
  

 
 

Ministry of Finance releases Quarterly Report on Public Debt Management, 
October-December 2021 

 
Since Apr-June (Q1) 2010-11, the Public Debt Management Cell (PDMC) (earlier Middle 
Office), Budget Division, Department of Economic Affairs, Ministry of Finance has been 
bringing out a quarterly report on public debt management on a regular basis. This report 
pertains to the Q3 of the fiscal year 2021-22, viz., October - December 2021. 

As per the estimates of Gross Domestic Product (GDP) for the third quarter, (October-
December) of 2021-22, released by the National Statistical Office (NSO) on 28th February, 
2022, the growth rate in GDP at constant prices was estimated at 5.4 per cent during the 
third quarter of 2021-22 as compared to growth of 0.7 percent in Q3 2020-21. GDP at 
current prices in the year Q3 2021-22 is estimated at ₹ 63.03 lakh crore, as against ₹ 54.49 
lakh crore in Q3 2020-21, showing a growth of 15.7 percent as compared to growth of 6.2 
percent in Q3 2020-21. GVA at basic Price at current prices in Q3 2021- 22, is estimated at ₹ 
56.87 lakh crore, as against ₹ 49.17 lakh crore in Q3 2020-21, showing a growth of 15.6 
percent.  

Retail inflation, as per the Headline Consumer Price Index (CPI), increased from 4.48 per 
cent in October 2021 to 5.66 per cent in December 2021, which further increased to 6.01 
per cent in January 2022. The increase in retail inflation was mainly on account of increase 
in fuel and light inflation. The Consumer Food Price Index (CFPI) showed a similar downward 
movement, from 0.85 per cent in October 2021 to 4.05 percent in December 2021. 
However, in January 2022, CFPI increased to 5.43 percent. The Wholesale Price Index (WPI)-
based inflation declined during the quarter from 13.83 percent in October 2021 to 13.56 
percent in December 2021. The lower WPI inflation was largely due to fall in fuel and power 
inflation. The WPI inflation decreased to 12.96 percent in January2022. 

The gross fiscal deficit (FD) of the Central Government for FY 2021-22 was budgeted at 
₹15,06,812 crore or 6.8 per cent of GDP as compared to the revised estimate of ₹15,91,089 
crore (6.9 per cent of GDP) for FY 2021-22. 
 
 
 
 
 
 
 
 
 



Fiscal Outcome during April December– FY2021-22 
                                                                                                    (Amount in Rs crore) 

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

 
Gross and net market borrowings have been budgeted at ₹12,05,500.00 crore and 
₹9,17,707.72 crore, respectively for FY 2021-22. Gross and net market borrowing during FY 
2020-21 and Q3 FY 21 & Q3 FY 22. 

Issuance of Dated Securities 
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Source: PHD Research Bureau, PHD Chamber, compiled from Ministry of Finance 



 
Total liabilities (including liabilities under the ‘Public Account’) of the Government, as per 
provisional data, increased to ₹1,28,41,996.46 crore at end-December 2021 from 
₹1,25,71,747.71 crore at end-September 2021 (Table 4.1). This represented a quarter-
onquarter increase of 2.15 per cent in Q3 FY22. Public debt accounted for 91.60 per cent of 
total outstanding liabilities at end-December 2021 from 91.15 per cent at end-September 
2021. 
 

Total Liabilities of Central Government 
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Source: PHD Research Bureau, PHD Chamber, compiled from Ministry of Finance 

 
Please find enclosed Quarterly Report on Public Debt Management, October-December 
2021, for your kind reference. 
 
Please contact for any query related to this mail to Ms Shivani Mehrotra, Research Officer at 
shivani.mehrotra@phdcci.in, with a cc to Dr S P Sharma, Chief Economist | DSG at 
spsharma@phdcci.in and Ms Kritika Bhasin, Sr. Research Officer at kritika.bhasin@phdcci.in, 
PHD Chamber of Commerce & Industry. 

 
  
   
  
  

 Warm Regards, 

Dr S P Sharma 

Chief Economist | DSG 
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