
India’s GDP growth surprises 

on the upside at 7.6% YoY in 

Q2 FY24



Q2FY24 GDP prints at 7.6% YoY, led by a robust manufacturing sector

YoY%

Sector Q1 Q2 Q3 Q4 Q1 Q2

Agriculture 2.4% 2.5% 4.7% 5.5% 4.0% 3.5% 1.2%

Industry 7.3% (2.5%) 0.1% 4.7% 2.4% 4.6% 13.2%

Mining 9.5% (0.1%) 4.1% 4.3% 4.6% 5.8% 10.0%

Manufacturing 6.1% (3.8%) (1.4%) 4.5% 1.3% 4.7% 13.9%

Electricity 14.9% 6.0% 8.2% 6.9% 9.0% 2.9% 10.1%

Services 16.3% 8.9% 6.4% 7.4% 9.5% 10.0% 6.7%

Construction 16.0% 5.7% 8.3% 10.4% 10.0% 7.9% 13.3%

Trade, Hotels, Transport, 

Communication
25.7% 15.6% 9.6% 9.1% 14.0% 9.2% 4.3%

Financial services, Real estate, 

Professional Services
8.5% 7.1% 5.7% 7.1% 7.1% 12.2% 6.0%

Public Admin, Defence & Other 

Services
21.3% 5.6% 2.0% 3.1% 7.2% 7.9% 7.6%

Real GVA 11.9% 5.4% 4.7% 6.5% 7.0% 7.8% 7.4%

Real GDP 13.1% 6.2% 4.5% 6.1% 7.2% 7.8% 7.6%
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Manufacturing sector is the largest contributor to growth in Q2FY24



Private consumption deteriorates, government consumption recovers

Q1 Q2 Q3 Q4 Q1 Q2

Consumption Expenditure 16.5% 6.6% 1.8% 2.7% 6.4% 4.9% 4.3%

Private Consumption 19.8% 8.3% 2.2% 2.8% 7.5% 6.0% 3.1%

Government Consumption 1.8% -4.1% -0.6% 2.3% 0.1% -0.7% 12.4%

Gross Capital Formation 20.8% 6.5% 5.2% 7.8% 9.6% 7.1% 9.9%

Fixed Investments 20.4% 9.6% 8.0% 8.9% 11.4% 8.0% 11.0%

Changes in Stocks 7.5% -2.6% -0.1% 5.9% 2.7% 3.9% 11.6%

Valuables 58.7% -19.5% -38.0% -23.4% -18.9% -21.0% -4.0%

Exports 19.6% 12.2% 11.1% 11.9% 13.6% -7.7% 4.3%

Less Imports 33.6% 23.1% 10.7% 4.9% 17.1% 10.1% 16.7%

Real GDP 13.1% 6.2% 4.5% 6.1% 7.2% 7.8% 7.6%
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Gross Capital Formation (GCF) is the largest contributor to GDP growth



Outlook: FY24 growth expected to be around 6.7% YoY



Disclaimer
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