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Chapter 1: Overview of Finances of the State 

 

1.1 Profile of the State 

 

 

1.1.1 Demography of the State 

 

Table 1.1: Demographic profile of the State 
 Haryana National 

average 
Rural Population (per cent) 
(
India and States 2011-2036) 

56.74 64.30 

Urban Population (per cent)  
(
India and States 2011-2036) 

43.26 35.70 

Population density  
(
India and States 2011-2036) 

700 430 

Sex Ratio per 1,000 Males  
(Census of India 2011) (Population Projections for India and State 2011-2036) 

892 947 

Infant Mortality Rate per 1,000 Live births  
(SRS Bulletin September 2025) 

26 25 

Maternal Mortality Rate (per lakh women in the age group of 15-49)  
(SRS Bulletin on Maternal Mortality in India 2021-23)  

6 5 

Total Fertility Rate (children per woman) 
(NFHS-5, 2019-21) 

1.91 1.99 

Life Expectancy at Birth (in years) 
(SRS Based Abridged Life Tables 2017-21 & 2019-23, RGI of India, GoI) 

68.8 70.3 

Population below Poverty Line (in per cent)  
(Multidimensional Poverty Index, 2015-16 & 2019-21 (Headcount ratio)- NITI Aayog) 

7.07 14.96 

Literacy Rate (in per cent) 
(Periodic Labour Force Survey) (2023-24) 

84.8 80.9 

1.1.2 Economy of the State  
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1.1.2.1 Gross State Domestic Product and Per capita Income 

 

Table 1.2: Trends in GSDP compared to GDP of India (at current prices) 
Year 2020-21 2021-22 2022-23 2023-24 2024-25 

GDP of India 
 

1,98,54,096 2,35,97,399 2,68,90,473  3,01,22,956  
(Ist RE) 

3,30,68,145 
(PE) 

GSDP of Haryana  
 

7,30,442 8,77,269 9,74,732 10,85,510  12,13,951  

Share of GSDP in 
GDP (in per cent) 

3.68 3.72 3.62 3.60 3.67 

 1,27,244 1,50,906 1,69,145 1,88,892  2,05,324  
 2,25,137 2,65,163 2,89,213 3,19,363  3,53,182  

Source: Ministry of Statistics and Programme Implementation, GoI. 
RE: Revised Estimates, PE: Provisional Estimates 

The economy of the State has shown a steady upward trend in recent years, with its 
442 crore in 2020- -25. 

This represents an average annual growth rate broadly in line with the national 

average, particularly in 2021-22 when the post-pandemic recovery was stronger 
in the State. Over the 
remained stable, indicating consistency in its contribution to overall GDP. 
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1.1.2.2 Sectoral contribution to GSDP

The sectoral contribution by various sectors during 2024-25 and the sectoral 
contribution of various sectors to GSDP, measured in terms of their share in GSVA 
during the last five years, are depicted in Chart 1.3 and Chart 1.4 respectively.  
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Chart 1.5: Sector-wise distribution, FY 2024-25 

  

 

 

 

1.1.3 Snapshot of Finances  
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Table 1.3: Snapshot of Finances 

( in crore) 
Sl. 
No. 

Components 2023-24 
(Actuals) 

2024-25 
(BE) 

2024-25 
(RE) 

2024-25 
(Actuals) 

Percentage 
of Actuals 

to BE 

Percentage 
of Actuals 
to GSDP 

1. Tax Revenue 84,856.47 97,883.33 96,009.73 92,008.33 94.00 7.58 
(i) Own Tax Revenue 72,511.12 84,551.10 81,944.08 77,942.68 92.18 6.42 
(ii) Share of Union taxes/duties 12,345.35 13,332.23 14,065.65 14,065.65 105.50 1.16 
2. Non-Tax Revenue 8,103.00 9,243.46 8,771.62 7,536.20 81.53 0.62 
3. Grants-in-aid and Contributions 8,355.37 9,512.11 7,843.05 6,884.88 72.38 0.57 
4. Revenue Receipts (1+2+3) 1,01,314.84 1,16,638.90 1,12,624.40 1,06,429.41 91.25 8.77 
5. Recovery of Loans and 

Advances 
301.15 689.01 689.01 293.88 42.65 0.02 

6. Other Receipts 114.83 4,870.00 700.00 102.36 2.10 0.01 
7. Borrowings and other liabilities 

(a) 
31,441.04 33,634.50 32,555.97 34,665.15 103.06 2.86 

8. Capital Receipts (5+6+7) 31,857.02 39,193.51 33,944.98 35,061.39 89.46 2.89 
9. Total Receipts (4+8) 1,33,171.86 1,55,832.41 1,46,569.38 1,41,490.80 90.80 11.66 
10. Revenue Expenditure (b) 1,13,195.70 1,34,456.36 1,30,472.08 1,25,849.29 93.60 10.37 
11. Interest payments 21,604.97 25,141.70 24,692.59 24,219.24 96.33 2.00 
12. Capital Expenditure 15,920.94 16,280.94 12,752.52 12,480.03 76.65 1.03 
13. Loans and advances 4,055.22 5,095.11 3,344.78 3,161.48 62.05 0.26 
14. Total Expenditure (10+12+13) 1,33,171.86 1,55,832.41 1,46,569.38 1,41,490.80 90.80 11.66 
15. Revenue Surplus (+)/Deficit (-) 

(4-10) 
(-) 11,880.86 (-) 17,817.46 (-) 17,847.68 (-) 19,419.881 108.99 (-) 1.60 

16. Fiscal Surplus (+)/Deficit (-) 
{(4+5+6)-14} 

(-) 31,441.04 (-) 33,634.50 (-) 32,555.97 (-) 34,665.15 103.06 (-) 2.86 

17. Primary Deficit (-)/Surplus (+) 
(16-11) 

(-) 9,836.07 (-) 8,492.80 (-) 7,863.38 (-) 10,445.912 123.00 (-) 0.86 

 
 

 
  

 

 

1.1.4 Sources and Application of Funds 

 

 
1  Post Audit adjusted Revenue Defici  21,986.48 crore 
2   13,012.51 crore 
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Chart 1.6: Details of sources and application of funds during 2024-25 

( in crore) 

Sources of funds Application of funds 

  
Source: Finance Accounts. 

 

1.1.5 Snapshot of Assets and liabilities of the Government 
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Table 1.4: Summarised position of assets and liabilities 

 

Liabilities Assets 

 As on 31 
March 2024 

As on 31 
March 2025 

Per cent 
increase 

 As on 31 
March 2024 

As on 31 
March 2025 

Per cent 
increase 

Consolidated Fund 

A Internal Debt 2,80,772.24 3,10,502.75 10.59 a Gross Capital 
Outlay 

1,56,410.71 1,67,914.39 7.35 

B Loans and 
Advances from GoI 

15,825.21 13,827.90 (-) 12.62 b Loans and 
Advances 

14,328.46 18,070.05 26.11 

Contingency Fund 1,000.00 1,000.00 0.00 Contingency Fund 
(unrecouped) 

545.95 148.93 (-) 72.72 

Public Account 

A Small Savings, 
Provident Funds, 
etc. 

18,762.25 18,777.29 0.08 a Advances with 
Departmental 
officers 

0.74 0.74 0.00 

B Deposits 14,557.39 16,179.92 11.15 b Remittances  - - - 

C Reserve Funds 12,238.55 14,553.25 18.91 c Suspense and 
Miscellaneous 

19.72 29.96 51.93 

D Suspense and Misc. 
Balances 

- - - Cash balance 
(including 
investment in 
Earmarked Fund) 

5,438.02 6,057.28 11.39 

E Remittances 336.99 303.55 (-) 9.92 Total 1,76,743.60 1,92,221.35 8.76 

     Deficit in Revenue 
Account 

1,66,749.02 1,82,923.30 9.70 

     Difference on 
account of 
rounding-off 

0.01 0.01  

Total 3,43,492.63 3,75,144.66 9.21 Total 3,43,492.63 3,75,144.66 9.21 

 

 

1.2 Consolidated Fund of the State 

 

1.2.1 Revenue Receipts  
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Table 1.5: Trends in Revenue Receipts 

(  in crore) 

Parameters 2020-21 2021-22 2022-23 2023-24 2024-25 

Revenue Receipts  67,561 78,092 89,194 1,01,315 1,06,429 

Tax Revenue 48,352 63,099 73,339 84,856 92,008 

 Own Tax Revenue 41,914 53,377 62,961 72,511 77,943 

  6,438 9,722 10,378 12,345 14,065 

Non-Tax Revenue 6,961 7,394 8,742 8,103 7,536 

Grants-in-aid from GoI 12,248 7,599 7,113 8,356 6,885 

-Tax 
Revenue) 

48,875 60,771 71,703 80,614 85,479 

GSDP (2011-12 series) 7,30,442 8,77,269 9,74,732 10,85,510 12,13,951 

Year-on-year growth rates (in per cent) 

Revenue Receipts (-) 0.44 15.59 14.22 13.59 5.05 

 (-) 2.69 24.34 17.99 12.43 6.03 

GSDP  (-) 1.03 20.10 11.11 11.36 11.83 

Buoyancy Ratios3 

Revenue Buoyancy w.r.t GSDP --* 0.78 1.28 1.20 0.43 

 --* 1.21 1.62 1.09 0.51 

Source: Finance Accounts for Revenue Receipts and Ministry of Statistics and 
Programme Implementation, GoI for GSDP figures 

* Buoyancy ratio was not calculated as GSDP growth was negative. 

 

 

 

 
3  Buoyancy ratio indicates the degree of responsiveness of a fiscal variable with respect 

to a given change in the base variable.  
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As a proportion of GSDP, the State showed a fluctuating trend 
during 2015-16 to 2024-25 and stood at 8.77 per cent in 2024-25. This shows that 
although revenue collections have risen in absolute terms, their contribution to 
the overall economy has not grown in line with the GSDP. 
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A.  

Chart 1.10:  

  

(i) Own Tax Revenue  

 

Table 1.6: Own Tax Revenue: 2023-24 (Actuals) and 2024-25 (BE, RE, and Actuals)  

 

Tax Revenue 2023-24  
(Actual) 

2024-25  
(BE) 

2024-25  
(RE) 

2024-25  
(Actuals) 

State Goods and Services Tax (SGST)     

State Excise    1 

Stamp Duty and Registration Fees   9 2 

Vehicle Tax 4 4   

Taxes on Sales, Trade etc.     

Others4 461 698 695 226 

Total 72,511 84,551 81,944 77,943 

Source: Finance Accounts and Budget documents of the State. 

 
4  Others include Land Revenue, Taxes on Goods & Passengers, Taxes and Duties on 

Electricity, Other Taxes and Duties on Commodities and Services, Service Tax etc. 

Own Tax Revenue

State Goods and 
Services Tax (SGST)

State Excise

Vehicle Tax

Stamp Duty and 
Registration Fees

Others

Non-Tax Revenue

Non-ferrous mining 
and metallurgical 

industries

Interest receipts

Dividends and profits

Urban Developmennt

Others
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Source: Finance Accounts of the respective years. 

Chart 1.12: Major c  

 

  

  

  

Source: Finance Accounts of respective years. 
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(ii) Non-Tax Revenue  

Non-Tax Revenue consists of interest receipts, dividends and profits, mining 
receipts, departmental receipts, etc. Table 1.7 presents the Actuals for FY 2023-24,

 

Table 1.7: Major Components of Non-Tax Revenue  

 

Non-Tax Revenue 2023-24  
(Actual) 

2024-25  
(BE) 

2024-25  
(RE) 

2024-25  
(Actuals) 

Interest Receipts 1,645 1,795 1,795 1,793 
Dividends and Profits     
User charges     
Others     
Total 8,103 9,243 8,772 7,536 

-Tax Revenue 

 

Non-Tax Revenue 
2023-24  
(Actual) 

2024-25  
(BE) 

2024-25  
(RE) 

2024-25  
(Actuals) 

Interest Receipts 1,645 1,795 1,795 1,793 
Dividends and Profits     
Other Non-Tax Receipts     
a) Major & Medium Irrigation     
b) Other Rural Development Programme     
c) Road Transport     
d) Urban Development     
e) Education Sports, Art and Culture     
f) Non-ferrous Mining and Metallurgical Industries     
g) Others     
Total 8,103 9,243 8,772 7,536 
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Source: Finance Accounts of respective years. 

 

 

Chart 1.14: Major components of Non-Tax Revenue (2020-25) 
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Source: Finance Accounts of respective years. 

 

 

 
 

non-ferrous mining and Metallurgical Industries declined over the years from 
 1,021 crore in 2020-  737 crore in 2024-25. Overall, interest receipts, 

Urban development receipts and road transport emerged as relatively stable 
contributors, while mining and dividends remained uncertain sources of revenue. 
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Table 1.9: uties 
(  in crore) 

Components 2020-21 2021-22 2022-23 2023-24 2024-25 

Central Goods and Services Tax (CGST) 1,907.46 2,763.35 2,932.91 3,746.67 4,108.06 

Corporation Tax 1,946.54 2,846.17 3,478.57 3,705.50 3,991.23 

Taxes on Income other than Corporation Tax 1,996.13 2,874.79 3,397.23 4,279.41 5,089.99 

Customs 338.27 709.48 407.99 432.62 715.61 

Union Excise Duties 215.83 390.43 128.00 163.72 137.72 

Service Tax 28.52 127.53 16.22 2.31 0.43 

Other Taxes5 4.84 10.41 17.08 15.12 22.61 

Total 6,437.59 9,722.16 10,378.00 12,345.35 14,065.65 

Source: Finance Accounts of the respective years. 

 
  

 

-
2024-25, while Union Excise D  

 

 

 
5  Include Taxes on Wealth, Other Taxes on Income and Expenditure, Other Taxes and Duties 

on Commodities and Services. 
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In 2024-25, State  tax shares outpaced both the budget estimate (by  733 crore)
  

 

C. Grants-in-aid from Government of India 

  

Table 1.10: Grants-in-aid from Government of India 

(  in crore) 

Components 2020-21 2021-22 2022-23 2023-24 2024-25 
Grants for Centrally Sponsored Schemes 3,135.18 3,332.31 2,919.81 2,768.56 2,853.99 
Finance Commission Grants 2,364.00 1,192.05 1,617.56 1,973.33 2,392.53 
Compensation for loss of revenue arising 
out of implementation of GST 

5,065.81 2,908.67 2,575.89 3,504.88 1,445.36 

Other transfers/Grants to States/Union 
Territories with Legislature 

1,683.14 165.21 0.00 108.60 193.00 

Total 12,248.13 7,598.24 7,113.26 8,335.37 6,884.88 

Source: Finance Accounts of the respective years. 

Table 1.10 shows that GIA from GOI declined from crore in 2020-21 
to  6,884.88 crore in 2024-25. The decrease during the current year by 17.40 per

 
  

As per the 15th Finance Commission recommendations, States are being given 
Revenue Deficit grants to reduce/eliminate Revenue Deficit and to enable all 
borrowings to be used for capital expenditure.  In 2024-25 which is the 4th year 
of Finance commission period, the State Government received  4.16 crore as 
Revenue Deficit grant from the Central Government.  

Grants-in-aid from Government of India as a percentage of GSDP during 2015-16
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(i) Grants for Centrally Sponsored Schemes 

 

Table 1.11: Major Schemes receiving grants 
Name of the Scheme 2023-24 

Amount  
 

2024-25 
Amount  

 

Percentage 
change over 

previous year 

Health and Family Welfare flexible Pool 293.30 344.86 17.58 
Family Welfare Reproductive & Child Health 75.42 58.43 (-) 22.53 
Aaganwadi Services (ICDS) 208.06 232.69 11.84 
Samagra Shiksha-Elementary Education 576.66 534.62 (-) 7.29 
Prime Ministers Schools for Rising India (SHRI) 23.03 56.10 143.60 
Mahatma Gandhi National Rural Employment Scheme 120.35 194.53 61.64 
Prime Minister Krishi Sinchai Yojna 6.18 63.87 933.50 
Pradhan Mantri Awas Yojna (Urban) 204.02 144.26 (-) 29.29 
Atal Mission for Rejuvenation and Urban Transformation  151.58 107.76 (-) 28.91 
Mission for 100 Smart Cities 171.50 73.50 (-)57.14 
National Food Security Mission 51.46 308.85 500.17 
Rashtriya Krishi Vikas Yojna (RKVY) 206.45 75.59 (-) 63.39 
Pradhan Mantri Poshan Shakti Nirman (Poshan) 178.82 121.66 (-) 31.97 

Source: Finance Accounts of the respective years. 
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(ii) Fifteenth Finance Commission Grants   

 

Table 1.12: Recommended amount, actual release and transfers of Grant-in-aid during 2024-25 

(  in crore) 
 

 
 

 

 
     
     
     
     
     
     
     
     
     

    
 

 
    

    

 
    

    
    

Source: 15th FC Report and departmental information  
PRIs: Panchayati Raj Institutions and ULBs: Urban Local Bodies. 

* SDMF includes 
of year 2022-23. 

 
 

 th Finance Commission for 
-25.  

 139.36 crore, resulting in a 

 84.37 crore under untied grants). The State Government may ensure 
timely release and improved coordination to enable full utilisation of these 
grants. 

1.2.2 Capital Receipts  

 

Table 1.13 presents the trends in capital receipts and their components from 
2020-21 to 2024-25. 
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Table 1.13: Trends in growth and composition of capital receipts 

(  in crore) 
Sources of State's Receipts 2020-21 2021-22 2022-23 2023-24 2024-25 

Capital Receipts 44,982.31 45,503.37 59,826.71 63,142.68 65,685.25 
Miscellaneous Capital Receipts 62.96 67.15 73.91 114.83 102.36 
Recovery of Loans and Advances 431.95 500.24 237.75 301.15 293.88 
Public Debt Receipts 44,487.40 44,935.98 59,515.05 62,726.70 65,289.01 
Internal Debt6 44,362.72 44,792.38 58,244.75 60,981.54 63,830.45 
Loans and advances from GoI7 124.68 143.60 1,270.30 1,745.16 1,458.56 

Year-on-Year growth rates (in per cent) 
GSDP (-) 1.03 20.10 11.11 11.36 11.83 
Capital Receipts (-) 7.48 1.16 31.48 5.54 4.03 
Debt Capital Receipts 3.05 1.01 32.44 5.40 4.08 
Internal Debt 3.01 0.97 30.03 4.70 4.67 
Loans and advances from GoI 21.77 15.17 784.61 37.38 (-) 16.42 

Source: Finance Accounts  

 

 

increasing to 6.59 per cent in 2019-20. However, it moved in the range of 6.16
cent in 2020-21 to 5.82 per cent in 2023-24 and stood at 5.41 per cent in 2024-25,

 

1.2.3 Finance Commission Projections and Actuals 

 

 
6  Excluding gross figure under Ways and Means Advances. 
7  Excluded back to back loans during 2020-21-  4,352 crore and 2021-22 -  7,394 crore 
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Table 1.14: 15th FC Projection vis-à-vis actuals 
 2020-21 2021-22 2022-23 2023-24 2024-25 

GSDP (2011-12 Series - 
Current Prices) 

8,82,354 7,30,442 8,68,383 8,77,269 9,72,589 9,74,732 10,94,163 10,85,510 12,35,857 12,13,951 

Own Revenue Receipts 75,182 48,875 61,892 60,771 72,055 71,703 84,382 80,614 99,340 85,479 
 65,285 41,914 53,965 53,377 62,892 62,961 73,730 72,511 86,894 77,943 

State's Own Non-Tax 
Revenue  

9,897 6,961 7,927 7,394 9,163 8,742 10,652 8,103 12,446 7,536 

Taxes/Duties 
9,253 6,438 7,198 9,722 8,008 10,378 9,011 12,345 10,237 14,065 

Revenue Surplus (+)/ 
Revenue Deficit (-) as 
percentage of GSDP 

0.67 (-) 3.06 0.02 (-) 2.32 0.66 (-) 1.77 1.31 (-) 1.09 1.99 (-) 1.60 

Fiscal Deficit as 
percentage of GSDP 

(-) 2.70 (-) 4.04 (-) 4.00 (-) 3.62 (-) 3.50 (-) 3.18 (-) 3.00 (-) 2.90 (-) 3.00 (-) 2.86 

Source: 15th Finance Commission Report and Finance Accounts of respective years. 

1.2.4 Expenditure  

 

Table 1.15: Total expenditure and its composition 

(  in crore) 
Parameters 2020-21 2021-22 2022-23 2023-24 2024-25 

Total Expenditure (TE)      

Revenue Expenditure (RE)      
Capital Expenditure (CE)      
Loans and Advances      

Appropriation to Contingency Fund      

Source: Finance Accounts of the respective years. 

Source: Finance Accounts of the respective years. 
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Chart 1.18: Total Expenditure as percentage of GSDP
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Source: Finance Accounts of the respective years. 

 

8

 

Sector-wise Total Expenditure 

 

Table 1.16: Sector-wise Total expenditure 

(  in crore) 

Parameters 2020-21 2021-22 2022-23 2023-24 2024-25 

General Services 35,122 38,510 42,622 46,039 50,688 

Social Services 39,150 46,399 47,436 48,216 54,154 

Economic Services 21,544 24,562 28,013 34,862 33,487 

Loans and Advances 926 966 2,462 4,055 3,161 

Appropriation to Contingency Fund 800 - - - - 

Source: Finance Accounts 

 
8   8,295 crore = Government contribution for New Pension Scheme:  1,865 crore + 

Grant-in-aid from Central Government   State Disaster Response Fund: 
 455 crore.  
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Source: Finance Accounts 

A sector-wise review indicates that Social Services continue to command the 
largest share of total expenditure, accounting for around 38 per cent in 2024-25, 
followed by General Services (36 per cent), Economic Services (24 per cent) and 
Loans and Advances (two per cent).  
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The pattern of expenditure in the State shows a gradual increase in spending on 
Social and Economic Services, signifying welfare orientation and developmental 
focus. The consistent share of General Services during last five years reflects 
stability in administrative expenditure.  

 

1.2.4.1 Revenue expenditure 

 

Table 1.17: Revenue Expenditure  Basic Parameters 

(  in crore) 

Parameters 2020-21 2021-22 2022-23 2023-24 2024-25 

Total Expenditure (TE) 97,5429 1,10,437 1,20,533 1,33,172 1,41,490 

Revenue Expenditure (RE) 89,946 98,425 1,06,406 1,13,196 1,25,849 

RE as percentage of Revenue Receipts 133.13 126.04 119.30 111.73 118.25 

RE as percentage of TE 92.21 89.12 88.28 85.00 88.95 

RE/GSDP (per cent) 12.31 11.22 10.92 10.43 10.37 

Year-on-year growth (in per cent) 

Revenue Expenditure 6.01 9.43 8.11 6.38 11.18 

GSDP Growth (-) 1.03 20.10 11.11 11.36 11.83 

Source: Finance Accounts 

 
9  Including Appropriation to Contingency Fund of  800 crore 
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A. Sector-wise Revenue Expenditure 

  

Table 1.18: Sector-wise Revenue expenditure 

(  in crore) 

Parameters 2020-21 2021-22 2022-23 2023-24 2024-25 
General Services 34,734 37,948 42,069 45,398 50,060 
Social Services 36,164 40,928 43,680 43,778 49,335 
Economic Services 19,048 19,549 20,657 24,020 26,454 

Source: Finance Accounts 

  

 

Source: Finance Accounts 
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B Committed expenditure  

 

Table 1.19: Components of Committed Expenditure 

 

Components of Committed 
Expenditure 

2020-21 2021-22 2022-23 2023-24 2024-25 

Salaries & Wages 22,595 24,236 26,409 27,878 30,42310 

Expenditure on Pensions 9,713 10,617 12,404 13,497 14,561 

Interest Payments 17,115 18,362 20,096 21,605 24,219 

Total 49,423 53,215 58,908 62,980 69,203 

Committed Expenditure as a 
percentage of Revenue Expenditure 

54.95 54.07 55.36 55.64 54.99 

Source: Finance Accounts 

 

 

Source: Finance Accounts 

 
10  Include Wages of  736 crore. 
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C Subsidies 

 

  

  

 

Table 1.20: Department-wise Subsidies during FYs 2020-21 to 2024-25 

 

 
      

       

       

       

 11      

      

Source: Finance Accounts of respective years 

 
11  Other Departments include (i) Welfare of Scheduled Caste, Scheduled Tribes and other 

Backward Classes, (ii) Social Welfare and Nutrition, (iii) Transport, (iv) Industries and 
Minerals and (v) Cooperation. 
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 7,650 crore in 2020-21 to 
 11,639 crore in 2024-25, showing a steady upward trend, which was 

10.94 per cent of revenue receipts, 9.25 per cent of revenue expenditure and as a 
share of GSDP, about one per cent during this period. Subsidies were 74.41 per cent 
of the capital expenditure during 2024-25. An  7,795 crore 
(66.97 per cent of total subsidies) during 2024-25 was given for power sector, out 
of which subsidy  5,941 crore (76 per cent) pertained to Rural Electrification, 
 1,258 crore (16 per cent) for installation of Solar Water Pumping System under 

KUSUM scheme in the State and  589 crore of subsidy was for Non-charging of 
Fuel Surcharge Adjustment from consumers. Subsidies in the agriculture sector 
stood at 20 per cent of the total subsidies in 2024-25 as against 12 per cent in 
2023-24. While as in Food Supplies & Consumer Welfare sector subsidies  
in 2024-25 stood at seven per cent of the total subsidies as against eight per cent 
in 2023-24.  Power sector remains the largest subsidy consumer, however, its 
relative share in total subsidies declined to 67 per cent in 2024-25 from 74 per cent 
in 2023-24.  Rising subsidy expenditure can crowd out critical development 
spending and strain budgetary resources needed for long term growth. 

 

 

D Financial assistance by the State Government to Local Bodies and 
Other Institutions  
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Table 1.21: Financial assistance to Local Bodies and other institutions 

(  in crore) 

Institutions 2020-21 2021-22 2022-23 2023-24 2024-25 

(A) Local Bodies    

Municipal Corporations and Municipalities 2,766.64 3,472.10 2,542.27 2,491.07 4,297.84 

GIA for creation of Capital assets to 
Municipal Corporations and Municipalities 

2,188.41 2,482.22 2,112.81 1,492.13 1,981.90 

Zilla parishads and other Panchayati Raj 
Institutions 

3,235.92 954.97 1,357.53 3,062.72 3,644.23 

GIA for creation of Capital assets to PRIs 3,104.81 868.35 854.06 1,919.33 2,578.88 
Total (A) 6,002.56 4,427.07 3,899.80 5,553.79 7,942.07 
(B) Others     
Educational Institutions (Aided Schools, 
Colleges, Universities, etc.) 

2,468.29 2,632.82 2,706.57 1,739.15 1,623.12 

Development Authorities  1,104.22 1,072.47 802.91 483.50 273.59 
Hospitals and Other Charitable Institutions 2,107.65 1,686.01 2,542.95 2,101.95 2,678.74 
Other Institutions  1,329.75 2,627.44 1,721.24 2,260.70 838.27 
Total (B) 7,009.91 8,018.74 7,773.67 6,585.30 5,413.72 
Total (A+B) 13,012.47 12,445.81 11,673.47 12,139.09 13,355.79 
Total GIA for creation of Capital assets 5,709.07 4,145.71 3,780.18 4,499.30 5,230.10 
Revenue Expenditure  89,946.60 98,425.03 1,06,406.21 1,13,195.69 1,25,849.29 
Assistance as percentage of Revenue 
Expenditure 

14.47 12.64 10.97 10.72 10.61 

Source: Finance Accounts 

Financial aid to 
educational institutions and Hospitals and Other Charitable Institutions 
remained significant, though it fluctuated across the years.  

   

 

State Finance Commission  

The State Government constituted the Sixth State Finance Commission (SFC) for 
period 2021-22 to 2025-26. As per SFC recommendations, accepted by the State 
Government, seven per cent Own Tax Revenue was to be devolved 
to local bodies in ratio of 55:45 (55 per cent for PRIs and 45 per cent for ULBs).  

During the year 2024-25 in respect of PRIs an amount of  1,981.16 crore 
(  1,482.23 crore normal component and  498.93 crore SC component) was 
disbursed against the budget provision of  3,816 crore which was 51.92 per cent 
of total budget provision and 2.54 per cent of S Own Tax Revenue (SOTR) 
against the recommended amount of  3,000.79 crore (3.85 per cent of SOTR). 
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1.2.4.2 Capital Expenditure  

 

Source: Finance Accounts and Annual Financial Statements of respective years 

   

  

 

 Reason for decline during 2024-25 was more 
recoveries on Capital Account received under Food Storage and Warehousing 
from . 

Capital Expenditure was 17.67 per cent of the total borrowings which indicates that 
the borrowings were not proportionately converted to infrastructural development. 

 

Apart from  15,641 crore, State Government also 
transferred  5,230.10 crore as Grant-in-aid for creation of capital assets to the local 
bodies and other institutions.  
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A Sector-wise Capital Expenditure 

 

Table 1.22: Sector-wise Capital expenditure 

(  in crore) 

Parameters 2020-21 2021-22 2022-23 2023-24 2024-25 
General Services 388 562 553 641 628 
Social Services 2,986 5,471 3,756 4,438 4,819 
Economic Services 2,496 5,013 7,356 10,842 7,033 
Loans & Advances 926 966 2,462 4,055 3,161 

Source: Finance Accounts 

Source: Finance Accounts 

expenditure has mainly been concentrated in Social Services 
and Economic Services sectors. Together, these two accounts for spending 
between 32 and 91 per cent of total expenditure during 2015-16 and 2019-20 
while as it was between 76 and 87 per cent of the total capital expenditure during 
2020-21 to 2024-25. Maximum spending in Social Services was on Education, 
Sports, Art and Culture, Medical and Public Health and Water Supply and 
Sanitation. Maximum spending in Economic Services was on Major and 
Medium Irrigation, Flood control Projects and Roads and Bridges. 
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During 2024-25, capital expenditure under Economic Services formed the 
largest share at 45 per cent, followed by Social Services (31 per cent) and Loans 
and Advances (20 per cent), while General Services accounted for a small 
portion of about four per cent.  

B Quality of investments in the companies, corporations and other 
bodies  

As of 31 March 2025
 38,306.53 crore, comprising Government 

 37,273.13 crore), Co-  826.19 crore), 
 204.93 crore), Other Joint Stock Companies and 

1.75 0.53 crore). 

Trends of investment at the end of the year in companies, corporations and 
co-operative banks and societies and return on this investment is depicted in 
Chart 1.31. Rate of return on investment12 made vis-à-vis average rate of 
interest on Government borrowing is depicted in Chart 1.32. 

  
Table 1.23: Return on Investment 

Investment/return/cost of borrowings 2020-21 2021-22 2022-23 2023-24 2024-25 

 in crore)      
 *      

Return on Investment (per cent) *      

Average rate of interest on Government borrowings 
(per cent)$ 

     

Difference between interest rate and return (per cent)      

Difference between interest on Government 
# 

     

Source:  Finance Accounts (Statement No. 19) of the respective years. 
   *  on historical cost. 

   #  (Investment at the end of the year * Difference between interest rate and return)/100. 
$ Effective Rate of Interest = Interest Payments/[(Opening Balance of Debt + Closing Balance of Debt)/2] 
*100. Opening and Closing balance of debt excluding non-interest bearing loans, reserve funds and deposits. 

 
12  Rate of Return on Investment= Dividend received during the year/{opening balance of 

Investment + closing balance of investment)/2}*100. 
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During 2024-25, the return on investment was  169.96 crore13 (0.44 per cent) (based 
on historical cost and not on net present value basis). The return was between 
0.43 per cent and 0.76 per cent during 2020-25 excluding the year 2021-22 where 
the return was 2.66 per cent while the average rate of interest paid by the State 
Government on its borrowings was between 6.72 per cent and 7.46 per cent during 
the same period. Over the past five years, the difference in cost of Government 
borrowings and return on investments was to the tune of  2,297.70 crore.  

 
14

 

 

 

Forgone Revenue from Non-realisation of Dividends 

As per the existing policy (October 2003), the State Government expects a 
minimum return of four per cent on the paid-up share capital of the State 
Government. As per latest finalized accounts received (September 2025), 13 State 

15 annual accounts but 
eight PSUs earned sufficient profit to pay dividends. Out of these eight PSUs, only 
two16 companies paid dividends as per the policy.  

 The 
State Government may ensure that the PSUs comply with the dividend policy.  

 
13 Government Companies ( 159.60 crore); Statutory Corporation (  2.36 crore); and 

Co-operative Banks and Societies (  eight crore). 
14  (i) Haryana Power Generation Corporation Limited, Panchkula:  152 crore, 

(ii) Haryana State Electronic Development Corporation Limited, Chandigarh:  0.91 
crore, (iii) Haryana State Industrial Development Corporation Limited, Chandigarh: 

 6.66 crore and (iv) Haryana Knowledge Corporation Limited:  0.03 crore. 
15  DHBVNL submitted two annual accounts during the year 2024-25 i.e. 2023-24 and 

2024-25. 
16  Haryana State Infrastructure and Industrial Development Corporation Limited 

(  two crore) and Haryana Forest Development Corporation Limited (  0.06 crore) 
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Implementation of Ujwal DISCOM Assurance Yojana (UDAY) 

          
 

           
 

            debt 
of 

           1.24  

Table 1.24: Implementation of UDAY Scheme 

 in crore) 

Year Total debt to be 
taken over 

Transfer to 
DISCOMs in form 
of Grant 

Transfer to 
DISCOMs in form 
of loan 

Transfer to 
DISCOMs in form 
of equity 

2015-16 17,300 3,892.50 12,110 1,297.50 
2016-17 8,650 3,892.50 3,460 1,297.50 
Total (A) 25,950 7,785.00 15,570 2,595.00 
Percentage to total debt of 

 34,600 crore 
75 per cent 22.50 per cent 45 per cent 7.5 per cent 

             

              

        
 

Table 1.25: Implementation of UDAY Scheme in Haryana State 

 crore) 

Year Total Grant Loan Equity 

2015-16 17,300.00 3,892.50 12,110.00 1,297.50 

2016-17 8,650.00 3,892.50 3,460.00 1,297.50 

Total 25,950.00 7,785.00 15,570.00 2,595.00 

2017-18 -  (-) 5,190.00 5,190.00 

2018-19 - (-) 7,785.00 (-) 5,190.00 12,975.00 

2019-20 -  (-) 5,190.00 5,190.00 

Total (as on 31st March 2020) 25,950.00 

Financial results of two DISCOMs after implementation of  UDAY  
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Table 1.26: Profit/ loss earned/ incurred by UHBVNL and DHBVNL during last ten years 

(  in crore) 
Year UHBVNL  

Revenue Expendi-
ture 

Profit/Loss 
(Operational) 

Excep-
tional 
Items 

Profit/ 
Loss 
(Total) 

 
  

  

2015-16 12,429.87 12,766.24 (-) 336.37 0.00 (-) 336.37   (-)   (-)  

2016-17 12,894.64 13,099.65 (-) 205.01 0.00 (-) 205.01      

2017-18 13,932.35 13,654.12 278.23 0.00 278.23      

2018-19 14,484.90 14,299.19 185.71 0.00 185.71      

2019-20 13,855.65 13,637.93 217.72 0.00 217.72      

2020-21 12,572.50 12,175.43 397.07 0.00 397.07      

2021-22 14,173.24 13,503.20 670.04 592.26 77.78      

2022-23 18,405.73 18,141.98 263.75 152.50 111.25    (-)   

2023-24 17,091.17 17,382.48 (-) 291.31 332.70 41.39   (-)    

2024-25 19,363.25 20,510.00 (-) 1,146.75 1,213.92 67.17   (-)    

  

 

   
   

 

 

17

18

  

C Loans and advances by State Government  

In addition to the investments in co-operative societies, corporations and 
companies, the State Government has also been providing loans and advances to 

 
17  The primary goal of the scheme was to strengthen the sub-transmission and distribution 

networks in urban areas to improve efficiency and reliability. 
18  The objective of the scheme is to improve quality and reliability of power. 
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many institutions/organizations. Table 1.27 presents the position of outstanding 
loans and advances as on 31 March 2025 and interest receipts vis-à-vis interest 
payments by the State Government on its borrowings during the last five years. 

Table 1.27: Quantum of loans disbursed and recovered during 2020-25 

(  in crore) 
Particulars 2020-21 2021-22 2022-23 2023-24 2024-25 

Opening Balance of loans outstanding 7,390 7,884 8,350 10,574 15,20319 
Amount advanced during the year 926 966 2,462 4,055 3,161 
Amount recovered during the year 432 500 238 301 294 
Closing Balance of the loans outstanding 7,884 8,350 10,574 14,328 18,070 
Net addition 494 466 2,224 3,754 2,867 
Interest received 92 106 75 182 121 
Interest rate on Loans and Advances given by 
the Government 

1.20 1.31 0.79 1.46 0.73 

Average rate of interest on Government 
Borrowings (per cent) 

7.46 7.08 6.92 6.72 6.84 

Difference between the rate of interest received 
and interest paid (per cent) 

(-) 6.26 (-) 5.77 (-) 6.13 (-) 5.26 (-) 6.11 

Source: Finance Accounts 

The outstanding balance of loans and advances given by the State Government 
 7,884 crore in 2020-  18,070 crore in 2024-25, 

showing a continuous rise in loan disbursements to various institutions. However, 
  301 crore 

during the last three years, indicating weak recovery performance. 

 

This necessitates a relook at the loans/advances policy of the Government. 

 

During the FY 2024-  290 crore to the  
Co-operative Sugar Mills, however, no repayment was received against the 
previous loans during 2024-25.  L ,673.26 crore were outstanding 
against these Co-operative Sugar Mills at the end of 2024-25. The Government 
has disbursed loans to these sugar mills with terms and conditions that the loans 
would be repaid in five years in equal instalments with 8.5 per cent per annum 
interest. However, there was no Budget provision for recovery on account of 
principal of loans during the year 2024-25 which was indicative of inadequate 

 
19  Opening balance increase by  874 crore due to Prior Period Adjustment for 2022-23. 
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efforts of the State Government for recovery of outstanding loans against these 
cooperative sugar mills. 

 

20

 

 

 
 

1.3 Contingency Fund  

 

During 2024-25  148.93 crore had been withdrawn from the fund under various 
budgetary heads 5054 - Capital outlay on Roads and Bridges.  However, the total 

148.93 crore had not been replenished by the end of the FY 2024-25. 
As on 31 March 2025, Contingency Fund had a balance of  851.07 crore only.

 
20  Higher Education Department ), Medical Education and Research 

Department  Skill Development and Industrial Training Department 
 336.85 crore), Crop Husbandry  Animal Husbandry  

636.51 crore) and Health & Ayush 
Department  
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1.4 Public Account  

 

1.4.1 Net Public Account balances 

  

Table 1.28: Component-wise net balances in Public Account 

(  in crore) 
Sector Sub-Sector 2020-21 2021-22 2022-23 2023-24 2024-25 

Small Savings, 
Provident Funds, etc. 

Small Savings, Provident Funds, etc. 17,996.91 18,394.45 18,663.82 18,762.25 18,777.29 

Reserve Funds (a) Reserve Funds bearing Interest 5,476.92 5,756.67 6,554.17 7,905.52 9,550.30 
(b) Reserve Funds not bearing Interest21 2,347.00 3,092.25 3,704.79 4,333.03 5,002.95  
Total 7,823.92 8,848.92 10,258.96 12,238.55 14,553.25 

Deposits and 
Advances 

(a) Deposits bearing Interest 451.94 443.53 442.63 486.14 544.89 
(b) Deposits not bearing Interest 9,019.62 11,281.42 11,667.62 14,071.25 15,635.04 
(c) Advances (-) 0.74 (-) 0.74 (-) 0.74 (-) 0.74 (-) 0.74  
Total 9,470.82 11,724.21 12,109.51 14,556.65 16,179.19 

Suspense and 
Miscellaneous 

(a) Suspense (-) 24.24 241.40 425.44 (-) 19.66 (-) 29.90 
(b) Other Accounts 0.05 0.05 0.05 0.00 0.00 
(c) Accounts with Governments of 
Foreign Countries 

(-) 0.06 (-) 0.06 (-) 0.06 (-) 0.06 (-) 0.06 

(d) Miscellaneous 0.00 0.00 0.00 0.00 0.00 
  Total (-) 24.25 241.39 425.43 (-) 19.72 (-) 29.96 
Remittances (a) Money Orders, and other Remittances 330.58 333.65 370.71 354.85 325.79 

(b) Inter- Governmental Adjustment 
Account 

(-) 17.73 (-) 19.05 (-) 18.55 (-) 17.86 (-) 22.24 

 
Total 312.85 314.60 352.16 336.99 303.55 

Grand Total 35,580.25 39,523.57 41,809.88 45,874.72 49,783.32 

Source: Finance Accounts  
Note: +ve figures denote debit balance and ve figures denote credit balances. 

1.4.2 Reserve Funds 

 

  

 
21  Including investments. 
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Table 1.29: Detail of Major Reserve Funds 

(  in crore) 
Sl. 
No. 

Name of Reserve Fund Opening 
Balance 

Receipts 
during 

the year 

Interest 
receipts 

Repayments 
during the 

year 

Balance as on 
31 March 2025 

A Reserve Funds bearing Interest 7,905.52 1,215.55 655.36 226.13 9,550.30 
1. Depreciation Reserve Funds- Government 

Commercial Departments and Undertakings - 
581.59 50.00 63.97 75.00 620.56 

2. Depreciation Reserve Funds- Government Non- 
Commercial Departments and Undertakings- 

21.15 0.10 1.53 0.00 22.78 

3. General and Other Reserve Funds of Government 
Commercial Departments/Undertakings 

5.72 0.25 0.63 0.25 6.35 

4. State Disaster Response Fund 5,737.22 535.90 536.75 71.88 6,737.99 
5. State Compensatory Afforestation Fund 1,559.84 157.50 52.48 79.00 1,690.82 
6. State Disaster Mitigation Fund 0.00 471.80 0.00 0.00 471.80 
B Reserve Funds not bearing Interest22 4,333.02 355.57 314.42 0.06 5,002.95 
1. Sinking Fund 2,124.41 300.00 161.98 0.00 2,586.39 
2. Mines Welfare Fund 539.82 55.57 27.81 0.06 623.14 
3. Consumer Welfare Fund 2.29 0.00 0.00 0.00 2.29 
4. Fund for Development Schemes 1.41 0.00 0.00 0.00 1.41 
5. Fund for Village Reconstruction for Harijan Uplift 2.29 0.00 0.00 0.00 2.29 
6. Guarantee Redemption Fund 1,662.80 0.00 124.63 0.00 1,787.43 
 Grand Total 12,238.54 1,571.12 969.78 226.19 14,553.25 

Source: Finance Accounts  

 

 

The State Government constituted the Consolidated Sinking Fund (CSF) for 
amortisation of loan in 2002.  According to revised notification of CSF dated 
6 March 2024, the State Government shall make effort to build up CSF corpus to 
five per cent of the outstanding liabilities (Internal Debt plus Public Liability) 
within a span of five years. In the year 2024-25, the State Government contributed 

 2,586.39 crore as 
on 31 March 2025 which is only 0.7 per cent of the outstanding liabilities. 

  

 
22  Including investments. 
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1.4.3 Cash Balances  

   

 

 

 

The State Government invests surplus cash balances, including those from 
earmarked reserve funds in GoI securities and Treasury Bills. Earnings from 

-  

 

Table 1.30: Cash Balances and their investment 

(  in crore) 
 Opening balance 

as on 1 April 2024 
Closing balance as 
on 31 March 2025 

A. General Cash Balances 
   

   
   

   
B. Other Cash Balances and Investments 

 
Departments, Military Secretary to the Governor, etc. 

  

   
   

   
   

   

Source: Finance Accounts 
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Table 1.31: Cash Balance Investment Account (Major Head-8673) 

(  in crore) 
Year Opening Balance Closing Balance Increase (+)/Decrease (-) Interest earned 

2020-21     
2021-22     
2022-23     
2023-24     
2024-25     

Source: Finance Accounts 

 1,273 crore at the start 
 1,455 crore by year-end, indicating improved fund management 

and short-term investment of surplus cash. However, the interest earned on these 
 3.50 crore in 2024-  6.19 crore in 2023-24, 

suggesting low returns on idle balances. 

  

 

1.5 Fiscal Sustainability 

Fiscal Sustainability is the ability of a government to manage its revenue and 
expenditure in a manner that ensures it can meet its current and future obligations 
such as public services, infrastructure, and debt repayments without excessive 
borrowing or accumulating unsustainable debt. It implies maintaining a stable 
balance between revenue generation and expenditure over the long term.  
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1.5.1 Public Liability Management 

 

Source: Finance Accounts
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* Excluding GoI back-to-back loans of 8,500.19 crore  during the year 
2020-  6,324.19 crore during the year 2021-22 in lieu of GST compensation 
shortfall which were not to be treated as debt of the State for any norms, as per 
the guidelines (August 2020/December 2021). 

-16

 

 

1.5.1.1 Liability profile: Components 

 

Table 1.32: Component-wise liability trends 

(  in crore) 

Components of fiscal liability 2020-21 2021-22 2022-23 2023-24 2024-25 

Outstanding Total Liability     

Public Debt     

Internal Debt     

Loans from GoI     

Public Account Liabilities     

Small Savings, Provident Funds, etc.      

Reserve Funds bearing Interest     

Reserve Funds not bearing Interest23     

Deposits bearing Interest     

Deposits not bearing Interest     

Rate of growth of outstanding total liability 
(per cent) 

    

Gross State Domestic Product (GSDP)  9    

Outstanding Total Liability/GSDP (per cent)     

 
23  Excluding investments. 
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Haryana Punjab States other than NE&H
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Components of fiscal liability 2020-21 2021-22 2022-23 2023-24 2024-25 

Borrowings and Other Liabilities  

Total Receipts       

Total Repayments       

Net funds available       

Repayments/Receipts (per cent)      

Source: Finance Accounts 

* Excluding GoI back-to-back loans of 
which are not to be repaid by the State from its sources. 

@ Excluding GoI back-to-back loans of -21 
 7,394 crore during the year 2021-22) in lieu of GST compensation shortfall which are 

not to be repaid by the State from its sources. 

# Excluding GoI back-to-back loans of 
2020-  6,324.19 crore during the year 2021-22 in lieu of GST compensation 
shortfall which were not to be treated as debt of the State for any norms, as per 
the guidelines (August 2020/December 2021). 

  
 

  

Source: Finance Accounts 

* Excludes back-to-back loans of  8,500.19 crore received from GoI in lieu of GST 
Compensation shortfall during 2020-22, which are not to be repaid by the State 
from its sources. 

Internal Debt, 
3,10,503 crore 

(86.02 per cent)

Loans from GoI, 
5,328 crore* 

(1.48 per cent)

Public Account 
Liabilities, 
45,136 crore 

(12.50 per cent)

Chart 1.37: Break-up of outstanding total liabilities at the end of 
2024-25

Internal Debt Loans from GoI Public Account Liabilities
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Source: Finance Accounts 

1.5.1.2 Utilisation of borrowed funds  

 

Table 1.33: Utilization of borrowed funds 

(  in crore) 

Sl. 
No. 

Year 2020-21 2021-22 2022-23 2023-24 2024-25 

1. Total borrowings 24 25    
2. Repayment of earlier borrowings (Principal)      
3. Net capital expenditure       
4. Net loans and advances     2,867 
5. Portion of Revenue expenditure met out of net 

available borrowings  
     

Source: Finance Accounts 

 
24  Excluding GoI back-to-back loans of  4,352 crore in lieu of GST compensation shortfall 

which are not to be repaid by the State from its sources. 
25  Excluding GoI back-to-back loans of  7,394 crore in lieu of GST compensation shortfall 

which are not to be repaid by the State from its sources. 
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Chart 1.38: Internal debt vis-a-vis debt repaid 

Internal Debt Internal Debt Repaid
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Source: Finance Accounts 

During the period 2020-25 the State Government utilized between 53 per cent and 
67 per cent of its current borrowings for repayment of earlier borrowings 
(Principal) as against between 19 per cent and 50 per cent during 2015-16 to 
2019-20. Moreover, Revenue expenditure met out of net available borrowings 
ranged between 11 per cent and 27 per cent during 2020-21 to 2024-25 whereas it 
ranged between 9 per cent and 44 per cent during 2015-16 to 2019-20. A large share 
of borrowings going towards debt repayment and revenue spending, limits fiscal 
space and increase dependence on debt for routine needs. During the year 2024-25 
only 14 per cent of the current borrowings were utilized for capital expenditure. Thus, 
the borrowings funds were being used mainly for meeting current consumption and 
repayment of earlier borrowings instead of capital expenditure.  

stated that 
market loans were availed in order to avoid the use of cash credit limits, which 
carry a higher rate of interest. Additionally, cash credit limits require repayment 
within the same financial year to remain eligible for availing such limits in 
subsequent years. The reply does not address the fact that the borrowed funds 
were used for repayment of earlier borrowings and revenue spending and only 
14 per cent of current borrowings were utilised for capital expenditure. 

1.5.1.3 Debt profile: Maturity and Repayment 
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Source: Finance Accounts  

Note: The maturity profile for the next 10 years has been evolved for Public Debt 
excluding back-to back loans of  8,500.19 crore received from GoI in lieu of GST 
Compensation shortfall during 2020-22, which are not to be repaid by the State 
from its sources. 

 

1.5.1.4 Financing pattern of fiscal deficit  

 

Table 1.34: Components of fiscal deficit and its financing pattern 

(  in crore) 
Particulars 2020-21 2021-22 2022-23 2023-24 2024-25 

Composition of Fiscal Deficit     (-) 34,665 
1 Revenue Deficit     (-) 19,420 
2      (-) 12,378 
3      (-) 2,867 
4      - 

Financing Pattern of Fiscal Deficit 
1 Market Borrowings     36,900 
2 Loans from GoI     1,249 
3 Special Securities issued to NSSF     (-) 1,004 
4 Bonds     (-) 5,190 
5 Loans from Financial Institutions     (-) 976 
6 Contingency Fund     397 
7 Small Savings, PF, etc.     15 
8 Reserve Funds     2,315 
9 Deposits and Advances     1,623 

10 Suspense and Miscellaneous     (-) 11 
11 Remittances     (-) 34 
12      0 
13 Overall Deficit     35,284 
14 Increase/Decrease in cash balance (-) 619
15 Gross Fiscal Deficit     34,665 

Source: Finance Accounts 

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Chart 1.40: Maturity Profile of Public Debt

0-1 years 1-3 years 3-5 years 5-7 years 7-10 years Above 10 years
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Though t  29,486 crore in 2020-  34,665 
crore in 2024-25 it remained at 2.86 per cent of GSDP in 2024-25 which was 
within the FRBM limits of 3 per cent. Meanwhile market borrowings continued 
to remain the primary source of financing fiscal deficit. 

1.5.2 Post Audit Deficit Indicators 

As per Finance Accounts of the State for the FY 2024-25 the Revenue Deficit of 
the State was  19,419.88 crore (1.60 per cent of GSDP), fiscal deficit was 
 34,665.15 crore (2.86 per cent of GSDP) whereas primary deficit was  10,445.91 

crore (0.86 per cent of GSDP). However, Audit found that, during 2024-25, 
expenditure amounting to  2,566.60 crore of Revenue nature was misclassified as 
capital expenditure (Details discussed in paragraph no 2.5.5 of Chapter-II). This 
resulted in understatement of Revenue deficit to that extent and the revenue deficit 

 21,986.48 crore (1.81 per cent of the GSDP) after Audit.  

1.5.3 Fiscal Balance: Achievement of deficit and total debt targets 

 

  

Table 1.35: Details of the achievement vis-à-vis targets 

Fiscal Parameters Achievement vis-a-vis targets set prescribed in the FRBM Act 

2020-21 2021-22 2022-23 2023-24 2024-25 
Revenue Deficit (-) / Surplus (+) 
(  in crore) 

T 5,953 (-) 132 6,444 14,312 24,600 
A (-) 22,385 (-) 20,333 (-) 17,212 (-) 11,881 (-) 19,420 

Fiscal Deficit (-)/Surplus (+) 
(as percentage of GSDP) 

T (-) 4.00 (-) 4.00 (-) 3.50 (-) 3.00 (-) 3.00 
A (-) 4.04 (-) 3.62 (-) 3.18 (-) 2.90 (-) 2.86 

Ratio of total outstanding 
liability to GSDP (in per cent)  

T 21.14 31.20 31.40 30.90 30.40 
A 32.68 30.09 30.07 30.09 29.73 

Interest payment as percentage 
of Revenue Receipts  

T 20.16 22.54 19.73 19.47 21.61 
A 25.33 23.51 22.53 21.32 22.76 
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Source: Finance Accounts and budget documents  

 

 

 

 

Revenue, Fiscal and Primary Deficit during past ten years 
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1.5.4 Debt Sustainability Analysis  
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Table 1.36: Trends in Debt Sustainability Indicators 

(  in crore) 
Sl. 
No. 

Debt Sustainability Indicators 2020-21 2021-22 2022-23 2023-24 2024-25 

1 Overall Liabilities or Overall Debt26    27 28 
2 Rate of Growth of Overall Debt (per cent)      
3 GSDP (in nominal terms)      
4 Nominal GSDP growth (per cent)      
5 Overall Debt/GSDP (per cent)      
6 Repayment to Gross Borrowings (per cent)      
7 Net borrowings available as a percentage of 

Gross Borrowings 
     

8 Interest payments on Overall Debt      
9 Effective rate of interest on Overall Debt 

(per cent)29 
     

10 Interest payment to Revenue Receipts  
(per cent) 

     

11 Revenue Deficit (-)/Surplus (+)      
12 Primary Revenue Balance (PRB)30    5 1  
13 Primary Balance (PB)31       
14 PB/GSDP (per cent)    1  
15 Difference between RoI32 and effective rate of 

interest on Overall Debt 
 2    

16 Liquidity Management (use of financial 
accommodation instruments available with 
RBI) (in number of occasions) 

 
 

 
    

17 Debt Stabilisation (Quantum spread33 + 
Primary balance)  

     

18 Domar gap 
a GSDP (in constant terms)      
b Real Growth (in constant terms)      
c Inflation based on CPI (per cent)      
d Effective Rate of interest     7 
e Real effective rate of interest (Effective rate of 

interest-Inflation)  
     

f Growth Interest Differential (Real growth-
Real effective rate of interest)  

     

Source: Finance Accounts 

 
26  Outstanding Overall Debt is the sum of outstanding balances under the heads 6003-

Internal Debt, 6004-Loans and Advances from the Central Government and Public 
Accounts Liabilities. 

27  Outstanding Overall Debt e -21 and 
  7,393.79 crore) during the year 2021-22 as 

back-to-back loans from GoI in lieu of GST compensation shortfall, which are not to 
be repaid by the State from its sources. 

28  
account of repayment of back of back loan provided by Central Government. 

29  Effective Rate of Interest on overall Debt has been calculated adjusting the Reserve 

State for Capital Expenditure. {Interest Payments/[(Average Outstanding Debt of 
Previous and Current Financial Year (Excluding Non-interest Bearing Liabilities). 

30  PRB: Revenue Receipts-Revenue Expenditure (net of interest payments), where (-) PB 
implies Primary Deficit. 

31  PB: Total Receipts (net of borrowings) -Total Expenditure (net of interest payments), 
where (-) PB implies Primary Deficit. 

32  Return on Investment (RoI) as measured by effective rate of interest receipts (Interest 
received/{(opening balance of Loan and advances outstanding + closing balance of 
Loan and advances outstanding)/2} *100). 

33  Quantum spread = Interest Spread x Debt (excluding non-interest bearing liabilities) 
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 Growth of overall debt should align with the growth of GSDP. Debt-

its debt. A low value of the debt-
economy is vibrant to pay the debt without incurring further debt. On an 
average, the 
during 2020-25, except the pandemic year 2020-21, has more or less 
remained consistent with a marginal decline and stood at 29.73 per cent 
in 2024-25. Debt to GSDP ratio in the State is within the projection made 
in the FRBM Act. 

 

 

 Higher the percentage of debt repayments to debt receipts, the greater the 
proportion of debt utilised for debt servicing rather than productively. A 
low net borrowing availability points to constrained fiscal space. 
Repayments constituted between 66.84 per cent and 78.95 per cent of 
gross borrowings during 2020-25 demonstrating debt servicing burden on 
State is on the higher side and the State Government should rationalize its 
borrowings for productive use.  
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1.5.5 Status of Guarantees  Contingent Liabilities 

Guarantees are contingent liabilities on the Consolidated Fund in case of 
borrower defaults. The State extends guarantees for loans raised by entities like 
statutory corporations, boards, local bodies and co-operative institutions. As per 
the Haryana State FRBM Act, 2005, no limit has been prescribed by State 
legislation for guarantees to be given by State Government. No law under Article 
293 of the Constitution has been passed by the State Legislature laying down the 
limit within which the Government may give guarantee on the security of the 
Consolidated Fund of the State. Details of the guarantees and status of outstanding 
guarantees to total receipts for the last five years is given in Table 1.37.  

Table 1.37: Guarantees given by the State Government 

(  in crore) 
Guarantees 2020-21 2021-22 2022-23 2023-24 2024-25 

Ceiling applicable to the outstanding amount of 
guarantees 

No limit has been fixed by the State Government 

Outstanding amount of guarantees at the beginning 
of the year 

20,738 23,053 24,343 23,058 24,215 

Outstanding guarantees at the end of the year 23,053 24,343 23,058 24,215 23,932 

Source: Finance Accounts and Annual Financial Statements 

The outstanding guarantees for  23,932 crore as on 31 March 2025 was in respect 
of Power ( 15,390 crore), Cooperative ( 309 crore), Urban Development & 
Housing ( 5,828 crore) and other Infrastructure (  2,405 crore).  

During the current year, the State Government had given guarantees amounting 
3,880.48 crore to three34 PSUs whose net worth is less (as per their latest 

finalised acoounts) than their outstanding guarantees hence the liability lies with 
the State Government to repay their loans in case of their inability to do so. 

 
34  (i) Uttar Haryana Bijli Vitran Nigam Limited, (ii) Dakshin Haryana Bijli Vitran Nigam 

Limited and (iii) Haryana Backward Classes and Economically Weaker Sections 
Kalyan Nigam Limited. 
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stated that, 
in accordance with the recommendations of the Working Group of RBI on State 
Government Guarantees, a proposal for fixing the ceiling of guarantees is being 
made in the ensuing Budget Session 2026 27. 

Guarantee Redemption Fund 

The State Government had set up a Guarantee Redemption Fund (GRF) in the 
year 2002-03. The latest amendment to the Fund notification issued by the State 
Government, effective from the year 2024-25, stipulates that the Government 
should make conscious efforts towards building up the GRF corpus to five per cent 
of the outstanding guarantees within a span of five years from the date of 
constitution of the Fund. The Fund has a closing balance of  1,787.43 crore 
which constitutes 7.47 per cent of outstanding guarantees as on 31 March 2025. 

1.5.6 Pathways to Fiscal Stability 

 

1.5.6.1 Improving revenues of the State  

 

A. Arrears of revenue  

   23,102.62 
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Table 1.38: Arrears of revenue 

(  in crore) 
Sl. 
No. 

Head of revenue Amount outstanding 
as on 31 March 2025 

Amount outstanding for more 
than five years as on  

31 March 2025 
1. Taxes/VAT on Sales, Trade, etc. 28,940.05 22,262.74 
2. Electricity Duty 477.78 152.57 
3. State Excise 685.32 431.93 
4. Entertainment Tax 11.11 11.11 
5. Local Area Development Tax 203.38 203.38 
6. Police 139.23 40.89 

Total 30,456.87 23,102.62 

Source: Departmental information. 

B Arrears in assessment 

 

Table 1.39: Arrears of assessment 
Sl. 
No. 

Head of Revenue Cases 
pending at 

the beginning 
of 2024-25 

New cases due 
for assessment 

during  
2024-25 

Total 
cases due 

for 
assessment 

Cases 
disposed 
of during 
2024-25 

Balance at 
the end of 
the year 

Percentage 
of disposal 

1. Taxes/VAT on 
Sales, Trade, etc. 

7,373 3,891 11,264 4,187 7,077 37.17 

Source: Departmental information. 

 

C Details of evasion of tax detected by the Department, refund cases, 
etc. 

 

 

Table 1.40: Evasion of tax detected 
Sl. 
No. 

Head of 
revenue 

Cases pending  
as on  

31 March 2024 

Cases 
detected 
during 
2024-25 

Total No. of cases in which assessment/ 
investigation completed and 

additional demand with penalty, 
etc. raised 

No. of cases 
pending for 

finalisation as 
on 

31 March 2025 No. of 
cases 

Amount of demand 
(  in crore) 

1. State Excise 35 288 323 288 4.48 35 
Total 35 288 323 288 4.48 35 

Source: Departmental information 
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1.5.6.2 Issues on expenditure side 

A Fiscal stress from committed expenditure and subsidies 

 

  

 

B Capital blocked in incomplete projects  
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Chart 1.47: Committed Expenditure 
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Table 1.41: Capital blocked in incomplete projects   

 in crore) 
Age profile of incomplete projects as on 31 March 2025 Details of incomplete projects till 31 March 2025 

Year No. of 
incomplete 

projects 

Estimated 
cost 

Expenditure 
incurred 

Department No. of 
incomplete 

projects 

Estimated cost 
(Expenditure 

incurred) 
2020-21 3 111.61 40.94 Building and 

Roads 
16 400.48 (171.95) 

2022-23 1 59.09 51.26 
2023-24 4 146.39 29.25 
2024-25 8 83.39 50.51 

Total 16 400.48 171.95 

Source: Departmental Information 

 

  capital e  

C. Un-discharged liabilities on Fiscal Space 

 

Audit observed that the State Government had accumulated several un-discharged
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1.6 Conclusion 

1. Tax revenue contributed between 62 and 73 per cent of the revenue 
receipts of State during the past five years whereas the Non-Tax 

revenue buoyancy with respect to GSDP showed a decreasing trend 
during 2020-21 to 2024-25 and there is a need to widen the tax base 
and improve non-tax revenue. 

 Revenue Deficit has shown a mixed trend during the 2020-21 to 2024-25,

 

 
Economic Services formed the largest share of Capital Expenditure at 
45 per cent, followed by Social Services (31 per cent) and Loans and 
Advances (20 per cent), while General Services accounted for a small 
portion of about four per cent. 

 

 

 

 

 

 

 



 

58 

 Un-discharged liabilities with a cumulative value amounted to 
 2,491.65 crore were noticed, which is equivalent to 0.21 per cent of 

the GSDP and 7.19 per cent of the Fiscal Deficit for the year 2024-25  

 

 

 

 

1.7 Recommendations 

 

 

 

 

 

 

 

 

 

 


