishna Mission,
Khartargachha Millennium, Founder Jainacharya Shri
Jineshwar Suri, 125th Birth Anniversary of Dr. Harekrishna
Mehtab, Centenary Celebration of Karnataka Bank,

Status of indent of notes by BRBNMPL and SPMCIL during 2023-24 up to 31.03.2024

Press Total Indent allocated Cumulative production Production left for
for 2023-24 (in mpcs) 01.04.2023 to 31.03.2024 (in mpcs) 2023-24 (in mpcs)

BRBNMPL 14,580 14,749.32 NIL
SPMCIL 9720 9707.342 12.658*

Face Value (Cr)

BRBNMPL 3,58,380 3,66,269.86 N.A.
SPMCIL 2,38,920 2,36,168.527 2751.473

*       around 192.933 mpcs of semi-finished stocks were available at Presses on 31.03.2024
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has one Security Paper Mill (SPM) at Narmadapuram
which manufactures Security Paper for use by Currency
/ Security Presses. The Company also has an Ink Factory
at Dewas which manufactures Offset Ink, UV Ink and
Quickset Intaglio Ink for use by the presses of SPMCIL.

14.3.3 As a company which is manufacturer of
instruments of faith, SPMCIL is inspired by its vision to
serve national priorities of producing state-of-the-art
security products leveraging core competency and
building design capabilities. With the commitment to aid
the nation by manufacturing world class and highly
secured banknotes, coins and security documents,
SPMCIL has almost 100 years of security printing
experience and over two centuries of experience in the
field of minting.

14.3.4 SPMCIL has produced 8983 million pieces of the
Bank Notes and supplied 9040.40 million pieces of Bank
Notes to Reserve Bank of India (RBI) during the year
2022-23. This is 12% higher than the production of 8008
million pieces of the Bank Notes during the last year i.e.
2021-22. Production of the Bank Notes per employee
has increased to 4.35 million pieces in 2022-23 as against
3.56 million pieces achieved during the last year 2021-22.

14.3.5 SPMCIL has produced 992.22 million pieces of
the Circulating Coins and supplied 1000.19 million pieces
of the Circulating Coins to RBI during the year 2022-23.
This is 26.55% higher than the production of 784 million
pieces of Circulating Coins achieved during the last year
2021-22. Production of Coins per Employee has
increased to 0.73 million pieces in 2022-23 as against
0.51 million pieces achieved in the last year 2021-22.

14.3.6 During the year 2022-23, SPMCIL has produced
6681.60 Metric Ton (MT) of Security Paper and supplied
6644.21 MT of Security Paper to its printing presses.
Production of Security Paper per Employee has
decreased to 7.86 MT in the year 2022-23 as against
8.49 MT achieved during the previous year 2021-22.

14.3.7 SPMCIL has produced 305 Metric Ton (MT) of
Security Inks at Ink Factory, Dewas and supplied 341
Metric Ton Inks to printing presses during the year  2022-
23. Production of Security Ink per Employee has
decreased to 5.75 MT in the year 2022-23 as against
7.50 MT achieved during the previous year 2021-22.

14.3.8 SPMCIL has produced 11.453 mpcs of travel
documents/passport booklets in the year 2022-23 and
supplied 9.50 mpcs travel documents/passport booklets
to Ministry of External Affairs (MEA) during the year 2022-
23. This is 38% higher than the production of 8.30 mpcs
of travel documents/passport booklets during the previous
year 2021-22. SPMCIL has also produced 1.40 mpcs of
e-Passport.

14.3.9 SPMCIL has also produced 245 mpcs of Non-
Judicial Stamp Papers (NJSPs) in the year 2022-23 and
suppl ied 213.442 mpcs NJSPs to various State
Governments during the year 2022-23. SPMCIL has
produced 4740.75 mpcs of Excise Adhesive Label for
various State Governments and supplied 4937.77 mpcs
during financial year 2022-23. SPMCIL has also produced
11.11 mpcs of election stationery during financial year
2022-23.

14.3.10   The Revenue from Operations of the Company
has increased to `4918.22 crores in 2022-23 from
`4086.63 crores in the previous year 2021-22. The total
income and expenditure for the year 2022-23 stood at
`5225.92 crores and `3430.33 crores respectively as
compared to total income and expenditure of `4268.26
crores and `3404.28 crores respectively for the year
2021-22. The Company has reported a Net Profit of
`1779.25 crores for the year 2022-23 as compared net
profit of `670.00 crores for the year 2021-22.

14.3.11   Pursuant to guidelines on Capital Restructuring
of CPSEs issued by DIPAM, SPMCIL has paid a dividend
@30% of PAT for the year ended 31.03.2023, which is
higher than 5% of Net worth of the Company as on
31.03.2023. The total amount of dividend for the year
2022-23 is `533.77 crores.

14.3.12  During the year 2022-23, the Company has
taken-up many modernization and capacity augmentation
initiatives. New state-of-the-art Banknote printing and
finishing lines have been commissioned at both the
currency presses of SPMCIL. With this, the annual
Banknote printing capacity of SPMCIL has enhanced to
12500 mpcs. These new machines have further reduced
spoil/waste percentage generated during Banknote
printing process and also improved the quality of
Banknotes. With these new state-of-the-art Banknote
printing machines, consumption of Color Shift Ink has
also reduced significantly. Colour Medal presses (one
each) have been successfully commissioned at IGM,
Mumbai and IGM, Kolkata. SPMCIL has manufactured
and launched Colour Souvenir Coins in India which
includes coins on Panchtantra Stories (4 themes), Mata
Sherawali, T20 World Cup etc. Production of e-passport
has successfully started at ISP, Nashik. Ink Factory, BNP,
Dewas has successfully developed in-house Color Shift
Ink (CSI) and submitted specimen Banknote printed with
in-house developed CSI ink to RBI. Ink Factory, BNP,
Dewas has collaborated with Bhabha Atomic Research
Centre (BARC) for development of Ink Taggant. Trial
samples of Advanced Water Mark have been developed
in-house at SPM, Narmadapuram. The specimen has
been submitted to the Committee for further evaluation.

14.3.13   SPMCIL has taken-up various initiatives for
Sustainable Development across all its Units. In BNP,
Dewas, recycling of waste water is being done from in-
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house Combined Effluent cum Sewage Treatment Plant
(CESTP). Further, the unit is also doing recycling of
plywood for manufacturing of Banknote packing boxes.
In SPM, Narmadapuram, setting-up of zero liquid
discharge system of minimization of fresh water and
utilization of treated waste water in various process areas
is in process. Further, the unit is doing repair and
retrofitting of oxidation pond in order to improve/increase
operation of oxidation pond system. All the nine Units of
SPMCIL comprising of Mints, Currency Presses, Security
Presses and Paper Mill are certified with ISO 9001: 2015
certification for Quality Management System and ISO
14001:2015 certification for Environmental Management
System. Further, the Corporate R&D Centre, Nashik is
also certified with ISO 9001:2015 certification for Quality
Management System. Security Paper Mil l (SPM),
Narmadapuram, Bank Note Press, Dewas and India
Government Mint, Noida have also obtained ISO
45001:2018 certification for Occupational Health & Safety
Management System. SPM, Narmadapuram is also
certified with ISO 50001:2018 certification for Energy
Management System. Further, SPM, Narmadapuram and
Security Printing Press, Hyderabad have obtained ISO/
IEC 17025:2017 certification by National Accreditation
Board for Testing and Calibration Laboratories (NABL).

14.3.14    The Manpower Strength of the company has
come down to 5987 as on 31.03.2023 which includes
361 executives, 940 supervisors and 4686 office staff &
workers working in the nine units and corporate office in
comparison to previous year's employee strength of 6454.
Training and retraining of employees to upgrade their
functional skills and expertise along with development of
their soft skills and group dynamics are thrust areas for
the company.

14.3.15    SPMCIL has taken-up many CSR projects in
the areas of education, healthcare, sanitation, skill
development, providing clean drinking water etc. in the
year 2023. Under the Gram Uday Scheme, BNP, Dewas
had adopted Siroliya village for implementing projects
under CSR. As per the instructions of the Department of
Public Enterprises (DPE) for giving preference to
aspirational districts, SPMCIL had adopted Barwani
district of Madhya Pradesh as the aspirational district.

14.3.16   Indigenization: The Joint Venture, Bank Note
Paper Mill India Private Limited (BNPMIPL) has produced
13966 MT Security Paper during the year 2022-23.

14.4 Bhartiya Reserve Bank Note Mudran Private
Limited (BRBNMPL)

14.4.1 Bharatiya Reserve Bank Note Mudran Pvt Ltd
(BRBNMPL) was established by Reserve Bank of India as
its wholly owned subsidiary on 3rd February 1995 with a
view to augmenting the production of banknotes in India to
enable RBI to bridge gap between supply and demand for
bank notes in the country.  The Company has its bank notes
manufacturing units at Mysuru, Karnataka and Salboni, West
Bengal and its Corporate Office at Bengaluru, Karnataka.
The present total capacity for both the presses is 16 billion
note pieces per year in a 2-shift operation.

14.4.2 Paper and Ink are the most critical raw materials
used for banknote production.  These two raw materials
costs approximately 65% of the total production cost.  In
the global banknote production industry, most of the
countries depend on external sources for paper and ink.
But, the green field project initiated by BRBNMPL for
setting up a new paper mill at Mysuru (Bank Note Paper
Mill India Pvt Ltd (a Joint Venture between BRBNMPL
and SPMCIL) and its brown field project of Varnika (in-
house Ink Manufacturing Unit) at Mysuru has brought
Indian Currency Printing Industry to its self-reliance and
to stand ahead of global banknote printers.
14.4.3 Colour Shift Intaglio Ink (CSII), one of the security
features used in the Indian banknotes, which was earlier
out-sourced, is now being manufactured at Varnika (In-
house Ink Manufacturing Unit of BRBNMPL at Mysuru).
BRBNMPL is catering entire requirement of CSII to both
BRBNMPL and SPMCIL presses and this has put an end
on our import dependency and huge cost efficiency.
14.4.4 Colour Shift Pigment (CSP), which is one of the
raw materials required for manufacturing of CSII, was
earlier procured from the foreign source. Presently CSP is
being procured at a ratio of 50:50 from domestic and
foreign sources finalized through tender.  Further backward
integration for Manufacturing of Colour Shift pigment has
already been initiated, under Make-in-India initiative.

14.4.5 BRBNMPL is putting continuous efforts for
indigenization of various items used for banknote
manufacturing.  The procurements of BRBNMPL is
complied with Public Procurement (Preference to Make
in India) Order 2017 dated 15th June 2017(as amended
as on September 16, 2020) issued by Department for
Promotion of Industry and Internal Trade (DPIIT), Ministry
of Micro, Small and Medium Enterprises (MSME) orders,
Start-ups. The procurement is done through E-tendering/
E-auction and GeM Portal.

14.4.6 Status of Indent for FY 2023-24 of BRBNMPL

Total Indent allotted Total Indent allocated Cumulative production Cumulative production
 for 2023-24 (in mpcs) face value for in mpcs for 2023-24 face value in `Crore

FY 2023-24 ̀ Crores for FY 2023-24

       14,580        3,58,380 14,749.320 3,66,269.863
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14.4.7 Direct Remittance: BRBNMPL has increased the
Direct Remittance of banknotes to currency chests which
enhances the logistical efficiency thereby reducing carbon
footprint and cost effectiveness to RBI.During the current
financial year FY 2023-24 (as on 31/03/2024), the
Company has dispatched 65% direct remittances in terms
of number of consignments and 43% direct remittances in
terms of million note pieces. Both the presses strategically
increase the number of direct consignments to Chests as
medium to long-term goal. Considering the present trend,
we plan to enhance Direct Remittances during FY 2024-
25 to 65% to 70% in terms of number of consignments
and around 45% in terms of millions note pieces.

14.4.8 BRBNMPL is certified with ISO 45001:2018
Occupational Health and Safety Management System
apart from ISO 9001:2015 Quality Management System
and ISO 14001:2015 Environmental Management
System.

14.4.9 BRBNMPL is establishing a state-of -the-art
Learning and Development Centre (LDC) at Mysuru to
cater to the learning needs of all stakeholders in currency
eco system and to carry out process related innovation.

14.4.10  Currency Research and Development Centre
(CRDC) is being established at Mysuru for conducting
cutting edge research to test the robustness of security
features of banknotes and introduction of new security
features.

14.4.11   BRBNMPL had been taking up the responsibility
of contributing to the general welfare and growth of the
communities living near its offices in Bengaluru & Mysuru,
Karnataka and Salboni, West Bengal through CSR
initiatives in a small way even before it was made
mandatory by Govt. of India w.e.f 1st April 2014 under
the Companies Act, 2013. BRBNMPL has taken up
numerous CSR projects in various focus areas viz.
Education, Women Empowerment, Infrastructure
Developmental projects, Training & Skill Development,
Health & family welfare, promotion of environment friendly
technology, etc. and has been fulfilling all the requirements
mandated under Section 135 of the Companies Act, 2013,
read with amendments from time to time. Further, the
Company has also been carrying out the Impact
Assessment Study / Measuring of Social Returns from
the completed CSR activities of FY 2019-20 onwards.

14.5 Bank Note Paper Mill India Private Limited
(BNPMIPL)

14.5.1 BNPMIPL was incorporated as a 50:50 Joint
Venture Company between SPMCIL and BRBNMPL in
the year 2010 at Mysuru to manufacture bank note paper
(CWBN paper) indigenously.   The Company has installed
two line of paper mills having a installed capacity of 12000
MT per year. The Company went into commercial
production during the year 2016 and catering to about
75% of the Indian Bank Note Paper requirement.

14.5.2 During the year 2023-24, BNPMIPL has
produced 15627 MT of CWBN Paper (130% of the
installed capacity) and supplied 15686 MT of CWBN
Paper to all the four banknote printing presses to meet
their entire requirement of paper to print Indian banknotes.
The Company has been ISO 9001:2015, ISO 14001:2015
and ISO 45001:2018 certified for quality management,
environment management and health and Safety
management systems respectively. The Company has
also implemented an ERP system for all accounting,
inventory management and control on the movement of
people. The Company has upgraded with state-of-the-
art CCTV control system with video analytics and a
storage of recording up to one year to monitor the
movement of material and people. The company has also
installed face recognition cameras and biometric control
system for entry and exit points of all sensitive areas.

14.5.3 The Company has been taking various initiatives
to inculcate a culture of continuous improvement in its
processes by adopting latest technology to reduce cost
of manufacturing. Some of the important measures like
power purchase from Indian Energy Exchange (IEX),
Reducing and optimizing power demand, setting up of
electronics repair laboratory, Upgradation of online quality
monitoring system to reduce manual interventions,
introducing ultra filtration and RO water purification
system, developing special machine parts indigenously,
developing Indian sources for security features, recycling
of process water and achieving Zero effluent discharge
etc., have contributed towards reduction of manufacturing
cost. Due to efforts undertaken towards environmental
protection BNPM has been able to recover recycle and
reuse every drop of rain water/seepage water in the
campus during the year 2023-24. The Company has
continued its efforts towards research and Development
with the support of ICAR-CIRCOT, Mumbai, SITRA,
Coimbatore and CPPRI Saharanpur to improve its
processes. The Company has received national awards
for safety from National Safety Council, CII National award
for Excellence in Water Management, Dasara award for
Best Industrial Garden, HR award etc,. shows its
commitment for continuous improvement culture and its
responsibility towards the environment.

14.5.4 Under the Corporate Social Responsibility
(CSR), BNPMIPL has been contributing in the areas
of rural education, women empowerment, rural health,
skill development, supporting homeless aged people,
eliminating malnutrition, art and culture, environment
protection, physically challenged, wildlife conservation,
public health and hygiene, supporting local bodies for
urban sanitation, medical aids to the poor, palliative
care etc.
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Annexure-I
SECURITY PRINTING & MINTING CORPORATION OF INDIA LIMITED (SPMCIL)

Representation of SCs, STs, OBCs and EWS

Number of Appointments made during the previous calender year

Representation of             By Direct Recruitment            By Promotion By Depution
SCs/STs/OBCs/EWS during 2023                        during 2023    during 2023
(As on 31.03.2024)

 Groups Total SCs STs OBCs EWS Total SCs STs OBCs    EWS      Total SCs STs Total SCs STs OBCs EWS
No. of

Employees

     1                 2       3    4     5 6     7     8     9    10     11          12     13    14        15     16     17   18       19

Group ‘A’ 373 50 22 88 3 29 2 2 7 3 123 14 4 0 0 0 0 0

Group ‘B’ 913 138 88 210 9 32 1 2 11 3 80 13 14 0 0 0 0 0

Group ‘C’ 4466 857 374 993 50 361 68 19 194 27 635 87 44 0 0 0 0 0

Total 5752 1045 484 1291 62 422 71 23 212 33 838 114 62 0 0 0 0 0

Annexure-II

SECURITY PRINTING & MINTING CORPORATION OF INDIA LIMITED, (SPMCIL)
Representation of Persons with Disabilities (PWD)

                      Total Representation          Direct Recruitment                      By Promotion                      By Deputation
                         (as on 31.03.2024)                   during 2023                                   during 2023                              during 2023

 GRADE P Q R S T P Q R S T P Q R S T P Q R S T

      1                 2  3   4       5         6 7        8         9      10    11         12       13       14       15   16        17       18      19     20   21

Group A 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0

Group B 1 0 10 0 3 0 0 1 0 0 0 0 2 0 0 0 0 0 0 0

Group C 15 38 50 0 25 1 2 5 0 0 0 2 4 0 0 0 0 0 0 0

Total 16 38 60 0 28 1 2 7 0 0 0 2 6 0 0 0 0 0 0 0

P - Blindness and Low Vision
Q - Deaf and hard of hearing
R - Locomotor disabilities including cerebral palsy, leprosy cured, dwarfism, acid attack victims and muscular dystrophy
S - Autism, intellectual disability, specific learning disability and mental illness
T - Multiple Disabilities from amongst A to D including deaf-blindness



Department of Economic Affairs I

63

15. Other Multilateral Institutions (OMI)
Division

15.1 Asian Infrastructure Investment Bank (AIIB)

15.1.1 India is the largest cl ient of the Asian
Infrastructure Investment Bank (AIIB) in terms of
approved financing. Since 2016 (AIIB's operational
period), 29 Sovereign Projects have been approved by
AIIB for the financing of USD 8.8 billion across various
sectors viz. energy, transport, water, urban, public health,
and education. Out of these 29 projects, 20 projects worth
USD 5.7 billion are ongoing, 8 projects worth USD 3 billion
have already been closed, and one project worth USD
100 million is approved by the AIIB Board and is being
signed. In addition, since its inception, AIIB has approved
14 non-sovereign/private sector projects worth USD
1173.5 million.

15.2 New Development Bank (NDB)

15.2.1 India is the second largest recipient of New
Development Bank (NDB) financing across power,
water, transport, public health, sustainable development,
and social sector. Since 2016 (NDB's operational
period), 23 Sovereign Projects have been approved by
NDB for the financing of USD 8.1 billion across various
sectors, viz. transport, water, urban, public health,
tourism, etc. - This includes USD 2 billion in recovery
assistance to India towards COVID-19 Crisis Recovery
support and economic resilience. Out of these 23
projects, 17 projects worth USD 4.5 billion are ongoing,
4 projects worth USD 2.8 billion have already been
closed, and 2 projects worth USD 640 million are
approved by the NDB Board and are being signed.
Further, during the FY 2023-24, India signed 05 projects
worth USD 1.1 billion. In addition, since its inception,
NDB has approved 2 non-sovereign/private sector
projects worth USD 400 million.

15.3 International Fund for Agricultural
Development (IFAD)

15.3.1 The IFAD assisted 32 projects in India with a
commitment of USD 1.6 billion (approx.) since 1979. Out
of these, 26 projects have already been closed, while 6
projects with a total assistance of USD 359.9 million are
under implementation. Currently, 02 projects of India
worth USD 186.33 million has been built as pipeline for
the approval of IFAD Board in FY 2024-25.

15.4 The African Development Bank (AfDB).

15.4.1 The AfDB is a regional multilateral development
finance institution established to contribute to the
economic development and social progress of African

countries that are the institution's Regional Member
Countries (RMCs). The AfDB was founded following an
agreement signed by member states on August 14, 1963,
in Khartoum, Sudan, which became effective on
September 10, 1964. The AfDB comprises three entities,
jointly referred to as the African Development Bank Group,
namely the African Development Bank (AfDB), the African
Development Fund (ADF), and the Nigeria Trust Fund
(NTF). The AfDB is headquartered in Abidjan, Côte
d'Ivoire.

15.4.2 The Bank comprises 54 African countries known
as regional member countries (RMCs) and 27 non-
African countries known as non-regional member
countries (NRMCs). When the African Development
Bank (AfDB) was established, only independent African
countries were eligible to be shareholders of the Bank,
and later in 1982, the memberships were opened to Non-
African Countries.

15.4.3 India is a long-standing partner of the AfDB, and
relations date back to 1982 when India joined the African
Development Fund (ADF) and joined the African
Development Bank (AfDB) in 1983 as its non-regional /
non-borrowing member. All 81 AfDB members (54 RMCs
& 27 NRMCs) are grouped into 20 constituencies (13
regional and 7 non-regional). India is part of the NIIC -
Nordic India Ireland Constituency, comprising Norway,
Sweden, Finland, Denmark, and Ireland.

15.4.4 India holds a total of 41,896 shares and 0.287
percent voting shares in the AfDB. In ADF, India holds a
0.178 percent voting share. India participates in the Board
of Governors (BoG) meetings, which are held annually,
and raises concerns during the Board of Directors (BoD)
meetings via its constituency. India is represented in the
Board of Governors by the Finance Minister of India, and
the Secretary of the Department of Economic Affairs
serves as the alternate governor.

15.4.5 In 2023, India committed USD 2 Million towards
the African Development Financial Inclusion (ADFI)
Facility, aimed at advancing financial inclusion in Africa.
It is a blended finance vehicle established as a Special
Fund under the AfDB aiming to scale innovative digital
financial services and drive financial inclusion across
Africa by supporting the development of digital financial
infrastructure; policy and regulation; digital products and
innovation; and capacity building. India has a seat in the
Governing Council of ADFI.

15.4.6 On March 14, 2024, India signed a Technical
Cooperation Agreement (TCA) by committing a grant of
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`50 Crores for a five-year period effective from FY 2023-
24. The TCA will further support digital financial inclusion
initiatives in Africa, by supporting activities related to
ADFI in Digital Finance Infrastructure and Digital
Financial Services Enhancement, along with Capacity
building, Knowledge sharing, infrastructure
development, ICT, trade, science & technology, and
technical assistance in the preparation of feasibility
studies, etc.

15.4.7 As of March 2024, India has pledged `601.9
crore (till ADF-15). For ADF-16, India has pledged ̀ 152.64
crore as a pure grant and `3.69 crore as grant
compensation. Another `46 crore has been contributed
towards the Multilateral Debt Relief Initiative (MDRI).

15.4.8 Overall, these contributions have served to
finance activities al igned with Africa's vision for
development within the context of the Bank's Ten-Year
Strategy (TYS) and High 5 priorities.

15.5 European Bank for Reconstruction and
Development (EBRD)

15.5.1 The EBRD, headquartered in London, was
established in 1991 to help the erstwhile economies of
Central and Eastern Europe reconstruct their economies
in the post-Cold War era and evolve into open, market-
oriented economies committed to the principles of
multiparty democracy and pluralism. EBRD operates in
more than 30 countries from Central Europe to Central
Asia and the Southern and Eastern Mediterranean. The
area of operation of the EBRD has now expanded to
include North African countries as well. The EBRD is the
only bank among MDBs that focuses mainly on non-
sovereign operations. EBRD has an explicitly political
mandate: firstly, to support democracy-building activities.
Second, the EBRD does not have a concessional loan
window. To date, the Bank has 72 member countries, as
well as the European Union and the European Investment
Bank. India joined the EBRD in July 2018 as its 69th

shareholder and currently holds 0.033 percent
shareholding in the Bank. India is a non-borrowing
member and is part of the Portugal Constituency, which
comprises Portugal, Greece, and San Marino. India paid
Euro 1.79 million (`14.74 Cr) towards its paid-up portion
and has an initial subscription of 986 shares. India
became a member of the Bank, comprising 179 paid-in
shares and 807 callable shares. India is represented in
the Board of Governors by the Finance Minister of India,
and the Alternate Governor is the Secretary of the
Department of Economic Affairs, Ministry of Finance.

16. Infrastructure Support and
Development Division (ISD Division)

Introduction :

Infrastructure Support and Development Division, a part
of the Infrastructure Finance Secretariat in DEA, deals
with initiatives for promotion of investment in infrastructure
development in the country, creation of an enabling
environment for private sector investment in infrastructure
through Public Private Partnerships (PPPs), etc. The
division is headed by Joint Secretary. The Division has
the following Units: Private Investment Unit, Energy Unit
and NIP Facilitation Unit.  Each Unit is headed by a
Adviser/Director/Deputy Secretary/ Joint Director and
assisted by an Under Secretary/ Deputy Director.

Private Investment Unit (PIU)

Major Functions of PIU, inter alia, include the following:

1. Matters relating to appraisal and approval of
Central sector PPP projects.

2. Matters and proposals relating to clearance by
Public Private Partnership Appraisal Committee
(PPPAC).

3. Matters and proposals relating to the Scheme
for Financial  support to Publ ic Private
Partnerships in Infrastructure (Viability Gap
Funding (VGF)) Scheme.

4. Matters and proposals relating to the scheme for
India Infrastructure Project Development Fund
(IIPDF).

5. Developing multi-pronged and innovative
interventions and support mechanisms for
facilitating PPPs in the country, including
Technical Assistance and programmes from
bilateral/multilateral agencies on mainstreaming
PPPs and support to State and local
governments.

6. Managing training programs, strategies,
exposures for capacity building for PPPs and
other matters relating to institution building for
mainstreaming PPPs.

7. All International interfaces on PPPs & other
matters concerning PPPs including BRICS
Taskforce on PPP and Infrastructure.

8. Matters relating to management of PPP related
information, including www.pppinindia.gov.in .
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Major Policy Initiatives/ Achievements of PIU

1. Financial support to Public Private
Partnerships in Infrastructure (VGF Scheme)

The Department of Economic Affairs (DEA)
launched the Viability Gap Funding (VGF) scheme for
providing financial assistance to financially unviable but
socially/ economically desirable PPP projects. Under this
scheme, economic sector projects may get up to 40% of
the Capex as VGF grant. The VGF Scheme includes
higher provisions of VGF grant for social sectors i.e.,
Health, Education, Water Supply, Waste Water
Treatment, Solid Waste Management, etc. Social sector
projects may get up to 80% of the Capex and up to 50%
of Opex for 5 years after the Commercial Operation Date
(CoD) as VGF grant. Social Sector projects get VGF grant
under following two categories:

a) Sub scheme -1 caters to Social Sectors such
as Wastewater Treatment, Water Supply, Solid
Waste Management, Health & Education sectors,
etc. The projects eligible under this category
should have at least 100% Operational Cost
recovery. The Central Government will provide
maximum of 30% of Capex of the project as VGF
and State Government/Sponsoring Central
Ministry/Statutory Entity may provide additional
support up to 30% of Capex.

b) Sub scheme -2 supports demonstration/pilot
social sectors projects. The projects may be from
Health & Education sectors. The projects eligible
under this category should have at least 50%
Operational Cost recovery. The Central
Government will provide a maximum of 40% of
the Capex of the Project and a maximum of 25%
of Opex of the project for first five years of
commercial operations as VGF. The State
Government/Sponsoring Central  Ministry/
Statutory Entity may provide additional support
up to 40% of the Capex of the Project and upto
25% of Opex of the project for first five years of
commercial operations.

In the year 2023-24 under the Scheme for
Financial Support to Public Private Partnerships
in Infrastructure, one project amounting to TPC
of `7055.95 Crore was granted In-Principle
Approval. The total amount of VGF disbursed
under the scheme in the FY 2023-24 by DEA is
`410 Crores.

2. Public Private Partnership Appraisal
Committee (PPPAC)

The Publ ic Private Partnership Appraisal
Committee (PPPAC) is the apex body for appraisal of
PPP projects in the Central Sector. The streamlined
appraisal mechanism for PPP projects ensures speedy
appraisal of projects, elim inates delays, adopts
international best practices, and promotes uniformity in
appraisal mechanism and guidelines. The PPPAC is
chaired by Secretary, DEA with Secretaries of Department
of Expenditure, Department of Legal Affairs, the
Sponsoring Central Ministry/Department and CEO, NITI
Aayog as members to consider and appraise the
proposals for Central Sector PPP Projects. During the
FY 2023-24, Public Private Partnership Appraisal
Committee has recommended 9 projects with a Total
Project Cost of ̀ 54089.71cr.

3. Financial Support for Project Development
Expenses of PPP Projects (IIPDF Scheme)

The very success of PPP projects depends on
how well the project is structured. Since PPP projects
are complex in nature, conceiving a project demands
expertise of experienced professionals in the field
(Transaction Advisers). Generally, hiring transaction
advisers for project development involves substantial
costs and, many times, Project Sponsoring Authorities
(PSAs) face a financial crunch in financing this cost. Thus,
Department of Economic Affairs (DEA) has launched the
IIPDF Scheme on 03.11.2022 as a Central Sector
Scheme for funding such project development expenses.
IIPDF Scheme provides necessary support to the PSAs,
both in the Centre and the State Governments, by
extending financial assistance in meeting the cost of
transaction advisory services engaged in the development
of PPP projects. Funding under IIPDF Scheme can be
for a maximum amount of  ̀ 5 Crore for a single proposal.
Any funding requirement over and above `5 Crore may
be borne by the PSAs. Under this scheme, DEA has
approved 28 Proposals in the FY 2023-24 with total
funding of `51.67 cr.

4. Empanelment of Transaction Advisors(TAs)

To create an enabling environment for stepping
up of private investment in infrastructure and to cater to
State Governments demand, DEA has empanelled 12
transaction advisors for PPP projects to provide
necessary support to project sponsoring authorities in
transaction of PPP projects. The objective of empanelling
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TAs is to provide access to quality advisory support for
PPP projects. This would help the Project Sponsoring
Authorities to appoint TAs without delay. This list of TAs
is widely used by Project Sponsoring Authorities for
onboarding TAs for PPP projects.

5. Major Initiatives

5.1 PPP Policy-related matters

In order to enhance awareness and knowledge
generation related to PPP projects, DEA in 2023-24 has
undertaken several initiatives to strengthen the PPP
knowledge ecosystem in the country. These knowledge
documents have been developed keeping in mind the
requirements of the administrator from the point of project
structuring, appraisal and implementation. These
knowledge documents aim to develop in-house capacity
of the officials for undertaking PPPs, bring in the requisite
standardisation and ensure discipline in the overall
approach to PPPs. Some of these knowledge documents
published in 2023-24 are:

Reference Guide for PPP Project Appraisal
to provide guidance to project appraising
authorities at the central and state levels for
appraisal of PPP projects.

Reference Guide for Setting up State PPP
Units to provide support for establishment and
strengthening of PDCs/ PPP Units in States.

Reference Guide for Project Implementation
Mode Selection - Waterfall Framework -  to
aid PSAs in selecting the most appropriate mode
of project implementation.

PPP Structuring Toolkits for Road & Highway,
Ports, Solid Waste Management and Water &
Sanitation, with the objective of improving
project structuring and providing guidance during
the lifecycle of the PPP projects.

5.2 Handholding/Support initiatives

To handhold State Governments, officers/officials
of other Central Ministries and authorities dealing with
PPP matters in structuring PPP projects, a series of four
two-days PPP Structuring Toolkit workshops were
organized during the FY 2023-24. These workshops
covered sectors such as Roads and Highways, Solid
Waste Management, Water and Sanitation, and Ports.
These events were conducted in hybrid mode imparting
training to a total of 308 participants from more than 20
different states and union territories.

5.3 Public Private Partnership (PPP) Beginner's
e-Course -  The Public Private Partnership (PPP)
Beginner's e-Course, co-developed by the IFS, DEA and
the World Bank, was launched on 20th December, 2023.
The e-Course is designed to cater to a diverse audience
interested in understanding and engaging with PPPs. The
course covers a range of topics pertaining to PPPs, with
a focus on practical insights derived from 51 real-world
case studies. It provides an opportunity for officers
engaged in infrastructure planning, f inancing,
implementation, and monitoring to enhance their
understanding about PPPs. Within two months of its
launch, the e-course, hosted on DEA LMS (Learning
Management System portal), has witnessed a good
response with 1600+ participants (including senior level
participants) registered for this course from 22 State/UTs
and 25+ Central Ministries/Departments/PSU.

Energy Unit

Major functions of Energy Unit, inter alia, include the
following:

Energy Sector policies and proposals
Investments in Climate NDCs, RE 2030 Goal,
and de-carbonization of economy
External territorial charge: Gulf countries i.e.
Bahrain, Kuwait, Oman, Qatar, Saudi Arabia,
UAE, Iraq.
Matters relating to OPEC Fund for International
Development (OFID).
Matters related to energy sector ministries/
departments viz. Petroleum and Natural Gas,
Coal, Power, Atomic Energy, New & Renewable
Energy, Mines and Space and appraisal and
comments on DCNs/ CCEA/CoS/ECS/EFC/
SFC/PIB/DIB/CEE Memo received from the line
Ministries.
Brief for the Cabinet/PIB/EFC meetings/
miscellaneous meetings.
Analyzing various concept notes, project
proposals, sector reports received from the line
Ministries.
Maintain liaison with various sovereign wealth
funds from Gulf countries and ensure continuous
assistance to them on their ease of doing
investments in our country.
Appraisal of various infrastructure project
proposals in terms of compliance with relevant
regulations, f inancial  viabil ity and
appropriateness of funding requests.
Institutions: International Solar Alliance (ISA),
Indian Railway Finance Corporation (IRFC) &
National Investment and Infrastructure Fund
(NIIF).
Matters related to Committee on Allocation of
Natural Resources (CANR).
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Major Policy Initiatives/ Achievements:

1. Energy Unit is acting as a secretariat of the
Monitoring Committee (MC) set up to review the
implementation status of the recommendations
of the Committee on Allocation of Natural
Resources (CANR). A periodic review and follow
up is going on with concerned Ministries/
Department to ensure implementation of these
recommendations.

2. In the year 2023, helped ECoS setup by M/o Coal
regarding adoption of methodology for auction
of coal and lignite mines/ blocks to approve 12
coal mines to be offered for sale of coal through
auction.

3. Continuous engagement with the Gulf countries
(i.e., Bahrain, Kuwait, Oman, Qatar, Saudi Arabia,
UAE and Iraq) or investment and other matters
including liaison with various Sovereign Wealth
Funds from Gulf countries (such as Public
Investment Fund (Saudi Arabia), Abu Dhabi
Investment Authority (ADIA) & Mubadala (UAE)
& Qatar Investment Authority (QIA), Qatar. Public
Investment Fund (Saudi Arabia), Qatar Holding
LLC & INQ Holding LLC (two wholly owned
subsidiaries of QIA) are notified as SWF under
Section 10(23FE) of Income Tax Act.

4. During the year, Energy Unit had handled
Seventeen (17) Cabinet/ CCEA notes from the
line Ministries/ Departments. In addition, one (1)
PIB proposal and seven EFC proposals have
been examined during the year. These were
mainly related to National Electricity Policy 2023,
Amendments in the MMDR Act to rationalize the
royalty rates, setting up of Coal Exchange(s),
incentives to promote Underground Coal Mining,
VGF Scheme for Offshore Wind Energy projects,
PMUY, PM-Surya Ghar: Muft Bijli Yojana, Capital
support to Public Sector OMCs, etc.

5. Energy Unit   helped line ministries/ departments
in structuring various schemes such as Carbon
Credit Trading Scheme (CCTS), Green
Taxonomy for accessing large quantum of
competitive funds for Renewable Energy, ADB-
GCF Green Finance Facility (GFF) for India.  .

NIP Facilitation Unit (NIP FU)

Major functions of NIP FU, inter alia, include the
following:

Engagement with States in the implementation
of National Infrastructure pipeline (NIP);

Monitoring of performance of Ministries/
Departments on National Monetisation Pipeline
(NMP);

Implementation of recommendations of Core
Group of Secretaries on Asset Monetization
(CGAM)  and other meetings on NMP;

General reform Initiatives for creating an enabling
eco system for increased private sector
participation in infrastructure development;

Country Charge of West Asian Countries- Iran,
Armenia, Azerbaijan, Cyprus, Georgia, Israel,
Turkey, Jordan, Lebanon, Palestine, Syria,
Yemen, etc.

State charge of Maharashtra and Gujarat

Co-ordination work within the Division, etc;

Major Policy Initiatives/ Achievements of NIP FU

1. National Infrastructure Pipeline (NIP) (States/
UTs):
NIP which had started with 6835 projects has

expanded to over 9,506 projects of which around 2,895
projects are funded/ owned by the State/UT
Governments.  NIP projects showcase the infrastructure
investment opportunities in the states/UTs to domestic
and global investors. Continuous engagement with States/
UT Governments were made to improve NIP performance
in the States/UTs. Project status Snapshots of all states/
UTs were prepared and shared with states/UTs for review
and further improvement.

2. National Monetisation Pipeline (NMP):
During the first two years, i.e., 2021-22 and

2022-23, as against monetization target of ̀ 2.5 lakh crore,
transactions with monetisation value of `2.3 lakh crore
was achieved. For the year 2023-24, a target of `1.79
lakh crore is envisaged under the NMP. Further, keeping
in line with the strategic initiatives, proactive work on
developing a pipel ine of transactions has been
undertaken by the ministries/ departments. In order to
ensure performance of NMP, regular review meetings on
NMP are chaired by the Finance Minister and Cabinet
Secretary.
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Annexure-I
DEPARTMENT OF ECONOMIC AFFAIRS (MAIN)

Representation of SCs, STs, and OBCs

Total Representation         Direct Recruitment                By Promotion                By Deputation
  (as on 01.01.2024) during 2023                         during 2023                       during 2023

 Group Total SCs STs OBCs EWS Total SC ST OBC EWS Total SC ST Total SC ST OBC EWS

Group A 213 26 4 22 2 23 4 2 6 2 13 1 1 - - - - -

Group B 247 48 36 58 5 32 9 3 10 4 3 - - - - - - -

Group C 203   69 5 37 1 7 2 0 3 0 - - - 2 - - - -
(Excluding
 Safai
 Karamchari)

Group C - - - - - - - - - - - - - - - - - -
(Safai
 Karamchari)

TOTAL 663 143 45 117 8 62 15 5 19 6 16 1 1 2 - - - -

Annexure-II
DEPARTMENT OF ECONOMIC AFFAIRS (MAIN)

Representation of Persons With Disabilities (PWD)

                      Total Representation          Direct Recruitment                      By Promotion                      By Deputation
                         (as on 01.01.2024)                   during 2023                                   during 2023                              during 2023

 Group P Q R S T P Q R S T P Q R S T P Q R S T

Group A - - 1 - - - 1 - - - - - 1 - - - - - - -

Group B - - 5 - - - - 1 - - - - 2 - - - - - - -

Group C 1 - 4 - - 1 - - - - - - - - - - - - - -
(Excluding
  Safai
  Karamchari)

Group C - - - - - - - - - - - - - - - - - - - -
(Safai
  Karamchari)

TOTAL 1 - 10 - - 1 1 1 - - - - 3 - - - - - - -

P - Blindness and Low Vision
Q - Deaf and hard of hearing
R - Locomotor disabilities including cerebral palsy, leprosy cured, dwarfism, acid attack victims and muscular dystrophy
S - Autism, intellectual disability, specific learning disability and mental illness
T - Multiple Disabilities from amongst A to D including deaf-blindness
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Annexure-I

SECURITIES APPELLATE TRIBUNAL, MUMBAI
Representation of SCs, STs, and OBCs

Number of appointments made during the previous calendar year

Number of Employees       By Direct Recruitment        By Promotion By other Methods

Group Total SCs STs OBCs Total SCs STs OBCs Total SCs STs Total SCs STs OBCs

        1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16

Group A 5 - - - - - - - - - - - - - -

Group B 6 1 - 1 - - - - - - - - - - -

Group C 11 2 - 2 - - - - - - - - - - -

Group D 0 - - - - - - - - - - - - - -
(Excluding
  Safai
   Karamchari)

Group D 0 - - - - - - - - - - - - - -
(Safai
  Karamchari)

TOTAL 22 3 - 3 - - - - - - - - - - -

Annexure-II

SECURITIES APPELLATE TRIBUNAL, MUMBAI
Representation of Persons With Disabilities (PWD)

           Number of Employees DIRECT RECRUITMENT PROMOTION

No. of No. of No. of No. of
Vacancies reserved Appointments made Vacancies reserved Appointments made

Group Total VH HH OH VH HH OH Total VH HH OH VH HH OH Total VH HH OH

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19

Group A 5 - - - - - - - - - - - - - - - - -

Group B 6 - - 1 - - - - - - - - - - - - - -

Group C 11 - - - - - - - - - - - - - - - - -

Group D 0 - - - - - - - - - - - - - - - - -
(Excluding
  Safai
   Karamchari)

Group D 0 - - - - - - - - - - - - - - - - -
(Safai
   Karamchari)

Total 22 - - 1 - - - - - - - - - - - - - -
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Annexure-I
Security and Exchange Board of India (SEBI)

Representation of SCs, STs, and OBCs

Total Representation         Direct Recruitment                By Promotion                By Deputation
  (as on 01.01.2024) 2023#                                     during 2023                       during 2023

 GRADE* Total SCs STs OBCs EWS Total SC ST OBC    EWS      Total SC ST Total SC ST OBC EWS

     1                 2       3    4     5 6     7     8     9    10     11          12     13   14        15     16     17   18       19

Officers 978** 137 60 276 21 0 0 0 0 0 171 17 11 0 0 0 0 0

Secretaries 70 0 0 3 0 0 0 0 0 0 35 0 0 0 0 0 0 0

Junior Asst. 1 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA

Messenger 1 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA

Total 1050 137 60 279 21 0 0 0 0 0 206 17 11 0 0 0 0 0

*SEBI does not classify its employees into Groups ‘A’,‘B’,‘C’ & ‘D’. The employees of the Board are classified as follows:
a)  Officers (Grade ‘A’,‘B’,‘C’,‘D’,‘E’,‘F’ and Executive Directors)
b)  Secretaries (Secretarial Staff, accounts assistants and Library Assistants (Grades ‘A’,‘B’ & ‘C’,)
c)  Junior Assistants
d)  Messenger
** Includes employees who are on contract/deputation
# Excludes officers a) who joined SEBI in 2024 but the recruitment was initiated in 2023 b) wait listed candidate who joined in 2023 but

recruitment completed in 2022

Annexure-II
Security and Exchange Board of India (SEBI)

Representation of Persons with Disability(PWD)

                      Total Representation          Direct Recruitment                      By Promotion                      By Deputation
                         (as on 01.01.2024)                   during 2023                                   during 2023                              during 2023

 GRADE* P Q R S T P Q R S T P Q R S T P Q R S T

Officers 14 7 10 2 0 0 0 0 0 0 2 0 1 0 0 0 0 0 0 0

Secretaries 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Junior Asst. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA

Messenger 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA

Total 15 7 10 2 0 0 0 0 0 0 2 0 1 0 0 0 0 0 0 0

P - Blindness and Low Vision
Q - Deaf and hard of hearing
R - Locomotor disabilities including cerebral palsy, leprosy cured, dwarfism, acid attack victims and muscular dystrophy
S - Autism, intellectual disability, specific learning disability and mental illness
T - Multiple Disabilities from amongst A to D including deaf-blindness

 * SEBI does not classify its employees into Groups 'A', 'B', 'C' & 'D'. The employees of the Board are classified as follows: -
     (a) Officers (Grade 'A', 'B', 'C', 'D', 'E', 'F' and Executive Directors)
     (b) Secretaries (Secretarial staff, accounts assistants and Library Assistants (Grades 'A', 'B' & 'C'))
     (c) Junior Assistants
     (d) Messenger

# Excludes officers a) who joined SEBI in 2024 but the recruitment was initiated in 2023 b) wait listed candidate who joined in 2023 but
recruitment completed in 2022
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Annexure-I
INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY

Representation of SCs, STs and OBCs

Total Representation         Direct Recruitment                By Promotion                By Deputation
  (as on 01.01.2024) during 2023                         during 2023                       during 2023

 Group Total SCs STs OBCs EWS Total SC ST OBC EWS Total SC ST Total SC ST OBC EWS

Group A 81 6 3 18 3 22 4 1 7 2 44 1 1 - - - - -

Group B - - - - - - - - - - - - - - - - - -

Group C 3 2 - 1 - - - - - - - - - - - - - -
(Excluding
 Safai
 Karamchari)

Group C - - - - - - - - - - - - - - - - - -
(Safai
 Karamchari)

TOTAL 84 8 3 19 3 22 4 1 7 2 44 1 1 - - - - -

* IFSCA doesn't have the concept of 'Group' which is unique to the Central Civil Services. However, for the sake of categorization all
officers (Assistant manager and above) may be treated as Group 'A'. Similarly, MTS may be treated as Group 'C'.

#  The number shown are actual representations.

INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
Representation of Persons with Disability (PWD)

                      Total Representation          Direct Recruitment                      By Promotion                      By Deputation
                         (as on 01.01.2024)                   during 2023                                   during 2023                              during 2023

 GRADE* P Q R S T P Q R S T P Q R S T P Q R S T

      1                 2  3   4       5         6 7        8         9      10    11         12       13       14       15   16        17       18      19     20   21

Group A 1 - - - - - - - - - 1 - - - - - - - - -

Group B - - - - - - - - - - - - - - - - - - - -

Group C - - - - - - - - - - - - - - - - - - - -
(Excluding
  Safai
   Karamchari)

Group C - - - - - - - - - - - - - - - - - - - -
(Safai
   Karamchari)

Total 1 - - - - - - - - - 1 - - - - - - - - -

Annexure-II

P - Blindness and Low Vision
Q - Deaf and hard of hearing
R - Locomotor disabilities including cerebral palsy, leprosy cured, dwarfism, acid attack victims and muscular dystrophy
S - Autism, intellectual disability, specific learning disability and mental illness
T - Multiple Disabilities from amongst A to D including deaf-blindness
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