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New GDP series, charting the path ahead

Updating the ASI sampling frame and refining the ASUSE survey methodology can
further enhance the accuracy and reliability of GDP and GSDP estimates

G.C. Manna, [ Professor at the Institute for Human Development, Senior Adviser at the National
Council of Applied Economic Research (NCAER), and a Member of the Advisory Committee on
National Accounts Statistics. |

A much-awaited new GDP series with the base year as
2022-23 is now available in the public domain. On
February 27, 2026, the Ministry of Statistics and
Programme Implementation came out with a press note
on a new series of GDP estimates and related aggregates
for the financial years 2022-23, 2023-24 and 2024-25.
This addresses the long-standing demand for a more
accurate and realistic picture of the size of the Indian
economy by updating the base year. It overcomes the
limitations of earlier estimates, which relied on the
outdated 2011-12 base year.

The overall size of the Indian economy in terms of GDP

as per the new series at current prices (in rupees lakh
crore) is estimated to be 261.18 (financial year 2022-23), 289.84 (FY 2023-24) and 318.07 (2024-25),
respectively (first revised estimate). These aggregates are marginally (between 3% and 4%) lower than
what were released earlier based on the previous series. The relative shares of primary, secondary and
tertiary sectors in total Gross Value Added (GVA) at current prices during 2024-25 remained at 21.4%,
25.8% and 52.9%), respectively. The manufacturing sector depicts a high growth rate (more than 9%) in
real GVA for both the years: 12.7% in 2023-24 and 9.3% in 2024-25. As regards the expenditure side
estimates, the share of private financial consumption expenditure in GDP is around 56%, both at current
and constant prices during the years 2023-24 and 2024-25.

Major refinements in the new series

Some of the most significant refinements in the methodology adopted in the new series include: first,
segregation of activities of multi-activity enterprises belonging to non-financial private corporate sector
by apportioning the total GVA of the enterprise across its business activities using the corresponding
revenue share information of the company available in the form of MGT 7/7A data (as against entire GVA
being allocated to the major activity of the enterprise in 2011-12 series); second, use of a separate blown
up factor at the industry x size class level, based on paid-up capital, for scaling up the GVA of the reported
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active companies to account for the contribution of the active companies which did not file returns; third,
a comprehensive coverage of Limited Liability Partnerships (LLPs) using Ministry of Corporate Affairs
(MCA) data; and fourth, the use of high-frequency (annual) data on GVA per worker (GVAPW) as per the
Annual Survey of Unincorporated Sector Enterprises (ASUSE) in conjunction with the estimates of the
number of workers utilising the information available through Periodic Labour Force Survey (PLFS) to
estimate the GVA contribution of the Household Sector. In this context, it is worthwhile to mention that in
the 2011-12 series, base year (2011-12) GVA estimates at the activity level for the Household Sector were
extrapolated using suitable indicators to derive GVA for subsequent years.

The new series also introduces significant improvements in the estimation of real GVA through the
expanded application of ‘double deflation’ and ‘volume extrapolation’ methods, bringing the estimates
more in line with international guidelines. In addition, the benchmark estimates for 2022-23 private final
consumption expenditure (PFCE) are now derived more directly by utilising data from the Household
Consumption Expenditure Survey (HCES 2022-23), especially for items that are widely consumed across
household groups and tend to exhibit low income elasticity.

The challenges ahead

Among the four institutional sectors, namely, general government, public corporations, private
corporations and households for which GVA estimates are separately computed and then aggregated, the
database of the first two sectors is quite robust. Coming to the private corporate sector, particularly the
private non-financial corporate segment, for which GVA is compiled using the MCA database — a critical
issue lies in allocating the national-level total GVA of companies across States to derive the corresponding
Gross State Value Added (GSVA), given that the primary data are available only at the enterprise level.

In the 2011-12 series, total manufacturing GVA at the national level was allocated proportionately over
States by using their shares in GVA as per the Annual Survey of Industries (ASI). In the new series, apart
from ASI data (confining to manufacturing sector), the GST data is also available for this purpose. A major
limitation with the ASI data is the inadequacy of the ASI frame. To illustrate, the number of companies in
2011-12, as on December 15, 2014, as per the MCA database classified under ‘Manufacturing’ was
135,802 (source: Changes in Methodology and Data Sources in the New Series of National Accounts, Base
Year 2011-12, Central Statistics Office, 2015) as against only 67,649 factories covered under the
corporate sector in ASI, 2011-12 (Table 7, Principal Characteristics by Type of Organisation in ASI 2011-
2012 (Revised)). Accordingly, the proportionate shares of different States in the total GVA derived from
the ASI based on a truncated frame may not reflect the reality and hence affect the State GDP figure.
Remedial measures to improve the sampling frame of ASI by utilising the MCA and GST databases can be
a step in the right direction. In parallel, a properly designed sample survey of active companies could be
worth exploring to derive the percentage shares of different States in total GVA by the companies.

Resolving fluctuations

As regards the Household Sector, its GVA at the activity, i.e., ‘compilation category’ level in the new series
is derived as the product of GVAPW as per the ASUSE and number of workers based on the Periodic
Labour Force Survey (PLFS). This necessitates that the corresponding estimates from the surveys are
fairly reliable. However, available results from the ASUSE indicate a certain volatility in the estimates
across the years for some industries and States.
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For example, the all-India annual estimates of GVAPW (rural and urban combined) as per the ASUSE
(covering both household sector and ‘quasi-corporate’ units) for the years 2021-22, 2022-23 and 2023-
24 were found to be X163,078; X255,447; and X201,930, respectively, for the ‘manufacture of rubber and
plastic products’ which is a distinct compilation category in GDP calculations.

Similarly, the annual estimates of GVAPW pertaining to the manufacturing industry in respect of Bihar
were found to be 89,638; X117,021; and 100,101, respectively, for the three years. To address this
problem, the methodology in the new series recommends the use of three years’ moving average,
wherever necessary, except for the base year. However, in resolving the issue of such fluctuations in the
annual estimates of GVAPW, it may be worth exploring whether a rotating panel design in the ASUSE with
a substantial overlap in the samples between any two consecutive years — similar to the procedure
adopted in the PLFS — can yield better estimates.

Finally, to conclude, updating the ASI frame and refinements in the survey methodology of ASUSE can be
effective in further improvement of the GDP and GSDP estimates.
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TSrl de &1 HAAT dlsar

ufder RS, ( d@s s AFal 3T TRaA R & FeER §)

el & FHI AT & AT Feol A &1 3H HAT haol dlcehlicleh dld SIA-SIaTel gHel, &ard, e, fed
el 3R e ST fe@rs &l 1 dreieptioleh | 3eudhlioleh H gl STl gl T8 #H oldr 3/ o7
ST € 6 ey Faf amead A | g favagey o FATCT g3 3R A faraygey

& JeY IHdd: Th W Alg W Ugdr R, Sl 3@l geld st A, afeh & g8 ol A B A Shgen
3R o gU ANl & WY QART WA g AT @i &1 56 €ffe q AT ISRl sEem qul WS
& TR g Qefoh 0T & &9 7 386 30 & Ral & ey &1 R o =7 Fras & I
clcshiToleh ShRUT 81 Hehdl o, olfthel 3Heh Tsleilicieh 3R HIATISTS Hed Hel T8 g deh SId ol

&I SARA T T Fehcll 8, ST gars3ss R go Feohd & 3R rdegaear off g & Ay doro
FhT ¥, W TR & &g vd aR gor e et @ arod A8 e 7% ke ®) A, @
GHCl & HY 3R HHAS Gl S T 8, S Tisr & AT H ARG &40 H 617 YeT oIar g1 Tg ol &t
FT 9T 6T o, dfedh ST 3N 3HS TSl ot & sfasy 1 o 9ea §| ST HIs VAT U AL &, S gl
& TR 37ereT A A SHT gl AT @M M F @I IAA WAT 1A 1 FYFT 3RT ARG, FAT 3R
TE SR &M A ot B e A e or A & 5 ge g

qus oI BN & STE olell dr eqdIRes 3UTRUT ofd §HT & 3 Siael &l HAgeaquT feeam @ &1 &
# fE agy 3 IS S F gHA 0T 3N IHELET HGHH R o1, d Tg Al dhaor @maARe+ 7@,
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dicsh HATTSR AR Afdeh Heve o @3 FCA &1 W= HT a1 Ig § b gos, AT A1 FHodd A ol dren
S SN IRAR o7 FAT AGHH HT 6T gIam?

5@ S @ 30 1A, e AR Shaad F1 IR 71, 38 G W 38% Hl U H AH gl & T o3
TQT §1 ASTHRT T S HAWT M HY AT o &l &, 9 I A 77 W T A, A IHH IR TG I
giar g1 T oY &1 1 Shael A AT G STl 38 g8 HUAT S § 6 IS Teh-gE & ATt
Fr =X 3R fa=mer &1 AT AT S|

o9 T g 9Y gHT Bl B, dr 3@ McAET & AHUSR giar g1 g 5@ @Fs § 3R sawrséy
el o 38 RSN & AT &ar §, Afer MeAReT # FWER AT FE g Iah duar saa
T B & 6 3ueT sEdeTe S8 AT S W@ 87

A Tg Fga AU TSI S & ARS &t 3R FT Aal W gAY oTgl dY Tohdl b oT g2lf &
IARHT & Vg b &1 FE HeR FASA ST&Y ¢ fob Il &I H6T T a1 § AR Jeu & 58 e
thellelT 7o 38T T TSI & 37T @T 3010, fSohe q@dl a1 &

mﬁaﬁﬁw—muﬁéﬂﬂwwaggm%,Wﬁwﬁﬁﬂwaﬁm,m@@aﬁﬁwﬁ
arel ARTIRERT PI HT & ATT H o I IST @Il o ar o1 G2 H @A dlel AT 30T & Ufd F1s a¥ @ &,
T GAH F P U K R U gA & faw FragR g1 R off 307 gfdfeet 57 et 1 I8 Fgerk femer
T @T ¢ T ag s ¢2AT &l =Agl, dfodh dgl or JARGT ST 8, 3¢ Hmar s=r @ §, oifher ag ar
ARG &9 W gHel I @ gl Ig§ o dr Saehlieleh Alld & Ihdl g IR o & aAfde & & s s
e

USHET RiT OX HCH o WY ST A geT STHET §g el H1 St A0 form, @ oft 3§ sreushiiern @
T TR® SART HIAT g1 FE shael THG A W Th TARS fog w81 8, afew fava rdegaear & v
HecaquT Shaer@r g1 dfRaeh dor 3l T U o351 REar S8 AT § R &1 Ife T 7R cgaurs der
BT &, d 3WHT W ol &N ToPld deh WAT gl I, Sfoh gferdm 8- & A oalt HT Sfiaed
gHTIAT BT gl

U & U fadeqol wear F@r gen & a8 7 % 9l @rdr & & anie e AR o & ufa
TIH fe@re, dfes G STofART §¢ 8l & HROT 96 & FAEABN R oord & o Ted HY| ST T
P Erefpifolh AT &1 ST gl

et 3N TR g1 g, dfehel S AT slaiferen areafdshdr S TURN &1 adA # GdE G @
SR, FRET 3N & fT ey gy it &1 3MaRTeshdr g g1 Ife aer favar 31st &for g Iram, & el
fonely o gaafeleor gfshar 1 ofig wAeR € WMl ey & dc shad &l ARG g1 [l S| Ig o e
ST & o6 gaAet & & fFaear sRar g9 gl
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afas TRRT & Jeu 1 dedld dedl ST @1 & AR Ao
caf & 3 G@sl oo g1 9Ra & 8t &g 3 At
W §Ed gua W T &l PR TSR P gl $AA O &
3R ggr ST R & o @ g, 3T Fifas-aressa
& AT ¢dr Ty An| facel faawe g AW & gge
TEas # 17 AT F TS O AT § W T F A,
[l*a Ig HRT & WR I9R ga&id & qo8 TG q@ars

S0 T 3R IR §1 IAN, 19 AW, 2026 H fwHS

H 2000 & 31T 3 A R @ | MR Fr Fir

a1 g, facel At o USe af Icdig # ARAT deR

¥ 52,704 3 9T e ¢l gedr # ey & e
9o &, o 4T 9 WIET P i IR T T 7l AR A FACT g5 A # gUR F FHd A
@ &, et Jeu & 38 =l fAATEr 7 gur & 37Er # g 7 e 27w g

ggell ST 1 I ¢ foh R i 3rdfcgarar sgd &g o Al o W AR g1 Fed dor o1 3mAa ganfad
B3 &, a SR §, IR 3l & RIar %et 15 g1 ST foed A i, 3ARA % Fhe & araspg
EART ST9TR 3Tl Yedlel & @7 o7 3R 38H 0Ot 15 Rmae A8 Rt o) sodr v aoig 7 s & &6
¢R® Fhe & AT RT N Fod do T HA YT & @ NI 39 59 3Yfd 1T g5 & o §AR
T #r AR W IR gar @ W@ &1 34, TR TR 7 FR1ae F JITaedqr W dohlad 38 A8
UScl &, ofthel I Ush Gd Hehdl gicl &l 317 off 3R Jewr ¥& ST, o RN SR T @erel Seen 3R
EARY 3MAH qef ot qedl W alsch WMl 3 Ig 3= Foar ¢ & &0 3R feeforar & 3a Aamay
Yfd &1 SAaH TR ST T &1 gege A FTHERY F #e & AU &gl IR gl arhs, 3R S S
%,mﬁéu?rwgddmgwqumgtraﬁ,ﬁmmsmwﬁmﬁwﬁﬁwwm gTelifeh, Teh
Hehd § T ST &0T 39 9 @ o9 g1 sl Jear 1 A & ord A ot ORrae 3 3R Al o
faRT| grenfer, sash fow IARH QT dF A FFACR sguar S W@ g1 A e AR o ey | =g
H g, o 98T S o U I & Ty Y off Ssors ¥ WS FAT g

SEXETel, R HHHY el ol 37T @ UR 9T M| I§ 39S FUR T AT af| §H I0el Irdfegaear &
SHAENT 3R HIAEORT & 3G9l ¢@ @ &1 Fefh Y&l Soflol &l SRd gl degaear # gARCRY
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giARTT 8 | o9 1Y, Uh Halol Ig WsT &1 147 ¢ o 47 gAR dh o1 @ &H 9 | 827 &I T,
TIEUHH dh & TIAT ] Tshad H IHAGh FEND M IRAR 1 ey wfafear e g1 3w &
o 93 oSl ROTETAT do T TaEyr W FaATl 35 §| 3] F Al & WeW e, of oo ar ast &
3eglel deh & iR $o Wl et g JUU Hl €, ST 3ofeh AP Hodt d el & HqeT oEr & 8
Hehell & 37cke] 1 RIRIT # ke g1, W e & fad faAweit s e =@riee f& delr srdegaear sa=
S 3 AR & fod g fraer oifas §2 e off snfidier soe @ S & v fade deumet @1 ame-
g g et g
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