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Chart 1: Top Remittance Receiving Countries
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Note: 1. E – Estimate.
 2. In the case of cross-country comparison, remittances have been considered to be the sum of compensation of employees under primary income

account and personal transfers under secondary income account in BoP statistics.
Source: RBI; and World Bank.
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Chart 2: India's Migrant Stock and Inward Remittances

Source: United Nations Department of Economic and Social Affairs (UNDESA).

a. Country-wise Share of India’s Migrant Stock
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b. Inward Remittances: Major Countries

Note: Data for all countries, excluding India, are on a calendar year basis.
Source: RBI; and World Bank.
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Chart 3: India’s Inward Remittances vis-à-vis Merchandise Trade Deficit and
Foreign Direct Investment Flows

a. Trade Deficit Financed through Remittances b. Remittances Remain Higher than FDI Inflows

Source: RBI.
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Chart 4: Cost of Sending Inward Remittances (US$ 200) - World vis-à-vis India

Sources: RPW Database (2024), World Bank. 
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Chart 5: Channels of Transmitting Inward Remittances to India – A Schematic Representation

a. Bank

b. MTOs

c. Fintechs

Note: 1. AD-I and AD-II: Authorised Dealer- Category I and Category II, respectively; FFMC: Full-fledged Money Changer and SCB: Scheduled Commercial Bank.
 2. For inter-bank transfers, NOSTRO/ VOSTRO relationships are applicable in the case of different banking jurisdictions. Domestic payment settlements may be 

used in the case of same banking jurisdictions. 
 3. Eligible non-resident entities permitted to enter into RDA as Exchange Houses (RBI, 2022b). 
 4. The schematic representation does not include transmission channel as envisaged under interlinking of FPSs. 
Source: RBI staff illustration.
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Chart 6: Mode-wise and Size-wise Distribution of India’s Inward Remittances during 2023-24

Source: RBI.
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Chart 7: Mode-wise and Size-wise Total Cost of India's Inward Remittances

Note: 1. Figures represent total cost as per cent of the total value of transactions.
 2. Weighted average is calculated using the shares of mode of transfer as weights for each bracket. 

Source: RBI.
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Source: RBI.

Chart 8: Cash-Digital Share of Remittances (MTOs)
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