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Monthly highlights

* Inflation eased further in the US but it still remained above the target rate of 2 per cent. Inflation in the UK remained
unchanged. Inflation in Japan registered a sequential dip but remained higher than the target rate. The Federal Open
Market Committee (FOMC) in its meeting held on June 13-14 kept the policy rate unchanged.

* The World Bank revised the global GDP growth forecasts upward for 2023 from 1.7 percent in January 2023 to 2.1 in
June 2023 percent, and revised India’s real GDP forecast downward for FY2023-24 from 6.6 percent in January 2023 to
6.3 percent in June 2023.

* According to quarterly estimates of the Indian economy for the fourth quarter (Q4) of 2022-23, real GDP and GVA grew
at 6.1 percent and 6.5 percent, respectively. The manufacturing sector, after registering a contraction in the third quarter

(Q3), showed a major recovery in Q4 of FY2022-23.

* RBI kept its projection for India's real GDP growth for FY23-24 unchanged at 6.5 percent from the previous forecast
made on 6 April 2023, and lowered it for CPI inflation to 5.1 percent.

* High-frequency indicators convey that the domestic economy has remained resilient.

* Yields on 10-year government securities in India remained flat sequentially; foreign portfolio investments increased; and
Indian equity markets showed a positive outlook.




Global updates and data releases

The Federal Open Market Committee (FOMC) meeting held on
13-14 June 2023, kept the policy rate unchanged (with a target
rate range of 5-5.25 percent) and presented the average
(median) growth projection estimates of US’s real GDP,
employment, inflation and fund rate for 2023, 2024, 2025 and
beyond 2025 (long-run) (Table 1). Fed rate decision June 2023:

Fed pauses rate hikes, sees two more ahead this year

(cnbc.com)

US inflation decreased from 4.9 per cent in April 2023 to 4.0 per
cent in May 2023. UK inflation remained unchanged at 8.7
percent in May 2023 as compared to last month. However,
inflation in Japan decreased marginally from 3.5 percent in April
to 3.2 percent in May 2023 (Figure 1).

Saudi Arabia, one of the largest exporters of oil in the global
market, announced a voluntary cut in its production of crude oil
amounting to 1 million barrels per day (starting from the month
of July), on 4 June 2023, in addition to the earlier announcement
of cutting production of 0.5 million barrels per day in the
OPEC+ countries joint ministerial meeting on 2 April 2023.

Global

Table 1: FOMC Projections

Median Projections

Variables 2023 2024 2025 Long-run
Real GDP (% 1 1.1 1.8 1.8
change)

Unemployment Rate 4.1 4.5 4.5 4

(o)

PCE inflation 3.2 2.5 2.1 2.0
Fund rate (%) 5.6 4.6 3.4 2.5

Figure 1: Headline Inflation in Advanced Economies
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Source: US Bureau of Labor Statistics; Office for National Statistics;
Statistics Bureau (Figure 1). US Bureau of Labor Statistics (Table 1).

Note: The Personal Consumption Expenditures (PCE) price index includes
consumet-related expenditures like employer-sponsored health insurance or
government assistance programs. To take account of substitution, the
commodities and services that make up the PCE basket are frequently updated.



https://www.cnbc.com/2023/06/14/fed-rate-decision-june-2023.html#:~:text=2023%20Jun%2014,-5%E2%80%935.25%25&text=rates%20further%20out.-,The%20dots%20moved%20decidedly%20upward%2C%20pushing%20the%20median%20expectation%20to,remaining%20four%20meetings%20this%20year.
https://www.moenergy.gov.sa/en/MediaCenter/News/Pages/Saudi-Arabias-additional-voluntary-cut-of-one-million-mpd-from-July.aspx
https://www.opec.org/opec_web/en/press_room/7120.htm

Growth projections Global

* The World Bank raised its global GDP forecast

for 2023 to 2.1 per cent from 1.7 percent and Table 2: Global Growth Projections
revised India’s real GDP forecast downward to Multilateral World Bank (WB) Lleggitieriion s Beniome Lo
. . Institutions operation and Development (OECD)
6.3 percent from 6.6 percent projected in
. . . June J[anuary June March*
]anuary 2023, in its latest Global Economic 2023 2023 2023 2023 No%;r;ber
Prospects (GEP) (Table 2).
World Growth
. . . . Projections
* The Organisation for Economic Co-operation (2023) 2.1% 1.7% 2.7% 2.6% 2.2%
and Development (OECD) raised its forecast
for global GDP for 2023 to 2.7 petrcent in the India’s Growth

Projections
(FY2023-24) 6.30/0 6.60/0 6.00/0 5.90/0 5.70/0

Global Economic Outlook (GEO), June 2023,
against 2.6 percent in the GEO (interim),
March 2023. It also revised India’s real GDP
growth upward for FY23-24 to 6.0 percent in . . S .
]une 2023’ from 5.9 percent in March 2023 Zl\\gz;e;;‘ Sgggc.ts OECD’s Global Economic Outlook (GEO) interim projections released in

(Table 2).

Source: WB, OECD

* RBD’s projection for India's real GDP growth for
FY23-24 remained unchanged at 6.5 percent
from the previous forecast made on 6 April 2023. @

Reserve Bank of India - Press Releases (rbi.org.in)



https://www.rbi.org.in/scripts/BS_PressReleaseDisplay.aspx?prid=55814
https://www.worldbank.org/en/news/press-release/2023/06/06/global-economy-on-precarious-footing-amid-high-interest-rates#:~:text=WASHINGTON%2C%20June%2006%2C%202023%20%E2%80%94Global%20growth%20has%20slowed,from%203.1%25%20in%202022%20to%202.1%25%20in%202023.
https://oecd.org/economic-outlook/june-2023/
https://openknowledge.worldbank.org/server/api/core/bitstreams/6e892b75-2594-4901-a036-46d0dec1e753/content
https://openknowledge.worldbank.org/server/api/core/bitstreams/6e892b75-2594-4901-a036-46d0dec1e753/content
https://thedocs.worldbank.org/en/doc/c7292ee84f0635b28721419e3b367d0e-0350012023/original/GEP-January-2023.pdf
https://thedocs.worldbank.org/en/doc/c7292ee84f0635b28721419e3b367d0e-0350012023/original/GEP-January-2023.pdf
https://www.oecd.org/economic-outlook/june-2023/
https://www.oecd.org/economic-outlook/june-2023/
https://www.oecd-ilibrary.org/sites/d14d49eb-en/index.html?itemId=/content/publication/d14d49eb-en
https://www.oecd.org/economic-outlook/november-2022/#gdp

Oil prices decline further; equity markets for emerging economies show a
marginal decline, markets for India and the wotld show a positive outlook

Markets

Figure 2: Brent Crude Oil Price
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The price of Brent crude oil decreased to USD 74.3 per
barrel as of 26 June 2023, as compared to USD 75.7 per
barrel at end-May 2023 (Figure 2).
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Source: Wotld Bank Pink sheet (Figure 2); Investing.com (Figure 3).

Note: For the month of May 2023, data for Figure 2 is taken from the WB Pink
Sheet data and for the month June 2023 it is taken as on 26th May from the Global
Markets Monitor (IMF). Figure 3 is indexed from July 2022, July 22=100. Data for {
Figure 3 is reported until 26th June 2023, average of daily values was taken to

create the monthly indices for June 2023.



Yields on Indian Government debt remain flat Markets

The yields for the 1-year, 5-year, and 10-year
benchmark government securities remained flat at
6.9 percent, 7.0 percent, and 7.1 percent,
respectively, in June 2023 (Figure 4).

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

Note: Data for Figure 4 is reported until 23rd June, average of daily values was
taken to create the monthly value.




Q4 2022-23 estimates of GDP data released for India — The

manufacturing sector shows a recovery

As per the quarterly data release, India’s
real GDP (at constant prices) grew at 6.1
per cent in Q4 of FY2022-23 (Figure 5).

In comparison to the levels for
components of GDP in Q4 of FY2019-
20, all components of the economy have

surpassed the pre-pandemic levels in
Q4 of FY2022-23 (Figure 6).

In Q4 of FY2022-23, the GVA growth
was 6.5 percent. The manufacturing
sector after registering a contraction of
1.4 percent on a year-over-year basis in
Q3, recovered in Q4 of FY2022-23 and
grew at 4.5 percent (Figure 7). Press

Information Buteau (pib.gov.in)

Real Sector

Figure 5: Real GDP and Component Growth Rate Figure 6: GDP Level Comparison
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Figure 7: GVA and Components Growth Rate
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f
Note: In Figure 06, for the level comparison between Q4 2022-23 and Q4 2019-20, the O
aggregates level for GDP and its components for Q4 2019-20 are indexed at 100.


https://pib.gov.in/PressReleasePage.aspx?PRID=1928682

Indian economy maintains its steady pace; PMI continues to
reflect an expansionary momentum; IIP gains momentum Real Sector

The Purchasing Manager’s Index (PMI) for manufacturing
activity continued to reflect an expansionary momentum with a
value of 58.7 in May 2023, increasing from the value of 57.2 in
April 2023. The PMI for services decreased marginally to the
level of 61.2 in May 2023, as opposed to 62.0 in April 2023, but
continued to reflect the expansionary momentum. The
composite PMI remained unchanged sequentially, registering a

value of 61.6 in May 2023 (Figure 8).

The growth in Index of Industrial Production (IIP) increased to
4.2 percent in April 2023, as compared to a growth of 1.1 percent
recorded in March 2023 on a year-over-year basis (Figure 9).

The growth in the combined Index of Eight Core Industries
(IIP Core) remained flat at 3.5 percent in April 2023 compared
to 3.6 percent in March 2023, on a year-over-year basis (Figure
9).

Figure 8: PMI Indices
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Figure 9: Index of Industrial Production (IIP) and IIP for Core
Industries
25 -
20 -

p—
o

Growth rate (%)
o wn S
$o
o N

5 N —IIP
_10 —IIP COte
[q\| N (@] [\ [Q N (a2} o (a2} (a2}
2 % & 5 & 9 g £ £ oz
= £ 4 © 7z & & & 3 <

Sonrce: IHS Markit (Figure 8); Ministry of Statistics and Programme
Implementation, Government of India (Figure 9).

Note: PMI is a number from 0 to 100. A PMI reading under 50 represents
a contraction, a reading at 50 indicates no change and above 50 is an

©

expansion. The further away from 50 the greater the level of change.



Farm tractor sales and production continue to exceed the pre-pandemic

levels; sales of two-wheelers strengthen, nearing the pre-pandemic levels

In May 2023, the production of tractors declined by 17.3 percent
year-over-year, and the sales of tractors (including exports)
decreased by 2.4 percent on a year-over-year basis. However,
the sales of tractors registered a sequential growth of 5 percent.
The production and sales of tractors for May 2023 continued to
remain above the pre-COVID levels (Figure 10).

The sales of two-wheelers increased by 17.4 percent year-over-
year, and they were just marginally behind from the pre-COVID
levels in May 2023 (Figure 11).

The Society of Indian Automobile Manufacturers (SIAM)
reported that a substantial rise in utility vehicle sales helped
boost sales of domestic passenger cars, recording a growth of
13.54 percent on a year-over-year basis. Auto sales up 13.5 per
cent in May, growth rate of over 13.54 per cent compared to
same month last year - Telegraph India

The Federation of Automobile Dealers Associations (FADA)
reported that auto retail sales registered a year-over-year growth
of 10.1 percent in May 2023, highlighting the positive
performance in sales of various vehicle categories. Auto retail
sales register 10% YoY growth in May 2023: FADA - Times of
India (indiatimes.com)

Figure 10: Farm Tractor Production and Sales
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Figure 11: Automobile and Two-wheeler Sales
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Note: For the calculation of the Pre-COVID Index in Figures 10 and 11, level
for each month for FY2018-19 have been indexed to 100.
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https://www.telegraphindia.com/business/auto-sales-up-13-5-per-cent-in-may-growth-rate-of-over-13-54-per-cent-compared-to-same-month-last-year/cid/1944836
https://timesofindia.indiatimes.com/auto/news/auto-retail-sales-register-10-yoy-growth-in-may-2023-fada/articleshow/100772011.cms

Railway freight and air passenger traffic continue to exceed pre-
pandemic levels

Rail passenger traffic increased by 17.7 percent in
May 2023 on a year-over-year basis, but remained
below the pre-pandemic levels. The originating
freight loading value recorded a year-over-year
growth of 1.9 percent and continued to remain above
the pre-pandemic level in May 2023 (Figure 12).

Air passenger traffic increased by 19.0 percent in May
2023 on a year-over-year basis, surpassing the pre-
pandemic levels. Air cargo traffic registered a year-
over-year decline of 0.3 percent in May 2023 (Figure
13), and remained lower than the pre-pandemic levels.

Real Sector

Figure 12: Rail Freight and Passenger Traffic
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Source: Indian Railways.
Figure 13: Air Passenger Traffic and Cargo Traffic
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Note: For the calculation of the pre-COVID Index in Figures 12 and 13, the ’@
levels for each month for FY2018-19 have been indexed to 100.



Normal rainfall anticipated by IMD despite development of
El Nino conditions

Data on rainfall from the Indian Meteorological
Department (IMD) showed a daily rainfall of 12.7 mm,
as of 26 June 2023 (Figure 14). The cumulative rainfall
from June 1to June 26 was 104.1 mm (Figure 15).

The slower beginning of the monsoon in India has
impeded the sowing of significant kharif crops
including paddy, oilseeds, and pulses because of
deficient rainfall, which could result in a poorer yield
if the monsoon is delayed further. Food grain prices
up 5-15% as delayed monsoon hits sowing - The
Economic Times (indiatimes.com)

According to IMD, despite the developing El Nino
conditions, normal rainfall is anticipated in India
during the southwest monsoon season. Monsoon set
to_advance further from June 18, says IMD - The
Economic Times (indiatimes.com)

Figure 14: Daily Rainfall (mm) in June 2023
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Figure 15: Cumulative Rainfall (mm) in June 2023
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Note: For the four-month season of June till September, India defines typical or

normal rainfall as falling between 96 per cent and 104 per ce
of 88 centimeters (880.6 millimeters).

nt of the 50-year average

El Nino is the warming of the waters in the Pacific Ocean near South America, is

@
generally associated with the weakening of monsoon winds and dry weather in India.


https://economictimes.indiatimes.com/news/economy/agriculture/foodgrain-prices-up-5-15-as-delayed-monsoon-hits-sowing/articleshow/101115942.cms
https://economictimes.indiatimes.com/news/india/monsoon-set-to-advance-further-from-june-18-says-imd/articleshow/100999044.cms

UPI transactions cross 9 billion transactions; growth in
NETC and IMPS also remain robust Real Sector

Figure 16: Unified Payments Interface (UPI), Immediate Payment Service
(IMPS) and National Electronic Toll Collection (NETC)
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Figure 17: UPI, IMPS and NETC Growth
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Source: National Payments Corporation of India (NPCI) (Figure 16 and @
17).



Collections of GST revenue remain buoyant year-over-year; E-way bills Fiscal
generation rebound after a sequential dip last month

Goods and Services Tax (GST) collections increased to Rs.
1.6 1akh crore in May 2023, registering a year-over-year
growth of 11.5 percent (Figure 18). However, the growth in
GST collections showed a sequential dip of 16.0 percent.

The collection of GST E-way bills rebounded, with the total
reaching 8.8 crore in May 2023, marking a year-over-year
growth of 19.7 percent, after registering a sequential dip in
the volume of collections in April 2023 (Figure 19).

Developments
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Figure 19: GST E-Way Bills
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MPC keeps policy rates and forecast on GDP growth Inflation and

unchanged and lowers forecast for inflation Monetary Policy
Figure 20: RBI Rates
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* Inits meeting of June 6, the Monetary Policy Committee .l , =§Z§
(MPC) decided to keep the policy repo rate under the L= '
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Liquidity Adjustment Facility (LAF) unchanged at 6.50
percent, for the second consecutive month. Accordingly, the
standing deposit facility (SDF) remained unchanged at 6.25
percent and the Marginal Standing Facility (MSF) rate and
the Bank Rate at 6.75 percent (Figure 20).
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. . . Figure 21: RBI’s Projection of Real GDP Growth
* The projection for India's real GDP growth for FY23-24

remained unchanged at 6.5 percent from the previous forecast
made on 6 April 2023 (Figure 21).
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* CPI inflation is projected at 5.1 percent for FY23-24, which is
marginally lower than the previous projection of 5.2 percent,
made earlier on 6 April 2023. Reserve Bank of India - Press
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Sonrce: Reserve Bank of India (Figure 20 and Figure 21).


https://www.rbi.org.in/scripts/BS_PressReleaseDisplay.aspx?prid=55814

Headline and WPI inflation ease further; food

inflation softened

The Consumer Price Index (CPI) headline inflation for
May 2023 decreased sequentially to 4.3 percent, from 4.7
percent in April 2023. Core inflation also decreased to 5.0
percent in May 2023 from 5.2 percent in April 2023
(Figure 22).

Consumer Food Price Inflation (CFPI) decreased to 2.9
percent in May 2023 from 3.8 percent in April 2023
(Figure 22).

Wholesale Price Index (WPI) inflation declined to (-) 3.5
percent for the month of May 2023 on a year-over-year
basis (Figure 23).

Inflation and
Monetary Policy

Figure 22: Consumer Price Indices Inflation Rates
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Figure 23: Wholesale Price Index Inflation Rate
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(Figure 22 and 23).
Note: In Figure 22, CFPI includes ten sub groups- Cereals and Products, @

Meat and fish, Egg, Milk and Products, Oils and Fats, Fruits, Vegetables,
Pulses and products, Sugar and Confectionary, Spices.



Drop in unemployment rate as per all-India CMIE
and PLFS

The CMIE data reflects that the all-India unemployment rate
decreased to 7.7 percent in May 2023 from 8.5 percent in April
2023. The urban unemployment rate decreased to 9.1 percent in
May 2023 vis-a-vis 10.3 percent in April 2023. The rural
unemployment rate also declined marginally to 7.0 percent in
May 2023 as compared to 7.3 percent in April 2023 (Figure 24).

As per the Periodic Labour Force Survey (PLFS) for the quarter
January-March 2023, the all-India urban unemployment rate
declined to 6.8 percent as against 8.2 percent for the quarter
January-March 2022, for people aged 15 years and above. The
unemployment rate for the male and female population also
declined to 6.0 and 9.2 percent as compared to 7.7 and 10.1
percent, respectively, for the same quarter in 2022 (Figure 25).
Unemployment declines further to 6.8% in Q4 FY23: PLFS - The
Economic Times (indiatimes.com)
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Figure 24: CMIE Unemployment Rate
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Figure 25: Periodic Labour Force Survey
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Source : Centre for Monitoring Indian Economy (Figure 24); Mospi
(Figure 25).


https://economictimes.indiatimes.com/news/economy/indicators/indias-unemployment-rate-eases-to-6-8-in-january-march-2023-nso-survey/articleshow/100598040.cms?from=mdr

Online hiring activities increase sequentially as per
the Naukri JobSpeak Index

Online recruitment activity in India, as reported by the
Naukri JobSpeak Index, remained flat year-over-year.
However it increased by 5.0 percent sequentially in May 2023.
Despite the decrease in the overall index, sectors like Real
Estate, Oil and Gas, and Banking witnessed growth in hiring
by 22.0, 30.0, and 14.0 percent, respectively. Hiring activity in
sectors like IT and Retail declined the most by 23.0 and 21.0
percent, respectively (Figure 26). Understanding Hiring
Trends With Naukri JobSpeak Report- May 2023
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Figure 26: Naukri JobSpeak Index - Overall
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Source : Info Edge (India) Limited (Figure 206).

Note: Data Series in Figure 26 is indexed from July 2022, July 22=100.
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https://www.naukri.com/blog/understanding-hiring-trends-with-naukri-jobspeak-report-may-2023/

Demand for jobs under MGNNREGA continues to show a sequential

increase; net new subscribers under EPFO increase sequentially

« The number of net new subscribers in the
Employees' Provident Fund Organisation (EPFO)
stood at 14.3 lakhs in April 2023, recording a yeat-
over-year decline of 0.3 percent. However, the
addition of net new subscribers increased by 18.5
percent on a sequential basis (Figure 27).

« In the rural sector, the demand for work under the
Mahatma Gandhi National Rural Employment
Guarantee Act (MGNREGA) decelerated by 2.2
percent year-over-year; however, it showed a
sequential increase, recording a value of 425.6 lakh
persons in May 2023, as compared to 317.7 lakh
persons in April 2023 (Figure 28).
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Figure 27: EPFO Net New Subscribers
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Figure 28: Work Demand under MGNREGA
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Source : Employee’s Provident Fund Organization (Figure 27); Ministry
of Rural Development (Figure 28). O



Q4 BOP data release: Current Account Deficit narrows

* The Current Account Deficit (CAD) declined to US$ 1.3
billion (0.2 percent of GDP) in Q4 2022-23 from US$ 13.4
billion (1.6 percent of GDP) in Q4 2021-22 (Figure 29).

« The CAD also declined sequentially in Q4 of 2022-23 on
account of a moderation in the trade deficit to US$ 52.6 billion

in Q4 of 2022-23 from US$ 71.3 billion in Q3 of 2022-23.

* Remittances added to USD 28.6 billion in Q4 2022-23 (Figure
30)

 Net FDI inflows decreased to USD 6.4 billion in Q4 of 2022-
23 from USD 13.8 billion in Q4 of 2021-22.

* Reserve Bank of India - Press Releases (tbi.org.in)

External
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Figure 29: Current Account Balance % of GDP
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https://rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=55933

Merchandise trade deficit widens sequentially; External
service trade surplus increases year-over-year Sector

India's merchandise exports decreased to USD 35.0 billion in
May 2023 from USD 39.0 billion in May 2022, registering a year-
over-year decline of 10.3 percent. Merchandise imports also
decreased in May 2023, and stood at USD 57.1 billion, recording
a year-over-year decline of 6.6 percent. Merchandise trade
deficit stood at USD 22.1 billion in May 2023 as compared to
USD 15.2 billion in April 2023 (Figure 31).

In May 2023, services exports recorded a marginal year-over-
year increase of 0.7 percent, registering a value of USD 25.3
billion, going up from USD 25.1 billion in May 2022. The import
of services stood at USD 13.5 billion in May 2023, recording a
decline of 11.0 percent on a year-over-year basis. The services
trade surplus decreased sequentially. However it increased on a
year-over-year basis, registering a value of USD 11.8 billion in
May 2023 as opposed to USD 9.9 billion in May 2022 (Figure
32).

Figure 31: Merchandise Trade
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(Figures 31 and 32).
@



Rupee continues to remain flat against the dollar;

forex reserves dip marginally

The rupee remained flat at Rs. 82.3 against the
US dollar, as on 26 June 2023 (Figure 33).

Foreign  exchange  reserves  marginally
decreased by USD 3.4 billion, reaching USD
596.1 billion, as on 16 June 2023, as compared to
599.5 billion at the end of May 2023 (Figure 34).

External
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Figure 33: Exchange Rate
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Figure 34: Foreign Exchange Reserves
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Source: Reserve Bank of India (Figure 33), CEIC estimates (Figure 34).

Note: For the month of June 2023, data for Figure 33 is taken as on 26th f
June 2023; and data for Figure 34 is taken as on 16th June 2023.



Net inflows of foreign portfolio investments External
Sector

show an increase

Net foreign portfolio flows reached USD 3.8 billion in
June 2023. The Net Foreign Portfolio Investment
(FPI) equity totalled to a positive of USD 3.7 billion
(3751.4 million), and Net FPI debt totalled to a

negative of USD (-)0.9 million, until 26 June 2023
(Figure 35).

Figure 35: Foreign Portfolio Investment
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Source: CEIC estimates (Figures 38 and 39).

Note: For the month of June 2023, data for Figure 35 is as of 26 June 2023.
The monthly value for Net FPI is calculated by taking the sum total of the
daily data for Net FPI Equity and Debt as on 26 June 2023.



Heatmap for high-frequency indicators
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Tractor Sales 278 264 116 38.1 A7 109 12z 1.0 189 3.6 4.4 19.2 16.0 118 101 _13.0 24

Fertilizer Sales: Urea 0.1 227 506 643 17.3 55 1435 15.0 53 163 26.3 2.4 15.1 45 61  -168 4.3

Industry

IIP Manufacturing 1.9 0.2 14 5.6 20.7 129 3.1 05 20 5.8 5.7 3.6 10 5.6 05 49
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PMI Services 51.5 51.8 53.6 57.9 58.9 59.2 55.5 57.2 54.3 55.1 56.4 58.5 57.2 59.4 57.8
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Monetary and Financial Markets

SCB bank Credir: Total Questanding 8.2 B0 B.6 11.1 121 13.1 145 14.3 15.2 16.8 16.0 13.9 15.2 15.7 15.0 16.0
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SCB bank Credit Non food: Industry 6.9 74 7.5 B.O 2.8 95 10.5 114 87 7.0 5.7 7.0

SCB bank Credit Non-food: Services 6.0 6.3 B.7 112 127 128 16.5 17.2 20.0 215 20.7 19.6 21.6

NIFTY Index 272 15.6 18.9 16.9 6.4 0.4 B.9 37 3.0 1.9 105 43 1.9 3.0 0.6 5.6 118

Unemployment rate- CMIE 6.6 B.1 7.6 78 7.1 7B 6.8 8.3 6.4 7.8 8.0 8.3 7.1 75 7.8 B.1 e

Naulkri JobSpeak Index 411 30.5 16.3 38.2 39.9 220 20.8 5.8 127 27 429 50.9 17 33 5.2 5.2 05

CPI Inflation 6.0 61  7olWWFE 70 7o &7 @ 70 Fa 6.8 5.9 5.7 6.5 6.4 5.7 4.7 45

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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Opinion Articles

Mehta, A. and S. Pohit (2023), “The need for high-quality environment data in India: The case of riverine pollution”, Ideas for India, 28 June.

Gupta, P. (2023). “Time for a great reset of global finance for developing countries”, The Economic Times, June 20.
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Mehta, A. and S. Pohit (2023). “Ensuring a green and lean public transport system for Delhi”, The Pioneer, June 5.

Chawla, D. (2023). “The building blocks for working out green GDP”, The Hindu BusinessLine, June 1.

Journal Article

Roshania, R. P., Yates, J., McIntyre, L., Chancellor, T., Fivian, E., Hill, M., Isoto, R., Marinda, P., Narayanan, S., Whatford, L., Zotor, F., &
Khandelwal, S. (2023). “Assessing needs for interdisciplinarity in agriculture, nutrition, and health education”, Global Food Security, 37, 100691.
ISSN 2211-9124

Panel Discussions at NCAER

Panel Discussion Moderated by Sonalde Desai (2023), '"Data Talk: An online conversation between data journalists and data producers'', New
Delhi, India, June 15.

Panel Discussion Moderated by Sonalde Desai (2023), '""What is women’s work? Challenges of measurement for policy design', New Delhi, India,

June 12.
(24)


https://www.ideasforindia.in/topics/environment/the-need-for-high%20quality-environment-data-in-india-the-case-of-riverine-pollution.html
https://www.ncaer.org/news/time-for-a-great-reset-of-global-finance-for-developing-countries
https://www.ncaer.org/news/in-assam-police-have-a-weighty-issue-on-hand
https://www.ncaer.org/news/ensuring-a-green-and-lean-public-transport-system-for-delhi
https://www.ncaer.org/news/the-building-blocks-for-working-out-green-gdp
https://www.sciencedirect.com/science/article/abs/pii/S2211912423000214?dgcid=coauthor
https://www.ncaer.org/event/datatalk-an-online-conversation-between-data-journalists-and-data-producers
https://www.ncaer.org/event/what-is-womens-work-challenges-of-measurement-for-policy-design

Research

Are Secondary Schools Imparting Digital Skills?
Synopsis

“Having more schools with functional computers could help overcome barriers of access to digital devices.
This implies that State governments should improve digital infrastructure in all schools.”

-Bornali Bhandari, Professor, Charu Jain, Fellow, and Ajay Sahu, Associate Fellow

[Detailed Paper: Bhandari, B., Jain, C., & Sahu, A. K. (2021). Are Secondary Schools Imparting Digital Skills? An Empirical Assessment. Margin: The Journal of

Applied Economic Research, 15(1), 73—100.] @



https://www.elibrary.imf.org/view/journals/001/2023/067/article-A000-en.xml
https://journals.sagepub.com/doi/full/10.1177/0973801020976607
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