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Monthly highlights

A Inflation continued to declinein the US but it still remainedabovethe targetrate of 2 percent Inflation in the UK also
easedafter remaining unchangedlast month. Inflation in Japanregistereda marginal rise and remained higher than
the target rate. The Federal Open Market Committee (FOMC), in its meeting held on 26 July, raisedthe policy rate by
0.25percentagepoints to 5.50percent

A The International Monetary Fund (IMF) revisedthe global GDP growth forecastsupward for 2023from 2.8 percentto
3.0 percent,and revisedl n d ireal &BP forecastupwardsfor FY202324from 5.9 percentto 6.1percent

A The Asian DevelopmentBank (ADB) keptl n d ireal & BP growth forecastunchangedfor FY202324 at 6.4 percent

A High -frequencyindicators revealthat the domestic economy has remainedresilient. The PurchasingMa n a g ladexX s
(PMI) for both manufacturing and servicesshowedan expansionarymomentum though it softenedduring the month;
GST collections were buoyant; fiscal outcomesremained prudent. The demand and supply for farm tractors remained
abovethe pre-pandemiclevels automobilessalesremainedrobust. Railway and air passengetraffic showedgrowth on a
yearly basis, and the volume of railway freight and air passengertraffic surpassedthe pre-pandemic levels Inflationary
pressurerose in June 2023 both food and core inflation have beenrising. | n d ifosedrs exchangereservesincreased
sequentially, the rupee remained flat againstthe US dollar. The merchandisetrade deficit narrowed, and the services
trade surplusremainedunchanged Online hiring, asper the Naukri Jobspeakindex decreasedand work demandunder
MNREGA increasedon a yearly basis The indicators of digital paymentssuch as UPI, NETC, and IMPS maintained
high growth.

A Yields on 10year government securities in India remained flat sequentially, foreign portfolio investments remained
positive; equity marketsshoweda positive outlook. @



Global updatesand data releases Global

A The Federal Open Market Committee (FOMC) .
increasedthe policy rate by 0.25 percentagepoints Rales 2022023
in July 2023(Tab|e 1), targeting arange of 5.255.50 Figure 1: Headline Inflation in Advanced Economies ' January 0.25
percent FederalReserveBoard - FederalReserve 124 __ys I February 0.25
issuesFOMC statement 10 ~jman 16" March 0.50
= 8 1 7.9 15 April 0.50
A USinflation decreasedrom 4.0 percentin May 2023 8 ¢ | 4" May 1.00
to 3.0 percent in June 2023 UK inflation also & ,. 18 June 175
decreasedto 7.9 percent in June 2023 from 87 | 30 i '
percent in May 2023 However, inflation in Japan | 2" JUlly Gl
increasedmarginally from 3.2 percentin May to 3.3 FHYYFFIFITILINILRIQYY FAugust 2.50
percentin June2023(Figure 1). S8S2535353858385885 2 September 3.25
Source!S Bureau of Labor Statistics; Office for National Statistic 2"¢ November 4.00
A According to the latest report for the statistics Bureau, Utid The Bank of Jap@igure 1). US Bureau 4 yn o oo 4.50
global_Multidimensional Poverty Index (MP]) by ©f kapor Statistics (Table 1).
the United Nations Development Programme 1st February 4.75
(UNDP) and the Oxford Poverty and Human 224 March 5.00
Development Initiative (OPHI), India withesseda 3¢ May 5.25
significant reduction in the number of peoplefacing 26" July 5.50

poverty d from 645million in 200506 to 230million

during 201921 @


https://www.federalreserve.gov/newsevents/pressreleases/monetary20230726a.htm
https://ophi.org.uk/wp-content/uploads/G-MPI_Report_2023_Unstacking.pdf

Growth projections

A The International Monetary Fund (IMF) has
raised its projections for both global GDP
growth for 2023(Table 2), aswell asforl ndi a
real GDP growth for FY202324 in its latest
World Economic Outlook (WEQ) (Table 3).

A The Asian Development Bank (ADB) has kept
its projection for | n d i raad &DP growth
unchanged for FY202324 in its latest Asian
Development Outlook (ADO) (Table 3).

Table 2: Global Growth Projections

Global

Projecti

IMF
July April
(2023) (2023)
World Growth Projection (2023) 3.0% 2 8%
Bo&HceIlMF
Tabl e 3: l ndi ads Real GDP Gr owt h
Multilateral
Institutions IME ADB
July April July April
2023 2023 2023 2023

India's Growth
Projections
(FY202324)

6.1%

5.9%

6.4%

6.4%

SourceiME, ADB.



file:///C:/Users/aatal/Downloads/weotext.pdf
https://www.adb.org/news/adb-maintains-growth-forecast-asia-and-pacific
https://www.imf.org/en/Publications/WEO/Issues/2023/07/10/world-economic-outlook-update-july-2023
https://www.imf.org/en/Publications/WEO/Issues/2023/04/11/world-economic-outlook-april-2023
https://www.adb.org/sites/default/files/publication/896606/asian-development-outlook-july-2023.pdf
https://www.adb.org/sites/default/files/publication/863591/asian-development-outlook-april-2023.pdf
https://www.imf.org/en/Publications/WEO/Issues/2023/07/10/world-economic-outlook-update-july-2023
https://www.imf.org/en/Publications/WEO/Issues/2023/04/11/world-economic-outlook-april-2023

Oill prices rise;equity markets for the world, emerging markets and

India show a positive outlook Markets
Figure 2: Brent Crude Oil Price
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A The price of Brent crude oil increasedto USD 842 per 5 60 84.2
barrel as of 27 July 2023 as compared to USD 749 per 5 o0
barrel at end-June2023(Figure 2). R I P e e o e T RITR
2585245882853
Figure 3: Equity Markets
A The Morgan Stanley Capital International (MSCI) Index §120' 100
for the world, India and emerging markets increased 11110+ 08 1
sequentially by approximately 3.0, 3.8, and 2.0 percent, 100 %01:
i i = ——MSCI Indi h
respectively,asof 25July 2023(Figure 3). 5 90- vecien
) MSCI World
-880 N'N'g'c\l'N'N'm'm'm'm'm'm'm'
S5888853828573

Sourc@orld Bank Pink Sheet (Figure 2); Investing.com (Figure 3).
Note For the month of June 2023, data for Figure 2 is taken from the World Bank
Pink Sheet and for the month July 2023 it is taken a$ dul2from the

NASDAQ. Figure 3 is indexed from July 2022, July 22ddi@0for Figure 3 is@

reported until 25July. Average of daily values was taken to create the m
valuefor July 2023.



https://www.nasdaq.com/market-activity/commodities/bz:nmx/historical

Yields on Indian Government debt continue t@emain
flat Markets

Figure 4: Yields on Domestic Government Securities

8 -
- | 7.1
A The yields for the 1l-year, ?year, ar_ld 1Gyear E7 6.
benchmark governmentsecuritiesremained flat at gﬁ _/ G-Sec yield: 1 year
6.9 percent, 7.1 percent, and 7.1 percent, o ——G-Sec yield: 5 year
. . AN seeees - ield: 1
respectively,in July 2023(Figure 4). o C-Secyield: 10year
§ § § 8 8§ 8 8 82832 83
= ! o .. ' NN ! -+
3388383882833

Sourc€learing Corporation of India Ltd (Figdye

Note In Figured, for the month of July, dasareported until 20uly Average of
daily valuesstaken to create the monthly value.




Indian economy maintains its steady pace; PMI exhibits an expansionary

momentum though it softened sequentiallyllP shows yeatoveryear

growth

A The Purchasing Ma n a g énde& §PMI) for manufacturing
activity continued to reflect an expansionarymomentum with a
value of 57.8 in June 2023 falling slightly from the value of 587
in May 2023 The PMI for services continued to reflect an
expansionary momentum, registering a value of 585 in June

2023 The value of the composite PMI decreasedto 594 from
616 in May 2023(Figure 5).

A The growth in Index of Industrial Production (IIP) increasedto
5.2 percentin May 2023as comparedto a growth of 4.5 percent
in April 2023on a yearoveryearbasis(Figure 6).

A The growth in the combined Index of Eight Core Industries

(IlP Core) remainedflat at 4.3 percentin May 2023 on a year
overyearbasis(Figure 6).

a reading at 50 indicates no change and a reading above 50 is an expansion.

Real Sector

Figure 5: PMI Indices
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Figure 6: Index of Industrial Production (IIP) and IIP for Core
Industries
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Sourcl#4S Markit (Figur®); Ministry of Statistics and Programme
Implementation, Government of India (Figure 6).

NotePMIl is a number from 0 to 100. A PMI reading under 50 represents a con@,
ther

away from 50 is the reading, the greater is the level of change.




Farm tractor sales and production remain above the pmandemic levels;

sales of twewheelers show growth on a yearly basis Real Sector
Figure 7: Farm Tractor Production and Sales

A In June 2023 both the production and sales of tractors gzoo-
registered a sequential growth of 154 and 168 percent, & 150
respectively,and continued to remain above the pre-COVID & %
levels However, both production and sales of tractors E 501
registered a decline of 109 percent and 0.7 percent, « 0‘,& Sl eSS s s e
respectively,on ayearover yearbasis(Figure 7). 3 ¥ SN \*’v\,@;@@&@"&é’ oﬁ\f;})@ REEE

&
mmm Farm Tractor Production (FY2022-23) Farm Tractor Sales (FY2022-23)

A The salesof two-wheelersincreasedby 17 percent yearOVeF  ——pre-COVID index (FY2018-19)
year, but remained below pre-COVID levels in June 2023 Figure 8 Automobile and Twowheeler Sales
(Figure 8). 5 120+
A According to the Society of Indian Automobile Manufacturers 5 o I
. (@)
(SAIM), sales of passenger vehicles, twwheelers, and three i 28 .
N -
wheelers have performed well in the first quarter (Q1) of 5 20 A
. . i O
FY2023_24, reg.lster.lng growth of 9.4, 11.2, a.md 89.4 percent, v é&w@ e @ T S S Q&yﬁ &
respectively, visa-vis Q1 FY20223. Domestic sales of B »SS V,o%@e@oo~°o&@e&<°\rp‘2 S TSN
. . (9)
passenger vehicles increased by 2.0 percent on a yeagryear =
o ) ] ] mmm Automobile Sales (two-wheelers) (FY2022-23)
basis in June 2023>omestic sales of passenger vehicles in —Pre-COVID Index (FY2018-19)
0 sl At Sourcé&ractor and Mechanization Association (FIgu€EIC estimates and
June 2023 grow bV 2.0% SIAM, ET Auto (mdlatlmes.com) Society of Indian Automobile Manufacturers (Figure
NoteFor the calculation of the FE®©VID Index in Figures 7 and 8, the Ie@
for each month for FY2048 have been indexed to 100.


https://auto.economictimes.indiatimes.com/news/passenger-vehicle/vehicle-sales-in-june-2023-grow-by-3-2-as-auto-industry-transitions-to-bsvi-phase-2-emission-norms-siam/101692790

Railway and air passenger traffic show yeawveryear growth; railway

freight and air passenger traffic remain above pigandemic levels Real Sector
Figure 9: Rail Freight and Passenger Traffic
S 150 -
A Rail passengertraffic increased by 125 percent in g 0 |

June 2023 0n a yearoveryear basis, but remained >

below the pre-pandemic levels The originating @ 0 '& S F S S S S DS

freight loading valuerecordeda decline of 19 percent g Y Q&%&‘}i&%f@ SR

on a year-over-year b_aSIS bUt Contlnued to_ remain mmm Passenger Traffic (I?$20222§) ® Freight Traffic (FY2022-23)

abovethe pre-pandemiclevelin June2023 (Figure 9). ——Pre-COVID Index, FY2018-19 =100

Figure 10: Air Passenger Traffic and Cargo Traffic
A Air passengettraffic increasedby 205 percentin June o 150

. . o
2023 0n a yearoveryear basis, surpassing the pre- W 100-
pandemic levels Air cargo traffic registered a year % 5o |
overyear decline of 0.8 percentin June 2023(Figure S 0
. : . >
10, and was just slightly below the pre-pandemic 2 PEFS S E T S PG &ﬂ &
levels I - N 0%0@ PO S
o 24 NSRS & \"QO
- COSE o
mmmm Passenger Traffic (FY2022-23) Cargo Traffic (FY2022-23)

= Pre-COVID Index, FY2018-19 = 100
Sourctndian Railways (Figure Aiports Authority of India (Figure 10).

©

NoteFor the calculation of the pBOVID Index in Figures 9 and 10, t
levels for each month for FY 2018 have been indexed to 100.



Uneven rainfall distribution across Indian states poses a risk

to crop yields

A Data on rainfall from the Indian Meteorological
Department (IMD) showeda daily rainfall of 9.2 mm,
as of 24 July 2023 (Figure 11. The cumulative rainfall
from July 1to July 24was3984 mm (Figure 12.

A Excessmonsoon rains in Himachal Pradesh,Punjab
and Haryana haveresultedin poorer yields of already
sown kharif crops. Likely damageto sown crops on
accountof intenserains stokesfood inflation worries -
The Economic Times (indiatimes.com)

A As per IMD, deficient rainfall in States like Uttar
Pradesh, Bihar, Jharkhand, and West Bengal has
delayed the sowing of rice, maize, corn, groundnuts
and pulses Food grain Production: India_seesuneven
distribution _of rainfall, may affect food grain
production - The Economic Times (indiatimes.com)

Figure 11: Daily Rainfall (mm) in June 2023
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https://economictimes.indiatimes.com/news/economy/agriculture/likely-damage-to-sown-crops-stokes-food-inflation-worries/articleshow/101647888.cms
https://economictimes.indiatimes.com/news/economy/agriculture/india-sees-uneven-distribution-of-rainfall-may-affect-foodgrain-production/articleshow/93126250.cms

UPI transactions record 9.3 billion transactions;: NETC and
IMPS also register growth Real Sector

Figure 13: Unified Payments Interface (UPI), Immediate Payment Service
(IMPS) and National Electronic Toll Collection (NETC)

A The Unified Paymentsinterface (UPI), India's leading
digital paymentsystem,recorded9.3 billion transactions
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in June 2023 UPI registereda year overyear growth of e e e e e e e e éooé

592 per centin June2023(Figures 13and 19. D R S
2563285825283
——UP| e=—=——IMPS (RHS) === NETC (RHS)

A Digital payments SyStemS such as the National Figure 14:UPI, IMPS and NETC Growth (yearoveryear)
Electronic Toll Collection (NETC) and Immediate 100- —UP|
Payment Service (IMPS) recorded 3161 and 4681 80 - \—\ - —IMPS
million transactions,respectively,in June2023 and both g0 | T~ .,

the paymentsystemsregisteredyearoveryeargrowth of £40 -

138 per cent and 2.7 per cent, respectively(Figures 13 S0 \/\/\,
and 19. 01?3
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Sourchtational Payments Corporation of India (NREigures 13 a@
14).



Fiscal outcomes for the Centre remains prudent for Fiscal

FY202324 Developments
Figure 15: Fiscal Deficit Figure 16: Revenue Receipts
. .. S 1207 eeeeen 2021-22 < 1404 ...... 2021-22
A As of May 2023 the fiscal deficit & 100/ ——2022-23 o 1204 ——2022-23
. . [ ——2023-24 T 100 —e—2023-24 L eeceeee )y
was restrained, reaching 118 per &g 801 5 g0 -
. (D) i —
cent of the Budget Estimate (BE) 2g 28 8_08)1‘618 T
. ('U 7] —_ T
for FY2324 (Figure 15. 22 20- g 3 20
— O —
g 0 E
. O =
A Revenue inflows were buoyant < <

and covered 157 per cent of the
budget projection, as of May 2023

Figure 17 Total Expenditure

for FY2324 (Figure 16. < 1201
@ 100
A Total expenditure reached 139 £5 80
T + 60 -
per cent of the overall Budget 2540
Estimate (BE) for FY2324, as of S § 20 A
May 2023(Figure 17). R

<

SourceController General of Accounts (Figures 15, 143nd
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Collections of GST revenue and &vay bills generation remain buoyant Fiscal
yearoveryear Developments

Figure 18: GST Revenue
2.0 -

15

A Goods and Services Tax (GST) collections reached a value o 01
Rs. 1.6 lakh crore in June 2023, registering a yeaeryear 0.5 1
growth of 11.7 percent (Figure 18). However, the sequential 0.0 4

growth in GST collectionsremained flat N
& °Q" A e° " x”‘* <¢° R

Figure 19: GST EWay Bills

INR lakh crore

A The collection of GST Eway bills reached 8.6 crore in June 35
2023, marking ayearoveryear growthof 15.5 percent. 30
However, growth inthe volume of collectionsregistered a = ig
sequential dip in June 2023 as compared to May 2qE&ure % 15 152
19). g 1:

0
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SourcMlinistry of Finance (Figure 18); Goods and Services Tax Network

Figure 19). O
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Headline and food inflation increase; WPI declines Inflation and

further

A The Consumer Price Index (CPI) headline inflation for
June 2023 increased sequentially to 4.8 percent, after
easing to 4.3 percent in May 2023 Core inflation also
increasedto 5.1 percentin June2023from 5.0 percentin

May 2023(Figure 20).

A Consumer Food Price Inflation (CFPI) increasedto 4.5
percentin June 2023after easingto 2.9 percentin May

2023 (Figure 20).

A The WholesalePrice Index (WPI) declined further to (-)

4.1 percent for the month of June 20230n a yearover
yearbasis (Figure 2]).

Monetary Policy

Figure 20: Consumer Price Indices Inflation Rates
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Figure 21: Wholesale Price Index Inflation Rate
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SourcMinistry of Statistics and Programme Implementation
(Figures 20 and 21).

Note In Figure 20CFPI includes ten sigyoups Cereals and Products, {
Meat and Fish, Egg, Milk and Products, Oils and Fats, Fruits, Veget
Pulses and Products, Sugar and Confectionary, Spices.



Online hiring activities decline as per Naukri Jobspeak Index;
demand for jobs under MGNREGA shows a yeasveryear increase Employment

Figure 22: Naukri Job Speak Index
S 150 -

1

118.!

A Online recruitment activity in India, as reported by the Naukri

JobSpeakindex, declined by 3.0 percent yearover-year. Despite & %7

the decreasein the overallindex, sectorslike Oil and Gas,Real 3 0 |

Estate and Pharmawitnessedgrowth in hiring by 400, 170, and 3 Ronl Extate & propery o T i oiers

140 percent, respectively Hiring activity in sectorslike IT and £ | j-== T-Sofware &Sofuare Senvices----- Retl
Retail declined the most by 310 and 230 percent, respectively ] i ﬁ & § § § § 8 & § §
(Figure 22. Understanding Hiring Trends With _Naukri 5288 888 ¢ 2 % & 3

JobSpealReport- June2023

Figure 23: Work Demand under MGNREGA

500 + 441.8
A In the rural sector, the demand for work under the Mahatma § 4001
Gandhi National Rural Employment Guarantee Act &7 321
(MGNREGA) increasedby 2.2 percentyearoveryear,recording o5 20 ]
a value of 4418 lakh personsin June2023 as comparedto 4322 Eé 20
lakh personsin June2022(Figure 23. < 50
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Sourcdnfo Edge (India) Limited (Figure 22), Ministry of Rural

Development (Figure 23). @


https://www.infoedge.in/pdfs/News_Events_pdfs/Naukri-Jobspeak-June-2023.pdf

Net new subscribers under EPFO increase on a yearly basi Employment

Figure 24: EPFO Net New Subscribers
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A The number of net new subscribers in the

Employees' Provident Fund Organisation (EPFO)
stood at 143 lakhs in May 2023 recording a year

overyearincreaseof 3.5 percent(Figure 24). A
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Merchandise trade deficit narrows sequentially; services External

exports increased sequentially

A India's merchandise exports decreasedto USD 330 billion in
June 2023 from USD 350 billion in May 2023 Merchandise
imports also decreasedto USD 531 billion in June 2023
comparedto USD 57.0 billion in May 2023 Merchandisetrade
deficit stood at USD 201 billion in June 2023as compared to
USD 221 billion in May 2023(Figure 25).

A In June 2023 services exports increased to USD 27.1 billion
from USD 253 billion in May 2023 The import of servicesstood
at USD 159 billion in June2023comparedto USD 1355 billion in
May 2023 The servicestrade surplus marginally decreasedrom
USD 112 billion in June 2023 comparedto USD 116 billion in
May 2023(Figure 26).

USD Billions

Figure 25 Merchandise Trade
807 ——Exports
—|mports
60-\/\p/\'—_\/\_/\/\53.1
40_\/\/\/\/\—\
20 - 33.0
0 NN VN NDDmmnon®
A I NI o [N oV IR O B OV oV IR oV SN[ VIR I VA SN N AR NN
CQLL%CE&Q_#$LI)CQ:I_:'_$\C
SES$ER3~2H02885¢82<2E3
Figure 26 Services Trade
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Sourclinistry of Commerce and Industry, Government of India
(Figure5and26).
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Rupeeremains flatagainst the dollar; forex reserves External
show a significant increase Sector

Figure 27: Exchange Rate
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A The rupeeremainedflat at Rs. 822 againstthe
USdollar, ason 24 July 2023(Figure 27).
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A Foreign exchangereservesincreased by USD
140 billion, reaching USD 6090 billion, as on = —
. igure 28: Foreign Exchange Reserves
14 July 2023 as comparedto 5951 billion at the 700 -
end of June2023(Figure 29).
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Sourc®eserve Bank of India (Figurg ZEIC estimates (Figure 28).

NoteFor the month of July 2023, data for Fi@Ttis taken as on 24uly
2023; and data for Figi®is taken as on 14uly 2023.



Net inflows of foreign portfolio investments External
remain positive Sector

Figure 29: NetForeign Portfolio Investment(FPI) Figure 30: NetForeign Portfolio Investment EPI)
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Sourc€EIC estimates (Figures 29, 30 and 31).

NoteFor the month of July 2023, data for Figure is agd"diB42023, monthly values for July are |
created by summing the dailyalues. The monthly value for Net FPI is calculated by taking the
total of the daily data for Net FPI Equity, Net Debt, Net Debt VRR and Net Hybrid ds hfl2£2023.



Heatmap for high-frequency indicators

Indicators Feb-22| Mar-22| Apr-22| Mav-22| Jun-22| Jul-22| Aug-22| Sep-22| Oecr-22| Nov-22| Dec-22| Jan-23| Feb-23| Mar-23| Apr-23| May-23|  Jun-23]
Tractor Sales 264  -116 38.1 477 109 122 10 18.9 3.6 44 19.2 16.0 118 101 -150 - 07
Ferrilizer Sales: Urea 227 30.6 17.3 55 143 15.0 55 1653 26.3 24 15.1 43 61 -166 43 03
IIP Manufacturing 0.2 14 5.6 20.7 129 3.1 05 20 58 6.7 3.6 45 5.9 12 5.2 5.7
PMI Manufacturing 549 54 547 546 559 36 56.2 551 353 55.7 57.8 55.4 553 56.4 57.2 8.7 57.8
PMI Services 518 536 579 389 392 353 57.2 543 351 6.4 383 57.2 59.4 578 383
Auromobile Sales (2-wheelers) 273 2209 15.4] 2553 240 102 17.0 155 23 17.7 39 5.0 5.8 5.0 165 17.4 17
Natural Gas Production 125 76 6.4 7.0 12 03 09 17 4z 07 26 53 5.2 24 01
Crude Steel Production 7.8 6.2 8.0 17.7 59 28 0.4 18 26 57 01 20 18 26 19 55 128
Electrii Suili 46 6.3 128343 16.4 3.7 20 129 1.0 13.1 8.9 11.9 8.0 -18 21 07 45
Freight Traffic: Rail 6.6 6.7 9.4 14.6 113 8.3 7.9 9.1 14 5.2 5.1 3.9 3.6 38 35 19 19
Passenger Traffic: Air 47 442 953 5024  2BB1  127.4 73.1 61.6  40.0 218 251 1010 64.4 27.0 233 19.0 205
Cargo Traffic: Air 28 0.3 23 15.8 15.9 6.1 1z 05 -145 3 50 3.7 21 09 0.05 0.3 08
NPCI Retail Paﬁents- 67.4 eso]  Biei0#Z Bl 706 60.9 640 357 55.4 53.0 512 523 46.0 452 405
Merchandise Exporr 343 26.4 29.1 20.8 50.2 B.1 10.9 48 121 06  -122 6.6 88  -139  -126  -102  -220
Services rt 19.4 296 326 202 243 297 246 26.9 20.4 296 288 15.1 7.4 7.7 0.7
Gross Tax Revenue 17.6 19.8 363 20.1 128 333 7.7 145 208 58 0.8 135 45 16.8 6.1 44
Goods and Services Tax Revenue 17.6 14.7 185 57.2 558 280 282 262 166 10.9 15.2 127 12.4 127 11.6 115 11.7
Monetary and Financial Markets
SCB bank Credin: Toral Ourstanding 8.0 8.6 11.1 121 131 145 143 152 168 16.0 139 15.2 15.7 15.0 16.0 155
SCB bank Credit Non-food: Personal Loans 12.7 12.6 145 16.3 181 188 25.1 20.4 208 19.6 19.4
SCB bank Credit Non-food: Agriculrure 10.5 5.9 10.6 11.7 130 132 14.4 149 15.4
SCB bank Credit Non-food: Industry 7.4 73 8.0 58 95 105 B7 7.0 57 7.0 6.0
SCB bank Credit Non-food: Services 6.3 B.7 1.2 12.7 128 165 215 20.7 19.6 216 214
NIFTY Index 15.6 18.9 16.9 6.4 0.4 8.9 19 5.0 06 5.6 11.8 216
Naukri JobSpeak Index 30.5 16.3 38.2 39.9 220 208 58 12.7 =5 429 50.9 17 22 5.2 52 05 29
CPI Inflation 61 7ollEE 0 70 67  70MEH s 59 57 63 6.4 57 47 43 48
Deteriorating Improving
. i
SourceCAER Teamds calcul ation, based on CEIC database.

Methodology Note: Thegry growth (%) has been calculated for all indicators for the period as indicated in the dataamgerfdixKMI Manufacturing, PMI Services and
Unemployment Rates).
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Gender inequalities and household fuel choice In India _
Synopsis

oehousehol/l ds i n which women have greater empowe
over expenditure decisions appear to be more likely to invest in the usage of clean cooking fuels. When
women are engaged in relatively stable and independent work such as salaried jobs or business, househc
seem to be more inclined to invest scarce resources in clean fuels due to substitution effect, which will fre
their time from collecting fuelwood or other biofuel and cooking for long hours, and reduce the negative
heal t h [ mpacts for women who are the pri mary co

- Pallavi Choudhuri, Senior Fellowand Sonalde Desai, Professor

f
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