
 
  
 

 
 
 
 

Asian Development Bank revises India’s growth projections up 
to 6.7% from 6.3% for FY2023 

The growth forecast for South Asia is revised up to 5.7% in 2023 mainly on higher-than-
expected growth in India for the July–September quarter 

 
South Asia’s projection is revised up to 5.7% for 2023, driven by stronger than-expected growth 
in India, and is unchanged at 6.0% for 2024. India's growth projections are revised up to 6.7% 
from 6.3% for FY2023 (ending 31 March 2024). 
 
India’s growth accelerated to 7.1% in the first 3 quarters of the calendar year, driven by strong 
industrial production and investment. PMIs were consistently above 50 for most of the year in 
India, Indonesia, and the Philippines, buoyed by strong domestic demand.   
 
Figure 1 Contributions to GDP Growth, 2022 and 2023 to Date 

 
 
 
 
 
 



Table 1 Purchasing Managers’ Index in Selected Developing Asian Economies 

 
 
Developing Asia’s growth forecast for this year is revised up to 4.9% from Asian Development 
Outlook September 2023’s 4.7% projection and maintained at 4.8% for 2024 (Table 2). The 
revision to the region’s 2023 growth projection is driven by an upward adjustment to the PRC’s 
and India’s growth projections. 
 
Table 2: GDP Growth and Inflation, % 

 



 
Developing Asia’s inflation forecast is revised down marginally to 3.5% for 2023 on a lower 
forecast for inflation in the PRC. Crucially for the region, rice prices rose to a 15-year high in mid 
November as market expectations adjusted to India’s expanded restrictions on rice exports. 
 
Inflation forecasts in the rest of South Asia are unchanged. India’s inflation forecasts for 2023 
and 2024 are in line with recent data and so still within expectations. 
To read the complete note, please click the link below:  
 
https://www.adb.org/sites/default/files/publication/931316/ado-december-2023.pdf  
 
For any query related to please contact Ms Reema Jain, Research Officer at 
reema.jain@phdcci.in, and Ms. Nishika Chauhan, Research Associate at 
nishika.chauhan@phdcci.in with a cc to Dr S P Sharma, Chief Economist | DSG at 
spsharma@phdcci.in  PHD Chamber of Commerce & Industry. 
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