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Monthly Highlights

* The Federal Open Market Committee (FOMC), in its meeting on January 30-31, 2024, kept the policy rate unchanged at 5.50 percent (with the
target range of 5.25 to 5.50 percent).

* Although inflation in the US, and the Euro Area decelerated, it stayed above the targeted rate of 2 percent. Inflation in the UK remained unchanged
and above the target rate of 2 percent. Meanwhile, in Japan, inflation decelerated further but still exceeded the 2 percent target.

* As per the Union Government’s Interim Budget, nominal Gross Domestic Product (GDP) is projected to grow at 10.5 percent year-over-year to
reach a value of Rs. 3,27,71,808 crore in FY2024-25. The fiscal deficit target has been reduced, and capital expenditure increased for FY2024-25.

* The Monetary Policy Committee (MPC) decided to keep the policy rate unchanged at 6.5 percent. The Reserve Bank of India projected India's real
Gross Domestic Product (GDP) growth for FY2024-25 at 7 percent, and Consumer Price Index (CPI) inflation at 4.5 percent. Additionally, CPI
inflation projection for FY2023-24 remained at 5.4 percent in line with its projection in December 2023.

* High-frequency indicators reveal that the domestic economy has remained resilient. The Purchasing Manager’s Index (PMI) for services
accelerated further, while PMI for manufacturing activity regained momentum sequentially; growth in IIP accelerated but growth in IIP core
moderated, on a year-over-year basis. GST collections remained buoyant year-over-year, and grew on a sequential basis. Inflationary pressure
eased, food inflation softened, and Wholesale Price Inflation moderated in January 2024. The total outstanding credit of Scheduled Commercial
Banks increased by 19.9 percent on a year-over-year basis; credit growth remained robust for personal loans and the services sector.

* India’s foreign exchange reserves remained flat; the rupee remained flat against the US dollar; the merchandise trade deficit narrowed, and
the services trade surplus increased on a sequential basis.

* Employment indicators showed mixed trends (on a year-over-year basis)—the number of net new subscribers under EPFO increased; online
hiring, as per the Naukri JobSpeak Index moderated by 11.1 percent, but sectors like Travel and Hospitality and Banking and Financial Services
showed an increase of 8.3 percent. Work demand under MGNREGA moderated.

* Yields on 5-year and 10-year Indian government securities remained flat; net foreign portfolio investments turned positive; equity markets
increased for India, world and emerging markets. @



Global updates and data releases

in Table 1. Federal Reserve Press Release, January 31, 2024

Global

Federal Open Market Committee (FOMC) kept the policy rate unchanged (with a target rate range of 5.25-5.50 percent) as reported

Inflation in the US decelerated to 3.1 percent in January 2024 against 3.4 percent in December 2023. Inflation in the UK remained

unchanged at 4 percent in January 2024 as compared to December 2023. Inflation in Japan decelerated to 2.2 percent in January

2024 from 2.6 percent in December 2023 (Figure 1).

Inflation rate in the Euro area decelerated to 2.8 percent in January 2024 from 2.9 percent in December 2023. The annual inflation

rate of the European Union decelerated to 3.1 percent in January 2024 from 3.4 percent in December 2023. [Eurostat, February 22,

2024].
Table 1: FOMC's target federal funds rate and range
2024 2023

DAL 31Jan—1
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Source: FOMC Meeting calendars, statements, and minutes (2019-2024)
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Statistics; Statistics Bureau, UK and The Bank of Japan (Figure

Figure 1: Headline Inflation in Advanced Economies
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https://www.federalreserve.gov/monetarypolicy/fomccalendars.htm
https://www.federalreserve.gov/monetarypolicy/files/monetary20240131a1.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20231213a1.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20231101a1.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20230920a1.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20230726a1.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20230614a1.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20230503a1.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20230322a1.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20230201a1.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20240131a1.pdf
https://www.bls.gov/news.release/pdf/cpi.pdf
https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/january2024
https://www.e-stat.go.jp/en/dbview?sid=0003427113
https://ec.europa.eu/eurostat/web/products-euro-indicators/w/2-22022024-ap

Growth estimates and projections

Global

The International Monetary Fund (IMF), in its latest World Economic Outlook (WEQO) January 2024, raised its projection for global real GDP growth
for 2024 to 3.1 percent from its previous projection of 2.9 percent as reported in WEO, October 2023 (Table 2). India’s real GDP growth estimate has
been revised upward to 6.7 percent for the FY2023-24 in WEO, January 2024, as compared to the previous forecast of 6.3 percent as reported in IMF’s
Article IV Mission Report for India, December 2023 and WEO, October 2023 (Table 3).

The Organization for Economic Co-operation and Development (OECD) raised its forecast for global real GDP for 2024 to 2.9 percent in the Global
Economic Outlook (GEO) Interim, February 2024, against 2.7 percent projected in its OECD Economic Outlook, November 2023 (Table 2). India’s

real GDP growth projection has been revised upward for the FY2023-24 to 6.7 percent in GEO (interim) February 2024, from 6.3 percent in GEO

November 2023 (Table 3).
Table 2: Global Real GDP Growth Projections

Table 3: India’s Real GDP Growth Estimates and Projections

Multilateral
Institutions

Global
Growth

Projection
2024

[anuary
(2024)

3.1%

IMF

Octobet

(2023)

2.9%

OECD
February November
(2024) (2023)
2.9% 2.7%

Mul.tllat.eral IME OECD
Institutions
January December* October February November
(2029)# (2023) (2023) (2024) (2023)
India’s
Growth
Projection 6.7% 6.3% 6.3% 6.7% 6.3%
(FY2023-
24)

Source: IME, OECD.

Source: IMF, OECD.

Note:* denotes the projection published in Article IV Mission Report for India in December 2023.
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https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024
https://www.oecd-ilibrary.org/sites/0fd73462-en/index.html?itemId=/content/publication/0fd73462-en#section-d1e46-28b1e449af
https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024
https://www.imf.org/en/Publications/CR/Issues/2023/12/18/India-2023-Article-IV-Consultation-Press-Release-Staff-Report-and-Statement-by-the-542605
https://www.imf.org/en/Publications/WEO/Issues/2023/10/10/world-economic-outlook-october-2023
https://www.oecd-ilibrary.org/sites/0fd73462-en/index.html?itemId=/content/publication/0fd73462-en
https://www.oecd.org/economic-outlook/november-2023/#GDP
https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024
https://www.imf.org/en/Publications/WEO/Issues/2023/10/10/world-economic-outlook-october-2023
https://www.imf.org/en/Publications/WEO/Issues/2023/10/10/world-economic-outlook-october-2023
https://www.oecd-ilibrary.org/sites/0fd73462-en/index.html?itemId=/content/publication/0fd73462-en#section-d1e46-28b1e449af
https://www.oecd-ilibrary.org/sites/0fd73462-en/index.html?itemId=/content/publication/0fd73462-en#section-d1e46-28b1e449af
https://www.oecd.org/economic-outlook/november-2023/
https://www.oecd.org/economic-outlook/november-2023/
https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024
https://www.imf.org/en/Publications/CR/Issues/2023/12/18/India-2023-Article-IV-Consultation-Press-Release-Staff-Report-and-Statement-by-the-542605
https://www.imf.org/en/Publications/CR/Issues/2023/12/18/India-2023-Article-IV-Consultation-Press-Release-Staff-Report-and-Statement-by-the-542605
https://www.imf.org/en/Publications/WEO/Issues/2023/10/10/world-economic-outlook-october-2023
https://www.imf.org/en/Publications/WEO/Issues/2023/10/10/world-economic-outlook-october-2023
https://www.oecd-ilibrary.org/sites/0fd73462-en/index.html?itemId=/content/publication/0fd73462-en#section-d1e46-28b1e449af
https://www.oecd-ilibrary.org/sites/0fd73462-en/index.html?itemId=/content/publication/0fd73462-en#section-d1e46-28b1e449af
https://www.oecd.org/economic-outlook/november-2023/
https://www.oecd.org/economic-outlook/november-2023/
https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024
https://www.oecd-ilibrary.org/sites/0fd73462-en/index.html?itemId=/content/publication/0fd73462-en#section-d1e46-28b1e449af

Oil prices continued to increase; MSCI Index for India, world and emerging
markets showed sequential increase Global

* The Brent crude oil price increased to USD 82.5 per barrel (as of February 23, 2024), as compared to the corresponding price of USD 80.2
per barrel at end-January 2024 (Figure 2).

* As of February, 23 2024, the Morgan Stanley Capital International (MSCI) Index increased sequentially by 1.7 percent for India, 3.1
percent for the world, and 2.2 percent for emerging markets as compared to the end of January 2024 (Figure 3).

Figure 2: Brent Crude Oil Price Figure 3: Equity Markets
160 - - .
130 - MSCI India
—— MSCI Emerging Markets 129.3
120 A S 120 + MSCI World )
]
< Il
0
g 8 110 - 119.3
2 80 - S
& 82.5 =2, 100
40 - °
S 90 - 101.2
=
[
0 ~ I N I N I I I N I N I m I n I A I m I e I e I m I m ' cn ' ) ' A ' N ' < ' < ! 80 T T T T T T T T T T T T T T T T T T T 1
1999999998998 9999833 1988889995998 999933
5 0 R 5 0 3 08 & BE 2 50 R 05 9 0 = a5 3 R - E 2 B 3 <
D2 N0 zZzARPKSASE R 200 zZzA—~K H2£02£££E<Eihé’£02£&£
Source: World Bank Pink Sheet (Figure 2). Source: Investing.com (Figure 3).

Note: The data for Figure 2 has been taken from the World Bank Pink Sheet for the period July 2022 until January 2024, and from Global Markets Monitor (GMM), for the month of

February 2024, as of 23 February 2024. Figure 3 is indexed from July 2022, July 2022=100, data for Figure 3 is reported until 23 February 2024. The average of daily values was taken to
create the monthly value for February 2024.




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

Markets

As of February 23, 2024, the yields for 1-year and 5-year benchmark government securities remained flat at 7.1 percent in line with

the corresponding figures for January 2024. The 10-year benchmark government securities decreased marginally from 7.2 percent
in January 2024 to 7.1 percent, as of 23 February 2024 (Figure 4).

Percent

Note: In Figure 4, for the month of February 2024, data is reported until 23 February 2024. The average of daily values is taken to create the monthly value for February 2024.

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




Union Government’s Interim Budget reduced the fiscal deficit target and Real
increased the capital expenditure target for the FY2024-25 (BE) Sector

* As per the Union Government’s Interim Budget, nominal Gross Domestic Product (GDP) is projected to grow at 10.5 percent to reach a value of
Rs. 3,27,71,808 crore in FY2024-25 (Figure 5).

¢ The Union Government reduced the fiscal deficit target to 5.1 percent of nominal GDP for the FY2024-25 (BE) from 5.8 percent (of nominal GDP)
as per the revised estimates of the FY2023-24 (RE) and 5.9 percent (of nominal GDP), as per the budget estimates of the FY2023-24 (BE) (Figure 6).

* The Union Government increased the capital expenditure to 3.4 as a percent of nominal GDP for the FY2024-25 (BE), from 3.2 percent(of nominal
GDP) as per the revised estimates of the FY2023-24 (RE) and 3.3 percent (of nominal GDP), as per the budget estimates of the FY2023-24 (BE)
(Figure 7). The Interim Union Budget for the fiscal year 2024-25 | PIB Press Release dated February 1, 2024

Figure 5: Nominal GDP Growth Figure 6: Fiscal Deficit Figure 7: Capital Expenditure
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https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2001136

PMI for services accelerated further, PMI for manufacturing regained
momentum; growth in IIP accelerated on a year-over-year basis

Real Sector

The Purchasing Manager’s Index (PMI) for manufacturing activity accelerated to 56.5 in January 2024 from the value of 54.9 in December 2023, and it continued to

reflect an expansionary momentum. The PMI for services accelerated to a value of 61.8 in January 2024 from the value of 59 in December 2023. The composite PMI
accelerated to 61.2 in January 2024 from the value of 58.5 in December 2023 (Figure 8).

The growth in the Index of Industrial Production (IIP) accelerated to 3.8 percent (Provisional Estimates) in December 2023 from 2.4 per cent in November 2023 on
a year-over-year basis (Figure 9). [IIP Press Release dated February 12, 2024]

The growth in the combined Index of Eight Core Industries (IIP Core) decelerated to 3.8 percent (Provisional Estimates) in December 2023 from 7.9 per cent in
November 2023 on a year-over-year basis (Figure 9). [IIP Core Press Release (Office of Economic Advisor, DPIIT, Govt. Of India) dated January 31, 2024]

Figure 8: Purchasing Manager’s Indices

Figure 9: Index of Industrial Production (IIP)
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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/aba8ae26575e44b89991e144514b3b5d
https://www.pmi.spglobal.com/Public/Home/PressRelease/6b508fbfeadb4f6b96c101c1df3f7270
https://www.mospi.gov.in/sites/default/files/press_release/IIP_PR_12feb24.pdf
https://eaindustry.nic.in/eight_core_infra/Eight_Infra.pdf

Sales of automobiles (non-EV two-wheelers) and EVs remained robust; digital toll

collection registered growth

y-o-y growth rate (%)

Real Sector

The sales of non-Electric Vehicle (non-EV) two-wheelers registered a growth of 26.2 percent in January 2024 on a year-over-year basis and a sequential
growth of 23.4 per cent. (Figure 10).

As per the Vahan Dashboard of the Government of India, the overall EV sales registered a year-over-year growth of 39.8 percent in January 2024.
Additionally, sales of overall registered EVs increased by 1.6 percent on a sequential basis. Sales among different categories for EVs like Electric Two-
Wheelers (E2Ws) marked a year-over-year increase of 25.9 percent. Additionally, sales of E2Ws increased by 7.6 percent on a sequential basis. Sales of
Electric Four-Wheelers registered a sequential increase of 8.9 percent, and a year-over-year increase of 134.7 percent in January 2024 (Figure 11). [Monthly
EV Update — January 2024 (https://evreporter.com/)]

The National Electronic Toll Collection (NETC) recorded 331.4 million transactions in January 2024, and registered a growth of 10.2 percent on a year-
over-year basis in terms of the volume of transactions. However, sequentially the number of transactions declined by 4.8 percent (Figure 12).

Figure 10: Automobile (non-EV Two-wheeler) Sales
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Figure 11: Electric Vehicles Sales- by Categories
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Figure 12: Digital Payments: NETC Volume and Growth
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Source: National Payments Corporation of
India (NPCI) (Figure 12).



https://evreporter.com/wp-content/uploads/2024/02/EVreporter-Feb-2024-magazine.pdf

UPI transactions (in volume) registered 51.2 percent growth on a year-over-year basis but

sequentially remained flat; IMPS (in volume) registered 7.2 percent growth on year-over-
year basis

Real Sector

The Unified Payments Interface (UPI), India's leading digital payment system, recorded 12.2 billion transactions in January 2024 (Figure 13),
registering a growth of 51.8 percent on a year-over-year basis. However, sequentially the number of transactions remained flat (Figure 14).

The electronic funds transfer system, Immediate Payment Service (IMPS), recorded 508.8 million transactions in January 2024 (Figure 13),
registering a growth of 7.2 percent on a year-over-year basis (Figure 14).

Figure 13: Unified Payments Interface (UPI) and Immediate Payment

Figure 14: UPI and IMPS Growth in Volume of Transactions
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Source: National Payments Corporation of India (NPCI) (Figures 13 and 14). @



Centre’s fiscal deficit reached 55 percent of BE for FY2023-24 in Fiscal Developments
December 2023

* As of December 2023, the fiscal deficit reached 55.0 percent of the Budget Estimate (BE) for FY2023-24, as compared to 59.8 percent of the BE
for FY2022-23, as of December 2022 (Figure 15).

* Revenue inflows reached 77.6 percent of the budget projection as of December 2023, for FY2023-24, as compared to 80.3 percent of the BE for
FY2022-23, as of December 2022 (Figure 16).

¢ Total expenditure reached 67.8 percent of the overall BE for FY2023-24, as of December 2023, as compared to 71.4 percent of the BE for
FY2022-23, as of December 2022 (Figure 17). [Controller General of Accounts Monthly Report, December 2023]

Figure 15: Fiscal Deficit Figure 16: Revenue Receipts Figure 17: Total Expenditure
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https://cga.nic.in/MonthlyReport/Published/12/2023-2024.aspx

. . Fiscal Developments
GST collections remained robust year-over-year o

* Goods and Services Tax (GST) collections reached a value of Rs. 1.7 lakh crore in January 2024, registering a year-over-year growth of
10.4 percent. Sequentially, GST collections increased by 4.4 percent (Figure 18). [GST Revenue Press Release dated January 31, 2024]

Figure 18: GST Revenue

]
=
<)
Sl
@)
<=
=4
<
—
=
Z
-
1.3 + = GST Revenue
1-2 r— T —— 1 1/ "1 "7 "1 17T "7 17T "“"1T "1 "1 "“"1T "“"T17T "1 "“"1T "7 "1T" 1
NN AN NN NNNM:®BM®@™®M®N @ ®N B @ e @
aggagagaagaaaagaaagaagaaaqaaagaad
Sl Y N $={ - o]
& 2 EE PS8 5L ES I ERFEE PGB E QS
< 5 = <N O zAa—~K=<S = < »n Oz A~
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{l
Note: In Figure 18, the dashed horizontal lines depict yeatly averages of FY2022-23 and FY2023-24 (until January 2024), respectively. @


https://pib.gov.in/PressReleasePage.aspx?PRID=2000957

Bank credit (food and non-food) expansion remained robust on Financial Sector
a year-over-year basis

y-o0-y growth (%)

The total outstanding credit (food and non-food) of Scheduled Commercial Banks (SCBs) expanded by 19.9 percent on a year-over-year basis, and
sequentially by 1.3 percent in December 2023 (Figure 19).

Personal loans and the services sector experienced a growth in credit expansion of 28.5 percent and 22.9 percent in December 2023, respectively, but the
growth in credit across both the sectors moderated from 30.1 percent and 25.4 percent, respectively, in November 2023 on a year-over-year basis. Credit
to agriculture and allied activities expanded by 19.5 percent while credit to industry expanded by 8.6 percent year-over-year. (Figure 20).

Figure 19: Total Outstanding Credit (Food and Non-food) of Scheduled Commercial
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MPC kept policy rates unchanged; projected real GDP growth at 7 percent for Inflation and Monetary Policy
FY2024-25; kept CPI inflation projection unchanged for FY2023-24

* Inits meeting from February 6-8, 2024, the Monetary Policy Committee (MPC) decided to keep the policy repo rate under the Liquidity Adjustment Facility
(LAF) unchanged at 6.50 percent. Accordingly, the Standing Deposit Facility (SDF) remained unchanged at 6.25 percent and the Marginal Standing Facility
(MSF) rate and the Bank Rate remained at 6.75 percent, respectively (Figure 21). Reserve Bank of India - Press Releases dated February 8, 2024

* The Reserve Bank of India projected India's real Gross Domestic Product (GDP) growth for FY2024-25 at 7.0 percent, and Consumer Price Index (CPI) inflation
at 4.5 percent (Table 4). Additionally, CPI inflation projection for FY2023-24 remained at 5.4 percent in line with its projection in December 2023.

*  Quarterly real GDP growth projections of Q1, Q2 and Q3 for the FY2024-25 were raised to 7.2, 6.8 and 7.0 percent, respectively, from its previous forecasts of 6.7,
6.5 and 5.4 percent, respectively. RBI projected real GDP growth of Q4 for the FY2024-25 at 6.9 percent (Table 4).

Figure 21: RBI Rates Table 4: RBI Projections
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Note: In Table 2, - denotes that no projections were given by RBI for real GDP growth and CPI Inflation in that specific month.


https://www.rbi.org.in/scripts/BS_PressReleaseDisplay.aspx?prid=57275

CPI headline inflation, core inflation, and food inflation Inflation and Monetary
decelerated; WPI inflation eased Policy

The Consumer Price Index (CPI) headline inflation for January 2024 decelerated to 5.1 percent from 5.7 percent in December 2023. Core inflation
decelerated to 3.6 percent in January 2024 from 3.9 percent in December 2023 (Figure 22).

The Consumer Food Price Index (CFPI) inflation decelerated to 8.3 percent in January 2024 from 9.5 percent in December 2023 (Figure 22).
[CPI Press Release dated February 12, 2024 | MOSPI]

The Wholesale Price Index (WPI) inflation decelerated to 0.3 percent (Provisional Estimates) in January 2024 from 0.7 percent in December 2023
(Figure 23). [WPI Press Release dated February 14, 2024 | Ministry of Commerce and Industry, DPIIT]

Figure 22: Consumer Price Indices Inflation Rates Fioure 23: Wholesale Price Indices Inflation Rates
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Note: In Figure 22, 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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https://eaindustry.nic.in/pdf_files/cmonthly.pdf
https://www.mospi.gov.in/sites/default/files/press_release/CPI_PR_12feb24.pdf
https://www.mospi.gov.in/sites/default/files/press_release/CPI_PR_12feb24.pdf
https://eaindustry.nic.in/pdf_files/cmonthly.pdf

Food inflation contributed 2 percent to headline inflation; CPI Inflation and Monetary
inflation decelerated across various food categories Policy

In January 2024, core inflation contributed 2.4 percent to headline inflation. The CFPI contributed 2 percent to headline inflation, and beverages
contributed 0.3 percent. Fuel and light contributed 0.3 percent to headline inflation (Figure 24).

* The CPI inflation for vegetables decelerated to 27 percent in January 2024 from 27.6 percent in December 2023 (Figure 25).

The CPI inflation for spices, pulses and products, cereals and products, and fruits decelerated to 16.4, 19.5, 7.8, and 8.7 percent, respectively, in
January 2024, from 19.7, 20.7, 9.9 and 11.1 percent, respectively, in December 2023 (Figure 25).

Figure 24: Contributions to CPI Headline Figure 25: Consumer Price Indices Inflation Rates- Across Food Categories
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Note: In Figure 24, 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; a
Spices.



Naukri JobSpeak Index indicated a marginal sequential increase in overall online
hiring, it continued to moderate on a year-over-year basis

Employment

Overall online hiring activity in India, reported by the Naukri JobSpeak Index, decelerated by 11.1 percent on a year-over-year basis in

January 2024. However, it accelerated slightly by 0.7 percent, on a sequential basis. The Travel and Hospitality sector accelerated by
4.7 percent and the Banking and Financial Services sector witnessed a corresponding year-over-year increase of 10.8 percent. Retail,
and IT & Software Services decelerated by 6.5 and 19.4 percent, respectively, on a year-over-year basis. However, the IT and Software
Services sectors recorded a growth of 0.7 percent on a sequential basis (Figure 26).

Figure 26: Naukri JobSpeak Index
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Net new subscribers under EPFO increased year-over-year; demand for
jobs under MGNREGA moderated year-over-year

Employment

* In December 2023, the net new subscribers of Employees' Provident Fund Organisation (EPFO) increased by 16 percent on a year-over-year basis. The
number of subscribers increased sequentially by 17.8 percent, recording a value of 14.1 lakh (Provisional Estimates) in December 2023, as compared to the
value of 12 lakh (Revised Estimates) net new subscribers November 2023 (Figure 27).

* The demand for work under the Mahatma Gandhi National Rural Employment Guarantee Act (MGNREGA) decreased by 7.7 percent on a year-over-year
basis in January 2024 (Figure 28). The Union Government increased the expenditure allocation for MGNREGA to Rs. 86,000 crore, 0.3 percent of nominal
GDP for the FY2024-25 (BE) from Rs. 60,000 crore, 0.2 percent (of nominal GDP) as per the budget estimates of FY2023-24 (BE). [Budget 2024:
MGNREGA boost to 86,000 crore, Page 21: Statement 4A]

Figure 27: EPFO Net New Subscribers

17 -
~~
»
<
)
<
o]
(o
< 14
w
e
=)
&
) 14.1
Q“ll-
e
=}
Sl
)
E
:8 r— T 11T 1T 1T "1 "1 "1 "1 "1 171 T 1T 1
Z AN A A A N NN & o o0 &0 o) o) o) o) o) o0 o o
qgaaagaqqaqaaaqgaaqaaqqagaaqQqaqqaqaq
— - 8} S y— - Q
T UL E L ESEESEE Pt 5

Source: Employees’ Provident Fund Organisation (Figure 27).

Number of person demanding

work
= (in gakhsg

S

500

EN
S
=)

(=)

=)

Jul-22

Figure 28: Work Demand under MGNREGA

238.9

N AN NN ® Mm@ 0
qgaagagaaaaqaaqaaaqaqaqaqaaqadaq
- Q = i = Q
%”%OSoﬁﬁwm%ga%“&OSoﬁ

<N O0z7zAPKLKEI<S g0z~

Source: Ministry of Rural Development (Figure 28).

©


https://www.indiabudget.gov.in/doc/eb/vol1.pdf

Merchandise trade deficit narrowed and services trade

surplus increased on a sequential basis

External Sector

India's merchandise exports decreased sequentially to USD 36.9 billion in January 2024 (Provisional Estimates) as compared to USD 38.5 billion in December
2023 (Revised Estimates). Merchandise imports decreased sequentially to USD 54.4 billion in January 2024 (Provisional Estimates), as compared to USD 58.3
billion in December 2023 (Revised Estimates). The merchandise trade deficit narrowed to USD 17.5 billion in January 2024, as compared to USD 19.8 billion in
December 2023 (Figure 29).

Services exports increased sequentially to USD 32.8 billion in January 2024 (Provisional Estimates) from a value of USD 31.6 billion in December 2023 (Revised
Estimates). The import of services increased slightly to USD 16.1 billion in January 2024 (Provisional Estimates) from USD 15.6 billion in December 2023
(Revised Estimates). The services trade surplus increased to USD 16.8 billion in January 2024, from USD 16.0 billion in December 2023 (Figure 30). [Press

Release dated Februa
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Net inflows of foreign portfolio investments turned positive

in February 2024

External Sector

* As of February 23, 2024, net foreign portfolio flows totalled to USD 3 billion, increasing sequentially by USD 3.8 billion as compared to a
negative of USD 0.8 billion in January 2024 (Figure 31).

* The Net Foreign Portfolio Investment (FPI) equity totalled a negative of USD 0.1 billion, as of February 23, 2024, increasing sequentially by

USD 3 billion as compared to a negative of USD 3.1 billion at the end of January 2024 (Figure 32).

* The Net FPI debt totalled USD 2.2 billion, as of February 23, 2024, decreasing sequentially by USD 0.2 billion as compared to USD 2.4 billion

at the end of January 2024 (Figure 33).

Figure 31: Net Foreign Portfolio Investment (FPI)
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Note: For February 2024, data for Figures 31, 32 and 33 is as of February 23, 2024, monthly values for February 2024 have been created by summing up the daily values of Net FPI Equity and
Net FPI Debt. For Figure 31, the monthly value for February 2024 has been calculated by taking the sum of the daily data for Net FPI Equity, Net Debt, Net Debt VRR and Net Hybrid.
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The rupee remained flat against the dollar; forex reserves

remined flat sequentially External Sector

* The rupee remained flat at Rs. 83 against the US dollar, as of February 23, 2024 (Figure 34).

* Foreign exchange reserves remained flat, reaching a total of USD 616.1 billion, as of February 23, 2024, as compared to USD 616.14
billion at the end of January 2024 (Figure 35). Reserve Bank of India — Bulletin Weekly Statistical Supplement, Foreign Exchange
Reserves Press Release dated February 23, 2024

Figure 34: Exchange Rate Figure 35: Foreign Exchange Reserves
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Note: For the month of February 2024, data for Figure 34 is taken as of February 23, 2024; and data for Figure 35 is taken as on February 16, 2024. @
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Heatmap for high-frequency indicators
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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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* Objectives:
> Firstly, the study aims to assess the household-level consumption of fish across 24

major States/Union Territories, and evaluate the prevalence of various fish species in
household diets.
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> Secondly, it seeks to analyze the market dynamics and State-wise consumption
patterns, thereby providing insights about the functioning of the fish market.

> Thirdly, it forecasts fish consumption trends for the upcoming 5-10 years, thereby
contributing valuable insights for policy formulation and market planning.

A Study of the Fisheries

Sector in India
An Overview of Current

Methodology:

The survey employed a three-stage stratified sampling approach to ensure the
_ generation of representative samples. In this design, sample districts, villages/urban

Submitted to . R .
Department of Fisheries wards, and households constituted the first, second, and third stage sample units,

Ministry of Fisheries, Animal Husbandry & Dairying

Government of India respectively.
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Figure 36: Share (%) of Household Expenditure on Fish, Meat/Chicken, Egg, Milk and Milk Products
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Sonrce: NCAER computation from primary field survey.

Main Recommendations from the Report:
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Key Findings of the Report:

The main insights from the household survey indicate
that in 2022, the proportion of overall household
monthly consumption expenditure on fish, relative to
total food expenditure, rose to 16.8 percent, as
compared to a 7.6 percent share in 2011-12, according
to the NSS survey (68th Round).

In 2022, monthly fish consumption has seen a rise, with
urban areas experiencing a higher demand growth as
compared to rural regions.

The research has projected future fish demand in India
through three scenarios: (A) Business as Usual
Scenario; (B) Moderately Optimistic Scenario; and (C)
Highly Optimistic Scenario. Total fish availability,
which stood at approximately 15 million tons in 2022, is
forecasted to reach 26 million tons by 2031 in Scenario
A, 30 million tons in Scenario B, and 35 million tons
under Scenario C.

To boost fish consumption across the country, the research report recommends establishing reliable transportation, storage, and packaging facilities for fresh
fish, promoting hygienic practices in handling fish, and ensuring availability of fish in convenient formats such as ready-to-cook and ready-to-eat options.

The government should utilize social media platforms to raise awareness and educate the public about the advantages of consuming fish. Additionally, they
should highlight the diverse range of available fish species in specific regions.

The government should prioritize the development of market-related infrastructure facilities in potential locations, as the scarcity of land at strategic sites for
establishing modern fish markets poses a significant challenge.



Estimation of SAM for India: An Application for India’s

Energy Transition Targets Research Synopsis

"Our study provides a detailed narrative of the methodology used to construct a Input-Output table and a Social Accounting

Matrix (SAM), from Supply-Use tables. By synthesizing diverse data sources and application of numerous steps and
adjustments, we lay out the construction process. With a specialized focus on and intricate dissection of energy-producing
sectors and energy-intensive industries, our 10 and SAM offer vital insights for energy and environmental policy research.
Our comprehensive 59x59 SAM, encompassing production factors and household dynamics, serves as a powerful tool for
analyzing the employment implications of India's Nationally Determined Contribution (NDC) emission commitments."

-Chetana Chaudhuri (Fellow), Devender Pratap (Senior Fellow) and Sanjib Pohit (Professor)

[Chaudhuri, C., Pratap, D., & Pohit, S. (2024). “Estimation of SAM for India: An Application for India’s Energy
Transition Targets”, Working Paper No: WP 160, New Delhi: National Council of Applied Economic Research.] @
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