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Ç 100%owned by the Governmentof IndiaόΨΩGoIΩΩύ; EximBankBonds

eligiblefor inclusionin EMBIG

Ç Internationalinvestmentgraderatingsat par with Sovereign

Ç GoIBackstopïPolicyBusinessguaranteedby the Sovereign

Ç RBIBackstopFacilityduringmarketdisruptions

Ç PolicyBankforLƴŘƛŀΩǎEconomicDiplomacy

Ç Strongregulatorycapitalposition,robust financials
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RBI Backstop 
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Policy Role at 
National Level
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The India Story



Å²ƻǊƭŘΩǎ5th largesteconomybasedon nominalGDPin CY2022(2)

o NominalGDPfor CY2022: ~US$ 3.5 tn.(2)

Å²ƻǊƭŘΩǎ3rd largesteconomybasedon GDPmeasuredin PPPterms in CY2022.(2)

o GDPin PPPtermsfor CY2022: ~US$ 11.7 tn.(2)

Å TheRBIexpectsgrowth to be at 6.8%in FY2022-23, and7.1%for Q1 FY2023-24and5.9%for Q2 FY2023-24.

Source: : (1) Institute of InternationalFinance(IIF); (2) IMF World EconomicOutlookOctober2022. Data for CY; (3) Ministry of Statisticsand ProgrammeImplementation(MOSPI); (4) RBI; FY23 GDP
growth rate isasperRBIestimates; CYmeanscalendaryear; FYxxmeansfinancialyearendedMarch31, 20xx.; F- IIFForecast; PςIMFProjections. 6

Resilient GDP Growth(1,2,3)

India: Macroeconomic Overview
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w.LΩǎ tƻƭƛŎȅ wŀǘŜǎ ŀƴŘ LƴǎǘǊǳƳŜƴǘǎ ό҈ύ(2)

Key Parameters FY20 FY21 FY22 H1FY23 Change

Gross Fixed Capital Formation (% of GDP) (4) 28.6 26.6 28.6 29.4 80 bps

Fiscal Deficit (% of GDP) (5) 4.6 9.2 6.7 6.4^ (30 bps)

Revenue Deficit (% of GDP) (5) 3.3 7.3 4.4 3.8^ (60 bps) 

Debt Service Ratio (%) (2) 6.5 8.2 5.2 5.0 (20 bps)

FDI Inflows (US$ bn) (2) 74.4 81.9 84.8 39.1 -

Net Portfolio Investment (2) 1.4 36.1 (16.8) (8.4) -

Exchange Rate (INR/US$, avg.) (2) 70.9 74.2 74.5 78.52 5.4%

Source: (1) Institute of InternationalFinance(IIF)Databaseand FςIIFForecast; (2) ReserveBankof India,PressReleasesand OnlineDatabase(accessedonlineon 30/12/2022); (3) EconomicSurvey2021-22; (4)
Ministryof StatisticsandProgrammeImplementation(MOSPI); (5) UnionBudget2022-23; (6) Estimatesderivedfrom Bloombergdata; * AnnualAverageCPIinflation with baseyear2012=100; ^ data for full year

CRR SLR
Repo 
rate

Reverse 
Repo 
rate

SDF MSF

aŀǊ Ωмф4.00 19.25 6.25 6.00 - 6.50

aŀǊ Ωнл4.00 18.25 4.40 4.00 - 4.65

aŀǊ Ωнм3.00 18.00 4.00 3.35 - 4.25

aŀǊ Ωнн4.00 18.00 4.00 3.35 - 4.25

!ǇǊ Ωнн4.00 18.00 4.00 3.35 3.75 4.25

aŀȅ Ωнн4.50 18.00 4.40 3.35 4.15 4.65

Wǳƴ Ωнн4.50 18.00 4.90 3.35 4.65 5.15

!ǳƎ Ωнн4.50 18.00 5.40 3.35 5.15 5.65

{ŜǇ Ωнн4.50 18.00 5.90 3.35 5.65 6.15

5ŜŎ Ωнн4.50 18.00 6.25 3.35 6.00 6.50

Key Macroeconomic MetricesGeneral Government Debt (% of GDP) (1)

Inflation/ Policy Rates (%) (2)*
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49.7 49.9 51.5 50.9 49.0
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Centre State

Indian Economy: Key Economic Indicators

Banking Sector Statistics(2)

Key Parameters FY20 FY21 FY22 H1FY23Change

Banking Sector (% of GDP)89.7 98.9 91.6 - -

Credit Deposit Ratio 73.7 69.4 72.2 74.3 210 bps

Banking Sector CRAR 14.8 16.3 16.8 16.0 (80 bps)

Banking Sector NetNPAs 2.8 2.4 1.7 1.3 (40 bps)

Provisioning Coverage Ratio66.2 67.6 70.9 71.5 60 bps

NBFC (% of GDP) 15.8 17.7 16.2 - -

NBFC CRAR 22.9 26.5 27.6 27.4 (20 bps)

NBFC Net NPAs 3.4 2.7 3.8 3.2 (60 bps)



Source: (1) MOCI; (2) Balanceof PaymentStatistics,RBI; CABςCurrentAccountBalance

Composition of Current Account Balance(2)Trade Trends(1)(2)

Merchandise Trade Pattern in FY 22(1) Services Trade Pattern in FY22 (2)
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Major Trading Partners(1)

LƴŘƛŀΩǎ 9ȄǇƻǊǘ aŀǊƪŜǘǎ(1) LƴŘƛŀΩǎ LƳǇƻǊǘ {ƻǳǊŎŜǎ (1)

Note: Datafor North Americadoesnot includeMexico; Mexicohasbeenincludedin LatinAmerica; the abovechartsrepresentLƴŘƛŀΩǎmerchandisetrade for FY2022
Source: (1) MOCI

Regional Trade Direction(1)
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Hong Kong

Switzerland

Iraq
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UAE
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(1)Ψ±ƻƭŀǘƛƭŜCapitalCƭƻǿǎΩisdefinedto includecumulativeportfolio inflowsandshort-term debt (RBI); (2) VolatileCapitalFlowsto Reservesratio peakedat 97.4%in September2013; (3) Source: RBI/Ministryof
Finance,Governmentof India; * ason June30, 2022; **Short-term debtwith residualmaturity

aŀǊ ΩнлaŀǊ ΩнмaŀǊ Ψнн{ŜǇ Ωнн

External Debt 558.3 573.6 619.0 610.5

External Debt to GDP Ratio (%) 20.9 21.2 19.9 19.2

Short Term Debt / Total Debt (%) 19.1 17.6 19.7 21.6

Total Debt Service Ratio (%) 6.5 8.2 5.2 5.0

External Reserves 477.8 577.0 607.3 532.7

External Debt External Reserves

(US$ bn)

As on Sep2022 As on Sep 2022

Analysis of External Debt vs External Reserves
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External Debt vis-à-vis External Reserves

36%

22%

21%

15%

5% 1%
Commercial Borrowings

Non Resident

Short Term

Multilateral

Bilateral

Trade Credit 89%

7%
4%

FC Assets

Gold

SDRs / Reserve Tranche



Å UnionBudget2022-23: Focusedon growth through capexpush,alongwith inclusivewelfare.

Å Capexoutlay increasedby 35%y-o-y, to ` 7.5 trn (2.9%of GDP)in 2022-23.

Å Fiscaldeficit is estimated at 6.4%of GDPin 2022-23, consistentwith the broad path of fiscal consolidationto reacha fiscaldeficit

levelbelow 4.5%by 2025-26.

Å Statesto be allowed to run higherdeficitsof 4%of GSDPin 2022-23 (of which 0.5%will be tied to power sectorreforms).

Å Disinvestmentrevenuespeggedat ` 650bn (BE)in 2022-23.

Å GSTrevenueshavebeenmaintainingstrongmomentum.

11
* The data are revised estimates on May 31, 2022, these are lower than the budgetary estimates of fiscal deficit at 6.9% and revenue deficit stood at 4.7% in  2021-22. 
Source: Union Budget 2022-23 Documents, Ministry of Finance, Government of India

BE BE
FY 21 FY22RE FY23BE

Net Tax Receipts 7.2% 7.6% 7.5%

Non-tax Receipts 1.4% 1.8% 1.3%

Total Receipts 8.6% 9.4% 8.8%

Revenue Expenditure 15.6% 13.6% 12.4%

Capital Expenditure 2.2% 2.6% 2.9%

Total Expenditure 17.8% 16.2% 15.3%

Fiscal Deficit 9.2% 6.7%* 6.4%

Revenue Deficit 7.3% 4.4%* 3.8%

Primary Deficit 5.8% 3.3% 2.6%

Fiscal Indicators (as % of GDP) GST Collection

Union Budget 2022-23 ςAt a Glance
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Genesis

Set up under an Act of Parliament in 1981 by the Government of India

Objectives

άŦƻǊ ǇǊƻǾƛŘƛƴƎ ŦƛƴŀƴŎƛŀƭ ŀǎǎƛǎǘŀƴŎŜ ǘƻ ŜȄǇƻǊǘŜǊǎ ŀƴŘ ƛƳǇƻǊǘŜǊǎΣ ŀƴŘ ŦƻǊ ŦǳƴŎǘƛƻƴƛƴƎ ŀǎ ǘƘŜ ǇǊƛƴŎƛǇŀƭ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴ Ŧƻr coordinating theworking of 

ƛƴǎǘƛǘǳǘƛƻƴǎ ŜƴƎŀƎŜŘ ƛƴ ŦƛƴŀƴŎƛƴƎ ŜȄǇƻǊǘ ŀƴŘ ƛƳǇƻǊǘ ƻŦ ƎƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ǿƛǘƘ ŀ ǾƛŜǿ ǘƻ ǇǊƻƳƻǘƛƴƎ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƛƴǘŜǊƴŀǘƛƻƴŀl tǊŀŘŜΧέ

άΧ ǎƘŀƭƭ ŀŎǘ ƻƴ ōǳǎƛƴŜǎǎ ǇǊƛƴŎƛǇƭŜǎ ǿƛǘƘ ŘǳŜ ǊŜƎŀǊŘ ǘƻ ǇǳōƭƛŎ ƛƴǘŜǊŜǎǘέ

Vision

ά¢ƻ ŘŜǾŜƭƻǇ ŎƻƳƳŜǊŎƛŀƭƭȅ ǾƛŀōƭŜ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǿƛǘƘ ŀ ǘŀǊƎŜǘ ǎŜǘ ƻŦ ŜȄǘŜǊƴŀƭƭȅ ƻǊƛŜƴǘŜŘ ŎƻƳǇŀƴƛŜǎ ōȅ ƻŦŦŜǊƛƴƎ ǘƘŜƳ ŀ ŎƻƳǇǊŜƘŜƴsive range of

ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎΣ ŀƛƳŜŘ ŀǘ ŜƴƘŀƴŎƛƴƎ ǘƘŜƛǊ ƛƴǘŜǊƴŀǘƛƻƴŀƭƛǎŀǘƛƻƴ ŜŦŦƻǊǘǎέ

13

9ȄƛƳ .ŀƴƪΥ LƴŘƛŀΩǎ 9ȄǇƻǊǘ /ǊŜŘƛǘ !ƎŜƴŎȅ



Strong Government Support

Policy Bank

Directors appointed 
by GoI

Proxy to India 
Sovereign 

in International
Debt Markets

RBI Backstop 
Facility during 

market 
disruptions

GoI Backstop:
Policy Business

Ç Aninstrumentof GovernmentpolicyasLƴŘƛŀΩǎofficialExportCreditAgency.

Ç 100% owned by Governmentof India (GoI); EximBankBondseligible for
inclusionin EMBIG

o A trackrecordof GoIcapitalinfusion

o Cannot be liquidatedwithout GoIApproval

Ç Proxyto the India Sovereignin internationaldebt markets

Ç GoIBackstopςPolicyBusinessguaranteedby the Sovereign

Ç RBIBackstopFacilityduringmarketdisruptions

Ç Boardof Directorsareappointedby GoI

o Comprisestop officials from key GoIministries(Finance,Commerce
andIndustryandExternalAffairs)andReserveBankof India.

14

Exim Bank: Proxy to Sovereign



9ȄƛƳΩǎ ŎǊŜŘƛǘ ǊŀǘƛƴƎ Ƙŀǎ ōŜŜƴ ƻƴ ǇŀǊ ǿƛǘƘ LƴŘƛŀ 
sovereign rating since its establishment

International Rating is BBB+ (Stable) 

Government Capital Infusion

International Rating is Baa3 (Stable)

International Rating is BBB- (Stable) 

International Rating is BBB- (Stable)

Domestic Rating is AAA (Stable)

Domestic Rating is AAA (Stable)

15

Budgetary allocation of INR 15 bn for FY23 from GOI 
towards capital

Exim Bank: Capital Infusion / Proxy to Sovereign

15
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FY20 FY21 FY22

(INR billion)



Export Finance

Lines of Credit 
(LOC) / CFS

.ǳȅŜǊΩǎ /ǊŜŘƛǘ 
ςNEIA 

Pre-Shipment 
Credit

Post-Shipment 
Credit

Guarantees 
and L/Cs

Export Capability 
Creation

Working Capital

Export Product 
Development 

Export 
Facilitation

Overseas 
Investment 

Finance

Import Finance

Guarantees and 
L/Cs

Term Loans

9ȄƛƳ .ŀƴƪΩǎ [ƛƴŜ ƻŦ .ǳǎƛƴŜǎǎ

Loan Portfolio (1) Non-Funded Portfolio (1)

(1) as on September30, 2022; (2) Excluding 35% Indian exposure; (3) Exposures value of less than 1% are excluded.

` 163 bn` 1,257 bn

16

Risk Exposure(1) Country Exposure(1)(2)(3)

Export Finance
79.55%

Term Loan to 
Exporters
12.49%

Import Finance
3.46%

Overseas Investment Finance
2.86%

Export Facilitation 
1.60%

Performance 
Guarantee, 

45.31%

Advance Payment 
Gurantee25.37%

Financial Guarantee, 
14.40%

Letters of Credit
10.05%

Retention Money 
Guarantee

3.53%

Bid Bond Guarantee,
1.34%

GOI
65.73%

Corporate 
Risk Secured

18.10%

Bank Risk/ 
Corporate 

Risk 
Unsecured

16.17%

West Africa, 
19.15%

Southern 
Africa, 
11.19%

Central 
Africa, 
7.45%

East Africa, 
5.82%

North 
Africa, 
1.10%

South Asia, 
44.58%

West Asia, 
2.57%

Americas, 
2.26%

SEA FE & 
PAC, 2.06%

Europe, 
1.86%

East Asia, 
1.46%
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Identify and nurture firms with 
differentiated product, 

technology, or processes

Exports, Economic Growth & 
Employment
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Ubharte SitaareProgrammeΧΧΧΦ όмκоύ

APPROVALS AND EQUITY INVESTMENTS
Å The Bank, has so far approved Credit Facilities to 24 companies,

aggregating̀ 4.28 bn (fund and non-fund based)acrossvarioussectors

including aerospace & defence, auto & auto components,

pharmaceuticals,engineering, electronics, leather goods, consumer

durable,plasticproducts,andprintingandpublishing,amongothers.

Å Supportedtwo companieswith equity investments

UBHARTESITAAREFUND

Å Alternative Investment Fund, christened άUbharte Sitaare CǳƴŘέΣ

launchedbyIƻƴΩōƭŜFinanceMinister in FY2022.

Å TotalCommitmentin the Funds: 2.95 bn (ason September30, 2022)

Å Corpusof the UbharteSitaareFundof 2.5 bn with Green-shoeoption

of 2.5 bn.

Objective 

COLLABORATIONS

Å Co-financing: Debtfundingthroughco-financingwith other Banks/FIs.

Å Collaborationand ongoing engagementswith industry and academia,

includingvariousincubationcentersin theŎƻǳƴǘǊȅΩǎleadingtechnology

andmanagementinstitutes,suchasIITsandIIMs.



Sedemac Mechatronics offers unique

solutions focused around small power

trains, enabling transmissioncontrol and

motor control technologyin automotiveand

off-highwaysegments.

Atomberg Technologies manufactures

smart and energy-efficient home

appliances like ceiling fans, mixer

grinder poweredby the BrushlessDirect

Currentmotor.

Tonbo Imaging India (Tonbo) designs,

builds, and deploys advanced imaging

and sensorsystems.

18

Ubharte SitaareProgrammeΧΧΧΦ όнκоύ



BanyanNation is a manufacturer of ΨƴŜŀǊ

virgin ǉǳŀƭƛǘȅΩrecycledplastic granulesfor

consumerproductpackaging.

ideaForge Technology, is one of the

largest manufacturer of UAVs(drones)

for security, surveillance & industrial

applicationswith over90%marketshare

in India.

Ecozenpromotes sustainable agriculture

and storage solutionsthrough using solar

energy-based products that are energy

efficientandcosteffective.

19

Ubharte SitaareProgrammeΧΧΧΦ όоκоύ
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Objective Offerings

Å The Bank is offering partial or full
guaranteesto coverpaymentrisk on banks
in the emergingmarkets,and at the same
time alsofacilitatesIndianbanksin meeting
their commitment by arrangingfronting of
their guaranteesto encourageparticipation
of Indiancontractorsto win/executeproject
in the overseasmarket.

Å The various credit mechanisms offered
underTAPare:

i. Supporting Trade Finance Instruments

ii. Irrevocable Reimbursement Undertaking 
(IRU) 

iii. Fronting of Guarantees 

iv. Risk Participation

Å Increaseconfidenceof counterpartiesin
settlementof trade transactions;

Å Incremental exports by accessing
identifieduntapped/challengingmarkets;

Å Providemarket entry mechanism,while
enhancingthe geographicalcoveragefor
exporters,includingMSMEs

Å Risk coverage for challenging trade
transactions; and

Å Enablelocal banksin target countriesin
establishing working partnerships with
large number of commercial banks in
India.

Trade Assistance Programme[TAP]

Established limits on 35 overseas banks in 11 countries, aggregating         
USD 247 mn. As on date, the Bank has supported 49 transactions 

aggregating USD 33.52 mn (~ ̀ 2.76 bn).
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Composition of Loan Portfolio

92%
86% 82% 86%

8%
14% 18% 14%

FY 20 FY21 FY22 6MFY23

Medium/Long Term Loans Short Term Loans

95%
89% 86% 86%

5%
11% 14% 14%

FY 20 FY21 FY22 6MFY23

Direct Refinance

16%
20% 23%

19%

84%
80% 77%

81%

FY 20 FY21 FY22 6MFY23

Rupee Foreign Currency

60% 61% 60%
66%

40% 39% 40%
34%

FY 20 FY21 FY22 6MFY23

Policy Business Commercial Business



Current credit watchlist of ̀ 79.28 bn (2)(4)

Note: (1) ExcludesadvancesunderLinesof Credit,CFSand staff loanswhich cannotbe classifiedunderany particular sector; NPAin sovereignexposureis on accountof slippagesin
exposureto the Governmentsof Zambia,Suriname,and Sri Lanka (2) As on September30, 2022; (3) Othersincludesindustrieswith exposurelessthan 0.75% of the GrossLoan
Outstanding. (4) Creditwatchlist is categorisedin 3 lists basedon High(A),Medium(B)and Low(C)probabilityof slippage,whichnearly6.1%of the grossloansas on September30,
2022. (5) * shadedGNPAandNPAincludeBCNEIANPAswhicharefully coveredbyDhLΩǎNationalExportInsuranceAccountandwhereclaimshavealreadybeenlodged.

NPA Ratios(2)(5)Gross Loans outstanding(1)(2)(3)
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Asset Quality

12.82%

2.61%

2.58%

2.24%

1.90%

1.82%

1.37%

0.90%

0.89%

0.79%

9.27%

8.16%

-

1.69%

0.24%

-

-

5.87%

0.74%

6.23%

-

8.66%

42.39%

27.37%

Financial services

Construction

Petrochemicals

Petroleum products

Miscellaneous

Textiles and garments

Auto & auto components

Chemicals and dyes

Ferrous metals and metal
processing

EPC services

Sovereign Exposure

Others

Standard Gross NPL  % of Loan O/S NPL as % of Total GNPLs


