
 
  

 
 
 
 

Ministry of Finance releases Quarterly Report on Public Debt Management, 
April-June FY 2023-24 

 
Since April-June (Q1) 2010-11, the Public Debt Management Cell (PDMC), Budget Division, 
Department of Economic Affairs (DEA), Ministry of Finance (MoF) has been bringing out a 
quarterly report on public debt management on a regular basis. This report pertains to the Q1 
of the fiscal year 2023-24, viz., April-June FY 2023-24. 
 
On the backdrop of global growth signaling stressed environment with weakness in trade and 
industrial activity, India’s real GDP (constant prices) mirrored resilience and grew  at 7.8 per 
cent in Q1 2023-24 reaching to Rs. 40.4 lakh crore as against Rs.  37.4 lakh crore during the 
corresponding period of previous year. The real GDP growth at constant prices during Q1 2022-
23 was 13.1 per cent. Agriculture, forestry and fishing GVA grew 3.5 per cent between April and 
June, with manufacturing GVA growing for the second quarter in a row, after half a year of 
contraction, with the pace of growth picking up slightly to 4.7 per cent in Q1 2023-24. However, 
the sharpest surge was registered in services sectors which pulled the estimates for the first 
quarter of 2023-24. GDP at current prices in Q1 2023-24 is estimated at Rs. 70.7 lakh crore, as 
against Rs. 65.4 lakh crore in Q1 2022-23, showing a growth of 8.0 per cent as compared to 27.7 
per cent in Q1 2022-23. 
 
Retail inflation mirrored in terms of Headline Consumer Price Index (CPI) declined during Q1 
2023-24 with Headline CPI reaching at 4.8 per cent (year-on-year basis) in June 2023 relative to 
5.7 per cent in March 2023. Waning of supply shocks and monetary policy changes pulled 
inflation below 5 per cent in Q1 2023-24. Commodity composition reflects that the easing of 
inflation was reflected primarily in prices for fuel & lighting, clothing & footwear, housing and 
food and beverages during the first quarter of 2023-24. The Consumer Food Price Index (CFPI) 
moderated to 4.5 per cent in June 2023 compared to 4.8 per cent in March 2023. However, the 
decline in inflation which was below 5 per cent during Q1 2023-24 reversed its trend in July 
2023 with CPI shooting to 7.4 per cent. However, headline inflation decreased to 6.8 per cent in 
August 2023. Wholesale Price Index (WPI) remained in contraction mode in the first quarter of 
2023- 24 with inflation declining to as low as (-) 4.2 per cent in June 2023. The decline in the 
rate of inflation in June 2023 was primarily due to fall in prices of mineral oils, food products, 
basic metals, crude petroleum & natural gas and textiles. However, a surge in the prices of 



primary articles by 7.6 per cent slowed the contraction of WPI to (-) 1.4 per cent in July 2023 
with the food index witnessing a growth of 7.7 per cent. Further, WPI headline inflation rate 
recorded at (-) 0.52 per cent in Aug 2023. 
 
The index of industrial production (IIP) registered a growth and improved to 3.8 per cent in June 
2023 as compared to 1.9 per cent in March 2023. Steady production growth in all the three sub 
sectors mining, manufacturing sector and electricity pulled the production growth up. 
Manufacturing sector grew by 3.1 per cent in June compared to 1.5 per cent in March 2023. 
Electricity registered a growth of 4.2 per cent in June 2023 compared to contraction of 1.6 per 
cent in March 2023. Within the use-based goods, all categories registered growth except the 
consumer goods segment which continues to be on a declining trajectory. Strong production 
growth of construction/infrastructure goods, intermediate goods and primary goods supported 
the industrial production index in Q1 of 2023-24.  
 

 
Source: PHD Research Bureau, PHD Chamber, compiled from the Ministry of Finance. 
 
Government gross fiscal deficit in Q1:2023-24 was 25.3 per cent of the full year's budgetary 
estimate. In absolute terms, actual deficit upto June 2023 stood at Rs. 4.5 trillion as against the 
budgeted estimate of Rs. 17.9 trillion for the financial year. 
 

 
 
 
 
 
 

 



 Fiscal Outcome for 2023-24 
                                                                                                 (Amount in Rs crore) 

 
Source: PHD Research Bureau, PHD Chamber, compiled from Ministry of Finance 
**COPPY: Corresponding Period of the Previous Year 
 

Gross and net market borrowings have been budgeted at Rs.15,43,000 crore and Rs.11,80,911 
crore (including switch auctions), respectively for 2023-24. Actual gross and net 
market borrowing during 2022-23 and Q1 2023-24 & Q1 2022-23 are tabled below. 
 

Issuance of Dated Securities 
                                                                                                        (Amount in Rs crore) 

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



 
Total gross liabilities of the Government, as per provisional data, increased marginally to Rs. 
1,59,53,703 crore at end-June 2023 from Rs.1,56,08,634 crore at end-March 2023. This 
represented a quarter-on-quarter increase of 2.2 per cent in Q1 2023-24. Public debt accounted 
for 89.5 per cent of total gross liabilities during the quarter. 
 

 
Total Liabilities of Central Government 

                                                                                                  (Amount in Rs crore) 

 
Source: PHD Research Bureau, PHD Chamber, compiled from Ministry of Finance 
 
Please find the link to access Quarterly Report on Public Debt Management, April-June FY 2023-24, for 
your kind reference. 
https://pib.gov.in/PressReleasePage.aspx?PRID=1962144  
 
Please contact me for any query related to this mail to Dr. Mansi Vinaik, Deputy Secretary, at 
mansi.vinaik@phdcci.in,and Ms. Mansi Nautiyal, Research Assistant at mansi.nautiyal@phdcci.in, with a 
cc to Dr S P Sharma, Chief Economist| DSG at spsharma@phdcci.in, PHD Chamber of Commerce & 
Industry. 
 



   
  
  

 

  
Warm Regards, 

Dr S P Sharma 

Chief Economist | DSG 
PHD Chamber of Commerce and Industry   
PHD House, 4/2 Siri Institutional Area 
August Kranti Marg, New Delhi-110016, India 
Tel: +91 49545454  
Fax: +91 11 26855450 
Email: spsharma@phdcci.in   
Website: www.phdcci.in 
Follow us on 

 
 

 

 

  
  

  
 

 
 


