
  

 
 

 
Ministry of Finance releases Quarterly Report on Public Debt 

Management, January-March, 2025 
 

 Since April-June (Q1) 2010-11, the Public Debt Management Cell (PDMC), Budget Division, 
Department of Economic Affairs (DEA), Ministry of Finance (MoF) has been bringing out a 
quarterly report on public debt management on a regular basis. This report pertains to the Q4 of 
the fiscal year 2024-25, viz., January-March FY 2024-25.  
 
Macroeconomic Developments  
The World Bank has reduced its global growth forecast for 2025 to 2.3 per cent, down from an 
earlier estimate of 2.7 per cent. This would represent the slowest expansion rate since the 2008 
financial crisis, excluding recession years. The downward revision reflects rising trade tensions and 
geopolitical unrest. 
 
India's real GDP grew by 7.4 per cent in the last quarter of FY 2024-25. For the whole year 2024-
25, real GDP growth is estimated at 6.5 per cent. India's industrial output, measured by the Index of 
Industrial Production (IIP), grew by 3.9 per cent (y-o-y) in March 2025 relative to 3.7 per cent at 
the end of December 2024. Retail inflation measured by Headline Consumer Price Index (CPI) 
eased to 3.34 per cent (y-o-y basis) in March 2025, lowest since August 2019.  
 

 

 



Debt Management - Primary Market Operations 
 
According to provisional estimates for FY 2024-25, total non-debt receipts stood at ₹30.78 lakh 
crore. Within these receipts of ₹24.99 lakh crore was collected as Tax Revenue (Net to Centre), 
₹5.38 lakh crore of Non-Tax Revenue and ₹0.42 lakh crore of Non-Debt Capital Receipts. 
 
On the expenditure side, total expenditure stood at ₹46.56 lakh crore, with revenue expenditure 
recorded at ₹36.04 lakh crore, while capital expenditure surged to ₹10.52 lakh crore, compared to 
₹10.18 lakh crore in the revised estimates for FY 2024-2025. 
 

 
 
Cash Management 
 
Government’s cash account is maintained with the Reserve Bank of India (RBI). The 
temporary cash flow mismatches, in case of deficit in the cash account of the Central 
Government, are largely managed through a combination of issuance of Treasury Bills, 
Cash Management Bills (CMBs) and access to the Ways and Means Advances (WMA) 
facility from RBI. 
 
During Q4: FY 2024-25, the Central Government's cash balance was in surplus, and it did 
not avail of the WMA facility. No CMBs were issued during the quarter. 
 



 
 
Trends in Outstanding Debt 
 
Total gross liabilities of the Government, as per provisional data, increased to ₹185.94 lakh 
crore at end March 2025 relative to ₹179.99 lakh crore at end December 2024. Public debt 
accounted for 88.9 per cent of total gross liabilities during the quarter. 
 

 



 

 
 
Please contact us for any query related to this mail to Ms Reema Jain, Research Officer at 
reema.jain@phdcci.in with a cc to Mr Sanat Kumar, Chief Economist at sanat.kumar@phdcci.in 
, PHD Chamber of Commerce & Industry. 
 
   
  

 

  
Warm regards, 

Mr Sanat Kumar  

Chief Economist 
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: sanat.kumar@phd.cci.in 
Follow us on 

 
 

 
 
   

  
    
 
 

 


