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Daily recoveries outpace the new coronavirus infections

Source: Covid-19 India 
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Top 7 Indian states accounting for 74% of the total active caseload as on 
May 31, 2021 

Source: PRS Legislative Research
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Indian economy records a growth of 1.6% in Q4-FY21. 
Thus, economy grew at -7.3% in FY21.

Source: MOSPI
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GFCF inched up to 31.2% in Q4-FY21 (Highest in twenty-six quarters)
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IIP rose by 22.4% in March 2021. (Fastest in the 2011-12 base series) Core 
output recorded double-digit growth of 56% in April 2021 

Source: MOSPI
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Wholesale inflation rose to 10.5% in April 2021 (Highest since 2012): Retail inflation cooled to 4.3% in April 2021

Source: MOSPI
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GST Collections rose to Rs. 1,41,384 crore in April’21
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Lockdown effects: GST collections up in April, E-Way bills lower in April-May

E-Way bills declined to Rs.3.8 crores in May’21 
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Banking and Debt issuances Update

Bank deposits remain in the positive territory while Bank credit contracts in FY22

Source: RBI
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Corporate Bond issuances fell in May 2021

Source: Prime Database Note: (Data extracted on June 1, 2021)
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Source: BSE India 

Equity markets rallied during the month with Sensex ending close to the 
52,000-mark 
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10-year G-Sec Yield (%) softened further to 5.99% in May 2021 from 6.07% in the previous month
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Trade Deficit narrowed to USD 6.3 billion during May 2021

Source: Ministry of Commerce and Industry 

Current Account Balance turned negative in Q3-2021

Note: + surplus/ - deficit
Source: CMIE
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Exports & Imports witnessed double-digit growth in May’21 owing to a 
favourable base effect 

Source: Ministry of Commerce and Industry 
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Currency strengthened by Rs 1.09 paise to Rs. 73.44 against the US Dollar

Source: CMIE 
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India’s foreign exchange reserves rose to USD 593 Billion in May 2021
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Base effects tell on growth in several industries 
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Manufacturing- Chart 1, 2 and 3: Operational Indicators of major manufacturing industries on a y-o-y basis (Unit: %)

FMCG- Chart 4 and 5: Cumulative Production on a y-o-y basis (Unit: %)

3. Drugs & Pharma, 
Gems & Jewellery

Industry Update



Metal - Chart 8: Cumulative Production on a y-o-y basis (Unit: %)
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Infrastructure and Infra-Allied - Chart 6: Cumulative Operational 
Indicators on a y-o-y basis (Unit: %)

Note: The above chart denotes growth in Power Generation, Pace of Construction of 
National Highways and Cement Production in the month of April

Source: Office of the Economic Adviser, Ministry of Roads and Highways
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Capital Goods - Chart 7: Industrial Production: Components of Capital 
Goods Index (Unit: %)
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Curious case of abnormal growth in infra & metals and degrowth in capital goods
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Textiles - Chart 9 and 10: Operational Indicators of major manufacturing industries on a y-o-y basis (Unit: %)

Textiles continued to witness negative growth rate
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Services - Chart 8 and 9: Operational Indicators on various services on a y-o-y basis (Unit: %)
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Note: Passengers carried by Scheduled Domestic Airlines is not comparable for the month 
of April due to nil passengers carried in April 2020; Number of passengers booked through 
railways is April-February

Source: Ministry of Railways, DGCA
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Passengers & cargo handled de-grew or recorded marginal positive growth

Freight - Chart 10: Cumulative Cargo Handled on a y-o-y basis (Unit: %)

Note: The above chart denotes growth/de-growth in Airports during April-March and Ports, Railways 
for the month of April

Source: AAI, IPA, Ministry of Railways
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Agri-Allied- Chart 12: Operational Indicators on a y-o-y basis (Unit: %)

Oil & Gas and Chemicals record positive growth rates

Note: The above chart denotes growth/de-growth in the month of April

Oil & Gas - Chart 11: Cumulative Production on a y-o-y basis (Unit: %)

Source: MOPNG

-2.1

22.7

30.9

Crude Oil Natural Gas Refinery Products

1.7

7.0

Fertilizers Agrochemicals

Note: Production of Fertilizers is for the month of April, Exports of Agrochemicals is April-March

Source: Office of the Economic Adviser, Ministry of Commerce

Industry Update



16

Madan Sabnavis
Chief Economist
madan.sabnavis@careratings.com
+91-22-6837 4433

Akanksha Bhende
Associate Economist
akanksha.bhende@careratings.com
+91-22-6837 4400

Natasha Trikha
Research Analyst
natasha.trikha@careratings.com
+91-22-6837 4345

Mradul Mishra
Media Relations
mradul.mishra@careratings.com
+91-22-6754 3573

CARE Ratings Limited
Corporate Office: 4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai - 400 022
Tel. : +91-22-6754 3456 I CIN: L67190MH1993PLC071691

Connect

Disclaimer: This report is prepared by CARE Ratings Limited. CARE Ratings has taken utmost care to ensure accuracy and objectivity while developing this report
based on information available in public domain. However, neither the accuracy nor completeness of information contained in this report is guaranteed. CARE
Ratings is not responsible for any errors or omissions in analysis / inferences / views or for results obtained from the use of information contained in this report
and especially states that CARE Ratings has no financial liability whatsoever to the user of this report

Economics Research Team

Authors

mailto:care@careratings.com
https://www.careratings.com/
https://www.youtube.com/channel/UCR8E1X7nZajLjDoUK6ZtZuA
https://www.linkedin.com/company/credit-analysis-&-research-ltd--care-ratings-?trk=biz-companies-cym
mailto:madan.sabnavis@careratings.com
mailto:akanksha.bhende@careratings.com
mailto:natasha.trikha@careratings.com
mailto:mradul.mishra@careratings.com

