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Monthly highlights

The Federal Open Market Committee (FOMC) kept the policy rate unchanged at 5.50 percent.

Inflation increased in the US and continued to remain above the target rate of 2 percent. Inflation in the UK decreased
marginally after easing significantly last month. Inflation in Japan also declined slightly after remaining unchanged last
month, and was higher than the target rate.

The Organization for Economic Co-operation and Development (OECD) revised its global GDP growth forecasts upward for
2023 from 2.7 to 3.0 percent,and also revised India’s real GDP forecast upwards for FY2023-24 from 6.0 to 6.3 percent.

The Asian Development Bank (ADB) revised India’s real GDP growth forecast downwards for FY2023-24 from 6.4 to 6.3
percent.

High-frequency indicators reveal that the domestic economy remained resilient. The Purchasing Manager’s Index (PMI) for
both manufacturing and services continue to reflect an expansionary momentum; GST collections have remained buoyant.

Inflationary pressure eased in August 2023; food inflation also softened sequentially. India’s foreign exchange resetves
declined; the rupee continued to remain flat against the US dollar. The merchandise trade deficit widened, and the services
trade surplus increased. Employment indicators were mixed: online hiring, as per the Naukri JobSpeak Index, decreased,;
work demand under MGNNREGA declined; the number of net new subscribers under EPFO increased on a year-over-year
basis.

Yields on 10-year government securities in India remained flat sequentially; foreign portfolio investments turned negative;
although equity markets for the world declined and for emerging markets they remained flat, however for India they showed a
positive outlook.
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Global updates and data releases Global

* The Federal Open Market Committee (FOMC) kept the policy rate unchanged (with a target rate range of 5.25-5.50 percent).
The average (median) growth projections for 2023, 2024, 2025 and beyond 2025 are reported in Table 1.

* US inflation increased to 3.7 percent in August 2023 against 3.2 percent in July 2023. UK inflation dropped marginally to 6.7

percent in August 2023 from 6.8 percent in July 2023. Inflation in Japan also declined marginally to 3.2 percent in August 2023,
from 3.3 percentin July 2023 (Figure 1).

Table 1: FOMC Projections Figure 1: Headline Inflation in Advanced Economies
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Source: FOMC Meetine Statement (September 19-20.2023) Source: US Bureau of Labor Statistics; Office for National Statistics; Statistics

Bureau, UK and The Bank of Japan (Figure 1).

Note: The Personal Consumption Expenditures (PCE) price index includes consumer-related expenditures like employer-sponsored health insurance or governmentassistance programs,

To take account of substitution, the commodities and services that make up the PCE basketare frequently updated. O


https://www.federalreserve.gov/monetarypolicy/fomcprojtabl20230920.htm

Growth projections Global

* The Organization for Economic Co-operation and Development (OECD) raised its forecast for global GDP for 2023 to 3.0 percent in the Global

Economic Outlook (interim), September 2023, against 2.7 percent in June 2023. It also revised India’s real GDP growth upward for FY23-24 to
6.3 percentin September 2023, from 6.0 percent in June 2023 (Tables 2 and 3).

* The Asian Development Bank (ADB) has lowered its projection for India’s real GDP growth for FY2023-24 to 6.3 percent in its latest Asian
Development Outlook, September 2023, from its previous projection of 6.4 percentin July 2023 (Table 3).

Table 2: Global Growth Projections Table 3: India’s Real GDP Growth Projections
Multilateral
ADB OECD
OECD Institutions
September* June March* September July | September* June = March*
(2023) (2023) (2023) (2023)  (2023) (2023) (2023)  (2023)
India’s
World Growth 3.0% 2.7% 2.6% Growth 6.3% 6.4% 6.3 % 6.0 % 5.9%

Projection Projection

(FY 2023-24)

Source: OECD Source: OECD, ADB. @

Note: * depicts OECD’s Global Economic Outlook (GEO) interim projections


https://www.oecd-ilibrary.org/sites/1f628002-en/index.html?itemId=/content/publication/1f628002-en#section-d1e627-37ed2a2086
https://www.adb.org/news/adb-maintains-growth-forecast-asia-and-pacific
https://www.oecd-ilibrary.org/sites/1f628002-en/index.html?itemId=/content/publication/1f628002-en#:~:text=Global%20GDP%20growth%20is%20projected%20to%20remain%20sub-par,2024%2C%20as%20tighter%20financial%20conditions%20moderate%20demand%20pressures.
https://www.oecd.org/economic-outlook/september-2023/
https://www.oecd.org/economic-outlook/june-2023/
https://www.oecd.org/economic-outlook/march-2023/
https://www.adb.org/outlook/editions/september-2023
https://www.adb.org/sites/default/files/publication/896606/asian-development-outlook-july-2023.pdf
https://www.oecd.org/economic-outlook/september-2023/
https://www.oecd.org/economic-outlook/june-2023/
https://www.oecd.org/economic-outlook/march-2023/

Oil prices rose; equity markets (MSCI Index) for the world softened, it Global
remained flat for emerging markets but increased sequentially for India

* Brent crude oil price increased sharply to USD 94.2 per barrel (as on 22 September 2023), compared to USD 86.2 per barrel at end-August 2023
(Figure 2).

* The Morgan Stanley Capital International (MSCI) Index for the world decreased sequentially by approximately 1.1, as of 22 September 2023. It
remained flat sequentially for emerging markets, butincreased by 2.9 percent approximately for India, as of 22 September 2023 (Figure 3).

Figure 2: Brent Crude Oil Price Figure 3: Equity Markets
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Source: World Bank Pink Sheet (Figure 2). Source: Investing.com (Figure 3).

Note: Data for Figure 2 has been taken from the World Bank Pink Sheet for the month of August 2023 and from the Global Markets Monitor, IMF, for the month of
September 2023, as on 22 August 2023. Figure 3 is indexed from July 2022, July 2022=100, data for Figure 3 is reported until 22°¢ September. The average of daily values was
taken to create the monthlyvalue for September 2023.




Yields on Indian Government debt remain flat sequentially; JPP Morgan Markets
includes Indian Government bonds in its GBI-EM

The yields for the 1-year, 5-year, and 10-year benchmark government securities remained flat in September 2023, at 7.0 percent, 7.2 percent,
and 7.2 percent, respectively, as compared to August 2023, as of 22 September 2023 (Figure 4).

* The US bank JPMorgan (JPM) will include 23 Indian Government Bonds (IGBs), all falling under the “fully accessible route” for non-
residents, into its Government Bond Index for Emerging Market (GBI-EM). These bonds together have a combined notional value worth
Rs $330 billion, will be included from June 24 2024 in a staggered manner (spread over 10 months till March 2025). [PMorgan adds India
to pivotal bond index | Financial Times (ft.com)

Figure 4: Yields on Domestic Government Securities
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Source: Clearing Corporation of India Ltd (Figure 4).

Note: In Figure 4, for the month of September, datais reported until 22 September 2023. The average of daily values is taken to create the monthly value for September
2023.



https://www.ft.com/content/e9ecf087-cac7-439a-9f42-c9d97c8c7e90

Q1 2023-24 estimates of GDP released for India — Services sector records high Real Sector
growth
* As per the quarterly data release, India’s real GDP (at constant prices) grew at 7.8 percent in Q1 FY2023-24 (Figure 5).

* The agriculture sector expanded by 3.5 percent, and the services sector grew at 10.3 percent in Q1 FY2023-24 on a year-over-year basis.
Growth in the industry sector stood at 5.5 percent (Figure 6).

* In Q1 of FY2023-24, the GVA growth was recorded at 7.8 percent. Financial, Real estate and professional services, trade, hotels,
transport, communication and services related to broadcasting, and public administration, defence and other services registered high
growth on a year-over-year basis in Q1 FY2023-24 (Figure 7). Press Release (pib.gov.in)

Figure 5: Growth rates of real GDP and its components Figure 6: GVA growth rates - Agriculture, Industry and Services Figure 7: Growth rates of GVA and its components, Q1 FY2023-24
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Source: Ministry of Statistics and Programme Implementation (Figures 5, 6 and 7)

Note: In Figure 6, for calaulating the growth of the agriculture sector, we took the component Agriculture, Forestry & Fishing, md for the services sector, we took the aggregate of three components, i.e., trade, hotels, e
transport, ommunication and services related to broadaasting, Finandal, Real Estate & Professional Services and Public Administration, Defence & Other Services. Similatly, for calaulating the growth of Industry we took
the aggregate of four components, i.e.., Mining & Quarrying, Manufacturing, Electridty, Gas, Water Supply & Other Utility Services and Construction.


https://static.pib.gov.in/WriteReadData/specificdocs/documents/2023/aug/doc2023831247301.pdf

Indian economy maintains its steady pace; PMI continued to exhibit an Real Sector
expansionary momentum; IIP and IIP Core showed an increase year-over-year

* The Purchasing Manager’s Index (PMI) for manufacturing activity continued to reflect an expansionary momentum, increasing to a value of 58.6 in
August 2023 from 57.7 in July 2023. PMI services dropped to 60.1 in August 2023 from 62.3 in July 2023, still reflecting expansionary momentum.
Composite PMI dropped to 60.9 in August 2023 from 61.9 in July 2023, but continued to reflect expansionary trend. (Figure 8).

*  The Index of Industrial Production (IIP) registered a growth of 5.7 percent (Quick Estimates) in July 2023 on a year-over-year basis (Figure 9). IIP Jul'23
Press Release.doc (mospi.gov.in).

* The growth in the combined Index of Eight Core Industries (IIP Core) increased to 8.0 percent (Provisional) in July 2023 on a year-over-year basis. But
sequentially growth of the index remained flat (Figure 9). IIP core July’ 23 Press Release (Office of Economic Advisor, DPIIT, Govt. Of India)

Figure 8: PMI Indices Figure 9: Index of Industrial Production (IIP) and IIP for Core Industries
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Source: Ministry of Statistics and Programme Implementation, Department for Promotion of

Source: IHS Markit (Figure 8) Industryand Internal Trade (DPIIT), Government of India (Figure 9).
Note: PM1is a number from 0 to 100. A PMI reading under 50 represents a contraction, a reading at 50 indicates no change and a reading above 50 is an expansion. The further away from 50 is the

reading, the greater is the level of change.


https://www.mospi.gov.in/sites/default/files/press_release/IIP_PR_12sep23.pdf
https://eaindustry.nic.in/eight_core_infra/Eight_Infra.pdf

Sales of automobiles (two-wheelers) increased sequentially; Sales of

electric vehicles remained strong year-over-year

Real Sector

* The sales of two-wheelers increased notably by 22.2 percent, sequentially. The sales registered a slight increase of 0.6 percent on a year-over-year

basis in August 2023 (Figure 10).

* According to the Vahan Dashboard, Government of India, the overall registered EV sales stood at 1.3 lakh units, marking a growth of 43.0 percent

in August 2023 on a year-over-year basis (Figure 11). Monthly EV Update - JMK Research & Analytics

* National Electronic Toll Collection (NETC) recorded 308.0 million transactions in August 2023, and the payment system registe red year-over-
year growth of 11.3 percent in the volume of transactions (Figure 12).

Figure 10: Automobile (Two-wheeler) Sales

Figure 11: Electric Vehicles Sales- by categories
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Source: CEIC Estimates, Society of Indian Automobile

Manufacturers (Figure 10). Dashboard (Figure 11).

Source: JMK Research and Analytics, Vahan
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https://jmkresearch.com/electric-vehicles-published-reports/monthly-electric-vehicles-update/monthly-ev-update-august-2023/

The monsoon rainfall has caught up; India's Kharif sowing for the current
agricultural season remained relatively unchanged from that of the previous fiscal

Real Sector

year

* Weekly data from the India Meteorological Department (IMD) showed an increase in actual rainfall to 54.2 mm from 14-20 mm in September 2023
all over India, as compared to normal rainfall of 37.7 mm (Figure 13).

* Kharif sowing stood at 100.0 percent as a proportion of the normal area sown for FY2023-24, and remained relatively unchanged as compared to the
previous FY2022-23.

* The area sown for sugarcane and rice increased to 122.6 percent and 102.5 percent, respectively, in FY2023-24 as compared to 117.5 percent and 100.5
percent, respectively, in FY2022-23. However, for cotton and pulses, the area sown declined to 95.8 percent and 86.6 percent, respectively, in FY2023-
24, as compared to 101.3 percent and 94.1 percent, respectively, in FY2022-23 (Figure 14).

Figure 13: Weekly Rainfall (mm) Figure 14: Kharif sowing across various categories of crops
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Source: CEIC estimates (Figures 13 and 14).
Note: As per CEIC, normal rainfall data is updated weekly, averaging 11.30 mm from Jan 2008 to 20 September 2023. @



UPI transactions recorded 10.6 billion transactions; growth in IMPS also Real Sector
remained strong

* The Unified Payments Interface (UPI), India's leading digital payment system, recorded 10.6 billion transactions in August 2023, and
registered a growth of 60.8 percentin August 2023 on a year-over-year basis (Figures 15 and 16).

e The Digital payments system, Immediate Payment Service (IMPS) recorded 489.2 million transactions in August 2023, registering a growth
of 4.8 per cent on a year-over-year basis (Figures 15 and 16).

Figure 15: Unified Payments Interface (UPI) and Immediate

Payment Service (IMPS) transactions Figure 16: UPI and IMPS Growth (Year-over-year)
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Source: National Payments Corporation of India (NPCI) (Figures 15 and 16). @



Fiscal deficit of the Centre touches 33.9 percent of BE for FY2023-24 in

July 2023

the BE for FY2022-23, as of July 2022 (Figure 17).

Fiscal Developments

As of July 2023, the fiscal deficit has already reached 33.9 percent of the Budget Estimate (BE) for FY2023-24, as compared to 20.5 percent of

Revenue inflows covered 28.9 percent of the budget projection, as of July 2023, for FY2023-24, as compared to 34.3 percent of the BE for
FY2022-23, as of July 2022 (Figure 18).

¢ Total expenditure reached 30.7 percent of the overall BE for FY23-24, as of July 2023, as compared to 28.6 percent of the BE for FY2022-23, as

of July 2022 (Figure 19).
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GST revenue collections and E-way bills generation

remained strong year-over-year

Fiscal Developments

Goods and Services Tax (GST) collections reached avalue of Rs. 1.61akh crore in August 2023, registering a year -over-year growth of10.8
percent (Figure 20).

The collection of GST E-way bills reached 9.3 crore units in August 2023, marking a year-over-year growth of19.5 percent (Figure 21).
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Figure 21: GST E-Way Bills
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: : : : Financial Sector
Growth in bank credit remained strong on a yeatly basis

* InJuly 2023, the total outstanding credit of Scheduled Commercial Banks (SCBs) expanded by 19.7 percent on a year -over-year basis:
(Figure 22).

Overall credit expansion remained strong in agriculture and services, registering year-over-year growth of16.8 percentin the agriculture
sector, 5.8 percentin industry, and 23.1 percentin services. However, credit expansion across the three sectors registered a dip sequentially
(Figure 23). Reserve Bank of India - Press Releases (rbi.org.in)

Figure 22: Total Outstanding Credit of Schedule Commercial Banks (Growth) Figure 23: Sectoral Deployment of Credit by Scheduled Commercial Banks (Growth)
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Source: Reserve Bank of India (Figures 22 and 23).
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https://rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=56292

Inflation and Monetary

Headline and food inflation declined; WPI inflation increased slightly Policy

* The Consumer Price Index (CPI)-based headline inflation for August 2023 decreased sequentially to 6.8 percent from 7.4 percent in July 2023.
Core inflation remained flat at 4.8 percentin August 2023 as compared to 4.9 percentin July 2023 (Figure 24).

* The Consumer Food Price Index (CFPI)-based inflation decreased to 9.9 percentin August 2023 from 11.5 percentin July 2023 (Figure 24).

* The Wholesale Price Index (WPI)-based inflation increased slightly to (-) 0.5 percent (Provisional) in August 2023 from (-) 1.4 percent in July
2023 (Figure 25).

Figure 24: Consumer Price Indices Inflation Rates Figure 25: Wholesale Price Indices Inflation Rate
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https://eaindustry.nic.in/pdf_files/cmonthly.pdf
https://pib.gov.in/PressReleasePage.aspx?PRID=1956659

Online hiring activities declined as per the Naukri JobSpeak Employment
Index

Online hiring activity in India, as reported by the Naukri JobSpeak Index, declined by 6.0 percent year-over-year in August 2023 (Figure
26).

The Travel and Hospitality sector witnessed growth in hiring by 14.0 percent (Figure 26). Other sectors like Pharma, Biotech & Clinical
Research and Real Estate & Property also registered positive growth of 12.0 percent and 8.0 percent, respectively.

Hiring activity in sectors like IT-Software and Software services declined the most by 33.0 percent. Banking & Financial Services, along
with Retail also witnessed decline in hiring by 1.0 and 5.0 percent, respectively (Figure 26). Naukri Jobspeak Report August 2023

(infoedge.in)

Figure 26: Naukri JobSpeak Index
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https://www.infoedge.in/pdfs/News_Events_pdfs/Naukri-Jobspeak-August-2023.pdf

Net new subscribers under EPFO increased year-over-year; demand Employment
for jobs under MGNREGA declined on a yearly basis

* The number of net new subscribers in the Employees' Provident Fund Organisation (EPFO) stood at 16.4 lakhs in July 2023, recording a
year-over-year increase of 5.8 percent (Figure 27).

* In the rural sector, the demand for work under the Mahatma Gandhi National Rural Employment Guarantee Act (MGINREGA) decreased

by 0.4 percent year-over-year, recording a value of 191.1 lakh persons in August 2023, as opposed to 191.8 lakh persons in August 2022.
Sequentially, it declined by 18.6 percent (Figure 28).

Figure 27: EPFO Net New Subscribers Figure 28: Work Demand under MGNREGA
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Source : Employee’s Provident Fund Organization (Figure 27). Source : Ministry of Rural Development (Figute 28). @


https://www.epfindia.gov.in/site_docs/exmpted_est/Payroll_Data_EPFO_Sep_2023.pdf

Merchandise trade deficit widened sequentially; services trade surplus

External Sector

remained flat sequentially and services exports increased on a yearly basis

* India's merchandise exports increased sequentially to USD 34.5 billion in August 2023 from USD 32.3 billion in July 2023. Merchandise imports
also increased to USD 58.6 billion in August 2023 as compared to USD 52.9 billion in July 2023. The merchandise trade deficit stood at USD 24.2
billion in August 2023 as compared to USD 20.7 billion in July 2023. Merchandise exports decreased by 6.8 percent on a year-over-year basis
(Figure 29).

* Services exports remained flat sequentially at USD 26.4 billion in August 2023 as compared to USD 26.2 billion in July 2023. The import of
services also remained flat at USD 13.9 billion in August 2023 as compared to USD 13.8 billion in July 2023. The services trade surplus remained
flat at USD 12.53 billion in August 2023, as compared to the previous month’s trade surplus of USD 12.47 billion. Services exports increased by
3.8 percent on a year-over-year basis (Figure 30).

70

60

50

40

USD Billions

30

20

Figure 29: Merchandise Trade

58.6

M/
\/\/\/\/\—\f

’ —Exports
— Imports
r—rr— T *——1/—/""1/ "1/ "1 """1 "1 "1 "1 "1 "1 "1 "1 "1 "1 1
A N AN NN  en ) N e N
S2 §RFEEB NE8 85858888y
® O < 3 © VU & 0 o
HmE%EHHQmOZQHm2<EHHé

Source: Ministry of Commerce and Industry, Government of India (Figures 29).
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Source: Ministry of Commerce and Industry, Government of India (Figures 30) @



Net inflows of foreign portfolio investments External Sectot
turned negative

* Net foreign portfolio flows reached anegative of USD 1.2 billion in September 2023 (Figure 31).
* The Net Foreign Portfolio Investment (FPI) equity totalled to a negative of USD 1.22 billion (Figure 32).

* Net FPI debt totalled USD 0.04 billion until 22 September 2023 (Figure 33).

Figure 31: Net Foreign Portfolio Investment (FPI) Figure 32: NetForeign Portfolio Investment (FPI) Equity Figure 33. NetForeign Portfolio Investment (FPI) Debt
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Source: CEIC estimates (Figures 31,32 and 33).

Note: For the month of September 2023, data for Figures 32 and 33 is as of 22 September 2023, monthlyvalues for September are created by summing up the daily values Net FPI Equity and Net FPI Debt. For@
Figure 31, the monthly value for September 2023 is calculated by taking the sum total of the daily data for Net FPI Equity, Net Debt, Net Debt VRR and Net Hybrid as of 22 September 2023.



Rupee remained flat against the dollar; forex
reserves fell sequentially

External Sector

* The rupeeremainedflat at Rs. 83.0 against the US dollar, as of 22 September 2023 (Figure 34).

* Foreign exchange reserves decreased by USD 5.2 billion, reaching USD 593.0 billion, as on 15 September 2023, as compared to 598.2
billion at the end of August 2023 (Figure 35).

Figure 34: Exchange Rate Figure 35: Foreign Exchange Reserves
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Source: Reserve Bank of India (Figure 34). Source: CEIC estimates (Figure 35). @
Note: For the month of September 2023, data for Figure 34 is taken as of 22 September 2023; and data for Figure 35 is taken as of 15 September 2023.



Q1 BOP data release: Current Account Deficit narrows External Sector

on a yearly basis

The Current Account Deficit (CAD) declined to US$ 9.2 billion (1.1 percent of GDP) in Q1 2023-24 from US$ 17.9 billion (2.1
percent of GDP) in Q1 2022-23 (Figure 36). However, CAD increased sequentially in Q1 of 2023-24 to US$ 9.2 billion compared
to US$ 1.3 billion (0.2 percent of GDP) in Q4 2022-23.

Remittances added to USD 27.1 billion in Q12023-24 (Figure 37).

Net Foreign Direct Investment (FDI) decreased to USD 5.1 billion in Q1 of 2023-24 compared to USD 13.4 billion in Q1 of 2022-
23. *Press Release (tbi.org.in)

% of GDP

Figure 36: Current Account Balance as a percent of GDP Figure 37: Private Transfer Receipts (Remittances)
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Source: Reserve Bank of India (Figures 306). @


https://rbidocs.rbi.org.in/rdocs/PressRelease/PDFs/PR10082A4F1B4502C64872B8DDD093F7957B18.PDF

Heatmap for high-frequency indicators

Indicators
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Agriculture

Fertilizer Sales: Urea =3 o1 2270 SoslEEE 173 55 143 150 35 165 263 24 151 43 61 -166 43 05 85 28

Industry

IIP Manufacturing 333 031 038 19 02 14 56 207 129 31 05 20 58 67 6 45 59 12 52 58 31 16

IIP Core B7 32 41 40 59 48 9.3 193 131 48 432 B3 07 5.7 B3 97 74 42 46 5.0 8.3 8.0

PMI Manufacruring 359 576 555 54 549 54 547 346 533 364 562 551 353 557 578 354 353 564 571 387 578 5.7 586

PMI Services 584 581 555 515 518 556 579 389 5023 355 572 343 351 364 585 572 594 578 585

Automobile Sales: 2-wheelers (excluding EVs) 249 108 211 273 200 1540008853 240 102 170 135 23 177 5.9 5.0 58 50 165 174 17 Az 0.6

Narural Gas Production 122 128 75 6.6 63 15 04 1.0 a7 4 -1.0 19 40 19 24 23 01 5.4

Crude Steel Production 28 20 6.4 86 6.1 B8 18.4 58 29 06 18 28 55 16 26 24 27 77 58 136 137 17.4

Elmu‘i suili 33 25 34 19 46 65 128 16.4 37 20 129 10 110 117 134 97 13 01 09 59 123 158

Rail Passenger Traffic 4465 2103 1110 4653 456 529 1161 4780 2376 1686 1136  B76 622 511 407 645 298 205 202 177 125 103 94

Rail Freight B4 62 72 7.7 6.6 6.7 94 146 113 B3 79 91 14 52 31 39 36 38 35 19 19 15 6.4

Air Passenger Traffic 755 7L2 581 B7 47 442 953 5024  38B1 1274 73.1 616 400 218 3251 1010 644 270 355 190 305 358 232
ir carﬁ 165 62 69 05 28 03 23 158 139 6.1 1= 05 -145 23 59 57 21 0% 003 03 08B  -12 69

Merchandise Export 454 546 443 279 345 264 01 308 302 B.1 109 48 -121 06 -122 66 B8 139  -12§  -102 2320 -159  -69

Services ﬁn 228 210000588 245 194 296 20.2 243 297 246 269 204 296 288 131 74 7.7 07 168 3.8

Gross Tax Revenue (Centre) 165 182 240 44 176 198 365 201 128 333 77 145 208 -38 08 135 43 168 61 44 113 15

Goods and Services Tax Revenue 357 255 127 155 176 147 185 372 558 280 282 262 166 109 152 127 124 127 116 115 117 108 108

SCB bank Credit: Toral Ourstanding 65 7.0 B2 71 B.1 B6 101 111 133 154

SCB bank Credit Non-food: Personal Loans 128 127 151 128 125 126 144 163 181 187

SCB bank Credit Non-food: Agriculture 108 105 145 104 105 99 106 117 130 1532

SCB bank Credit Non-food: Industry 78 69 7.4 A 8.0 88 95 105

SCB bank Credit Non-food: Services 104 60 &3 87 112 127 128 165

Financial Markets

NIFTY 50 Index 310 241 272 156 189 169 64 0.4 89 57 30 19 105 43 19 30 06 56 118 216 151 B4

BSE SENSEX 335 220 253 146 183 170 7.0 1.0 93 5.4 23 24 106 44 26 48 07 71 127 221 156 8.9

Employment and Inflation

Naukri JobSpeal Index 454 28 29 411 305 163 382 399 220 208 58 127 27 429 500 17 2z 52 52 05 29 190 60

EPFO Net New Subseribers 66 421 223 171 176 404 468  BI4 427 1354 9.4 17 163 25 34 32 116  -1B 07 5.9 58

Consumer Price Inflation 6.0 6.1 5.9 57 6.5 6.4 5.7 47 43 +o[EETEE

Wholesale Price Inflation 106 87 61 50 48 39 14 08 36 42 14 05

Deteriorating Improving

Source: NCAER Team’s calculation, based on CEIC database.
Methodology Note: The y-o-y growth (%) has been calculated for all indicators for the period as indicated in the data appendix (except for PMI Manufacturing, PMI Services and
Unemployment Rates).
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HEALTH SEEKING PATHWAYS IN
FOUR INDIAN STATES (41S)

Findings from a Survey on Health Care
Seeking for Chronic and Acute Illnesses

September 2023

NATIONAL COUNCIL OF APPLIED ECONOMIC RESEARCH (NCAER)

I and
THE NOSSAL INSTITUTE FOR GLOBAL HEALTH

Obijective: This study aims to provide an understanding of health seeking

behaviour, out-of-pocket spending, catastrophic health expenditure and
distress financing, and treatment pathways for ‘Acute Respiratory Infection’
(ARI), ‘Chronic Severe Breathlessness’ (CSB) and ‘Common
Gynaecological Conditions’ (CGC) in Odisha, Uttar Pradesh (UP),
Maharashtra and Punjab.

Methodology:

v’ Interview survey; 2019-2022

Sample:

v’ Sampled households containing individuals with the three targeted

conditions belonged to 1017 villages and urtban wards referred to as Primary
Sampling Units (PSUs) spread across 8 districts (2 from each state). 125-150
households listed from each of these PSUs using a pre-designed listing
instrument, and then randomly selecting 3-5 households from the listed
PSUs within each health condition resulted in 400 individuals per district
for the survey.

Source: N



https://www.ncaer.org/wp-content/uploads/2023/09/HSPSReportSept2023-1.pdf
https://www.ncaer.org/wp-content/uploads/2023/09/HSPSReportSept2023-1.pdf

Recent NCAER publications NCAER Research Report

Table 4: Key data findings of the Report ° Main FindiI’IQS'
Chronic Severe Common Gynaecological Acute Respiratory A. Chronic Severe Breathlessness (CSB):
Breathlessness Conditions Infection \/ For CSB. 78.7-95 9percent of adults
s . .
= . " . resort to medical attention.
< = < o = B. Common Gynaecological Conditions
- < = < <
5 4 & 2 ;- (CGC)
= = = = For CGC, rates of failure to consulta
healthcare provider among women are
% Seeking health care 95.9 78.7 85.8 83.9 55.3 54.8 66.2 45.4 97.1 92.5 91.9 100.0 much higher
hhm— ; \/ . .
: btm_l‘??‘g’ privatecareon | o7 | 343 | 773 | 673 | 460 | 658 | 647 | 626 | 805 | 431 | 80.8 | 842 Married women are more likely to
rst visi .
consult a healthcare provider than
Out-of-pocket healthcare expenditure unmarried women.
Rupees 4309 | 2576 | 5287 | 4319 | 1964 | 2439 | 1965 | 2435 | 2875 | 1823 | 3230 | 2654 ¥ Older women (aged 45 years or more)
04 Share of the o 1
% Share of the houschold |5 3 1 53 | 47 | 36 | 09 | 18 | 12 | 10 | 25 2 26 | 26 are more likely to consult a formal
healthcare expenditure pfOVidel’ than younger women
% CHE (>10% of the . . AR
household healthcare 4.3 4.3 9.7 o | 4.4 9.3 4.4 25 4.9 2.1 8.5 0.0 (\; Acute Resplratory Infection ( I)
expenditure) For ARI, resorting to healthcare in the
Source: Nossal and NCAER’s Health Seekine Pathwavs in Four Indian States (41S) Report case of children is universal at 91.9-100.0
percent.

* Policy Recommendations:

+* Investment in public healthcare spending will improve the quality of all healthcare services by making low-quality providers
uncompetitive, by ensuring that high-quality services are accessible to India’s poorest patients, and by promoting greater health access
and equity towards achieving Universal Health Coverage (UHC).

X Establishing trustworthy sources of guidance and care at the first point of call is critical, especially for the poor so that such services
reach vulnerable people before predatory, unqualified providers do.


https://www.ncaer.org/wp-content/uploads/2023/09/HSPSReportSept2023-1.pdf

Gender inequalities and household fuel choice Research Synopsis
in India

“...massive expansion of sample from about 1 lakh respondents to 6 lakh respondents imposes severe
demands on survey supervision and ability to ensure privacy and may lead to poor measurement of outcomes
that are not easy to validate. These challenges must be addressed if future large surveys are to be successful.
Moreover, we need to find innovative ways of data collection in order to ensure proper reporting of sensitive
1ssues like contraception use in semi-public interview settings, often encountered in household surveys in
India. Self-reports in the presence of an interviewer and other members of the family are often affected by
underreporting due to cultural barriers against talking about sensitive issues openly. Use of Audio Computer-
Assisted Self-Interviewing (ACASI) method that increases the privacy of the interview setting can dramatically
Increase reports of sensitive and illegal behaviours, as observed in the US and Zimbabwean settings.”

-Sonalde Desai (Professor and Director of NDIC-NCAER), and Bijay Chouhan (Senior Data and Systems
Specialist)

[Detailed Paper: Desai, S., Pramanik, S., & Chouhan, B.
survey design?”. SSM-Population Health, 19.]
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