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September 30, 2004

RBI releases External Debt Position of India as on end June 2004


The Reserve Bank of India today released India's External Debt Highlights as on June 30, 2004.

· At US $ 112.6 billion at the end of June 2004, India’s total external debt increased marginally by US $ 121 million over the end-March 2004 level (Chart 1). 
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· Excluding valuation effects on account of the appreciation of the US dollar against other major international currencies, the stock of external debt would have increased by about US $ 2 billion. Measured in rupees, the external debt stock rose by 5.9 per cent during April-June, 2004. 

· The US dollar continued to dominate the currency composition of India’s external debt (Chart 2).
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· Among the components, multilateral debt, external commercial borrowings and short-term debt increased while all other components recorded a decline (Chart 3). 

Chart 3: Composition of External Debt
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· Short-term debt recorded the highest expansion (US $ 1.2 billion or 24.7 per cent) during the quarter, reflecting the substantial increase in both POL and non-POL imports (Table 1). 

          Table 1: Variation in External Debt by Component

                                                                                                     (US $ million)

Item
End June’04
End March’04
Variation during the quarter




Absolute variation
Percentage Variation

(1)
(2)
(3)
(4)
(5)

 1. Multilateral
29,705
29,614
91
0.3

 2. Bilateral
17,149
17,489
-340
-1.9

 3. IMF
0
0
-
-

 4.Export Credit
4,464
4,588
-124
-2.7

 5.Commercial Borrowings# 
22,316
22,163
153
0.7

 6. NRI Deposits (long-term)
30,785
31,216
-431
-1.4

 7. Rupee debt 
2,309
2,709
-400
-14.8

 8. Long-Term Debt (1 to 7)
1,06,728
1,07,779
-1,051
-1.0

 9. Short-Term Debt  
5,908
4,736
1,172
24.7

 10. Total Debt  (8+9)
1,12,636
1,12,515
121
0.1

#   Includes net investment by 100 % FII debt funds.

Indicators of External Debt

· Among the key indicators of the sustainability of external debt, the ratio of short-term to total debt posted a modest rise which was also reflected in an upward movement in the ratio of short-term debt to foreign exchange reserves (Table 2). 

Table 2: Indicators of Debt Sustainability

Indicators
End-June’04
End-Mar’04

Concessional debt/Total debt(%)
35.4
35.8

Short-term/Total debt (%) 
5.2
4.2

Short-term debt/Reserves (%)
4.9 
4.2

Reserves to Total debt (%)
106.1
100.4

· India’s foreign exchange reserves exceeded the external debt by US $ 6.9 billion providing a cover of 106.1 per cent to the external debt stock at the end of June 2004 (Chart 4). 
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Full details of the evolution of the debt stock over the period June 2003 to June 2004 are set out in Statement 1 and 2.
P. V. Sadanandan

         Manager
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valuation table

		

				India's External Debt as at end-March 2004

				Valuation Effect

				Currency		Debt Outstanding		Debt Outstanding		Debt Outstanding		Increase in Debt

						at end-March 2004		at end-March 2004		at end-March 2004		due to valuation

								(at end-March 2004		(at end-March 2003		changes

								exchange rates)		exchange rates)

						in million of loan currency		in US $ million		in US $ million		US $ million

				1		2		3		4		5

				USD		45203.6		45203.6		45203.6		0.0

				SDR		13080.0		19365.0		17969.1		1395.9

				Indian Rupees		1023867.5		23567.0		21552.8		2014.1

				JPY		1505206.5		14434.2		12527.7		1906.5

				Euro		5219.1		6420.0		5672.9		747.1

				Pound Sterling		1641.5		3026.1		2605.5		420.5

				Swiss Franc		395.7		309.1		293.1		16.0

				Canadian Dollars		203.0		155.9		138.1		17.9

				Norweigh Kroner		240.4		34.8		32.8		2.0

				Swidish Kroner		210.5		27.8		24.8		3.0

				Singapore Dollar		34.1		20.3		19.3		1.0

				Australian Dollar		17.5		13.3		10.5		2.7

				Danish Kronor		71.7		11.8		10.5		1.3

				Malaysian Ringitts		8.7		2.3		2.3		0.0

				UAE Dirham		2.4		0.7		0.7		0.0

				Kwiati Dirham		0.2		0.6		0.6		0.0

				Shekels		1.9		0.4		0.4		0.0

				Total				112592.9		106064.8		6528.1





Sheet1

		

		Valuation Calculation

				Valuation Changes

				Debt stock as at March 2003						BoP		Bop		DIF compilation

								(Status Report)		Net Inflow		Outstanding		Debt		Difference

								Mar-03		2003-04		Mar'04		Mar'04		(Valuation change)

				Multilateral				29994						29614

				bilateral				16814						17489

		1		External Assistance				46808		-2651		44157		47103		2946

				ECB				22540						22286

				Export cxredit				4974						4588

		2		ECB				27514		-1609		25905		26874		969

				NRI (long)				23160						31171

				NRI (Short)				1962						304

		3		NRI				25122		3627		28749		31475		2726

		4		Rupee Debt				2818		-420		2398		2709		311

		5		Trade Credit (Short)				2607		1553		4160		4432		272

		6		Total				104869		500		105369		112593		7224

		7		Increase in debt outstanding												7724

		8		% to total												93.5





Sheet2

		

								At end-June 2004 rate		At end-March 2004 Rate

						Total in loan currency		Total in USD		total in USD

				USD		49154.4		49154.4		49154.4098729917

				SDR		12427.9		18269.0		18399.5870651774

				Indian Rupees		1042612.1		22675.3		23998.4366984703

				JPY		1392655.5		12849.7		13353.0414064176

				Euro		5018.9		6120.6		6173.7593288737

				Pound Sterling		1664.6		3029.5		3068.6797023653

				Swiss Franc		344.0		275.2		268.7492408452

				Canadian Dollars		206.6		154.2		157.6804205881

				Norweigh Kroner		259.1		37.3		37.5479466169

				Swidish Kroner		253.6		33.7		33.4957662707

				Singapore Dollar		38.8		22.6		23.1244135778

				Australian Dollar		3.9		2.7		2.9378622288

				Danish Kronor		58.6		9.6		9.629326561

				Malaysian Ringitts		8.2		2.2		2.16985114

				UAE Dirham		3.8		1.0		1.039510081

				Kwiati Dirham		0.2		0.6		0.6358168457

				Shekels		1.8		0.4		0.3936009045

				Total				112638.1		114685.317829956

								112638.068605116

				Total External Debt





currrency composition

		

				Currency Composition of External Debt

																						At end-March 2004 Rate		At end-June 2004 rate		Difference										Currency Composition								Currency Composition

				in million		Mutilateral and Bilateral				ECB and LT Trade Credit		NRI Deposits		Rupee Debt		Short-Term Trade Credit				Total in loan currency		total in USD		Total in USD		in USD million		Percentage												June'04								June'04

				USD		13206.7639984106				21610.3649820991		8300.9253937145				5908				49026.1		49026.1		49026.1		0.0		43.5251								USD				43.53				USD				43.53

				SDR		12308.2479531854														12308.2		18222.5		18093.1		-129.4		16.0630								SDR				16.06				SDR				16.06

				Indian Rupees		13055.2504832336				16117.2239309591		907132.725		106180						1042485.2		23995.5		22672.6		-1322.9		20.1286								Indian Rupees				20.13				Indian Rupees				20.13

				JPY		1200203.41558835				180182.797652911		604.5578064569								1380990.8		13241.2		12742.1		-499.1		11.3124								JPY				11.31				JPY				11.31

				Euro		3402.3202702409				1641.884575391		315.0484049753								5359.3		6592.4		6535.7		-56.7		5.8023								Euro				5.80				Euro				5.80

				Pound Sterling		24.1544755926				340.3961545129		1299.8089742894								1664.4		3068.2		3029.5		-38.7		2.6896								Pound Sterling				2.69				Pound Sterling				2.69

				Swiss Franc		5.0744696623				338.8752402487										343.9		268.7		275.2		6.4		0.2443								Swiss Franc				0.24				Others				0.48

				Canadian Dollars						206.5613509704										206.6		157.7		154.2		-3.5		0.1369								Canadian Dollars				0.14

				Norweigh Kroner						259.0808316563										259.1		37.5		37.3		-0.2		0.0331								Norweigh Kroner				0.03

				Swidish Kroner						253.5629506689										253.6		33.5		33.7		0.2		0.0299								Swidish Kroner				0.03								100.00

				Singapore Dollar						38.8490148106										38.8		23.1		22.6		-0.5		0.0201								Singapore Dollar				0.02

				Australian Dollar						3.8779781421										3.9		2.9		2.7		-0.3		0.0024								Australian Dollar				0.00

				Danish Kronor						58.6425987564										58.6		9.6		9.6		-0.0		0.0085								Danish Kronor				0.01

				Malaysian Ringitts						8.245434332										8.2		2.2		2.2		0.0		0.0019								Malaysian Ringitts				0.00

				UAE Dirham						3.8150019974										3.8		1.0		1.0		0.0		0.0009								UAE Dirham				0.00

				Kwiati Dirham						0.1843868852										0.2		0.6		0.6		0.0		0.0006								Kwiati Dirham				0.00

				Shekels						1.7830120972										1.8		0.4		0.4		-0.0		0.0003								Shekels				0.00

				Total																		114683.3		112638.5		-2044.8		1.01								Total				100.0000

				Total External Debt																		112517.0		112638.0		121.0

																										-105.9174864812

		I		Multilateral and Bilateral		in million		in million		% of total		in million USD						in million

						loan currency		USD						loan currency				Rupees		USD		loan Currency

				USD		13012.95		13012.95		0.2818645608		13206.7639984106		13206.7639984106				1036888.772835		8347.1371048753		4527.8747517631

				Yen		1182590		10911.5150396752		0.2363468233		11074.0304077168		1200203.41558835				51377622.55		6999.1748264673		6999.1748264673

				GBP		23.8		43.2727272727		0.0009373008		43.9172283501		24.1544755926				1528.89534		27.7572254906		18.7484214835

				INR		12863.66		279.7664201827		0.006059828		283.9332423496		13055.2504832336

				Swiss Franc		5		4		0.0000866412		4.0595757298		5.0744696623

				SDR		12127.62		17827.6014		0.3861514137		18093.1244911826		12308.2479531854

				Euro		3352.39		4088.2804878049		0.0885534321		4149.1710612694		3402.3202702409

				Total				46167.3860749355		1.0000000001		46855.000005009						52416040.218175		29614

				Total Outstanding				46855												15374.0691568332

		II

		III		ECB

				in millions		loan currency		USD million		% of total		USD		loan currerncy

				USD				21412.66		0.81		21610.36		21610.36

				Euro				1983.98		0.07		2002.30		1641.884575391

				JPY				1647.3		0.06		1662.51		180182.797652911

				GBP				613.24		0.02		618.90		340.3961545129

				INR				347.32		0.01		350.53		16117.2239309591

				Swiss Franc				268.62		0.01		271.10		338.8752402487

				Canadian Dollars				152.74		0.01		154.15		206.5613509704

				Norweigh Kroner				36.99		0.00		37.33		259.0808316563

				Swidish Kroner				33.41		0.00		33.72		253.5629506689

				Singapore Dollar				22.38		0.00		22.59		38.8490148106

				Australian Dollar				2.65		0.00		2.67		3.8779781421

				Danish Kronor				9.51		0.00		9.60		58.6425987564

				Malaysian Ringitts				2.15		0.00		2.17		8.245434332

				UAE Dirham				1.03		0.00		1.04		3.8150019974

				Kwiati Dirham				0.61		0.00		0.62		0.1785333333

				Shekels				0.39		0.00		0.39		1.7830120972

				Total				26534.98		0.9999992463		26779.9798153382

				Total Outstanding (ECB + LT Trade Credit)								26780

		IV		Rupee Debt

				in millions		loan currency		USD		% of total		USD		laoan currerncy

				INR		106180

		V		NRI Deposits

				in millions		loan currency		USD		% of total		USD		laoan currerncy

				INR(NRE)		907132.725		19731

				FCNRB				11054

								% of total		USD		Amount on loan currency

				USD		5816.4		0.7509431331		8300.9253937145		8300.9253937145

				GBP		1655.94		0.2137949199		2363.2890441627		1299.8089742894

				JPY		3.91		0.0005048119		5.5801902017		604.5578064569

				Eur		269.21		0.0347571351		384.2053719211		315.0484049753

				Total		7745.46		1		11054
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Sheet3

								COUNTRY NAME		DATABASE		SERIES_CODE		DESCRIPTOR		2003M3

								Australia		IFS		193..AE.ZF...		MARKET RATE		1.66

								Canada		IFS		156..AE.ZF...		MARKET RATE		1.47

								Denmark		IFS		128..AE.ZF...		MARKET RATE		6.82

								Kuwait		IFS		443..AE.ZF...		OFFICIAL RATE		0.3

								Malaysia		IFS		548..AE.ZF...		OFFICIAL RATE		3.8

								Norway		IFS		142..AE.ZF...		OFFICIAL RATE		7.32

								United Arab Emirates		IFS		466..AE.ZF...		OFFICIAL RATE		3.67

								Sweden		IFS		144..AE.ZF...		OFFICIAL RATE		8.5

								Switzerland		IFS		146..AE.ZF...		OFFICIAL RATE		1.35

								Singapore		IFS		576..AE.ZF...		MARKET RATE		1.77

								Israel		IFS		436..AE.ZF...		MARKET RATE		4.69

								United Kingdom		IFS		112..AE.ZF...		MARKET RATE		0.63

								United States		IFS		111..AE.ZF...		MARKET RATE		1

								Euro Area		IFS		163..AE.ZF...		MARKET RATE		0.92

								Japan		IFS		158..AE.ZF...		MARKET RATE		120.15

								COUNTRY NAME		DATABASE		SERIES_CODE		DESCRIPTOR		2004M3		2004M4		2004M5		2004M6

								Australia		IFS		193..AE.ZF...		MARKET RATE		1.32		1.39		1.4		1.45

								Canada		IFS		156..AE.ZF...		MARKET RATE		1.31		1.37		1.37		1.34

								Denmark		IFS		128..AE.ZF...		MARKET RATE		6.09		6.23		6.07		6.11

								Euro Area		IFS		163..AE.ZF...		MARKET RATE		0.82		0.84		0.82		0.82

								India		IFS		534..AE.ZF...		MARKET RATE		43.45		44.38		45.56		45.98

								Japan		IFS		158..AE.ZF...		MARKET RATE		104.3		110.2		110.5		108.38

								Kuwait		IFS		443..AE.ZF...		OFFICIAL RATE		0.29		0.29		0.29		0.29

								Malaysia		IFS		548..AE.ZF...		OFFICIAL RATE		3.8		3.8		3.8		3.8

								Norway		IFS		142..AE.ZF...		OFFICIAL RATE		6.9		6.88		6.71		6.94

								Singapore		IFS		576..AE.ZF...		MARKET RATE		1.68		1.7		1.7		1.72

								Sweden		IFS		144..AE.ZF...		OFFICIAL RATE		7.57		7.66		7.45		7.52

								Switzerland		IFS		146..AE.ZF...		OFFICIAL RATE		1.28		1.3		1.25		1.25

								United Arab Emirates		IFS		466..AE.ZF...		OFFICIAL RATE		3.67		3.67		3.67		3.67

								United Kingdom		IFS		112..AE.ZF...		MARKET RATE		0.55		0.56		0.55		0.55
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Chart-3a: Composition of External Debt-end-June 2004
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Chart- 3b : Composition of External Debt-end March 2004
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Sheet1

		

				Chart 1.External Debt-Variation in Year (end- March) 2004

				Category		over 2003		over 1991

				Multilateral		-0.38		8.71

				Bilateral		0.68		3.32

				IMF		0.00		-2.62

				Export Credit		-0.39		0.29

				ECB		-0.25		12.08

				NRI		8.01		20.96

				Rupee Debt		-0.11		-10.14

				Short-Term		1.67		-4.53

				Total		7.72		28.07

				Mar-04		Mar-03		Mar-91		Ab Diff-2003		Ab Diff-1991		2004 over 2003(%)		2004 over 1991(%)

		Multilateral		29614		29994		20900		-380		8714		-1.3		41.7

		Bilateral		17489		16814		14168		675		3321		4.0		23.4

		IMF		0		0		2623		0		-2623				-100.0

		Export Credit		4588		4974		4301		-386		287		-7.8		6.7

		ECB		22286		22540		10209		-254		12077		-1.1		118.3

		NRI		31171		23160		10209		8011		20962		34.6		205.3

		Rupee Debt		2709		2818		12847		-109		-10138		-3.9		-78.9

		Short-Term		4736		4569		8544		167		-3808		3.7		-44.6

		Total		112593		104869		83801		7724		28792		7.4		34.4

		L-T Debt		107857		100300				7557				7.5





Sheet2

		

				Chart- 2.Composition of External Debt-end June 2004

				Category		percentage share

				Multilateral		26.4

				Bilateral		15.2

				Export Credit		4.0

				ECB		19.8

				NRI		27.3

				Rupee Debt		2.0

				Short-Term		5.2

				Total		100

				Category		US $ Million

				Multilateral		29705		26.4

				Bilateral		17149		15.2

				Export Credit		4464		4.0

				ECB		22316		19.8

				NRI		30785		27.3

				Rupee Debt		2309		2.0

				Short-Term		5908		5.2

				Total		112636		100.0

				Category		US $ Million

				Multilateral		29614		26.3

				Bilateral		17489		15.5

				Export Credit		4588		4.1

				ECB		22163		19.7

				NRI		31216		27.7

				Rupee Debt		2709		2.4

				Short-Term		4736		4.2

				Total		112515		100.0
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Chart- 2: Composition of External Debt-end June 2004
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Chart- 2: Composition of External Debt-end March 2004
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				Increase in External Debt by Component

				Item		end June  2004		end March 2004		Variation during the quarter

						Amount		Amount		June 04 over March  04

						US $ Million		US $ Million		Absolute Variation		% variation

				Multilateral		29705		29614		91		0.3		26.3725629461

				Bilateral		17149		17489		-340		-1.9		15.2251500408

				Trade Credit		4464		4588		-124		-2.7		3.9632089208

				Commercial Borrowing		22316		22163		153		0.7		19.8124933414

				NRI		30785		31216		-431		-1.4		27.3314038141

				Rupee Debt		2309		2709		-400		-14.8		2.049966263

				Short-Term		5908		4736		1172		24.7		5.2452146738

				Total		112636		112515		121		0.1

				* Includes Export Credit

				Item		Absolute Variation

				Multilateral		0.09

				Bilateral		-0.34

				Trade Credit		-0.12

				Commercial Borrowing		0.15

				NRI		-0.43

				Rupee Debt		-0.40

				Short-Term		1.17

				Total		0.12

				Item		end June  2004		end March 2004		Variation during the quarter				June 04		March 04

						Amount		Amount		June 04 over March  04

						US $ Million		US $ Million		Absolute Variation		% variation

				Multilateral		29705		29614		91		0.3		26.4		26.3

				Bilateral		17149		17489		-340		-1.9		15.2		15.5

				Trade Credit		4464		4588		-124		-2.7		4.0		4.1

				Commercial Borrowing		22316		22163		153		0.7		19.8		19.7

				NRI		30785		31216		-431		-1.4		27.3		27.7

				Rupee Debt		2309		2709		-400		-14.8		2.0		2.4

				Long-Term debt		106728		107779		-1051		-1.0		94.8		95.8

				Short-Term		5908		4736		1172		24.7		5.2		4.2

				Total		112636		112515		121		0.1		100.0		100.0
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				Evolution of Total Debt

				US $ Billion

				Year		Long-Term Debt		Short-Term Debt		Total Debt

				end-June'03		104.1		5.8		110.0

				end-Sept'03		106.9		6.2		113.0

				end-Dec'03		106.6		5.8		112.4

				end-Mar'04		107.8		4.7		112.5

				end-June '04		106.7		5.9		112.6





Sheet3

		

								1997		1998		1999		2000		2001		2002		2003		2004

						T Debt to Forex		353.7		318.5		298.2		258.3		239.2		182.5		137.8		99.0

								26423		29367		32490		38036		42281		54106		76100		112959

								93470		93531		96886		98263		101132		98757		104870		111870

				Year		Reserves		Total Debt

				1998		29.4		93.5

				1999		32.5		96.9

				2000		38.0		98.3

				2001		42.3		101.1

				2002		54.1		98.8

				2003		76.1		104.9

				2004		113.0		112.5

				end-Jun'04		119.5		112.6





		

						Chart-3: External Debt Indicators

				Year		ST/Total Debt		ST/Reserves

				1998		5.4		17.2

				1999		4.4		13.2

				2000		4.0		10.3

				2001		3.6		8.6

				2002		2.8		5.1
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				End-June'04		5.2		4.9
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				Chart 1.External Debt-Variation in Year (end- March) 2004

				Category		over 2003		over 1991

				Multilateral		-0.38		8.71

				Bilateral		0.68		3.32

				IMF		0.00		-2.62

				Export Credit		-0.39		0.29

				ECB		-0.25		12.08

				NRI		8.01		20.96

				Rupee Debt		-0.11		-10.14

				Short-Term		1.67		-4.53

				Total		7.72		28.07

				Mar-04		Mar-03		Mar-91		Ab Diff-2003		Ab Diff-1991		2004 over 2003(%)		2004 over 1991(%)

		Multilateral		29614		29994		20900		-380		8714		-1.3		41.7

		Bilateral		17489		16814		14168		675		3321		4.0		23.4

		IMF		0		0		2623		0		-2623				-100.0

		Export Credit		4588		4974		4301		-386		287		-7.8		6.7

		ECB		22286		22540		10209		-254		12077		-1.1		118.3

		NRI		31171		23160		10209		8011		20962		34.6		205.3

		Rupee Debt		2709		2818		12847		-109		-10138		-3.9		-78.9

		Short-Term		4736		4569		8544		167		-3808		3.7		-44.6

		Total		112593		104869		83801		7724		28792		7.4		34.4

		L-T Debt		107857		100300				7557				7.5
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				Chart- 2.Composition of External Debt-end June 2004

				Category		percentage share

				Multilateral		26.4

				Bilateral		15.2

				Export Credit		4.0

				ECB		19.8

				NRI		27.3

				Rupee Debt		2.0

				Short-Term		5.2

				Total		100

				Category		US $ Million

				Multilateral		29705		26.4

				Bilateral		17149		15.2

				Export Credit		4464		4.0

				ECB		22316		19.8

				NRI		30785		27.3

				Rupee Debt		2309		2.0

				Short-Term		5908		5.2

				Total		112636		100.0
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				Increase in External Debt by Component

				Item		end June  2004		end March 2004		Variation during the quarter

						Amount		Amount		June 04 over March  04

						US $ Million		US $ Million		Absolute Variation		% variation

				Multilateral		29705		29614		91		0.3		26.3725629461

				Bilateral		17149		17489		-340		-1.9		15.2251500408

				Trade Credit		4464		4588		-124		-2.7		3.9632089208

				Commercial Borrowing		22316		22163		153		0.7		19.8124933414

				NRI		30785		31216		-431		-1.4		27.3314038141

				Rupee Debt		2309		2709		-400		-14.8		2.049966263

				Short-Term		5908		4736		1172		24.7		5.2452146738

				Total		112636		112515		121		0.1

				* Includes Export Credit

				Item		Absolute Variation

				Multilateral		0.09

				Bilateral		-0.34

				Trade Credit		-0.12

				Commercial Borrowing		0.15

				NRI		-0.43

				Rupee Debt		-0.40

				Short-Term		1.17

				Total		0.12

				Item		end June  2004		end March 2004		Variation during the quarter				June 04		March 04

						Amount		Amount		June 04 over March  04

						US $ Million		US $ Million		Absolute Variation		% variation

				Multilateral		29705		29614		91		0.3		26.4		26.3

				Bilateral		17149		17489		-340		-1.9		15.2		15.5

				Trade Credit		4464		4588		-124		-2.7		4.0		4.1

				Commercial Borrowing		22316		22163		153		0.7		19.8		19.7

				NRI		30785		31216		-431		-1.4		27.3		27.7

				Rupee Debt		2309		2709		-400		-14.8		2.0		2.4

				Long-Term debt		106728		107779		-1051		-1.0		94.8		95.8

				Short-Term		5908		4736		1172		24.7		5.2		4.2

				Total		112636		112515		121		0.1		100.0		100.0
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				Evolution of Total Debt

				US $ Billion

				Year		Long-Term Debt		Short-Term Debt		Total Debt

				end-June'03		104.1		5.8		110.0

				end-Sept'03		106.9		6.2		113.0

				end-Dec'03		106.6		5.8		112.4

				end-Mar'04		107.8		4.7		112.5

				end-June '04		106.7		5.9		112.6
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				2001		42.3		101.1

				2002		54.1		98.8
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						Chart-3: External Debt Indicators

				Year		ST/Total Debt		ST/Reserves

				1998		5.4		17.2

				1999		4.4		13.2

				2000		4.0		10.3

				2001		3.6		8.6

				2002		2.8		5.1

				2003		4.4		6.0

				2004		4.2		4.2

				End-June'04		5.2		4.9
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				Chart 1.External Debt-Variation in Year (end- March) 2004

				Category		over 2003		over 1991

				Multilateral		-0.38		8.71

				Bilateral		0.68		3.32

				IMF		0.00		-2.62

				Export Credit		-0.39		0.29

				ECB		-0.25		12.08

				NRI		8.01		20.96

				Rupee Debt		-0.11		-10.14

				Short-Term		1.67		-4.53

				Total		7.72		28.07

				Mar-04		Mar-03		Mar-91		Ab Diff-2003		Ab Diff-1991		2004 over 2003(%)		2004 over 1991(%)

		Multilateral		29614		29994		20900		-380		8714		-1.3		41.7

		Bilateral		17489		16814		14168		675		3321		4.0		23.4

		IMF		0		0		2623		0		-2623				-100.0

		Export Credit		4588		4974		4301		-386		287		-7.8		6.7

		ECB		22286		22540		10209		-254		12077		-1.1		118.3

		NRI		31171		23160		10209		8011		20962		34.6		205.3

		Rupee Debt		2709		2818		12847		-109		-10138		-3.9		-78.9

		Short-Term		4736		4569		8544		167		-3808		3.7		-44.6

		Total		112593		104869		83801		7724		28792		7.4		34.4

		L-T Debt		107857		100300				7557				7.5
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				Chart- 2.Composition of External Debt-end June 2004

				Category		percentage share

				Multilateral		26.4

				Bilateral		15.2

				Export Credit		4.0

				ECB		19.8

				NRI		27.3

				Rupee Debt		2.0

				Short-Term		5.2

				Total		100

				Category		US $ Million

				Multilateral		29705		26.4

				Bilateral		17149		15.2

				Export Credit		4464		4.0

				ECB		22316		19.8

				NRI		30785		27.3

				Rupee Debt		2309		2.0

				Short-Term		5908		5.2

				Total		112636		100.0
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				Increase in External Debt by Component

				Item		end June  2004		end March 2004		Variation during the quarter

						Amount		Amount		June 04 over March  04

						US $ Million		US $ Million		Absolute Variation		% variation

				Multilateral		29705		29614		91		0.3		26.3725629461

				Bilateral		17149		17489		-340		-1.9		15.2251500408

				Trade Credit		4464		4588		-124		-2.7		3.9632089208

				Commercial Borrowing		22316		22163		153		0.7		19.8124933414

				NRI		30785		31216		-431		-1.4		27.3314038141

				Rupee Debt		2309		2709		-400		-14.8		2.049966263

				Short-Term		5908		4736		1172		24.7		5.2452146738

				Total		112636		112515		121		0.1

				* Includes Export Credit

				Item		Absolute Variation

				Multilateral		0.09

				Bilateral		-0.34

				Trade Credit		-0.12

				Commercial Borrowing		0.15

				NRI		-0.43

				Rupee Debt		-0.40

				Short-Term		1.17

				Total		0.12

				Item		end June  2004		end March 2004		Variation during the quarter				June 04		March 04

						Amount		Amount		June 04 over March  04

						US $ Million		US $ Million		Absolute Variation		% variation

				Multilateral		29705		29614		91		0.3		26.4		26.3

				Bilateral		17149		17489		-340		-1.9		15.2		15.5

				Trade Credit		4464		4588		-124		-2.7		4.0		4.1

				Commercial Borrowing		22316		22163		153		0.7		19.8		19.7

				NRI		30785		31216		-431		-1.4		27.3		27.7

				Rupee Debt		2309		2709		-400		-14.8		2.0		2.4

				Long-Term debt		106728		107779		-1051		-1.0		94.8		95.8

				Short-Term		5908		4736		1172		24.7		5.2		4.2

				Total		112636		112515		121		0.1		100.0		100.0
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				Evolution of Total Debt
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				Year		Long-Term Debt		Short-Term Debt		Total External Debt
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				end-Sept'03		106.9		6.2		113.0

				end-Dec'03		106.6		5.8		112.4

				end-Mar'04		107.8		4.7		112.5

				end-June '04		106.7		5.9		112.6
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				Year		Reserves		Total Debt

				1998		29.4		93.5

				1999		32.5		96.9

				2000		38.0		98.3

				2001		42.3		101.1

				2002		54.1		98.8

				2003		76.1		104.9

				2004		113.0		112.5
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						Chart-3: External Debt Indicators

				Year		ST/Total Debt		ST/Reserves

				1998		5.4		17.2

				1999		4.4		13.2

				2000		4.0		10.3

				2001		3.6		8.6

				2002		2.8		5.1

				2003		4.4		6.0
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				Chart 1.External Debt-Variation in Year (end- March) 2004

				Category		over 2003		over 1991

				Multilateral		-0.38		8.71

				Bilateral		0.68		3.32

				IMF		0.00		-2.62

				Export Credit		-0.39		0.29

				ECB		-0.25		12.08

				NRI		8.01		20.96

				Rupee Debt		-0.11		-10.14

				Short-Term		1.67		-4.53

				Total		7.72		28.07

				Mar-04		Mar-03		Mar-91		Ab Diff-2003		Ab Diff-1991		2004 over 2003(%)		2004 over 1991(%)

		Multilateral		29614		29994		20900		-380		8714		-1.3		41.7

		Bilateral		17489		16814		14168		675		3321		4.0		23.4

		IMF		0		0		2623		0		-2623				-100.0

		Export Credit		4588		4974		4301		-386		287		-7.8		6.7

		ECB		22286		22540		10209		-254		12077		-1.1		118.3

		NRI		31171		23160		10209		8011		20962		34.6		205.3

		Rupee Debt		2709		2818		12847		-109		-10138		-3.9		-78.9

		Short-Term		4736		4569		8544		167		-3808		3.7		-44.6

		Total		112593		104869		83801		7724		28792		7.4		34.4

		L-T Debt		107857		100300				7557				7.5
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				Chart- 2.Composition of External Debt-end June 2004

				Category		percentage share

				Multilateral		26.4

				Bilateral		15.2

				Export Credit		4.0

				ECB		19.8

				NRI		27.3

				Rupee Debt		2.0

				Short-Term		5.2

				Total		100

				Category		US $ Million

				Multilateral		29705		26.4

				Bilateral		17149		15.2

				Export Credit		4464		4.0

				ECB		22316		19.8

				NRI		30785		27.3

				Rupee Debt		2309		2.0

				Short-Term		5908		5.2

				Total		112636		100.0

				Category		US $ Million

				Multilateral		29614		26.3

				Bilateral		17489		15.5

				Export Credit		4588		4.1

				ECB		22163		19.7

				NRI		31216		27.7

				Rupee Debt		2709		2.4

				Short-Term		4736		4.2

				Total		112515		100.0
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Chart- 2: Composition of External Debt-end June 2004
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Chart- 2: Composition of External Debt-end March 2004
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				Increase in External Debt by Component

				Item		end June  2004		end March 2004		Variation during the quarter

						Amount		Amount		June 04 over March  04

						US $ Million		US $ Million		Absolute Variation		% variation

				Multilateral		29705		29614		91		0.3		26.3725629461

				Bilateral		17149		17489		-340		-1.9		15.2251500408

				Trade Credit		4464		4588		-124		-2.7		3.9632089208

				Commercial Borrowing		22316		22163		153		0.7		19.8124933414

				NRI		30785		31216		-431		-1.4		27.3314038141

				Rupee Debt		2309		2709		-400		-14.8		2.049966263

				Short-Term		5908		4736		1172		24.7		5.2452146738

				Total		112636		112515		121		0.1

				* Includes Export Credit

				Item		Absolute Variation

				Multilateral		0.09

				Bilateral		-0.34

				Trade Credit		-0.12

				Commercial Borrowing		0.15

				NRI		-0.43

				Rupee Debt		-0.40

				Short-Term		1.17

				Total		0.12

				Item		end June  2004		end March 2004		Variation during the quarter				June 04		March 04

						Amount		Amount		June 04 over March  04

						US $ Million		US $ Million		Absolute Variation		% variation

				Multilateral		29705		29614		91		0.3		26.4		26.3

				Bilateral		17149		17489		-340		-1.9		15.2		15.5

				Trade Credit		4464		4588		-124		-2.7		4.0		4.1

				Commercial Borrowing		22316		22163		153		0.7		19.8		19.7

				NRI		30785		31216		-431		-1.4		27.3		27.7

				Rupee Debt		2309		2709		-400		-14.8		2.0		2.4

				Long-Term debt		106728		107779		-1051		-1.0		94.8		95.8

				Short-Term		5908		4736		1172		24.7		5.2		4.2

				Total		112636		112515		121		0.1		100.0		100.0
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				end-Mar'04		107.8		4.7		112.5

				end-June '04		106.7		5.9		112.6





Sheet3

		

								1997		1998		1999		2000		2001		2002		2003		2004

						T Debt to Forex		353.7		318.5		298.2		258.3		239.2		182.5		137.8		99.0

								26423		29367		32490		38036		42281		54106		76100		112959

								93470		93531		96886		98263		101132		98757		104870		111870

				Year		Reserves		Total Debt

				1998		29.4		93.5

				1999		32.5		96.9

				2000		38.0		98.3

				2001		42.3		101.1

				2002		54.1		98.8

				2003		76.1		104.9

				2004		113.0		112.5

				end-Jun'04		119.5		112.6





		

						Chart-3: External Debt Indicators

				Year		ST/Total Debt		ST/Reserves

				1998		5.4		17.2

				1999		4.4		13.2

				2000		4.0		10.3

				2001		3.6		8.6

				2002		2.8		5.1

				2003		4.4		6.0

				2004		4.2		4.2

				End-June'04		5.2		4.9






