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by other transactions including FDI, which leads to net 

change in asset ownership for the nation. Large changes 

in cross-border assets/liabilities have potential to lead 

to global imbalances and financial stability issues 

arising out of quicker transmission of localised stress 

conditions. Accordingly, the International Monetary 

Fund (IMF) has focused efforts on improving the 

availability and timeliness of cross-border investment 

data. These data collection efforts include Coordinated 

Portfolio Investment Survey (CPIS) and Coordinated 

Direct Investment Survey (CDIS), which are designed 

to improve the availability and quality of comparable 

cross-border portfolio and direct investment data, both 

overall and by immediate counterpart economy.

 In 2011, the Reserve Bank prescribed the 

mandatory Annual Return on Foreign Liabilities and 

Assets (FLA)2 for the Indian companies which have 

received FDI and/or made direct investment overseas 

in the previous year(s) including the latest year. In case 

of a FDI/ODI subsidiary company (i.e., single foreign 

investor holding is more than 50 per cent of total 

equity), information on exports, imports, domestic 

sales and purchases are also collected as a part of 

Foreign Affi liates Trade in Services (FATS) statistics. 

FLA census data are used as input in compilation of 

BoP, CPIS, CDIS and International Investment Position 

(IIP) statistics. Detailed data on partner country-wise 

inward and outward direct investment (debt and 

equity), at market prices, are made available on IMF’s 

web-site http://data.imf.org/CDIS for the CDIS-

participating countries, including India.

 While FLA census data contain comprehensive 

information on market value of foreign liabilities and 

assets of Indian companies arising on account of FDI, 

The Annual Census on Foreign Liabilities and Assets 
(FLA) covers Indian resident companies which received 
Foreign Direct Investment (FDI) and/or made Overseas 
Direct Investment (ODI). This article presents the major 
findings of 2014-15 round of FLA Census covering 16,242 
companies, of which, 14,296 companies (including foreign 
subsidiaries) reported inward investment. The results 
include inward and outward direct investment position at 
face value and market value and country/sector profile of 
FDI in India. Sale/Purchase (both domestic and export/
import) under Foreign Affiliates Trade Statistics (FATS) 
at aggregate level for overseas subsidiaries of ODI 
companies and sector-wise for foreign subsidiary companies 
in India are also presented.1

I. Introduction

 Direct Investment (DI) is a core component of 

cross-border capital fl ows, where an investor resident 

in another economy has lasting management interest 

in an enterprise in the recipient economy, by making 

an investment that gives control (50 per cent or more 

equity share) or a signifi cant degree of infl uence (10 

per cent or more equity share) over the management 

of the enterprise. A direct investor can be an individual, 

a group of related individuals, an incorporated or 

unincorporated enterprise (public or private), a group 

of related enterprises, government, trusts or other 

organisations that own enterprise(s).

 From a country’s balance of payments (BoP) point 

of view, surplus/defi cit in current account are fi nanced 
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FAQs.



ARTICLE

RBI Bulletin January 201614

Census on Foreign Liabilities and Assets of Indian Direct Investment Companies: 2014-15

ODI and other investments, changes in outstanding 

position would be different from BoP fl ows during a 

year, as the former would also include valuation 

changes due to price and exchange rate movements.

II. Coverage

 For the 2014-15 round of FLA census, 17,642 

companies responded3, of which 16,242 companies had 

outstanding FDI/ODI in their balance sheet in March 

2015. Of these 16,242 companies, 84.2 per cent had 

only inward FDI, 11.9 per cent had only ODI and 3.9 

per cent had bi-directional direct investment (Table 1). 

The previous annual article in the series covered 17,211 

companies that submitted FLA return for 2013-14, of 

which 15,778 companies had reported outstanding FDI/

ODI4.

 Of the 14,296 companies, which reported inward 

direct investment, 13,968 were unlisted and 10,777 

were Indian subsidiaries of foreign companies. As such, 

at the aggregate level, FDI share in total equity of 

reporting companies was high at 74.0 per cent (63.6 per 

cent for fi nancial companies and 76.2 per cent for non-

fi nancial companies).

III. FDI and ODI: Face Value and Market Value

 In the FLA census, companies report information 

on equity capital both at face value as well as at market 

value. In case of listed companies, shares are valued 

at market price on the closing date of the reference 

period (i.e., end-March). Nearly 98 per cent of the 

companies that reported inward direct investment 

were unlisted. They were advised to use the Own Fund 

of Book Value (OFBV) method for market valuation, 

described in IMF’s CDIS Guide 2010. OFBV of equity 

investment is the share of non-resident equity holding 

in the net worth of the company (i.e., sum of paid-up 

equity capital, participating preference shares, reserves 

and surplus).

 The market value of FDI stock of the reporting 

companies in India increased by `4,567.1 billion 

(including investment fl ows and valuation changes) 

during 2014-15 and stood at ̀ 19,629.7 billion in March 

2015, of which nearly 94 per cent was held in equity. 

On the other hand, the stock of ODI decreased by 

`260.7 billion during the year to ̀ 5,320.1 billion. Thus, 

at market value, the ratio of outward to inward direct 

investment declined from 37.1 per cent in March 2014 

to 27.1 per cent in March 2015 and the related gap 

increased from ̀ 9,481.8 billion to ̀ 14,309.6 billion over 

this period (Chart 1). Of the reported total FDI equity 

stake of ̀ 3,577.9 billion at face value, 84.7 per cent was 

in non-fi nancial companies. The market-value to face-

value ratio of FDI companies’ equity stood at 5.2 in 

March 2015 at aggregate level, but it varied widely 

considerably across sectors (Chart 2).

Table 1: FLA Census 2014-15: Coverage
(Number of companies)

Category Types of Company Direct Investment

Both 
Inward & 
Outward

Only 
Inward

Only 
Outward

Unlisted 
Companies

Foreign Associate 
in India

 302 2,836  –

Foreign Subsidiary 
in India

210 10,466  –

Others  –  154*  1,479

Total  512  13,456 1,479

Listed 
Companies

Foreign Associate 
in India

 92 135  –

Foreign Subsidiary 
in India

23 78  –

Others  –  – 467

Total 115 213 467

Grand Total 627 13,669 1,946

*: include Special Purpose Vehicle (SPV), Public-Private Partnership.

3  As some companies may still report, the results presented here are 
provisional.
4  Under each round of FLA census, DI companies report data for the 
preceding two fi nancial years. Any dynamic comparison of the results over 
census rounds also needs to take into account the coverage across the 
rounds, which would change due to the following two factors in successive 
census rounds: (a) improvement in reporting compliance by existing 
companies and (b) addition/deletion of direct investment companies during 
the year.
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IV. Sector-wise Distribution of Inward Direct 
Investment

 At face value, the share of manufacturing sector 

(47.4 per cent) in total FDI equity stake of the 14,296 

FDI companies was higher than services sector (42.3 

per cent) (Table 2). Motor vehicles group in 

manufacturing sector and financial and insurance 

activities in services sector had high share at face value 

of investment.

Table 2: Sector-wise Equity Participation of FDI 
Companies: March 2015

At Face Value (` billion)

Activity Total 
Equity 

(Resident 
& Non-

Resident)

FDI 
Equity 
Stake

1. Agriculture-related, Plantations & Allied 
activities

12.9 10.7

2. Mining 56.5 29.2

3. Manufacturing 2,036.1 1,696.8

4. Electricity, gas, steam and air conditioning 301.0 173.6

5. Water supply; sewerage, waste 
management and remediation activities

4.4 3.7

6. Construction 218.1 152.0

7. Services 2,208.6 1,511.9

Total 4,837.6 3,577.9

 On the other hand, manufacturing sector 

accounted for more than half of the FDI at market value, 

which stood at ̀ 10,208.1 billion in March 2015. Within 

manufacturing sector chemicals and related products 

had highest share followed by pharmaceuticals and 

motor vehicles groups. ‘Information and communication 

services’ (18.1 per cent) and ‘fi nancial and insurance 

activities’ (11.8 per cent) were the major FDI-attracting 

services activities.

 The top 10 FDI sectors, in terms of market value, 

accounted for 58.0 per cent of FDI equity at market 

value and 38.3 per cent of FDI equity at face value 

(Chart 2). It may be observed that the ratio of market 

value to face value is highly diverse even across these 

major sectors, the highest being for manufacturing of 

tobacco, etc.,  and lowest for motor vehicles 

manufacturing group. The major sector-wise break-up 

of FDI at market value is presented in Table 3.

 During 2014-15, inward FDI equity increased by 

10.2 per cent at face value and 33.5 per cent in Rupee 

terms at market value. These changes in outstanding 

position consider infl ows/outfl ows and exchange rate 

changes during the year for both face value and market 
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value. In addition, the market value – as the name 

suggests – also includes market price valuation changes. 

The relatively big surge in FDI market value indicates 

large valuation gains during the year. (Table 4)

Table 3: Sector-wise Distribution of FDI Equity & Debt: March 2015
At Market Value (` billion)

Activity Equity Debt Total FDI

A. Agriculture-related, Plantations & Allied activities 50.5 1.1 51.6

B. Mining 666.3 3.4 669.7

C. Manufacturing 9,630.2 577.9 10,208.1

 of which:
  Chemicals and chemical products 1,460.1 30.2 1,490.3

  Pharmaceuticals, medicinal chemical & botanical prod. 827.0 95.6 922.6

  Motor vehicles, trailers and semi-trailers 1,161.6 134.1 1,295.7

  Tobacco products 658.7 – 658.7

  Food products 828.0 10.3 838.3

  Electrical equipment 784.8 24.9 809.7

  Machinery and equipment 585.6 28.1 613.7

  Coke and refi ned petroleum products 355.4 -12.8 342.6

  Computer, electronic and optical products 195.4 77.2 272.6

  Basic metals 156.1 32.4 188.5

D. Electricity, gas, steam and air conditioning supply 345.1 88.2 433.3

E.  WWater supply, sewerage, waste mgt./remediation 2.9 0.4 3.3

F.  Construction 413.9 101.4 515.3

G.  Services 7,354.5 393.9 7,748.4

 of which
  Information and communication 3,377.1 179.6 3,556.7

  Financial and insurance activities 2,284.5 28.7 2,313.2

Total 18,463.4 1,166.3 19,629.7
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 Activity-wise FDI equity participation evidences 

that, in terms of face value, ‘Manufacture of machinery 

and equipment’ witnessed highest growth during the 

year. Other major activities showing signifi cant growth 

in fresh investments include ‘Finance and Insurance 

Activities’, ‘Manufacture of coke and refi ned petroleum 

products’, ‘Information and communication’ and 

‘Construction’.

Table 4: Activity-wise FDI Equity at Face value and Market value of 14,296 FDI Companies
(Amount in ` billion)

Activity FDI Equity at Face Value FDI Equity at Market Value

Amount Per cent 
Growth

Amount Per cent 
Growth

A. Agriculture-related, Plantations & Allied activities 10.7 42.7 50.5 9.5

B. Mining 29.2 2.8 666.3 -3.9

C. Manufacturing 1,696.8 11.5 9,630.2 40.1
Manufacture of food products 54.8 -1.6 828.0 47.4
Manufacture of beverages 18.6 22.4 142.5 16.4
Manufacture of tobacco products 2.1 0.0 658.7 -7.9
Manufacture of textiles 22.7 31.2 34.8 -1.4
Manufacture of wearing apparel 8.0 29.0 96.9 83.5
Manufacture of leather and related products 1.1 10.0 41.3 -1.0
Manufacture of wood & products of wood/cork (ex. furniture) 0.1 0.0 0.1 -
Manufacture of paper and paper products 11.3 7.6 36.0 7.8
Printing and reproduction of recorded media 2.3 53.3 1.1 -26.7
Manufacture of coke and refi ned petroleum products 92.0 46.0 355.4 59.8
Manufacture of chemicals and chemical products 77.1 -5.0 1,460.1 45.3
Manufacture of pharmaceuticals, medicinal chemical and botanical products 48.0 0.2 827.0 15.8
Manufacture of rubber and plastics products 78.3 4.5 134.1 17.0
Manufacture of other non-metallic mineral products 30.4 15.6 188.3 28.4
Manufacture of basic metals 105.4 -0.9 156.1 0.8
Manufacture of fabricated metal products, except machinery and equipment 28.4 -3.4 53.9 93.2
Manufacture of computer, electronic and optical products 42.7 0.9 195.4 16.7
Manufacture of electrical equipment 87.7 10.0 784.8 61.6
Manufacture of machinery and equipment n.e.c. 160.6 66.4 585.6 29.7
Manufacture of motor vehicles, trailers and semi-trailers 429.9 3.1 1,161.6 68.8
Manufacture of other transport equipment 45.9 7.2 81.1 28.1
Manufacture of furniture 1.8 28.6 2.2 37.5
Other manufacturing 337.5 14.6 1,781.1 70.5
Repair and installation of machinery and equipment 10.1 3.1 24.1 23.0

D. Electricity, gas, steam & air conditioning supply 173.6 8.6 345.1 15.0

E. Water supply, sewerage, waste mgt./remediation 3.7 -30.2 2.9 7.4

F. Construction 152.0 11.4 413.9 10.7

G. Services 1,511.9 8.9 7,354.5 32.7
 1. Wholesale & retail trade; motor vehicles/motorcycles repair 260.1 1.0 419.5 50.4
 2. Transportation and storage 69.2 7.5 363.5 69.0
 3. Accommodation and Food service activities 48.0 9.1 120.7 8.3
 4. Information and communication 258.3 9.4 3,377.1 29.1
 5. Financial and insurance activities 548.5 10.5 2,284.5 33.5
 6. Real estate activities 38.3 -4.3 119.7 41.8
 7. Other Services activities 289.5 15.8 669.5 27.9

Total 3,577.9 10.2 18,463.4 33.5
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 The surge in valuation gains was widespread as 

most of the sectors recorded a large increase in FDI 

Equity at market value. Mining and Tobacco sectors 

were the major sectors that recorded valuation losses.

V. Source/Destination of Direct Investment

 The volume of direct investment by top ten source/

destination countries are presented in Chart 3 along 

with their amount of inward/outward investments, for 

instances where these were also investment destinations 

for Indian direct investors. Among the sources of 

inward DI, investors from Mauritius had the largest 

share (21.9 per cent) followed by the USA (16.9 per cent) 

and the UK (15.3 per cent). These ten countries 

accounted for 92.9 per cent in FDI and 70.6 per cent in 

ODI. Singapore was the major destination (24.7 per cent 

share) in ODI followed by Mauritius (15.0 per cent) and 

Netherlands (13.0 per cent).

VI. Other Investment

 Direct investment companies also report their 

other fi nancial liabilities and assets separately under 

‘other investment’ in the FLA census. These include 

claims and liabilities in terms of trade credit, loans, 

currency and deposits and other receivable and payable 

accounts with unrelated (third party) non-resident 

entities, but exclude inter-company debt transactions 

(e.g., borrowing and lending of funds between direct 

investors and subsidiaries, associates, parent companies, 

sister companies and branches), which are included 

under direct investment. Loans include external 

commercial borrowings, fi nancial leases and repurchase 

agreements, and other loans and advances. If the 

reporting DI company is bank, non-resident deposits 

as well as any credit balance in VOSTRO accounts and 

overdue in NOSTRO accounts are included against 

currency and deposits under the head ‘outstanding 

liabilities’. Credit balances in NOSTRO accounts and 

debit balances in VOSTRO accounts are treated similarly 

under the head ‘outstanding claims’. Miscellaneous 

receivables and payables (e.g., accounts relating to 

interest payments in arrears, loan payments in arrears, 

outstanding wages and salaries, prepaid insurance 

premium, outstanding taxes) are also included here.

 Such ‘other investment’ liabilities of reporting 

companies stood at `12,822 billion at end-March 2015 

and corresponding overseas assets amounted to 33.4 
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per cent of these liabilities (35.0 per cent previous year). 

While the share of currency and deposits in other 

investment liabilities have increased to 19.7 per cent 

in 2014-15 (from 17.0 per cent last year), the share of 

loans declined to 41.3 per cent (47.6 per cent a year 

ago) and trade credits to 19.0 per cent (21.1 per cent a 

year ago). Among the corresponding overseas assets, 

the shares of loans, trade credit and currency and 

deposits stood at 37.4 per cent, 29.6 per cent and 12.6 

per cent, respectively, in March 2015.

VII. Sale and Purchase of Subsidiary Companies

 Foreign Affi liates Trade Statistics measure the 

commercial presence abroad by selling goods and/or 

services through foreign affi liates in the local economy. 

While FDI statistics include all foreign interests 

amounting to 10 – per cent or more voting power, FATS 

comprise all affiliates that are foreign-controlled 

subsidiaries (i.e., single direct investor’s holding is more 

than 50 per cent of equity). Thus, FDI and FATS refl ect 

two related aspects of the role of multinationals in the 

global economy. While FDI involves monetary value of 

investment flows and stocks in companies where 

foreign investor has lasting interest, FATS relates to 

economic activity (mainly sales, expenditures, exports 

and imports) of companies, where foreign investor has 

majority stake.

 Of the 2,573 Indian companies that reported 

outward direct investment, 2,129 companies had total 

3,608 overseas subsidiaries, whose data were considered 

for outward FATS. Many of the subsidiary companies 

did not report sale/purchase/export/import, as they 

could be at incipient stage or other possible reasons. 

Exports amounted to 26.7 per cent of total sales 

whereas imports accounted for 46.7 per cent of total 

purchase of Indian subsidiaries during 2014-15 

(Table 5). Inwards FATS data collected from 10,777 

Indian subsidiaries among the 16,242 companies that 

reported inward direct investment indicate that, at the 

Table 5: Sale and Purchase of 3,608 Overseas 
Subsidiaries of 2,129 Indian Companies

(Amount in ` billion)

Item 2013-14 2014-15

Total Sales 3,136.1 3,529.7

of which: Exports 888.1 940.8

Total Purchase 2,334.6 2,692.4

of which: Imports 1,038.5 1,257.6
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Table 6: Activity-wise Sale and Purchase of 10,777* Subsidiary Companies during 2014-15
(Amount in ` billion)

Activity Amount Per cent share in total

Sale Purchase Sale Purchase

A. Agriculture-related, Plantations & Allied activities 64.5 51.7 0.4 0.5

B. Mining 113.0 78.7 0.7 0.8

C. Manufacturing 10,207.5 6,985.8 61.5 66.8

 of which:
  Food products 1,055.7 828.6 6.4 7.9

  Coke and refi ned petroleum products 945.5 798.7 5.7 7.6

  Chemicals and chemical products 866.6 396.9 5.2 3.8

  Pharmaceuticals, medicinal and chemical products 323.4 166.0 1.9 1.6

  Computer, electronic and optical products 908.9 583.9 5.5 5.6

  Electrical equipment 578.1 412.0 3.5 3.9

  Machinery and equipment n.e.c. 656.4 410.4 4.0 3.9

  Motor vehicles, trailers and semi-trailers 2,090.2 1,481.4 12.6 14.2

D.  Electricity, gas, steam and air conditioning supply 42.1 43.6 0.3 0.4

E.  Water supply; sewerage, waste management and remediation activities 6.7 3.4 0 0

F.  Construction 247.9 153.5 1.5 1.5

G.  Services 5,908.7 3,148.9 35.6 30.1

 of which:
  Wholesale and retail trade; repair of motor vehicles and motorcycles 1,510.3 1,324.5 9.1 12.7

  Transportation and storage 235.9 157.8 1.4 1.5

  Information and communication 3,009.4 1,092.6 18.1 10.4

  Financial and insurance activities 283.7 143.4 1.7 1.4

Total 16,590.4 10,465.6 100 100

* Of the 10,777 subsidiary companies, 8,032 reported sales and 5,400 reported purchase.

aggregate level, exports amounted to 34.0 per cent of 

total sales whereas imports accounted for 44.9 per cent 

of total purchases of these companies.

 Total sales, including exports, of 10,777 foreign 

subsidiaries increased by 11.8 per cent to `16,590.4 

billion in 2014-15 (`14,835.7 billion in 2013-14). The 

share of manufacturing sector in total sales moderated 

to 61.5 per cent from 63.6 per cent in the previous year, 

as the share of service sector increased to 35.6 per cent 

from 33.2 per cent over this period. ‘Information and 

communication services’ had highest share of 18.1 per 

cent in sales, of which, exports accounted for over 

three-fourths. Total purchase (including imports) of 

foreign subsidiaries, increased by 10.4 per cent to 

`10,465.6 billion in 2014-15 (`9,480.3 billion in 2013-

14). In tandem with sales, the share of services sector 

in total purchase also increased, offsetting 

manufacturing sector’s share. The purchase-to-sales 

ratio remained around 63 per cent (Table 6).

 Aggregate exports of the foreign subsidiary 

companies increased by 15.2 per cent to ̀ 5,637.4 billion 

in 2014-15 (`4,895 billion a year ago) (Table 7). 

‘Information and communication services’ remained 

the major export-oriented sector, where exports 

accounted for 75.8 per cent in total sales, and this sector 

had 40.5 per cent share in total exports by reporting 

subsidiary companies during 2014-15. Share of exports 

in the sales of ‘Food products’ sector increased from 

31.4 per cent in 2013-14 to 51.2 per cent in 2014-15, 

contributing to an increase in the export-to-sales ratio 

of manufacturing sector. Total imports of the subsidiary 

companies increased by 9.9 per cent to ̀ 4,695.2 billion 

in 2014-15 (`4,274.5 billion a year ago). Major importing 

sectors in manufacturing sector included ‘coke & refi ned 
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petroleum products’, ‘food products’ and ‘computer, 

electronic and optical products’. The import share in 

purchase of ‘Textiles’ and ‘Basic metals’ groups 

increased considerably. Among major groups, the share 

of imports in purchase by manufacturing companies 

was 49.7 per cent as compared with 36.9 per cent for 

services sector companies.

VIII. Conclusions

 The FLA census results summarised here present 

interesting major facts relating to their various 

dimensions, such as, magnitude and divergence of face 

value and market value of investment, source/

destinations countries, sector-wise distribution of 

investment and related FATS statistics for subsidiary 

companies. Since an overwhelming majority of the 

reporting companies are unlisted, they estimated 

market value of their investment using the OFBV 

method.

 Market value of direct investment by foreign 

companies in India continued to rise during 2014-15 

due to fresh net investment and valuation gains. The 

increase in Inward FDI was much faster than ODI 

growth during the year resulting in decline in the ratio 

of ODI to FDI at market value. At the aggregate level, 

the ratio of market value to face value of inward FDI 

equity stood at 5.2 in March 2015. This ratio widely 

varied across sectors and remained much higher for 

services sector than the manufacturing sector due to 

factors such as capital intensity, return on capital and 

future prospects.

Table 7: Activity wise Export and Import of 10,777* Subsidiary Companies during 2014-15
(Amount in ` billion)

Activity Amount Share (per cent)

Export Import Export in Sales Import in Purchase

A. Agriculture-related, Plantations & Allied activities 7.7 6.8 11.9 13.2

B. Mining 5.8 8.4 5.1 10.7

C. Manufacturing 2,505.7 3,474.0 24.5 49.7

 of which:
  Food products 540.4 590.8 51.2 71.3

  Coke and refi ned petroleum products 405.3 618.4 42.9 77.4

  Chemicals and chemical products 107.1 165.6 12.4 41.7

  Pharmaceuticals, medicinal and chemical products 91.6 87.7 28.3 52.8

  Computer, electronic and optical products 137.3 445.1 15.1 76.2

  Electrical equipment 100.3 158.3 17.3 38.4

  Machinery and equipment n.e.c. 193.6 155.8 29.5 38.0

  Motor vehicles, trailers and semi-trailers 417.9 386.1 20.0 26.1

D.  Electricity, gas, steam and air conditioning supply 2.3 4.3 5.5 9.9

E.  Water supply; sewerage, waste management and remediation activities 0.5 0.1 7.5 2.9

F.  Construction 21.5 38.4 8.7 25

G.  Services 3,093.9 1,163.2 52.4 36.9

 of which:
  Wholesale and retail trade; repair of motor vehicles and motorcycles 284.3 737.4 18.8 55.7

  Transportation and storage 62.5 29.1 26.5 18.4

  Information and communication 2,282.6 249.6 75.8 22.8

  Financial and insurance activities 138.4 67.4 48.8 47.0

Total 5,637.4 4,695.2 34.0 44.9

* Of the 10,777 subsidiary companies, 6,024 reported exports and 4,033 reported imports.
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 India’s trade integration in global village 

deepened further with the increased activities of 

cross-border subsidiaries. Sales/purchases of foreign 

subsidiaries recorded double-digit growth during 

2014-15. Foreign trade had a substantial share in the 

business of both Indian and foreign subsidiary 

companies. Import share in purchase were broadly 

comparable for Indian subsidiaries abroad and 

foreign subsidiaries in India. Export share in sales 

were higher for foreign subsidiaries in India than for 

Indian subsidiaries abroad. Information and 

communication sector continued to be the largest 

export-oriented sector among foreign subsidiaries in 

India.
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