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PRESS RELEASE (30th September 2024) 

NATIONAL ACCOUNTS COMMITTEE MEETING 

 
National Accounts Committee (NAC) approves Q4 and updated annual estimates for       

FY 2023-24. 

 Due to revisions in annual benchmarks, quarterly growth rates for Q1, Q2 and Q3 

during FY 2023-24 have changed to 2.69%, 1.97% and 2.36% from 2.71%, 1.79% 

and 2.09% presented in 109th meeting of the NAC respectively. 

 GDP for Q4 in FY 2023-24 has shown a growth of 3.07%. 

 The updated provisional and revised growth rates for FY 2023-24 and FY 2022-23 

are 2.52% and -0.22% against 2.38% and -0.21% approved in previous NAC 

meeting respectively.   

 
The 110th meeting of the National Accounts Committee (NAC) was held today in the N3C, 

Pakistan Bureau of Statistics, Headquarters, Statistics House, G-9/1, Islamabad. The Secretary, 

M/O PD&SI chaired the meeting. The committee approved the revised quarterly GDP growth 

rates for Q1, Q2, Q3 and fresh estimates of Q4 during FY 2023-24 and updated annual growth 

rates for 2022-23 (Revised) and 2023-24 (Provisional). 

 
2. The committee approved the revised first, second and third quarter estimates of 2023-

24. Overall GDP for Q1, Q2 and Q3 for FY 2023-24 has witnessed a revised growth of 2.69%, 

1.97% and 2.36% as compared to 2.71%, 1.79% and 2.09% presented in 109th meeting of 

the NAC respectively. While the revised growth rates in agriculture during Q1 (8.64% vs. 

8.59%) and Q2 (6.12% vs. 5.83%) have improved, the growth in Q3 has slighted declined 

from 3.94% to 3.92%. The industrial activities have posted downward revisions in all three 

quarters i.e. from -2.44% to -2.66% in Q1, from 0.09% to -1.15% in Q2, and from 3.84% to 

2.83% in Q3 mainly due to downward revisions in annual benchmarks of electricity, gas, 

water supply, and construction industries. While the Q1 growth in services has remained 

stable at 2.03% vs. 2.02%, both Q2 (from 0.75% to 1.33%) and Q3 (from 0.83% to 1.60%) 

have witnessed upward revisions due to improvements in annual benchmarks in wholesale & 

retail trade (WRT), transportation & storage, and information & communication industries.  

 
3.  The economy has posted a stable growth of 3.07% during Q4 of FY 2023-24. The 

growth in agriculture, industry and services stands at 6.76%, -3.59% and 3.69% respectively. 

During Q4, crops have posted a double-digit growth of 14.03%. The growth in important crops 

stands at 26.98% mainly due to wheat (31.58 M.T) and partly due to low base effect of 

corresponding quarter i.e. -7.93% during Q4 of FY 2022-23. Due to decline in fruits, Q4 growth 

in other crops is negative i.e. -1.53% as compared to -0.64% in last year. While livestock has 

grown at 3.98% vs. 4.31% in Q4, a high-base effect of 15.12% has resulted into negative 

growth of 0.35% in forestry. Despite a positive growth in large-scale manufacturing (4.19% vs. 

-19.5%), the remaining components of the industry i.e. mining & quarrying (-5.32% vs. 1.22%), 

electricity, gas and water supply (-35.57% vs. 9.15%) and construction (-0.47% vs. -20.46%) 

have registered negative growth rates during Q4. Although growth rates in finance and 

insurance (-2.55%) and public administration and social security (-0.18%) are negative, the 

overall growth in services is positive (3.69%) during Q4 2023-24 due to wholesale & retail 

trade (4.79%), transportation & storage (2.11%), information and communication (7.95%), 
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education (9.04%), human health & social work activities (5.86%) and other private services 

(3.38%). 

 
4. The committee also approved the updated revised growth during FY 2022-23 at                

-0.22%, which was estimated at -0.21% in the previous meeting. In the updated estimates, 

agriculture has slightly declined from 2.27% to 2.21%, the industry (-3.70% vs. -3.74%) and 

services (-0.02% vs. -0.01%) have remained stable. Further, the committee also approved the 

updated provisional growth of GDP at 2.52% during FY 2023-24 based on improved data from 

the sources as compared to 2.38% estimated in the previous meeting. The updated growth 

rates in agriculture, industry and services are 6.36%, -1.15% and 2.15% respectively. The 

healthy growth of agriculture is mainly due to double-digit growth in important crops i.e. 

17.02%, which was 16.82% in previous meeting on account of improvement in wheat (from 

31.438 to 31.583 MT). While the growth in other crops has declined from 0.90% to -1.20%, the 

livestock has improved from 3.89% to 4.47% due to decrease in inputs (Table 1). 

 
6. In the updated estimates for 2023-24, industry has declined by -1.15% against 1.21% 

presented in the previous meeting. There is a downward revision in mining & quarrying from 

4.85% to 3.47% because of decrease in gas (-2.22%) and coal (-2.10%). Large scale 

manufacturing, which is based on Quantum Index of Manufacturing (QIM), has improved to 

0.91% (July-June QIM) from 0.07% (July-March QIM) due to increase in Food (from +1.69% 

to +1.73%), Wearing Apparel (from +5.41% to +8.24%), and Coke & Petroleum (from +4.85% 

to +9.81%). The decline in electricity, gas and water supply industry has accelerated by             

-23.05% vs. -10.55% because of decrease in output of WAPDA and Companies, KE and Gas 

(SNGPL). In the updated estimates, construction industry has declined by -1.47% as 

compared to 5.86% estimated in the previous meeting due to increase in construction-

related expenditures in the public sector (Table 1). 

 
7.  The updated growth in services is 2.15% as compared to 1.21% estimated in 

previous estimates. There are major positive changes in WRT (3.39% vs. 0.32% due to 

increase in LSM & imports), Transport & Storage (1.91% vs. 1.19% due to railways, KPT, PIA 

& CAA), Information & Communication (0.30% vs. -3.02% due to IT exports). However, 

growth in some industries has declined e.g. Finance & Insurance (-10.67% vs. 9.64%), Public 

Administration and Social Security (-7.26% vs. -5.25%), Education (8.55% vs.10.30%) and 

Human health and Social Work (5.55% and 6.80%). Other private services remained stable 

at 3.61% vs. 3.58% in previous estimates. 

 
8. The committee also approved the introduction of quarterly estimates of net taxes, 

GDP, net primary income, and gross national income (GNI) in the National Statistical System 

of Pakistan, thereby paving the way for the quarterization of the expenditure side of the 

economy.   

 
9.  Overall the forum appreciated the efforts of National Accounts team of PBS and key 

stakeholders including Ministry of Planning Development and Special Initiatives, Ministry of 

Finance and State Bank of Pakistan in preparation of quarterly GDP. 
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Table 1: Gross Domestic Product of Pakistan (at constant basic prices of 2015-16) 
(Rs. in Million) 

 

S.  
No 

Sector/Industry 2022-23 2023-24 
2022-23 / 2023-24 / 

2021-22 2022-23 

A 
Agriculture, Forestry and Fishing     ( 1 to 
4 ) 

8973643 9544428 2.22 6.36 

  1. Crops ( i+ii+iii) 3047425 3360648 -1.17 10.28 

  i)  Important Crops 1689304 1976769 0.45 17.02 

  ii) Other Crops 1271187 1255888 -1.39 -1.20 

  iii) Cotton Ginning 86934 127991 -22.84 47.23 

  2.  Livestock 5587106 5837086 3.70 4.47 

  3.  Forestry 215946 222532 16.63 3.05 

  4.  Fishing 123166 124162 0.60 0.81 

B Industrial Activities ( 1 to 4 ) 7146648 7064694 -3.70 -1.15 

  1.  Mining and Quarrying 630143 651992 -3.23 3.47 

  2.  Manufacturing ( i+ii+iii) 4608423 4752592 -5.26 3.13 

  i)    Large Scale 3269760 3304913 -9.84 1.08 

  ii)   Small Scale 838794 914766 9.18 9.06 

  iii)  Slaughtering 499869 532913 6.46 6.61 

  3   Electricity, Gas and Water supply 1018983 784099 9.95 -23.05 

  4.  Construction 889099 876011 -9.20 -1.47 

  Commodity Producing Activities (A+B) 16120291 16609122 -0.49 3.03 

C Services ( 1 to 10) 22638208 23125074 -0.02 2.15 

  1.  Wholesale & Retail trade 7033622 7271798 -3.99 3.39 

  2. Transportation & Storage 4132065 4210875 3.80 1.91 

  
3. Accommodation and Food Services 
Activities (Hotels & Restaurants) 

563348 586453 4.09 4.10 

  4. Information and Communication 1116760 1120086 -0.74 0.30 

  5.  Financial and Insurance Activities 657549 587372 -9.95 -10.67 

  6.  Real Estate Activities (OD) 2237142 2320839 3.72 3.74 

  
7.  Public Administration and Social Security 
(General Government) 

1722958 1597905 -7.02 -7.26 

  8. Education 1126347 1222632 5.10 8.55 

  9. Human Health and Social Work Activities 653855 690174 8.82 5.55 

  10.  Other Private Services 3394562 3516940 4.22 3.61 

D GDP {Total of GVA at bp (A+B+C) 38758499 39734196 -0.22 2.52 

 
 


