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Monthly highlights

Although inflation in the US and UK decelerated, it remained above the target rate of 2 percent. Inflation in Japan accelerated slightly
and remained above the target rate of 2 percent. Inflation rate in the Euro area decelerated to 2.4 percent in November 2023, from 2.9
percent in October 2023, nearing to the target rate of 2% of European Central Bank (ECB).

According to Quarterly Estimates, India’s real GDP (at constant prices) grew at 7.6 percent in Q2 FY2023-24 as opposed to 6.2 percent in
Q2 FY2022-23

According to the NCAER Business Confidence Index (BCI) , business sentiments improved in Q2 FY2023-24 as compared to Q1
FY2023-24.

High-frequency indicators reveal that the domestic economy has remained resilient. The Purchasing Manager’s Index (PMI) for both
manufacturing and services slowed down but continued to reflect an expansionary momentum; IIP and IIP core registered growth on a
year-over-year basis, but IIP registered a dip sequentially in September 2023; ; GST collections registered a year-over-year growth of 13.4
percent; in October 2023, the total outstanding credit of Scheduled Commercial Banks increased by 19.7 percent on a year-over-year
basis, led by growth in Personal loans and Services sector.

Inflationary pressure eased in October 2023; food inflation remained flat from September 2023 onwards; and the Wholesale Price Index
inflation continued to be negative. India’s foreign exchange reserves increased sequentially and the rupee remained flat against the US
dollar. The merchandise trade deficit widened, and the services trade surplus increased sequentially.

Employment indicators showed mixed trends—the all-India urban unemployment rate declined according to the PLFS survey; the
number of net new subscribers under EPFO increased on a yearly basis; online hiring, as per the Naukri JobSpeak Index, increased by
1.2 percent on year-over-year basis (IT and Software continued to register a sharp decline on a year-over- year basis); work demand under
MGNREGA increased year-over-year.

Yields on 5-year and 10-year government securities in India decreased marginally; net foreign portfolio investments turned posmve;@
equity markets for the world, emerging markets and India, increased sequentially.



Global updates and data releases

Inflation in the US decelerated to 3.2 percent in October 2023 from 3.7 percent in September 2023. Inflation in the UK decelerated sharply to 4.6
percent in October 2023 from 6.7 percent in September 2023. Inflation in Japan increased marginally to 3.3 percent in October 2023 from 3.0 percent in

September 2023 (Figure 1).

The inflation rate in the Euro area decelerated to 2.4 percent in November 2023, from 2.9 percent in October 2023, near the target rate of 2% of the
European Central Bank (ECB) [ Eurostat Flash estimates- November 2023 dated 30" November 2023 ] . This increases the anticipation of an ECB

Global

interest rate cut.

The annual inflation rate of the European Union decelerated to 3.6 percent in October 2023 from 4.9 percent in September 2023. [ Eurostat dated 17

November 2023]

Figure 1: Headline Inflation in Advanced Economies
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Source: US Bureau of Labor Statistics; Office for National Statistics; Statistics Bureau, UK and The

Bank of Japan (Figure 1).



https://ec.europa.eu/eurostat/documents/2995521/18005473/2-30112023-AP-EN.pdf/a5c354ab-dd3d-1e1b-72dc-fae2c31244d6
https://www.theguardian.com/business/2023/nov/30/eurozone-inflation-falls-to-within-striking-distance-of-2-percent-target-november-ecb-interest-rate
https://ec.europa.eu/eurostat/documents/2995521/17907993/2-17112023-AP-EN.pdf/ed17ee00-c92c-3bac-8dc7-a4a2bb78074a

Oil prices declined sequentially; Equity markets (MSCI Index) for the world,
emergi k d India registered an i ial basi Global
ging markets, and India registered an increase on a sequential basis

* The Brent crude oil price declined to USD 83.8 per barrel (as of 30 November 2023), as compared to the corresponding price of USD 91.1 per
barrel at end-October 2023 (Figure 2).

* As of 30 November 2023, the Morgan Stanley Capital International (MSCI) Index for the world, emerging markets, and India showed an increase
of 2.4,1.2, and 0.9 percent, respectively, as compared to October 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 period July 2022 until October 2023, and from the Global Markets Monitor, IMF, for the month
of November 2023, as on 30 November 2023. Figure 3 is indexed from July 2022, July 2022=100, data for Figure 3 is reported until 30 November 2023. The average of daily
values was taken to create the monthly value for November 2023.




Yields on Indian Government debt slightly decreased slightly for the 5-year
and 10-year benchmarks, and remained flat for the 1-year benchmark

Markets

As of 30 November 2023, the yields for 1-year government securities remained unchanged at 7.1 percent, in line with the corresponding figure

for October 2023. The yields for both 5-year and 10-year benchmark government securities decreased marginally to 7.3 percent in November
2023 from 7.4 percent in October 2023 (Figure 4).

Percent

Note: In Figure 4, for the month of November, data is reported until 30 November 2023. The average of daily values is taken to create the monthly value for November 2023.
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Figure 4: Yields on Domestic Government Securities
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Q2 2023-24 estimates of GDP released for India — Industry sector
recorded high growth

Real
Sector

According to Quarterly Estimates, India’s real GDP (at constant prices) grew at 7.6 percent in Q2 FY2023-24 as opposed to 6.2 percent in Q2 FY2022-23 . Government

spendings and total exports recorded positive growth in Q2 FY2023-24 (Figure 5) [ MOSPI Press Release dated 30 th November 2023].

The agriculture, livestock, forestry & fishing sector expanded by 1.2 percent, and the services sector grew at 5.8 percent in Q2 FY2023-24 on a year-over-year basis. The

industry sector picked up momentum and recorded high growth of 13.2 percent in Q2 FY2023-24 on a year-over-year basis (Figure 6 ).

In Q2 of FY2023-24, the GVA growth was recorded at 7.4 percent. Manufacturing, construction, and mining & quarrying registered high growth on a year-over-year basis,

of 13.9, 13.3, and 10.0 percent, respectively, in Q2 FY2023-24. Electricity, gas, water supply and other utility services, public administration, defence & other services also
recorded high growth of 10.1 and 7.6 per cent, respectively, in Q2 of FY2023-24 (Figure 7).

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

the aggregate of four components, i.e.., Mining & Quarrying, Manufacturing, Electricity, Gas, Water Supply & Other Utility Services and Construction.



https://www.mospi.gov.in/sites/default/files/press_release/NAD_PR_Q2_30112023.pdf

126" round of NCAER-NSE Business Expectations Survey (BES) for NCAER
Q2 FY2023-24 showed improvement in business sentiments Research Report

* The Business Confidence Index (BCI) increased to 140.7 in Q2 FY2023-24 from 128 in Q1 FY2023-24 in a statistically
significant manner.

* The BCI also increased from the figure recorded during the corresponding quarter of the previous FY2022-23 (132.5 in Q2
FY2022-23).

Figure 8: Business Confidence Index (BCI), Q2, FY2019-20 to Q2, FY2023-24
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Source: NCAER-NSE Business Expectations Survey (BES) (Figure 5).

Report: Bhandari, B., Majumder, P., Sahu, A.K., Urs, K.S., Dhawan, P., & Sachdeva, P. (2023). “The NCAER-NSE Business Expectations Survey
for India Second Quarter 2023—24”°, New Delhi: National Council of Applied Economic Research @



https://www.ncaer.org/wp-content/uploads/2023/11/NCAER_NSE_BES_Report_October_2023.pdf
https://www.ncaer.org/wp-content/uploads/2023/11/NCAER_NSE_BES_Report_October_2023.pdf

PMI slowed down ; IIP decreased sequentially but registered growth on a year-over- Real Sector
year basis ; growth in IIP core remained robust

The Purchasing Manager’s Index (PMI) for manufacturing activity decreased to 55.5 in October 2023 from a value of 57.5 in September 2023 and PMI for services
decreased to a value of 58.4 in October 2023 . The composite PMI decreased to 58.4 in October 2023 from the value of 61.0 in September 2023 (Figure 9).

The Index of Industrial Production (IIP) registered a growth of 5.8 percent (Quick Estimates) in September 2023 on a year-over-year basis. However, sequential
growth of the index registered a dip of 4.2 percent (Figure 10). IIP Press Release dated 10th Nov’23

The growth in the combined Index of Eight Core Industries (ITP Core) increased to 12.1 percent (Provisional) in October 2023 on a year-over-year basis (Figure
10). [IIP core Press Release (Office of Economic Advisor, DPIIT, Govt. Of India) dated 30th Nov’ 2023]

Figure 9: PMI Indices

Figure 10: Index of Industrial Production (IIP) and IIP for Core Industries
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Source: IHS Markit (Figure 9). Source: Ministry of Statistics and Programme Implementation, Department for Promotion of
Industry and Internal Trade (DPIIT), Government of India (Figure 7). f

Note: PMI value ranges from 0 to 100. Any value under 50 represents a contraction, a reading at 50 indicates no change and a reading above 50 indicates expansion. The further away from

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


https://www.pmi.spglobal.com/Public/Home/PressRelease/ac1d0e67f46e4544b5883381d2a9d8cc
https://www.pmi.spglobal.com/Public/Home/PressRelease/06e8eb92ae394d46aa78066fb16664db
https://www.mospi.gov.in/sites/default/files/iip/IIP_PR_10nov23.pdf
file://///NCAERFSRV2/Stata15$/eaindustry.nic.in/eight_core_infra/eight_infra.pdf

Sales of automobiles (non-EV two-wheelers) and EVs remained strong sequentially; Real Sector
digital toll collection registered year-over-year growth

The sales of two-wheelers (non-Electric Vehicles [EVs]) increased by 20.2 percent in October 2023 on a year-over-year basis. Additionally, sales
of two-wheelers increased by 8.3 percent on a sequential basis (Figure 11).

As per the Vahan Dashboard of the Government of India, the overall registered EV sales reached 1.4 lakh units in October 2023, registering a
sequential growth of 9.0 percent. Sales among different categories for EVs like High-speed Electric Two-wheelers (HS E2Ws) stood at 0.7 lakh

units, marking a sequential increase of 17.0 percent. Additionally, the total sales of E-cars reached 0.07 lakh units, registering a sequential growth
0f 19.0 percent (Figure 12). [Monthly EV Update — October 2023 (https://jmkresearch.com/)]

The National Electronic Toll Collection (NETC) recorded 319.7 million transactions in October 2023, and registered a growth of 13.0 percent on
a year-over-year basis in terms of the volume of transactions (Figure 13).

Figure 11: Automobile (non-EV Two-wheeler) Sales Figure 12: Electric Vehicles Sales- by Categories Figure 13: Digital Payments: NETC Volume and Growth
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Source: CEIC Estimates, Society of Indian Automobile Sonrce: JMK Research and Analytics, Vahan Source: National Payments Corporation of l@
Manufacturers (Figure 11). Dashboard (Figure 12). India (NPCI) (Figure 13).


https://jmkresearch.com/electric-vehicles-published-reports/monthly-electric-vehicles-update/monthly-ev-update-october-2023/)

UPI transactions reached an all-time high of 11.4 billion transactions in October 2023;
growth in IMPS remained robust on a year-over-year basis Re al Sector

The Unified Payments Interface (UPI), India's leading digital payment system, recorded 11.4 billion transactions in October 2023, and registered
a growth of 56.2 percent in October 2023 on a year-over-year basis (Figures 14 and 15).

The digital payments system, Immediate Payment Service (IMPS), recorded 492.9 million transactions in October 2023, registering a growth of
2.2 percent on a year-over-year basis (Figures 14 and 15).

Figure 14: Unified Payments Interface (UPI) and Immediate Figure 15: UPI and IMPS Growth
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Source: National Payments Corporation of India (NPCI) (Figures 14 and 15). @



Fiscal deficit of the Centre reached 39.3 percent of BE for FY2023-24 in

Fiscal Developments

September 2023

Actual year to date as % of

budgeted

As of September 2023, the fiscal deficit reached 39.3 percent of the Budget Estimate (BE) for FY2023-24, as compared to 37.3 percent of the BE
for FY2022-23, as of September 2022 (Figure 16).

Revenue inflows reached 53.1 percent of the budget projection as of September 2023, for FY2023-24, in line with revenue receipts for FY2022-23,
as of September 2022 (Figure 17).

The total expenditure reached 47.1 percent of the overall BE for FY23-24, as of September 2023, as compared to 46.2 percent of the BE for
FY2022-23, as of September 2022 (Figure 18).

Figure 16: Fiscal Deficit Figure 17: Revenue Receipts Figure 18: Total Expenditure
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Source : Controller General of Accounts (Figures 16, 17 and 18).



GST revenue collections and E-way bills generation remained robust  Fiscal Developments
year-over-year

The value of Goods and Services Tax (GST) in October 2023, registered year-over-year growth of 13.4 percent (Figure 19).

The value of GST E-way marked year-over-year growth of 30.5 percent (Figure 20).

Figure 19: GST Revenue

Figure 20: GST E-Way Bills
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Source: Ministry of Finance (Figure 19). Source: Goods and Services Tax Network (Figure 20).

Note: For Figure 19, dashed horizontal lines depict yearly averages of FY2022-23 and FY2023-24 (until October 2023), respectively. @



Bank credit (food and non-food) expansion remained strong

on a yeatrly basis

(Figure 21).

Financial Sector

The total outstanding credit (food and non-food) of Scheduled Commercial Banks (SCBs) expanded by 19.7 percent on a year-over-year basis:

Personal loans and the Services sector registered a growth of 29.7 percent and 23.6 percent, respectively, in October 2023 on yearly basis. Credit

to agriculture and allied activities grew by 17.5 percent while credit to industry grew by 5.9 percent on a yearly basis (Figure 22).

Figure 21: Total Outstanding Credit (Food and Non-food) of Scheduled

Commercial Banks
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CPI headline and core inflation declined marginally, food inflation remained

flat; Wholesale prices continued to remain negative

Inflation and Monetary
Policy

The Consumer Price Index (CPI) headline inflation for October 2023 declined marginally to 4.9 percent from 5.0 percent in September 2023. Core
inflation declined slightly to 4.2 percent in October 2023 from 4.5 percent in September 2023 (Figure 23).

The Consumer Food Price Index (CFPI) inflation remained unchanged at 6.6 percent in October 2023 in line with the figure in September 2023

(Figure 23)

The Wholesale Price Index (WPI) inflation decreased to (-) 0.5 percent (Provisional) in October 2023 from (-) 0.3 percent in September 2023

(Figure 24).
Figure 23: Consumer Price Indices Inflation Rates
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Source: Ministry of Statistics and Programme Implementation (Figure 23)

Note: In Figure 23, CFPI includes the following ten sub-groups- Cereals and Products, Meat and Fish, Eggs, Milk and Products, Oils and Fats, Fruits, Vegetables, Pulses and Products, Sugar and

Confectionery; and Spices.
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Figure 24: Wholesale Price Indices Inflation Rates
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Internal Trade (DPIIT), Government of India (Figure 24).



All-India urban unemployment declined according to the PLFS survey; overall online
hiring activities increased on a yearly basis as per the Naukti JobSpeak Index

Employment

As per the Periodic Labour Force Survey (PLFS) for the quarter July-September 2023, the all-India urban unemployment rate based on the Current
Weekly Status (CWS) decreased to 6.6 percent as opposed to 7.2 percent for the July-September 2022 quarter, for people aged 15 years and above. The
unemployment rate for the male and female population declined to 6.0 percent and 8.6 percent , as compared to 6.6 percent and 9.4 percent, respectively,
for the same quarter in 2022 (Figure 25 ). Quarterly Bulletin [July — September 2023] dated 29 November 2023

Online hiring activity in India, reported by the Naukri JobSpeak Index, increased by 1.2 percent on a year-over-year basis in October 2023. The Travel
and Hospitality sector registered 12.0 percent growth and the Banking and Financial Services sector witnessed a growth of 13.0 percent on a yearly basis.
Retail, and IT and Software services declined by 3.0 percent and 14.0 percent, respectively, on a year-over-year basis. However, the Travel and
Hospitality, Retail, and, Banking and Financial Services sectors, experienced a decline in hiring sequentially. Conversely, in the IT-Software and
Software Services sector, online hiring showed a sequential increase in hiring (Figure 26). Naukri jobspeak Report Oct'23 (infoedge.in)

Figure 25 : PLFS Urban Unemployment Rates
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Source: Ministry of Statistics and Programme Implementation (Figure ).

Note: In Figure 25 , Unemployment Rates are as per the Current Weekly Status (CWS) approach.

Figure 26: Naukri JobSpeak Index
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Source: Info Edge (India) Limited (Figure ).


https://www.mospi.gov.in/sites/default/files/press_release/Press_note_QB20_July%20to%20September%202023.pdf
https://www.infoedge.in/pdfs/News_Events_pdfs/Naukri-Jobspeak-October-2023.pdf

Net new subscribers under EPFO and demand for jobs under MGNREGA Employment
increased on a yearly basis

* In September 2023, the net new subscribers in the Employees' Provident Fund Organisation (EPFO) increased by 7.8 percent on a year-over-year
basis. The number of subscribers remained flat sequentially at 14.8 lakh (Provisional) in September 2023, in line with the value of 14.6 lakh
(Revised) net new subscribers in August 2023 (Figure 27).

* The demand for work under the Mahatma Gandhi National Rural Employment Guarantee Act (MGNREGA) increased by 17.6 percent year-over-
year. However, on a sequential basis, the demand for work under MGNREGA remained flat, recording a value of 219.1 lakh workers (Provisional)
in October 2023 in line with the value of 220.6 lakh (Revised) workers in September 2023 (Figure 28).

Figure 27: EPFO Net New Subsctibers Figure 28: Work Demand under MGNNREGA
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Source : Employee’s Provident Fund Organisation (Figure 27). Source : Ministry of Rural Development (Figure 28). @



Merchandise trade deficit widened and services trade External Sector
surplus increased sequentially

* India's merchandise exports declined sequentially to USD 33.6 billion in October 2023 (Provisional) from USD 34.4 billion in September 2023
(Revised). Merchandise imports increased sequentially to USD 65.0 billion in October 2023 (Provisional), as compared to USD 53.8 billion in
September 2023 (Revised). The merchandise trade deficit widened to USD 31.5 billion in October 2023, as compared to USD 19.4 billion in
September 2023 (Figure 29).

* Services exports continued to remain flat sequentially at USD 28.7 billion in October 2023 (Provisional) in line with the corresponding value of
USD 28.4 billion in September 2023 (Revised). The import of services also remained flat at USD 14.3 billion in October 2023 (Provisional) in line
with the corresponding value of USD 14.6 billion in September 2023 (Revised). The services trade surplus increased to USD 14.4 billion in
October 2023, as compared to USD 13.8 billion in September 2023 (Figure 30).

Figure 29: Merchandise Trade Figure 30: Services Trade
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Source: Ministry of Commerce and Industry, Government of India (Figures 29 and 30).



Net inflows of foreign portfolio investments turned

positive sequentially External Sector

* Net foreign portfolio flows totalled to USD 2.9 billion in November 2023, as of 30 November 2023 (Figure 31).
* The Net Foreign Portfolio Investment (FPI) equity totalled to USD 1.1 billion, as of 30 November 2023 (Figure 32).

* The Net FPI debt totalled to USD 1.8 billion, as of 30 November 2023 (Figure 33).

Figure 31: Net Foreign Portfolio Investment (FPT) Figure 32: Net Foreign Portfolio Investment (FPI) Equity = Figure 33. Net Foreign Portfolio Investment (FPI) Debt
8 -
8 - 2 - 1.8
6 -
6 2
g 47 2.9
S C g 4 g1
= . ;
A 2 =2 2 - 11 gl_
a o a
SO_ 9)0 T T T T T T T T T T T T T T T T 1 mO
SEP -
-2 A 1 4
2 4
-1
-4 - -6 - A A A A A NN O O ¢ O O g O O B
AN A A A N AN O g ¢ 6 ¢ ¢ o) ¢ ¢ ) o AN A A A A N ¢ ¢ ¢ ¢ ) ) ) o g o A A A A A A A AN N AN NN AN AN
gaagqaaaaqgqaagagaaaaaq gagaaaaagaqgaaaqgaaad T 95 28 E2EERETE MEB B
T W8 R Y ELEESETS AL B T 95 B3 g ESS EEBETE PESDB - 5 2 S 5 2 2 9
ES R FEN YRR F SRRy 2158525855552 5585 SACZASEZIIASZ4S

Source: CEIC estimates (Figures 31, 32 and 33).

Note: For the month of November 2023, data for Figures 31, 32 and 33 is as of 30 November 2023, while monthly values for November have been created by summing up the daily values of Net FPI Equity and Net {
FPI Debt. For Figure 28, the monthly value for November 2023 has been calculated by taking the sum total of the daily data for Net FPI Equity, Net Debt, Net Debt VRR and Net Hybrid, as of 30 November 2023.



The rupee remained flat against the dollar; forex reserves

increased sequentially

External Sector

* The rupee remained flat at Rs. 83.3 against the US dollar, as of 30 November 2023 (Figure 34).

* Foreign exchange reserves increased by USD 9.4 billion, reaching a total of USD 597.9 billion, as on 24 November 2023, as
compared to 588.5 billion at the end of October 2023 (Figure 35).
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Note: For the month of November 2023, data for Figure 34 is taken as of 30 November 2023; and data for Figure 35 is taken as of 24 th November 2023.

Figure 34: Exchange Rate
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Figure 35: Foreign Exchange Reserves
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Heatmap for high-frequency indicators
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220 53 01 227/ s060 643 173 55 M43 150 33 165 263 24 151 43 61 -166 43 0.5 85 28 2.2
Industry
IIP Manufacturing 0.3 06 19 0.2 14 56 207 120 31 05 20 538 6.7 36 43 5.9 12 5.2 5.8 31 46 9.5 45
IIP Core 87 32 41 40 5.9 48 95 193 131 438 4.2 83 07 5.7 83 97 74 42 46 5.0 8.3 8.0 125 8.1
PMI Manufacturing 559 576 555 540 549 540 547 546 539 564 562 551 553 557  57.8 554 553 564 “ 578 577 575 555
PMI Services 584 581 555 515 518 536 579 580 592 555 572 543 551 564 585 572 594 578 58.5 60.1 58.4
Automobile Sales: 2-wheelers (excluding EVs) -24.9 08 211 273 209  15.4) 28583 240 0.2 170 135 23 177 3.9 5.0 8.8 9.0 165 174 L7 12 0.6 0.8 202
Natural Gas Production 195 122 128 725 66 6.3 13 04 10 17 41 10 19 40 19 24 29 01 34 83 03 6.1
Crude Steel Production 64 28 20 6.4 8.6 61 88 184 58 20 0.6 18 26 5.5 16 26 2.4 2.7 7.7 59 136 137 176 188 151
Electricty Supply 33 2.5 3.4 19 16 65 128 242 164 37 20 129 10 110 117 134 907 13 01 0.9 50 123 175 16| 232
Rail Passenger Traffic 4463 2103 110 463 436 520 1161 4780 237.6 168.6 1136  87.6 622 511 407 645 208 205 202 177 125 103 0.4 3.9 8.5
Rail Freight 84 62 72 7.7 6.6 6.7 04 16 113 83 7.9 01 14 5.2 31 39 3.6 58 35 19 19 15 6.4 6.7 8.5
Air Passenger Traffic 755 712 501 87 47 442 953 5024 2881 1274 731 616 400 218 231 1000 644  27.0 255 190 205 258 232 194 119
Air Cargo 16.5 62 69 05 28 03 23 138 139 61 12 05 45 23 59 37 21 09 00 03 08 12 69 03 131
Merchandise Export 434 346 443 270 345 264 201 208 301 7.9 109 47 116 9.7 3.0 16  -04 50 127 103  -188 100 38 27 6.2
Services Export 228 210, 388 245 194 206 332 407 326 253 206 352 242 307 204 206 288 131 7.2 7.4 32 8.1 84 27 134
Gross Tax Revenue (Centre) 165 182 240 44 176 198 365 201 128 333 77 145 208 38 08 133 45 168 61 44 113 15 952 159
Goods and Services Tax Revenue 237 253 127 155 176 147 185  37.2 558 280 282 262 166 109 152 127 124 127 16 1.5 1.7 108 108 102 134
Banking
SCB bank Credit: Total Outstanding 68 70 82 7.1 8.1 86 101 11 133 134 143 153 166 160 149 163 155 150 159 154 162
SCB bank Credit Non-food: Personal Loans 128 127 151 128 125 126 144 163 181 187 194 194 201 196  20.0 204 204 206 194 192 209
SCB bank Credit Non-food: Agriculture 108 105 145 104 105 99 106 117 130 152 134 134 w4 WO 154 167 160 168 166 168
SCB bank Credit Non-food: Industy 53 36 78 69 7.4 75 80 8.8 05 105 114 8.7 7.0 57 7.0 60 81 58 66 7.1
SCB bank Credit Non-food: Services — 104 6.0 6.3 87 112 127 128 165 172 215 207 196 216 214 267 231 248 251
NIFTY 50 Index 518 310 241 272 156 189 169 6.4 04 89 57 30 19 105 43 19 50 06 56 118 216 151 8.4 149 5.9
BSE SENSEX 497 293 220 253 146 183 170 7.0 0 95 54 29 24 106 44 26 4.8 0.7 71 127 221 156 8.9 146 5.1
Naulai JobSpeak Index 434 258 29 411 305 163 382 399 220 208 58 127 27 429 509 17 22 52 52 05 29 188 57 8.6 12
EPFO Net New Subscribers 6.6 421 223 171 176 404 468 874 427 254 117 17 162 25 34 32 A6 18 -11 18 48 39 7.8
Consumer Price Inflation 45 49 57 60 6.1 7.0 6.7 68 59 57 65 6.4 57 47 43 49 6.8 5.0 4.9
Wholesale Price Inflation 125 106 87 6.1 5.0 48 3.9 14

Deteriorating Improving

L il
Source: NCAER Team’s calculation, based on the 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 and PMI Services).
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Change in the Employment—Unemployment Situation
Analysis Based on Panel Data Research Synopsis

"By analyzing the panel data during four consecutive quarters as per the Periodic Labour Force Survey, this article
examines the change in the employment—-unemployment situation in the age group of 15 years and above residing in
urban India during the quarters of April-June 2020 and April-June 2021. It estimates that among the persons who were
employed in the preceding three quarters, nearly 19% became unemployed during the quarter April-June 2020 at the all
India level. The corresponding percentage is about 7.4% during the quarter April-June 2021."

-Gurucharan Manna, (Senior Adviser at NCAER)

[Paper: Manna G.C., & Mukhopadhyay, D. (2023). ""Change in the Employment—Unemployment Situation Analysis Based on Panel Data". Economic and

Political Weekly, 58(40), October 7.]
(22)
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