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1 Importantpolicydecisionstakenandmajorachievementsduring
the month:

Macroeconomic Ovenriew:

Subject:MonthlySummaryon-importantpolicydecisionspertainingto
DepartmentofEconomicAffairs(DEA|forthemonthofNovember,

Theresilientgrowthofthelndianeconomyininthefirsthalf(Hi)of
2o22-2g,the fastest among major economies, speaks of strengthening

macroeconomic stability. India registered a broad-based growth of 9 '7

percentinHl:2O22-23'supportedbyrobustdomesticdemandand
upbeatinvestmentactivity.Sectoralanalysisrevealsthatgrowthwas
drivenbyservicessector,foilowedby,enhancedagricultureexports,
androbustconstructionactivityaidedbyincreasedinfrastructure
investment.privateconsumption,bolsteredbypent-updemand'
reacheditshighestamongallsecondquartersduringthepastll
yearsat5B.4percentofGDP.Theinvestmentratealsorosetobethe
highestamongallthesecondquarterssince20:12.13at34.6percent
of GDP, hinting at the beginnings of an investment boom'

AswemoveaheadinQ3,themomentumhasbeensustained
well.Thereiscautiousoptimismastheslowdowninglobaleconomic
activityisnotmirroredinlndia,sperformanceofvarioushigh-
frequencylnd.icators.AnoverallincreaseinRabicoveragewith
ad.equatelyfilledirrigationreservoirsbodeswellforthegrowthof
agriculturaloutputtn2022-23.|ncreaseinminimumsupportprices
forbothKharifandRabiCropsin2o22-23andprogressinrice
procurement have been supplementing rural incomes' Higher

incomes,amongothers,haveledtoincreasedsalesofpassenger
vehicles,twoandthree-wheelersandtractors.Industrialactivity,as
gaugedbyPMlManufacturing,continuedto.remaininthe
expansionaryZot|eduringQ3:FY2022-23(tillNovember),drivenby



improvement in operating conditions, expansion in new export orders'

and rise in production. Buoyant GST collection, robust e-way bill

generation and increased e-toll collection re-affirm the resilience of the

economicactivity.Steadygrowthmomentuminserviceactivity
continueswithexpansioninPurchasingManager,slndex(PMI)
ServicesduringOctober-November,attributedtothegrowthinoutput
andaccommodativedemandconditions,lead.ingtoasustainedupturn
insales.Thegrowthimpetusinrailfreightandporttrafficremains
upbeat,withfurtherimprovementinthedomesticaviationsector.
Stronggrowthinfueldemand,domesticvehiciesalesandhighUPl
transactions also reflect healthy demand conditions'

Inflationarypressureshavebeeneasing'withretailand
wholesaleinflationfallingtolland'21_monthlowsinNovember.Both
wholesale Price Index wPI) and consumer Price Index (cPI) inflation

slippedbelowtheRBl,suppertoleranceiimitof6percent,largely
drivenbythedeclineinfoodinflation.Coreinflation,however,
continuestoremainstickyandpersistedatanelevatedlevelof6per
cent in Novembe r 2022, partially reflecting increased pass-through of

highmanufacturingcoststoconsumerpricesasdemandcontinuesto
swiftlyrecover.Softeninginflationarypressuresinmanufactured
products,reflectingreducedinputcostpressuresandeasingofsupply
chainpressures,afelikelytotogetreflectedinCPlcoreinflationin
thecomingmonths.Inflationexpectationshavealsomoderatedinthe
November round of the RBI',s Households' Inflation Expectations

Survey.ThisaugursweilforaugmentingConsumptioninruraland
urban regions in the upcoming months'

India,sexternaisectorhasremainedbuoyantinthefaceof
headwindsemanatingfromasiowingglobaleconomy.Thedownsideto
awideningofthecurrentaccountdeficitisexpectedtobelimitedby
robust services exports during the rest of the year and by inward

remittances,whichareexpectedtotouchUSDl00billionthisyearaS
pertheWortdBank.Stableforeignd'irectinvestmentflows,resurgent
FPlflows,andforeignexchangeholdingsthatprovidesanimport
cover of 9 months as comfort on the external front' Altogether' India's

strongeconomicperformanceisalsoassertedbytheWorldBank,s
recentupgradationoflndia,sgrowthforecastfrom6.5percentto6.9
percentfor2022-23.Asweadvance,globaleconomicdevelopments
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areexpectedtocomplicatetheoutlookfurther,andtherefore
continued vigilance is critical to maintain India's external resilience'

Important DeveloPments:

(i) Following notifications were issued in November 2022:

(i i)

(a) Framework for Sovereign Green Bond

(b) IFSCA (Maintenance of Website) Regulations' 2022

Followingloan/grantagreementsweresignedwithmultilateral
and bilateral d'evelopment agencies:

(a) Loan of Korean Won 245 billion (Rs' 1496 crore) for

establishment of Intelligent Transport System on Nagpur-

MumbaiSuperCommunicationExpresswayfromGovernment
ofRepublicofKorea,sEconomicDevelopmentCo-operation
Fund

(b) Loan and grant aggregating to Euro 701 million and Euro 1 1 1

millionforfollowingsixprojectsfromKfW'GermanyandAFD'
France, resPectivelY'

i. Protection of vulnerable catchment areas in Meghalaya

ii.SustainablemunicipalinfrastructurefinancinginTamil
Nadu

Kerala

iv.GreenEnerSlCorridorslllforlntra-StateTransmission
System in Tamil Nadu

v. Kerala resilient Programme

vi.chandigarh 24x7 water supply project

(c)AdditionalloanofUSD12millionfromIFADandgrantofUSD
5.25 million from Bill & Melinda Gates Foundation for

MaharashtraRuralWomen,sEnterpriseDevelopmentProject

iii. Green Energr Corridor III' Energr Efficiency in Indian

Electricity Grid and Intra-State Transmission System in

(Nav Tejaswini)

(d) Loan of USD 3 million from ADB for project readiness (PRF-

Infrastructure)DevelopmentofAgartalaMunicipalCorporation



(iii)

(e) A new Currency Swap Agreement between RBI and Maldives

Monetary Authority for USD 200 million was approved'

ThefollowingloanswerenegotiatedwithNewDevelopmentBank
in November 2022:

(a)LoanforCorridor4of'theChennaiMetroRailProject
(b)LoanforMeghalayaEcotourismlnfrastructureDevelopment

Project (MEIDP)

(iv)Followingcapacitybuildingprogrammesininfrastructuresector
were conducted:

(a) Public private partnership and Infrastructure Development at

IIM Lucknow

(b) Project Planning & Scheduling in Mumbai

(c) Ownership-driven Project Manager as a Leader in Delhi

(d) Infrastructure Project Management in Bhubhaneswar'

(v) Hon,ble Finance Minister chaired following meetings during

November, 2022:

(a)5ftGoverningCouncilMeetingofNationallnvestmentand
Infrastructure Ltd on 16th November' 2022

(b)SthMeetingoftheBoard.ofTrusteesoftheCleanGangaFund
on 24b Novembe r, 2022

(c)gftMinisterialmeetingoflndia-USAEconomic&Financial
Partnership on 11ft November' 2022 in New Delhi

Hon,bleFinanceMinistermetWorldBank,sCountryDirectorto
discuss borrowing limit of India and India's Presidency of G-2O'

Following important meetings at the official level were

held/attended:
(a\ 29th FSDC-Sub Committee meeting by Secretary (EA)' Chief

EconomicAdviser,andSeniorAdviser(FS&CS)toreview
developmentsintheglobalanddomesticeconomiesinvarrous
segments of the financial system on 15m Novembet' 2022

(b)PlenarymeetingoftheFinancialstabilityBoardtodiscussthe
NBFI progress report, climate scenario analysis and cross-

border PaYments roadmaP

(vi)

(vii)



(viii)

(c) Meeting of the Standing Committee of Standards

ImplementationoftheFinancialstabilityBoardtodiscussSCSI
Work Plan of 2023

(d)MeetingoftheDEAScreeningCommitteeforconsiderationof
proposalsseekingfinancingfromMultilateralDevelopment
Banks / Bilaterai Agencies

(e) Exceptional International Development Association meeting on

Sri Lanka

(0gthroundoflndia-SouthKoreaComprehensiveandProgresslve
AgreementupgradenegotiationstodiscusslnvestmentChapter
in Seoul, South Korea

(g)DiscussionsonBilaterallnvestmentTreatiesbetweenlndiaand
Australia, and, between India and Russia

(h)2"droundoflnvestmentchapterunderEarlyProgressTrade
Agreement between India and Canada

(i)Indo-GermanAnnuaiNegotiationMeetingwherein,theGerman
sideagreedtocommitatotalamountofEurol0l0millionin
2o22mainlyforfundingvariousTechnicalandFinancial
cooperation proj ects / pro gramme s

[)WorkshoponCreditworthinessofCitiesduring14-18
Novembet, 2022

Pre-budgetmeetingswereheldbyHon,bleFinanceMinisterwith
economists,representativesoftrade,industry,financialsector,labour
organisations and agriculturist'

Minimum Government' Maximum Governance

TheuseoflCTinsubmissionofinformationisbeingencouraged.
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4. Non-Compliance of ACC directions/orders: NIL

S.DetailsofFDlproposalsclearedduringthemonthandstatusof
FDI proposals awaiting approval in the Department:

Number of ProPosals cleared

Awaiting Approval in the Department

01

07


