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Abstract. India reported real GDP growth of 7.8% year-on-year for April-June 2026 (Q1 FY2026-
27), above market expectations. The release immediately triggered a dispute over whether rebasing,
revisions and price deflation had mechanically inflated growth. This paper separates three different
questions: whether the published 7.8% is internally valid under the new 2022-23-base series;
whether the new national-accounts framework is methodologically credible; and whether the
estimate is sufficiently transparent and independently reproducible to merit the same confidence
as GDP estimates from leading statistical systems. We audit the estimate against the IMF Data
Quality Assessment Framework, the UN Fundamental Principles of Official Statistics and the 2008
System of National Accounts. We also triangulate the figure with high-frequency activity indicators
and compare India’s statistical architecture with the United States, the European Statistical
System, the United Kingdom and China. The central finding is nuanced. The popular 2.6%
counter-estimate is not a valid like-for-like alternative because it mixes incompatible GDP vintages.
India’s 2026 statistical overhaul also contains substantive improvements: a recent base year, more
granular deflation, double deflation in important sectors, wider administrative data use, improved
benchmarking and more direct annual measurement of the unincorporated sector. Yet the 7.8%
estimate remains unusually difficult to audit because the full back-series is not yet available, the
comparison base was materially revised, the GDP deflator is low relative to headline price measures,
and historical controversies have weakened institutional trust. We therefore rate the 7.8% estimate
as credible but provisional, with a standards-based credibility score of 72/100. The score
should be revisited after the December 2026 back-series and the IMF’s reassessment of India’s
national accounts.
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credibility, rebasing, deflator, revisions, official statistics.

Executive finding

The evidence does not support the strong claim that India’s April-June 2026 economy “really
grew only 2.6%.” That number is obtained by comparing values from different statistical series and
therefore does not constitute a valid growth calculation. The official 7.8% figure is arithmetically
coherent within the new 2022-23-base series and is directionally supported by several independent
activity indicators, including investment, credit, tax receipts and vehicle sales (Press Information
Bureau, Government of India 2026; Reuters 2026¢; Reuters 2026f).

However, accepting the internal arithmetic is not the same as granting the estimate maximum
credibility. The new series changed both levels and methods; the full historical bridge is still
unavailable; real growth is sensitive to deflation; and India’s institutional record includes earlier
controversies over back-series construction, corporate source data and delayed or disputed official
datasets (Ministry of Statistics and Programme Implementation 2026b; Ministry of Statistics and
Programme Implementation 2026a; Subramanian 2019; Ministry of Statistics and Programme
Implementation 2019b; Ministry of Statistics and Programme Implementation 2019a). The
appropriate conclusion is therefore neither dismissal nor uncritical acceptance: 7.8% is a plausible
and currently best official estimate, but its precision should be treated as provisional.



1. What exactly was published?

India’s National Statistics Office reported that real GDP grew 7.8% year-on-year in April-June
2026, compared with a Reuters poll expectation of about 7.1% and an RBI projection near 7.0%
(Reuters 2026¢). The new estimate belongs to the GDP series introduced in February 2026 with
FY2022-23 as the base year. That series replaced the 2011-12-base series and changed source
data, deflation, quarterly benchmarking and treatment of several sectors (Ministry of Statistics
and Programme Implementation 2026b; Ministry of Statistics and Programme Implementation
2026¢).

This distinction is essential. A growth rate must compare observations constructed on a consistent
conceptual and statistical basis. The former finance secretary Subhash Chandra Garg’s widely
circulated 2.6% calculation compared a current estimate from the new series with a year-earlier
value from the superseded series. That comparison confounds economic growth with a statistical
level shift. Even critics of MoSPI’s transparency have acknowledged that this specific calculation
is invalid (The Indian Express 2026; Reuters 2026d).

2. Why GDP credibility is intrinsically difficult

GDP is not directly observed. It is an integrated estimate assembled from surveys, tax records,
company accounts, administrative systems, price indices and statistical models. Early quarterly
GDP is always more uncertain than later vintages because source data are incomplete. Advanced
statistical agencies therefore publish explicit revision schedules and vintage histories; the U.S.
Bureau of Economic Analysis, for example, documents source-data substitutions and publishes
tables comparing advance, second and third estimates (U.S. Bureau of Economic Analysis 2026¢;
U.S. Bureau of Economic Analysis 2026a; U.S. Bureau of Economic Analysis 2026b).

Three forms of uncertainty matter in the Indian case. First, source uncertainty: informal
activity and small enterprises remain difficult to observe. Second, price-volume uncertainty:
real GDP depends on the deflators used to remove price change from nominal values. Third,
revision uncertainty: rebasing can alter historical levels and growth rates because new sources
and methods are applied retrospectively.

3. The 2026 statistical overhaul: genuine improvements

The February 2026 series makes several changes that, judged on statistical principles rather than
politics, are improvements. MoSPI moved the base year from 2011-12 to 2022-23; expanded
the use of GST and other administrative sources; introduced more direct annual data for the
unincorporated sector; adopted double deflation in agriculture and manufacturing; replaced pro-
rata quarterly benchmarking with the proportional Denton method; and integrated production
and expenditure estimates more closely through supply-and-use tables (Ministry of Statistics and
Programme Implementation 2026b; Ministry of Statistics and Programme Implementation 2026¢;
Ministry of Statistics and Programme Implementation 2026a).

These changes address several long-standing criticisms. In late 2025 the IMF had assigned
India’s national-accounts framework a “C” rating, citing the stale base year, heavy dependence
on wholesale-price indices and extensive use of single deflation. Reuters reported that the IMF
planned to reassess the framework after the new back-series becomes available (Reuters 2026b;
Reuters 2026a). In other words, the new methodology should not be treated as evidence of
manipulation simply because it changes historical GDP. A base revision is supposed to change



history when better information becomes available.

4. The strongest reasons to believe the 7.8% number

4.1 Internal consistency under one series

The 7.8% estimate is calculated using current and year-earlier GDP values under the same 2022
23-base framework. This removes the elementary series-mixing problem behind the 2.6% claim.
MoSPI also states that recent revisions have moved in both directions rather than systematically
lowering previous quarters to generate higher current growth (Reuters 2026d).

4.2 Independent indicators point to strong activity

GDP is not validated merely because other indicators rise, but corroboration matters. Reuters
reported that vehicle sales, bank credit and direct-tax receipts were all strong around the quarter,
while investment growth and manufacturing were major contributors to the GDP release (Reuters
2026f; Reuters 2026¢; Reuters 2026¢). A separate contemporaneous assessment noted strong
gross fixed capital formation, consumption, exports, GST receipts and corporate sales (Financial
Express 2026). This makes a claim of near-stagnation difficult to reconcile with the broader data
environment.

4.3 Methodological direction is closer to international best practice

The UN 2008 System of National Accounts is the internationally accepted framework for compiling
national accounts, and the IMF’s Data Quality Assessment Framework explicitly evaluates integrity,
methodological soundness, accuracy and reliability, serviceability and accessibility (United Nations
and European Commission and IMF and OECD and World Bank 2009; International Monetary
Fund 2026). India’s new use of double deflation and more granular price indices is conceptually
closer to these best-practice objectives than the superseded system (Ministry of Statistics and
Programme Implementation 2026¢; Reuters 2026b).

5. The strongest reasons for caution

5.1 The missing full back-series is a serious audit limitation

MoSPT’s own FAQ states that the full back-series is expected only by December 2026 (Ministry
of Statistics and Programme Implementation 2026a). Until then, users cannot fully decompose
how much of the apparent acceleration is economic and how much arises from re-estimation of the
historical comparison base. This does not invalidate 7.8%, but it lowers reproducibility and makes
claims of exactness premature.

5.2 The level revisions are economically material

Contemporary analysis noted that the new series materially lowered some prior nominal GDP
estimates, including a roughly 6.5% reduction in the first half of FY2025-26 relative to the old series
(The Indian Express 2026). A large level revision can be statistically legitimate, but it creates an



obligation to provide bridge tables, source-level decompositions and vintage reconciliation. Without
them, users cannot easily distinguish structural reclassification from measurement correction.

5.3 The deflator deserves close scrutiny

Real GDP equals nominal GDP divided by an appropriate price index. Reuters reported an
April-June GDP deflator of about 2.3%, well below consumer inflation above 4% and wholesale
inflation above 9% (Reuters 2026f). This gap is not proof of error: GDP deflators have different
weights and cover output prices rather than household consumption prices, and double deflation
can produce unintuitive value-added price movements when input prices rise faster than output
prices. Nevertheless, because a lower deflator mechanically raises measured real growth for a given
nominal growth rate, this is the single most important technical sensitivity to monitor.

5.4 Historical controversies affect the prior probability of trust

The 2011-12 series produced an extended methodological debate. Arvind Subramanian estimated
that official growth from 2011-12 to 2016—-17 may have been overstated by roughly 2.5 percentage
points, although this conclusion was disputed by other economists and by the government (Subra-
manian 2019). Separately, a 2019 NSS exercise found substantial classification and traceability
problems in an MCA-based company sampling frame; MoSPI responded that most sampled firms
had filed online returns and argued that the survey findings did not imply non-existent firms
or material GDP overstatement (Ministry of Statistics and Programme Implementation 2019b;
National Sample Survey Office 2019). The resignation of two National Statistical Commission
members in 2019 amid controversy over labour data and GDP back-series governance further
damaged public trust, irrespective of the technical merits of individual estimates (Ministry of
Statistics and Programme Implementation 2019a).

The correct statistical interpretation is Bayesian: historical governance concerns should reduce
the degree of automatic trust, but they cannot by themselves falsify a current estimate produced
under a redesigned methodology.

6. A standards-based credibility audit

We score the current estimate against six dimensions adapted from the IMF DQAF and the UN
Fundamental Principles. The score is an analytical index constructed for this paper; it is not an
IMF, World Bank or UN rating.

The score of 72/100 corresponds to a B / moderate-to-high credibility classification in the
paper’s rubric: the estimate is more likely than not to be broadly correct in direction and order of
magnitude, but it does not yet meet a “high-assurance” standard for historical comparability and
independent reproducibility.

7. Cross-country comparison

Cross-country GDP comparisons should not be confused with ranking governments by honesty.
Statistical credibility depends on institutional independence, methodological disclosure, source-
data depth, revision policy and reproducibility. Table 2 therefore benchmarks systems, not political
regimes.



Table 1: Credibility audit of India’s Q1 FY2026-27 GDP estimate

Dimension Score Assessment

Methodological sound- 21 Recent base year, SNA-consistent architecture, double defla-

ness (25) tion, Denton benchmarking and supply-use integration are pos-

itive. Some implementation details remain new and untested
across vintages.

Source-data coverage 15 GST, administrative data and annual unincorporated-sector

(20) surveys improve coverage. Informal activity and fast-changing

service sectors remain measurement challenges.

Accuracy and reliability 10 High-frequency indicators corroborate strong activity, but the

(15) low GDP deflator and major revisions warrant caution.

Revision transparency 8 Release documentation is extensive, but a full back-series and

and reproducibility (15) detailed bridge decomposition are still pending.

Institutional integrity 9 Professional statistical infrastructure is substantial, but his-

and independence (15) torical controversies and weaker external statutory insulation

than some peer systems reduce confidence.

Timeliness and accessi- 9 Quarterly releases are timely, public and accompanied by

bility (10) methodological material; accessibility is strong by emerging-

market standards.

Total 72  Credible but provisional; suitable for policy use with

explicit revision risk.
Table 2: Illustrative standards-based GDP-statistics credibility benchmark

System Score Tier Rationale

United States (BEA) 92 A Detailed NIPA handbook, systematic ad-
vance/second/third  releases, public revision
tables, vintage histories and explicit source-data
documentation (U.S. Bureau of Economic Analysis
2026¢; U.S. Bureau of Economic Analysis 2026a; U.S.
Bureau of Economic Analysis 2026b).

European Statistical System 90 A Legally structured quality framework, 16-principle
Code of Practice, peer-review architecture and har-
monised national-accounts standards (Eurostat 2026).

United Kingdom (ONS/UKSA) 84 A—  Strong statutory regulator and public Code centred
on trustworthiness, quality and value, offset by recent
operational and survey-quality problems in parts of
the ONS system (Office for Statistics Regulation 2025;
Financial Times 2026).

India (NSO/MoSPI), 2026 series 72 B Methodology substantially improved, strong
administrative-data expansion and timely publica-
tion, but back-series incomplete, major rebasing
revisions difficult to reconcile and institutional trust
weakened by historical disputes.

China (NBS) 61 C+ Large statistical capacity and regular national ac-

counts, but lower transparency, weaker indepen-
dent scrutiny and persistent external concerns about
national-accounts reliability and data discontinuities
(Financial Times 2025).
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Figure 1: Illustrative cross-country credibility benchmark. Scores are the author’s structured assessment
against the rubric in this paper, not official international ratings.

India’s position is therefore best described as upper-middle credibility: substantially more trans-
parent and methodologically documented than systems where outside verification is difficult, but
not yet at the reproducibility and institutional-insulation frontier represented by BEA or the
European statistical framework.

8. Could 7.8% still be revised materially?

Yes. Quarterly GDP estimates are estimates, not measurements with laboratory precision. The
appropriate question is the plausible revision range. Given the newness of the series, the unusually
large level reconciliation and the pending back-series, a revision of several tenths of a percentage
point should not be surprising. A movement large enough to turn 7.8% into approximately
2-3% would require either an extraordinary subsequent source-data collapse or a fundamental
methodological error. The currently available corroborating indicators do not support that extreme
interpretation.

A more defensible uncertainty statement is therefore: the Indian economy probably grew
rapidly in Q1 FY2026-27, and 7.8% is a plausible central estimate, but confidence in
the first decimal place is low until the revised historical series and source reconciliation
are published.

9. What evidence would raise or lower the score?

The December 2026 back-series is the most important near-term test. Credibility would rise
materially if MoSPI publishes a complete old-to-new bridge by sector and expenditure component,
shows the contribution of source changes versus methodological changes, releases vintage-level
deflator information, and provides revision statistics comparable to BEA’s revision studies. It
would rise further if the IMF upgrades its assessment after reviewing the 2022-23 series (Reuters
2026a).

Credibility would fall if the back-series reveals one-sided revisions that systematically lift post-2025
growth without source-data justification; if revised deflators remain persistently disconnected from
observable output-price movements; or if important source series are withdrawn, delayed or made



less accessible.

10. Policy interpretation: what 7.8% does and does not mean

Even a perfectly measured 7.8% GDP growth rate does not imply that household living standards,
jobs or real wages are rising at 7.8%. GDP is an aggregate production measure. It can coexist
with weak employment creation, distributional stress or stagnant income for particular groups.
Raghuram Rajan’s observation that strong GDP growth has not translated proportionately into
jobs and investment is therefore a question about the composition and transmission of growth,
not direct proof that the GDP estimate is false (Reuters 2026f).

Similarly, differences between CPI inflation and the GDP deflator are not automatically suspicious.
CPI tracks prices of a household consumption basket; the GDP deflator covers domestically
produced final output and changes with the composition of production. The valid technical
question is whether sector-specific output and input price indices appropriately represent the
transactions being deflated.

11. Conclusion

The current controversy contains one weak criticism and several strong ones. The weak criticism is
the 2.6% alternative calculation: it mixes two GDP series and should not be treated as an estimate
of India’s actual growth. The strong criticisms concern transparency, revision reconciliation,
deflator behaviour and institutional credibility. Those issues are genuine.

On the evidence available as of 4 September 2026, India’s 7.8% Q1 FY2026-27 real GDP growth
estimate is credible in direction and plausible in magnitude, but not yet high-assurance.
The 2026 methodology is in several respects better than the system it replaced, and independent
indicators make a near-zero or 2-3% growth narrative implausible. Yet the absence of the full back-
series prevents a complete forensic audit of the comparison base. Our provisional score is therefore
72/100, below the leading U.S. and European statistical systems but above low-transparency
systems.

The scientifically responsible position is to use 7.8% as the current best estimate, attach meaningful
revision uncertainty to it, and revisit the judgment when the December 2026 back-series and
subsequent IMF assessment are available.

Methodological note on the scoring system

Scores were assigned ex ante to six dimensions, with weights derived from the IMF DQAF’s
emphasis on methodological soundness, accuracy /reliability, integrity, serviceability and acces-
sibility. Each country-system benchmark was assessed using publicly documented institutional
and methodological features. The index is designed for transparent comparative reasoning, not
to estimate an objective probability that a reported GDP number is “true.” A five-point change
should be interpreted as a meaningful difference in auditability or institutional quality; one- or
two-point differences should not be over-interpreted.



Limitations

This paper is a desk-based statistical audit, not a replication of India’s national accounts from
microdata. Several key administrative datasets are not available at a level that permits independent
reconstruction. The 2026 back-series is also not yet published. Cross-country scores involve
judgement and are deliberately labelled illustrative. Finally, high-frequency indicators can
corroborate but cannot independently identify GDP growth because they cover overlapping,
incomplete subsets of economic activity.

References

Eurostat (2026). European Statistics Code of Practice. URL: https://ec.europa.eu/eurostat/
web/quality/european-quality-standards/european-statistics-code-of-practice
(visited on 09/04/2026).

Financial Express (Sept. 4, 2026). “Beyond the 7.8 percent number”. In: URL: https: //
www . financialexpress . com/opinion/beyond-the~-7-8-number/4331625/ (visited on
09/04/2026).

Financial Times (2025). “The growing problem with China’s unreliable numbers”. In: URL:
https://www.ft.com/content/5b9e7440-51d9-44fa-972c-5£f00faf91e62 (visited on
09/04/2026).

— (June 29, 2026). “The ONS: an Outrage of National Significance”. In: URL: https://www.ft.
com/content/fe043c3b-d961-4e39-9206-422bab1b90fe (visited on 09/04/2026).

International Monetary Fund (2026). Data Quality Assessment Framework. URL: https://dsbb.
imf . org/dqrs/DQAF (visited on 09/04,/2026).

Ministry of Statistics and Programme Implementation (Jan. 30, 2019a). Clarification following
resignation of two Members of the National Statistical Commission. URL: https://www.pib.
gov.in/Pressreleaseshare.aspx?PRID=1561902&lang=2&reg=3 (visited on 09/04/2026).

— (May 30, 2019b). National Accounts Statistics: A clarification on the usage of MCA Corporate
Database. URL: https://www.pib.gov.in/Pressreleaseshare.aspx?PRID=1572830&1lang=
24reg=48 (visited on 09/04/2026).

— (Feb. 26, 2026a). Frequently Asked Questions on the New GDP Series. URL: https://www.
mospi.gov.in/uploads/announcements/announcements_1772117257791_842e898f-7be2-
4b7d-a135-565e1a809513_FAQ_GDP_26022026_1902.pdf (visited on 09/04/2026).

— (Feb. 27, 2026b). Press Note on New Series of Gross Domestic Product Estimates with Base
Year 2022-23. URL: https://mospi.gov.in/uploads/release_calendar/1772190058170_
Press_Note_on_New_Series_of_GDP_Estimates_with_Base_Year_2022-23_27022026.pdf
(visited on 09/04,/2026).

— (Feb. 20, 2026¢). Release of Report of the Sub-Committee for Constant Price Estimates
for the 2022-23 Series of National Accounts. URL: https://www.mospi.gov.in/uploads/
latestReleases/latest_release_1771587946242_ 979ab984-abl1d-4f5f-b412-66cff02f8e9d_
Press_note_for_Release_of_Report_of_Committee_on_Constant_Price_Estimates.pdf
(visited on 09/04/2026).

National Sample Survey Office (2019). Technical Report: Survey on Services Sector in India,
NSS 74th Round. URL: https://www.mospi.gov.in/sites/default/files/publication_
reports/Final},20TR%2074th%20Round_compressed.pdf (visited on 09/04,/2026).

Office for Statistics Regulation (Nov. 3, 2025). The Code of Practice for Statistics. URL: https:
//osr . statisticsauthority . gov . uk/publications/the - code - of - practice-for-
statistics/pages/5/ (visited on 09/04/2026).


https://ec.europa.eu/eurostat/web/quality/european-quality-standards/european-statistics-code-of-practice
https://ec.europa.eu/eurostat/web/quality/european-quality-standards/european-statistics-code-of-practice
https://www.financialexpress.com/opinion/beyond-the-7-8-number/4331625/
https://www.financialexpress.com/opinion/beyond-the-7-8-number/4331625/
https://www.ft.com/content/5b9e7440-51d9-44fa-972c-5f00faf91e62
https://www.ft.com/content/fe043c3b-d961-4e39-9206-422bab1b90fe
https://www.ft.com/content/fe043c3b-d961-4e39-9206-422bab1b90fe
https://dsbb.imf.org/dqrs/DQAF
https://dsbb.imf.org/dqrs/DQAF
https://www.pib.gov.in/Pressreleaseshare.aspx?PRID=1561902&lang=2&reg=3
https://www.pib.gov.in/Pressreleaseshare.aspx?PRID=1561902&lang=2&reg=3
https://www.pib.gov.in/Pressreleaseshare.aspx?PRID=1572830&lang=2&reg=48
https://www.pib.gov.in/Pressreleaseshare.aspx?PRID=1572830&lang=2&reg=48
https://www.mospi.gov.in/uploads/announcements/announcements_1772117257791_84ae898f-7be2-4b7d-a135-565e1a809513_FAQ_GDP_26022026_1902.pdf
https://www.mospi.gov.in/uploads/announcements/announcements_1772117257791_84ae898f-7be2-4b7d-a135-565e1a809513_FAQ_GDP_26022026_1902.pdf
https://www.mospi.gov.in/uploads/announcements/announcements_1772117257791_84ae898f-7be2-4b7d-a135-565e1a809513_FAQ_GDP_26022026_1902.pdf
https://mospi.gov.in/uploads/release_calendar/1772190058170_Press_Note_on_New_Series_of_GDP_Estimates_with_Base_Year_2022-23_27022026.pdf
https://mospi.gov.in/uploads/release_calendar/1772190058170_Press_Note_on_New_Series_of_GDP_Estimates_with_Base_Year_2022-23_27022026.pdf
https://www.mospi.gov.in/uploads/latestReleases/latest_release_1771587946242_979ab984-ab1d-4f5f-b412-66cff02f8e9d_Press_note_for_Release_of_Report_of_Committee_on_Constant_Price_Estimates.pdf
https://www.mospi.gov.in/uploads/latestReleases/latest_release_1771587946242_979ab984-ab1d-4f5f-b412-66cff02f8e9d_Press_note_for_Release_of_Report_of_Committee_on_Constant_Price_Estimates.pdf
https://www.mospi.gov.in/uploads/latestReleases/latest_release_1771587946242_979ab984-ab1d-4f5f-b412-66cff02f8e9d_Press_note_for_Release_of_Report_of_Committee_on_Constant_Price_Estimates.pdf
https://www.mospi.gov.in/sites/default/files/publication_reports/Final%20TR%2074th%20Round_compressed.pdf
https://www.mospi.gov.in/sites/default/files/publication_reports/Final%20TR%2074th%20Round_compressed.pdf
https://osr.statisticsauthority.gov.uk/publications/the-code-of-practice-for-statistics/pages/5/
https://osr.statisticsauthority.gov.uk/publications/the-code-of-practice-for-statistics/pages/5/
https://osr.statisticsauthority.gov.uk/publications/the-code-of-practice-for-statistics/pages/5/

Press Information Bureau, Government of India (Aug. 31, 2026). Quarterly Estimates of Gross
Domestic Product for the First Quarter (April-June) of 2026-27. URL: https://www.pib.gov.
in/PressReleaseDetail . aspx?PRID=2304949 (visited on 09/04/2026).

Reuters (July 21, 2026a). “IMF says oil prices, weak monsoon pose biggest risks to India’s FY27
GDP growth”. In: URL: https://www.reuters.com/world/india/imf-says-oil-prices-
weak-monsoon-pose-biggest-risks-indias-fy27-gdp-growth-2026-07-21/ (visited on
09/04/2026).

— (Feb. 24, 2026b). “India overhauls GDP data to improve accuracy, official says”. In: URL: https:
//www . reuters . com/world/india/india- overhauls-gdp-data- improve - accuracy-
official-says-2026-02-24/ (visited on 09/04/2026).

— (Aug. 31, 2026¢). “India smashes growth forecasts as investment surges in April-June”. In: URL:
https://www.reuters.com/business/indias-gdp-grows-78-april-june-2026-08-31/
(visited on 09/04/2026).

— (Sept. 2, 2026d). “India’s GDP revisions reflect new data and methodology, statistics sec-
retary says”. In: URL: https://www.reuters.com/world/india/indias-gdp-revisions-
reflect-new-data-methodology-statistics-secretary-says-2026-09-02/ (visited on
09/04/2026).

— (Sept. 1, 2026e). “Private sector steps up as India’s growth engine broadens”. In: URL: https:
//www . reuters.com/world/india/private-sector-steps-up-indias-growth-engine-
broadens-2026-09-01/ (visited on 09/04,/2026).

— (Sept. 3, 2026f). “Why India’s strong GDP growth is raising eyebrows”. In: URL: https:
/ /wuw . reuters . com/world/india/why - indias - strong- gdp - growth-is-raising-
eyebrows-2026-09-03/ (visited on 09/04/2026).

Subramanian, Arvind (2019). India’s GDP Mis-estimation: Likelihood, Magnitudes, Mechanisms,
and Implications. Tech. rep. CID Faculty Working Paper No. 354. Harvard Kennedy School,
Center for International Development. URL: https://www.hks.harvard.edu/centers/cid/
publications/faculty-working-papers/india-gdp-overestimate.

The Indian Express (Sept. 4, 2026). “On new GDP series, wrong questions and opaque answers”.
In: URL: https://indianexpress.com/article/opinion/columns/on-new-gdp-series-
wrong-questions-and-opaque-answers-10862004/ (visited on 09/04/2026).

U.S. Bureau of Economic Analysis (2026a). GDP Revision Information. URL: https://www.bea.
gov/gdp-revision-information (visited on 09/04/2026).

— (2026b). How accurate and reliable are BEA’s early GDP estimates and revisions? URL:
https://www.bea.gov/help/faq/1000 (visited on 09/04/2026).

— (2026¢). Methodologies. URL: https://www.bea.gov/resources/methodologies (visited on
09/04/2026).

United Nations and European Commission and IMF and OECD and World Bank (2009). Sys-
tem of National Accounts 2008. United Nations. URL: https://unstats.un.org/unsd/
nationalaccount/docs/sna2008. pdf.


https://www.pib.gov.in/PressReleaseDetail.aspx?PRID=2304949
https://www.pib.gov.in/PressReleaseDetail.aspx?PRID=2304949
https://www.reuters.com/world/india/imf-says-oil-prices-weak-monsoon-pose-biggest-risks-indias-fy27-gdp-growth-2026-07-21/
https://www.reuters.com/world/india/imf-says-oil-prices-weak-monsoon-pose-biggest-risks-indias-fy27-gdp-growth-2026-07-21/
https://www.reuters.com/world/india/india-overhauls-gdp-data-improve-accuracy-official-says-2026-02-24/
https://www.reuters.com/world/india/india-overhauls-gdp-data-improve-accuracy-official-says-2026-02-24/
https://www.reuters.com/world/india/india-overhauls-gdp-data-improve-accuracy-official-says-2026-02-24/
https://www.reuters.com/business/indias-gdp-grows-78-april-june-2026-08-31/
https://www.reuters.com/world/india/indias-gdp-revisions-reflect-new-data-methodology-statistics-secretary-says-2026-09-02/
https://www.reuters.com/world/india/indias-gdp-revisions-reflect-new-data-methodology-statistics-secretary-says-2026-09-02/
https://www.reuters.com/world/india/private-sector-steps-up-indias-growth-engine-broadens-2026-09-01/
https://www.reuters.com/world/india/private-sector-steps-up-indias-growth-engine-broadens-2026-09-01/
https://www.reuters.com/world/india/private-sector-steps-up-indias-growth-engine-broadens-2026-09-01/
https://www.reuters.com/world/india/why-indias-strong-gdp-growth-is-raising-eyebrows-2026-09-03/
https://www.reuters.com/world/india/why-indias-strong-gdp-growth-is-raising-eyebrows-2026-09-03/
https://www.reuters.com/world/india/why-indias-strong-gdp-growth-is-raising-eyebrows-2026-09-03/
https://www.hks.harvard.edu/centers/cid/publications/faculty-working-papers/india-gdp-overestimate
https://www.hks.harvard.edu/centers/cid/publications/faculty-working-papers/india-gdp-overestimate
https://indianexpress.com/article/opinion/columns/on-new-gdp-series-wrong-questions-and-opaque-answers-10862004/
https://indianexpress.com/article/opinion/columns/on-new-gdp-series-wrong-questions-and-opaque-answers-10862004/
https://www.bea.gov/gdp-revision-information
https://www.bea.gov/gdp-revision-information
https://www.bea.gov/help/faq/1000
https://www.bea.gov/resources/methodologies
https://unstats.un.org/unsd/nationalaccount/docs/sna2008.pdf
https://unstats.un.org/unsd/nationalaccount/docs/sna2008.pdf

	What exactly was published?
	Why GDP credibility is intrinsically difficult
	The 2026 statistical overhaul: genuine improvements
	The strongest reasons to believe the 7.8% number
	Internal consistency under one series
	Independent indicators point to strong activity
	Methodological direction is closer to international best practice

	The strongest reasons for caution
	The missing full back-series is a serious audit limitation
	The level revisions are economically material
	The deflator deserves close scrutiny
	Historical controversies affect the prior probability of trust

	A standards-based credibility audit
	Cross-country comparison
	Could 7.8% still be revised materially?
	What evidence would raise or lower the score?
	Policy interpretation: what 7.8% does and does not mean
	Conclusion

