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The Summary Results for India table (Annex 1) presents purchasing power parities (PPPs), price level indexes (PLls),
estimated gross domestic product (GDP) values, and other expenditure aggregates for India from the 2021 lnternational
Comparison Program (ICP). The results are based оп а comparison of 21 regional economies  of Asian Development
Bank that participated in the 2021 ICP for Asia and the Pacific, with Hong Kong, China as the reference economy and
Hong Kong dollar (HK$) as the reference currency for spatial comparisons. Any reference to rankings of India in this
discussion is out of the 21 participating economies. 
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With a population of 1.37 billion, India is the second most populous economy in the region, with a share of 35.28% of
the total population. The economy also has the second-highest nominal GDP of HK$23,899.3 billion (column 8),
accounting for 11.68% of the region’s total nominal GDP (column 9). Further adjusting for spatial price differences
across the 21 participating economies, India’s real GDP increases to HK$64,376.0 billion, contributing a higher share of
20.25% of the region’s total real GDP, maintaining its rank as the second-largest. India’s real GDP is about 38% of the
region’s largest economy, the People’s Republic of China. However, unlike the People’s Republic of China, India’s share
in the region’s total real GDP is higher than its share in the region’s total nominal GDP, indicating that the overall price
level in India is lower than the regional average. 

India’s share of individual consumption expenditure by households (ICEH) in nominal GDP is 61.07%, and its share of
gross fixed capital formation (GFCF) is 28.75% (column 13), both ranking ninth in the region. In real terms, India’s ICEH
of HK$45,533.6 billion (column 3)—representing 27.34% (column 4) of the region’s total—is the second-largest. India’s
real GFCF is the second-largest in the region at HK$15,434.6 billion (column 3), comprising 14.96% of the region’s total
real GFCF (column 4).

Per Capita Expenditures

Accounting for India’s large population, the per capita real GDP is estimated at HK$47,087 (column 5), which is 57% of
(or 43% lower than) the regional per capita real GDP (column 7), ranking 17th in the region. Though India has the
second-largest real GFCF, its per capita real GFCF of HK$11,289 (column 5) ranks at 18th and is about 42% of (or 58%
lower than) the regional average (column 7). The economy exhibits lowest per capita real expenditure for the following
components in the economy table: meat (HK$300) and recreation and culture (HK$191) in comparison with other
economies.

Purchasing Power Parities, Exchange Rates, and Price Levels 

With the local currency of Indian rupees (₹), the purchasing power parity at a GDP level of ₹3.53 = HK$1 (column 2) is
only 37% of the exchange rate of ₹9.51 = HK$1. This means that the general price level in India is 37% of (or 63% lower
than) the price level in Hong Kong, China (column 14), and is 58% of (or 42% lower than) the regional average price level
(column 15). India’s PLI ranks fifth-lowest in the region (AP=100) implying relatively low price levels among 21
economies of the region. The PLI for the ICEH is 58 (second lowest), and for the GFCF, it is 61 (lowest). Among the
components in the economy table, India has the lowest PLIs for the following among the regional economies: food and
nonalcoholic beverages (PLI of 64); food (64); bread and cereals (67); milk, cheese, and eggs (70); oils and fats (77); fruit
(60); sugar, jam, honey, chocolate and confectionery (60); clothing and footwear (45);  purchase of vehicles (81);
communication (42); gross capital formation (61); machinery and equipment (79); and other products of GFCF (71)   2
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Twenty-one economies participated in the 2021 ICP in Asia and the Pacific: Bangladesh; Bhutan; Brunei Darussalam; Cambodia;  
the People’s Republic of China; Fiji; Hong Kong, China; India; Indonesia; the Lao People’s Democratic Republic; Malaysia; Maldives;
Mongolia; Nepal; Pakistan; the Philippines; Singapore; Sri Lanka; Taipei,China; Thailand; and Viet Nam.
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 A PLI rank of 1 implies most expensive, while a rank of 21 implies least expensive among the group of 21 participating economies for
the expenditure component under consideration.
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