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HIGHLIGHTS 

 

 The Index of Industrial Production (IIP) recorded a 13-month high expansion of 5.7% in November 2016 in year-on-year (YoY) terms, 
exceeding our forecast of a modest 1.7% growth, subsequent to the 1.8% contraction in October 2016.  

 Although we had expected a favourable base effect and fewer holidays to counteract the impact of the note ban and result in a 
positive IIP growth in November 2016, the pace of expansion was surprisingly strong. This was led by the sharp turnaround in capital 
goods (+15.0% in November 2016; -26.9% in October 2016), driven by higher growth in rubber insulated cables (+185.0%), which tends 
to be a volatile component, and tractors (+95.0%), and should not be construed as a harbinger of an investment revival. 

 The improvement in the pace of growth of IIP excluding capital goods was more moderate, to 4.7% in November 2016 from 2.1% in 
October 2016. 

 Despite the rebound in November 2016, industrial output has risen by a marginal 0.4% in April-November 2016, lower than the 3.8% 
rise in the same months of 2015. 

 Indicators for production for November 2016 do not offer a clear verdict of the impact of the note ban, with the base effect-led 
turnaround in the performance of the IIP in contrast to the slide in growth of the core sector industries and merchandise exports, led 
by their cash and/or labour intensive components. With inventory adjustments likely to distort output trends in December 2016 as 
well, we caution against extrapolating the likely trend in Q4 FY2017 based on data for any of the individual months of Q3 FY2017.  

 

OVERVIEW 

 
The IIP rose by 5.7% in November 2016, relative to the 3.4% contraction in November 2015 (refer Chart 1 and Table 1), exceeding our 
forecast (+1.7%) and consensus expectations (+1.4%). Industrial growth was driven by capital goods (+15.0%; -24.4% in November 2015) and 
consumer durables (+9.8%; +12.2% in November 2015). Moreover, basic goods (+4.7%; -0.5% in November 2015), consumer non-durables 
(+2.9%; -4.8% in November 2015) and intermediate goods (+2.7%; -1.5% in November 2015) recorded a modest growth in November 2016.    
 
The performance of the IIP recorded a 13-month high growth of 5.7% in November 2016, a turnaround relative to the 1.8% YoY contraction in 
October 2016. Although we had expected a favourable base effect and fewer holidays to counteract the impact of the note ban and result in 
a positive IIP growth in November 2016, the pace of expansion was surprisingly strong. This was led by the sharp turnaround in capital goods 
to a growth of 15.0% in November 2016 (-24.4% in November 2015) from the contraction of 26.9% in October 2016 (+16.5% in October 
2015). This improvement in capital goods in November 2016 was driven by high growth in rubber insulated cables (+185.0%, which tends to 
be a volatile component), and tractors (+95.0%, that may have been led by inventory accumulation in the hope of a revival in demand after 
the kharif harvest), and should not be construed as a signal of an imminent investment revival.  
 
The sequential improvement in the pace of growth of the IIP excluding capital goods was more moderate, to 4.7% in November 2016 from   
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2.1% in October 2016. A favourable base effect, and inventory replenishment post the festive season, led to an improvement in growth of consumer durables to a robust 
9.8% in November 2016 (+12.2% in November 2015) from the marginal 0.6% in October 2016 (+41.9% in October 2015). Additionally, the performance of consumer non-
durables (to +2.9% from -2.9%) and basic goods (to +4.7% from +4.2%) improved in November 2016 relative to the previous month. The pace of growth of intermediate 
goods remained steady at 2.7% in both these months.  
 
The sequential improvement in the performance of the IIP was in contrast to the decline in core sector growth to 4.9% in November 2016 from 6.6% in October 2016 
(refer Chart 4). Accordingly, IIP growth exceeded core sector expansion after a gap of 12 months. Indicators for production for November 2016 do not offer a clear verdict 
of the impact of the note ban, with the base effect-led turnaround in the performance of the IIP in contrast to the slide in growth of the core sector industries and 
merchandise exports, led by their cash and/or labour intensive components. With inventory adjustments likely to distort output trends in December 2016 as well, we 
caution against extrapolating the likely trend in Q4 FY2017 based on data for any of the individual months of Q3 FY2017. 
 
In terms of the sectoral classification, electricity, manufacturing and mining displayed an improved performance in November 2016 relative to November 2015 (refer 
Chart 2). The pace of expansion of electricity generation rose sharply to 8.9% in November 2016 from the low 0.7% in November 2015. Moreover, manufacturing output 
rose by 5.5% in November 2016, compared to the 4.6% contraction in November 2015. Nevertheless, six of the 22 sub-sectors of manufacturing, with a combined weight 
of 16.9% in the IIP Index, recorded YoY contraction in November 2016. Additionally, the growth of mining output improved to 3.9% in November 2016 from 1.7% in 
November 2015. 
 
The pace of de-growth of the IIP in October 2016 has been revised marginally to 1.8% from the initial 1.9%, with upward revisions in basic goods (to +4.2% from +4.1%), 
consumer durables (to +0.6% from +0.2%) and consumer non-durables (to -2.9% from -3.0%) largely offset by a weaker performance of intermediate goods (to +2.7% 
from +2.9%) and capital goods (to -26.9% from -25.9%).  
 
Despite the surprisingly strong rebound in November 2016, industrial output has risen by a marginal 0.4% in April-November 2016, in contrast to the 3.8% rise in the same 
months of 2015, dampened by the continuing de-growth in capital goods (to -18.9% from +4.7%) and consumer non-durables (to –1.8% from -0.5%). 
  

OUTLOOK 

 
The pace of growth of the output of Coal India Limited (CIL) eased to 4.1% in December 2016 from 5.3% in November 2016, which is likely to dampen the performance of 
the mining sector in the just-concluded month. Moreover, initial data released by the CEA indicates that the growth of electricity generation moderated to ~6% in 
December 2016 (~+3% in December 2015) from ~9% in November 2016 (~+1% in November 2015), led by thermal electricity generation.   
 
According to data released by the Society of Indian Automobile Manufacturers (SIAM), the performance of aggregate auto production worsened sharply to a YoY 
contraction of 21.8% in December 2016 from the healthy growth of 11.3% in November 2016. With a weight of over 5% in the IIP Index, this deterioration in auto 
production would weigh upon the performance of manufacturing in the just-concluded month. This slippage reflects the impact of deferral of purchase decisions after the 
note ban, as well as the build up of inventories that had taken place in November 2016. In December 2016, output of two-wheelers and commercial vehicles contracted 
by a sharp 25.2% and 19.3%, respectively, whereas that of passenger vehicles rose by 2.1%, which may be on account of the waiting period for certain models. Moreover, 
the contraction in aggregate domestic automobile sales worsened to 18.7% in December 2016 from 5.5% in November 2016.  
 
Lead indicators for mining, manufacturing and electricity point to a loss of momentum in December 2016. Accordingly, we expect IIP growth to decline sharply in 
December 2016 from the initial 5.7% in November 2016. Despite the unexpectedly high IIP growth in November 2016, we maintain our forecast that GVA growth in 
FY2017 (6.6%) would fall short of the Advance Estimates of 7.0%. 
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Table 1: Trend in IIP Growth  

  Sectoral Use-Based Classification 
 IIP Mining Manufacturing Electricity Basic Capital Intermediate Durables Non-Durables 

Weight 100.00% 14.16% 75.53% 10.32% 45.68% 8.83% 15.69% 8.46% 21.35% 

Month          
Oct-15 9.9% 5.3% 10.6% 9.0% 4.2% 16.5% 6.3% 41.9% 4.8% 
Nov-15 -3.4% 1.7% -4.6% 0.7% -0.5% -24.4% -1.5% 12.2% -4.8% 
          
Oct-16 -1.8% -0.7% -2.4% 1.1% 4.2% -26.9% 2.7% 0.6% -2.9% 
Nov-16 5.7% 3.9% 5.5% 8.9% 4.7% 15.0% 2.7% 9.8% 2.9% 

          

April-Nov 2015 3.8% 2.1% 3.9% 4.6% 3.9% 4.7% 2.0% 11.8% -0.5% 
April-Nov 2016 0.4% 0.3% -0.3% 5.0% 4.1% -18.9% 3.4% 6.9% -1.8% 

Source: Central Statistics Office (CSO), ICRA research  

 

 

Chart 1: YoY Growth in IIP                                                                                                   Chart 2: YoY Growth in Sectoral Indices 

 
Source: CSO; ICRA research                                                                                                      Source: CSO; ICRA research   
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SECTORAL GROWTH 
 
Manufacturing: Manufacturing output rose by 5.5% in November 2016, after 
having contracted by 2.4% in October 2016, reflecting a favourable base effect and 
fewer holidays. However, the performance of some cash/labour intensive sectors 
did weaken after the note ban, for instance, gems & jewellery (to -25.4% in 
November 2016 from +5.0% in October 2016) and non-oil non-primary 
merchandise exports (to +0.1% from +9.1%). Overall, manufacturing output 
contracted by 0.3% in April-November 2016, in contrast to the moderate 3.9% 
growth in April-November 2015.  
 
The number of sub-sectors recording a YoY decline in output (refer Tables 2 and 3) 
halved to 6 in November 2016 (with a weight of 17.0%) from 12 in October 2016 
(with a weight of 28.9%).  
 
The pace of contraction of furniture, manufacturing and N.E.C widened to 16.5% in 
November 2016 from 2.7% in October 2016. The weak performance in November 
2016 was partly led by a substantial 25.4% decline in the output of gems and 
jewellery (with a weight of 1.8% in the IIP), which dragged the performance of the 
IIP in November 2016 by 0.5% (as per the data published by the CSO).  
 
The pace of contraction of output of publishing, printing and reproduction of 
recorded media eased marginally to 0.8% in November 2016 from 1.1% in October 
2016. Additionally, the pace of contraction of office, accounting & computing 
machinery moderated to 5.2% in November 2016 from a considerable 29.0% in 
October 2016. Nevertheless, this sub sector contracted for the sixth consecutive 
month in November 2016.  
 
After expanding by a considerable 18.5% in October 2016, the output of coke, 
refined petroleum products & nuclear fuel contracted by 1.5% in November 2016. 
Notably, the output of this sub-group recorded a de-growth in November 2016, for 
the first time since October 2015. While output of kerosene contracted by 35.7% 
in November 2016, that of aviation turbine fuel expanded by 28.3% in the same 
month. 
 
Moreover, other non-metallic mineral products recorded a mild contraction of 
0.7% in November 2016 compared to the expansion of 3.2% in October 2016. 
Similarly, the output of tobacco products contracted by 3.2% in November 2016, 
after having risen by 5.8% in YoY terms in October 2016.  
  

Table 2: Sub-Sectors Displaying Contraction in November 2016 

Source: CSO, ICRA research 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Table 3: Sub-Sectors Displaying Contraction in November 2016 

Source: CSO, ICRA research 

 Sept 
 2016 

Oct 
 2016 

Nov 
 2016 

Number of Sub-Sectors 9 12 6 
Weight in the IIP Index -15.3%  -16.1 -4.4% 
Combined Growth 21.9% 28.9% 17.0% 

Sub-Sectors Weight Growth in           
Nov 16 

Comment 

Furniture; Manufacturing N.E.C. 3.0 -16.5%  
Publishing, Printing & Reproduction 
Of Recorded Media 

1.1 
 

-0.8% 
Contracted in 

October 
2016 

Office, Accounting & Computing 
Machinery 

0.3 -5.2% 

Coke, Refined Petroleum Products & 
Nuclear Fuel 

6.7 -1.5% Expanded in 
October 

2016 Other Non-Metallic Mineral Products 4.3 -0.7% 

Tobacco Products 1.6 -3.2% 
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16 sub-sectors of manufacturing, with a substantial weight of 58.6% in the IIP 
Index, recorded an expansion in November 2016.  
 
The pace of growth of motor vehicles, trailers & semi-trailers improved to a robust 
23.2% in November 2016 from 7.8% in October 2016, partly led by the healthy 
29.5% rise in the output of passenger cars. According to the data published by the 
CSO, passenger cars, with a substantial weight of ~2.0% in the IIP, was one of the 
dominant contributors (0.8%) to the growth in IIP in November 2016. 
 
However, the pace of growth of basic metals eased to 4.8% in November 2016 
from 7.6% in October 2016. The output of HR sheets contracted by 49.7% in 
November 2016 and was one of the main negative contributors to the growth in 
IIP in that month.  

 
After contracting for twelve successive months, the output of electrical machinery 
& apparatus N.E.C., expanded by a healthy 23.2% in November 2016. The growth 
in the output of this sub group was led by the sharp 185.0% expansion in the 
output of cable, rubber insulated in November 2016, which contributed 0.6% to 
the growth in the IIP, despite a low weight of 0.1%.  
 
Moreover, the output of radio, TV & communication equipment & apparatus 
increased by 32.2% in November 2016 compared to the mild contraction of 0.3% 
in October 2016. Production of telephone instruments including mobile phone & 
accessories, recorded a robust 42.8% increase in November 2016, making this 
segment one of the chief contributors (0.6%) to the overall growth in the IIP.  
 
The pace of growth of the output of machinery and equipment N.E.C improved to 
13.1% in November 2016 from 2.4% in October 2016. The growth in this sub-
sector in November 2016 benefitted from the considerable 95.0% increase in the 
output of tractors and 24.1% rise in the output of plastic machinery including 
moulding machinery. However, the output of sugar machinery contracted by 
20.4% in the same month.  
 
 
 
 
 
 
 
 

Table 4: Contribution to the Manufacturing Sector by Sub-Sectors 
Sub-Sectors Weight Growth 

in Nov 
2016 

Contribution 
to Manuf. 

Growth 
Motor Vehicles, Trailers & Semi-
Trailers 

4.1 23.2% 1.6% 

Basic Metals 11.3 4.8% 0.9% 
Electrical Machinery & Apparatus 
N.E.C. 

2.0 23.2% 0.9% 

Radio, TV & Apparatus N.E.C. 1.0 32.2% 0.7% 
Machinery & Equipment N.E.C. 3.8 13.1% 0.7% 

Others Displaying Expansion 36.4 3.7% 1.6% 

Others Displaying Contraction 17.0 -4.4% -0.9% 

Manufacturing 75.5 5.5% 5.5% 

Source: CSO, ICRA research 

Chart 3: Contribution to IIP Growth in November 2016 

 
Source: CSO; ICRA research 
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Mining: Mining output increased by 3.9% on a YoY basis in November 2016, after 
having contracted for the previous three months. The improvement in November 
2016 relative to the YoY de-growth of 0.7% in October 2016, reflected the trend 
for coal output (to +6.4% from -1.5%), whereas the contraction in natural gas (to    
-1.7% from -1.4%) and crude oil (to -5.3% from 3.2%; refer Table 5 and Annexure C) 
worsened on a sequential basis.  
 
Notwithstanding the uptick in November 2016, the pace of growth of mining 
output eased to a marginal 0.3% in April-November 2016, from 2.1% in the same 
months of the previous fiscal.  
 
 
Electricity: The growth of electricity generation improved sharply to 8.9% in 
November 2016 (+0.7% in November 2015) from the low 1.1% in October 2016 
(+9.0% in October 2015), benefitting from a favourable base effect that would 
wane in subsequent months.  
 
According to the data released by the CEA, thermal electricity generation recorded 
a robust growth of ~10% in November 2016 (~+2% in November 2015), in contrast 
to the contraction of ~1% (in October 2016 (~+13% in October 2015). However, 
there was a deterioration in the performance of hydroelectricity generation to a 
contraction of ~2% in November 2016 (~-11% in November 2015) from the sharp 
growth of ~18% in October 2016 (~-19% in October 2016), reflecting a waning of 
the favourable base effect. The plant load factor rose to 60.7% in November 2016 
from 60.1% in October 2016.   
 
Despite the pickup in November 2016, the growth of electricity generation 
declined to 4.6% in the first eight months of the ongoing fiscal from 5.0% in April- 
November 2015.  
 
 
 
 
 
 
 
 
 
 
 

Table 5: YoY Growth of Coal, Crude Oil and Natural Gas  
 Coal  Crude Oil Natural Gas 
Weight 4.379 5.216 1.708 
Sep-15 2.1% -0.1% 0.9% 
Oct-15 6.6% -2.1% -1.8% 
Nov-15 3.8% -3.3% -3.9% 
     
Sep-16 -5.8% -4.1% -5.5% 
Oct-16 -1.5% -3.2% -1.4% 
Nov-16 6.4% -5.3% -1.7% 

Source: Index of Eight Core Industries, Ministry of Commerce and Industry, 
Office of the Economic Advisor; ICRA research 
 
 
Chart 4: YoY Growth in IIP and Core-Sector Industries     

 
Source: CSO; ICRA research 
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USE-BASED CLASSIFICATION  
 
Basic Goods: The growth of basic goods output increased to 4.7% in November 
2016 from the revised 4.2% in October 2016 (refer Chart 5 and Annexure A), 
benefitting from the robust 28.3% expansion in aviation turbine fuel and the 
aforesaid rise in electricity. This was partly offset by the substantial contraction of 
49.7%, 26.2% and 35.7%, respectively, in HR sheets, molasses and kerosene in 
November 2016. Additionally, as per the data published by the CSO, contraction in 
the output of HR sheets and propylene, with the combined weight of 0.7% in the 
IIP index, dampened the IIP growth by 0.2% in November 2016.  
 
Overall, basic goods output increased by 4.1% in April-November 2016, higher 
than the 3.8% rise in April-November 2015. 
 
 
Capital Goods: Capital goods output posted a turnaround to a surprisingly healthy 
growth of 15.0% in November 2016 (refer Chart 6) from the contraction of 26.9% 
in October 2016. Notably, capital goods output expanded in November 2016 after 
registering successive contraction since November 2015.  
 
The improved performance of capital goods in November 2016 was driven by high 
185.0% growth in rubber insulated cables (which tends to be a volatile 
component) and 95.0% expansion in tractors (that may have been led by inventory 
accumulation in the hope of a revival in demand after the kharif harvest), and 
should not be construed as a harbinger of an investment revival. Additionally, the 
high 24.1% growth in plastic machinery boosted the performance of capital goods 
in November 2016. 
 
In contrast, the sustained contraction in sugar machinery (20.4%) weighed upon 
capital goods output in November 2016. The de-growth in the output of packaging 
machinery also dampened the IIP growth by 0.1% in November 2016, as per the 
data released by the CSO.   
 
Despite the favourable performance in November 2016, capital goods contracted 
by 18.9% in April-November 2016, compared with the moderate growth of 4.7% in 
April-November 2015.  
 
 
Intermediate Goods: The growth of intermediate goods output remained steady 
at 2.7% in November 2016, in line with the print for October 2016. Nevertheless, 

 
 
 

Chart 5: YoY Growth of Basic Goods 

 
Source: CSO, ICRA research 
 
 
 
 
 
 
 
Chart 6: YoY Growth of Capital Goods 

 
Source: CSO, ICRA research 
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the contraction of 23.1% in the output of polypropylene dampened the growth of 
intermediate goods in November 2016. Cumulatively, the pace of growth of 
intermediate goods improved to 3.4% in April-November 2016 from 2.0% in the 
same months of the previous fiscal. 
 
 
Consumer Durables: Despite the note ban, the pace of growth of consumer 
durables output increased to 9.8% in November 2016 (+12.2% in November 2015) 
from the revised 0.6% in October 2016 (+41.9% in October 2015), reflecting a 
favourable base effect and inventory replenishment after the festive season. In 
particular, the sharp expansion in telephone instruments (+42.8%), accounting for 
a weight of 0.2% in the IIP index, boosted the IIP growth for November 2016 by 
0.6%. Moreover, the substantial 29.5% growth in passenger cars boosted the IIP 
growth by 0.8% in November 2016, as per the data published by the CSO. 
However, the contraction of 25.4% in gems & jewellery output (with a weight of 
1.8% in the IIP index) weighed upon the IIP growth by 0.5% in November 2016.   

 
In spite of the improvement in November 2016, the growth of consumer durables 
nearly halved to 6.9% in April-November 2016 from 11.8% in the same months of 
the previous fiscal. Nevertheless, the performance of consumer durables remained 
superior to the other use-based industries in the first eight months of FY2017. 
 
 
Consumer Non-Durables: Benefitting from the favourable base effect, consumer 
non-durables output rose by 2.9% in November 2016 (-4.8% in November 2015; 
refer Chart 8), in contrast to the contraction of 2.9% in October 2016 (+4.8% in 
October 2015). The 21.2% growth in sugar output supported the performance of 
this sub-category in November 2016. However, the contraction in leather 
garments, accounting for a weight of 0.75% in the IIP index, dampened the growth 
of IIP by 0.1% in November 2016, as per data published by the CSO.  
  
Cumulatively, the contraction in output of this sub-sector worsened to 1.8% in 
April-November 2016, from 0.5% in the corresponding months of the previous 
fiscal.  
 
 
 
 
 
 

Chart 7: YoY Growth of Consumer Durables 

 
Source: CSO; ICRA research 
 
 
 
Chart 8: YoY Growth of Consumer Non-Durables 

 
Source: CSO, ICRA research 
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ANNEXURE A 
 
 
Chart 9: YoY Growth in Mining                                                                                          Chart 10: YoY Growth in Manufacturing  

 
Source: CSO; ICRA research                                                                                                              Source: CSO; ICRA research 

 

 

Chart 11: YoY Growth in Electricity                                                                            Chart 12: YoY Growth in Basic Goods 

 
Source: CSO; ICRA research                                                                                                        Source: CSO; ICRA research 
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Chart 13: YoY Growth in Capital Goods                                                    Chart 14: YoY Growth in Intermediate Goods 

 
Source: CSO; ICRA research                                                                                                   Source: CSO; ICRA research 

 

 
Chart 15: YoY Growth in Consumer Durables                                        Chart 16: YoY Growth in Consumer Non-Durables 

 
Source: CSO; ICRA research                                                                                                Source: CSO; ICRA research 
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ANNEXURE B  
  
 
 

 

Source: CSO; ICRA research 
 

  

Items Weight 
(%) 

Growth  in Nov 
2016 

Manufacturing Sub-Sector Use-Based Classification 

Fuel, Aviation Turbine 0.27 28.3% Coke, Refined Petroleum Products & Nuclear Fuel Basic Goods 
Molasses 0.11 -26.2% Food Products & Beverages Basic Goods 
Kerosene 0.45 -35.7% Coke, Refined Petroleum Products & Nuclear Fuel Basic Goods 
H R Sheets 0.31 -49.7% Basic Metals Basic Goods 

Cable, Rubber Insulated 0.12 185.0% Electrical Machinery & Apparatus N.E.C. Capital Goods 
Tractors (complete)                                  0.38 95.0% Machinery & Equipment N.E.C. Capital Goods 
Plastic Machinery Incl. Moulding 
Machinery 

0.26 24.1% Machinery & Equipment N.E.C. Capital Goods 

Sugar Machinery 0.11 -20.4% Machinery & Equipment N.E.C. Capital Goods 

Polypropylene( Incl. co-polymer) 0.30 -23.1% Chemicals & Chemical Products Intermediate Goods 

Telephone Instruments Including 
Mobile Phone & Accessories 

0.22 42.8% Radio, TV & Communication Equipment & Apparatus Consumer Durables 

Passenger Cars 1.97 29.5% Motor Vehicles, Trailers & Semi-Trailers Consumer Durables 
Gems & Jewellery 1.77 -25.4% Furniture; Manufacturing N.E.C. Consumer Durables 
Telephone Instruments Including 
Mobile Phone & Accessories 

0.22 42.8% Radio, TV & Communication Equipment & Apparatus Consumer Durables 

Sugar (Including sugar cubes) 1.52 21.2% Food Products & Beverages Consumer Non-Durables 
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ANNEXURE C  
 

            

Source Index of Eight Core Industries, Ministry of Commerce and Industry, Office of the Economic Advisor; ICRA research  

 

 

 

 

  

 
 

  

Growth in Index of 
Core Industries   

Index of Core 
Industries 

Coal Crude Oil Natural Gas Refinery 
Products 

Fertilizers Steel Cement Electricity 

Weight 37.9% 4.4% 5.2% 1.7% 5.9% 1.2% 6.7% 2.4% 10.3% 

Month          
Sep-15 3.7% 2.1% -0.1% 0.9% 0.5% 18.3% -0.9% -1.6% 11.4% 
Oct-15 3.8% 6.6% -2.1% -1.8% -4.4% 16.8% -5.5% 12.2% 13.8% 
Nov-15 0.5% 3.8% -3.3% -3.9% 1.7% 13.9% -6.8% -1.7% 5.6% 

                    
Sep-16 5.0% -5.8% -4.1% -5.5% 9.3% 2.0% 16.3% 5.5% 2.2% 
Oct-16 6.6% -1.5% -3.2% -1.4% 15.1% 0.8% 16.9% 6.2% 2.9% 
Nov-16 4.9% 6.4% -5.3% -1.7% 2.0% 2.4% 5.5% 0.5% 10.2% 
                    
April-Nov 2015 2.5% 4.3% -0.4% -2.3% 2.3% 11.0% -1.5% 2.4% 5.8% 
April-Nov 2016 4.9% 1.6% -3.5% -3.7% 8.0% 4.5% 8.2% 4.3% 5.4% 
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