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Ecowrap 

SBI ďusiŶess aĐtiǀitǇ IŶdeǆ ǁhiĐh has ďeeŶ deĐliŶiŶg iŶ Apƌil’Ϯϭ has Ŷoǁ dipped to a Ŷeǁ loǁ of ϳϱ.ϳ, the leǀel it had attaiŶed iŶ  
August ϮϬϮϬ aŶd Ŷoǁ a Đleaƌ Ϯϰ.ϯ% doǁŶ fƌoŵ-pƌe paŶdeŵiĐ leǀel. This iŶdiĐates the disƌuptioŶ Đaused ďǇ iŶĐƌeased loĐkdoǁŶs/  
ƌestƌiĐtioŶs iŵposed iŶ ǀaƌious States is Ŷoǁ haǀiŶg a ŵeaŶiŶgful iŵpaĐt oŶ eĐoŶoŵiĐ aĐtiǀitǇ. All the iŶdiĐatoƌs, eǆĐept foƌ laďouƌ  
paƌtiĐipatioŶ aŶd eleĐtƌiĐitǇ ĐoŶsuŵptioŶ haǀe deĐliŶed sigŶifiĐaŶtlǇ duƌiŶg Apƌil, iŶdiĐatiŶg that laďouƌ ŵaƌket disƌuptioŶs aƌe still  
ŵaŶageaďle uŶlike the fiƌst ǁaǀe.  
IŶdia ŵaŶaged the fiƌst ǁaǀe of paŶdeŵiĐ ǁell. Hoǁeǀeƌ, the ĐouŶtƌǇ is Ŷoǁ faĐiŶg aŶ uŶpƌeĐedeŶted seĐoŶd ǁaǀe. Theƌe is Ŷo douďt 
that IŶdia Đould haǀe doŶe ďetteƌ. Hoǁeǀeƌ, it ŵust ďe eŵphasized that the feƌoĐitǇ of seĐoŶd ǁaǀe had eǀeŶ eǆposed the deǀeloped 
ĐouŶtƌies’ health iŶfƌastƌuĐtuƌe. IŶ oƌdeƌ to fight ǁith seĐoŶd ǁaǀe of Coǀid-ϭϵ, ŵost of the EuƌopeaŶ aŶd otheƌ ŶatioŶs iŵposed  
ŶatioŶ-ǁide loĐkdoǁŶ iŶ the ƌaŶge of oŶe ǁeek to siǆ ŵoŶths.  
Hoǁeǀeƌ, theƌe is a good Ŷeǁs aŵidst all the glooŵ. It ŵaǇ ďe Ŷoted that IŶdia’s ƌeĐoǀeƌǇ ƌate that ǁas at ϵϳ% at the ďegiŶŶiŶg of the  
seĐoŶd ǁaǀe, is Ŷoǁ at ϴϮ.ϱ%. This ϭϰ.ϱ% ƌeduĐtioŶ iŶ ƌeĐoǀeƌǇ ƌate has happeŶed oǀeƌ a peƌiod of ϲϵ daǇs. Based oŶ otheƌ ĐouŶtƌies  
eǆpeƌieŶĐe ǁe ďelieǀe IŶdia ŵight ƌeaĐh its seĐoŶd peak ǁheŶ the ƌeĐoǀeƌǇ ƌate ǁill ďe at ϳϳ.ϴ%. GiǀeŶ that eǀeƌǇ ϭ% ƌeduĐtioŶ iŶ  
ƌeĐoǀeƌǇ ƌate takes aƌouŶd ϰ.ϱ daǇs, it tƌaŶslates iŶto aƌouŶd ϮϬ daǇs fƌoŵ Ŷoǁ. Also ouƌ estiŵate shoǁs that eǀeƌǇ ϭ% ƌeduĐtioŶ iŶ 
ƌeĐoǀeƌǇ ƌate iŶĐƌeases aĐtiǀe Đases ďǇ ϭ.ϴϱ lakhs. Thus ǁe ďelieǀe peak of seĐoŶd ǁaǀe ǁould Đoŵe aƌouŶd ŵid-MaǇ ǁith aĐtiǀe  
Đases ƌeaĐhiŶg aƌouŶd ϯϲ lakhs at that poiŶt of tiŵe.  
MeaŶǁhile, the ĐuƌƌeŶt COVID Đƌisis ƌeǀeals ŵaŶǇ iŶteƌestiŶg faĐets.  
First, ϳ-DaǇ MoǀiŶg Aǀeƌage of dailǇ tests aŶd dailǇ Ŷeǁ Đases iŶ IŶdia aƌe ďoth iŶĐƌeasiŶg at a ƌapid paĐe. Hoǁeǀeƌ, last Ǉeaƌ fƌoŵ late 
DeĐ’ϮϬ to ŵid-Feď’Ϯϭ ouƌ dailǇ Ŷeǁ Đases ƌeduĐed sigŶifiĐaŶtlǇ ďut at the saŵe tiŵe dailǇ tests also deĐliŶed. Thus it should Ŷot ďe the 
Đase that IŶdia ďeĐoŵes ĐoŵplaĐeŶt agaiŶ aŶd ƌeduĐe its tests just to shoǁ loǁeƌ iŶfeĐtioŶ ƌate as this Đould lead to ǁidespƌead  
iŶĐƌease iŶ iŶfeĐtioŶ as has happeŶed iŶ the ĐuƌƌeŶt ǁaǀe.  
Second, it is ďelieǀed that eleĐtioŶs aŶd/ oƌ puďliĐ ĐoŶgƌegatioŶs aƌe oŶe of the ŵajoƌ faĐtoƌs ďehiŶd the ƌeĐoƌd Đases iŶ eleĐtioŶ states. 
IŶ ĐoŶtƌast, iŶ soŵe states like Mahaƌashtƌa, Delhi aŶd Chhattisgaƌh, eǀeŶ as ŵoďilitǇ has deĐliŶed sigŶifiĐaŶtlǇ, Đases haǀe iŶĐƌeased 
aŶd oŶlǇ ƌeĐeŶtlǇ haǀe shoǁŶ soŵe staďilisatioŶ, ďut Ŷo ŵeaŶiŶgful deĐliŶe eǀeŶ though iŶ a state like Mahaƌashtƌa is iŶ a loĐkdoǁŶ 
ŵode siŶĐe the last ϯ ǁeeks ;ϳ daǇ ŵoǀiŶg aǀeƌage of dailǇ Đases at ϲϬ,ϬϬϬͿ iŶdiĐatiŶg the tƌaŶsŵissioŶ ŵaǇ Ŷot ďe possiďlǇ oŶlǇ 
thƌough huŵaŶs, ďut it is aiƌ ďoƌŶe. This ŵakes a stƌoŶg Đase of ŵass saŶitizatioŶ of puďliĐ plaĐes foƌ disiŶfeĐtioŶ.  
Third, the shaƌe of death ;fƌoŵ MuŵďaiͿ of ďeloǁ ϱϬ Ǉeaƌs iŶ Đuŵulatiǀe deaths is Ƌuite high at ϭϯ.ϲ% aŶd if ǁe look at the iŶĐƌease iŶ 
shaƌe of age of deaths foƌ those ďeloǁ ϱϬ Ǉeaƌs ďetǁeeŶ ϭϮ Apƌ’Ϯϭ aŶd Ϯϱ Apƌ’Ϯϭ, it has iŶĐƌeased ŵaƌgiŶallǇ to ϭϯ.ϴ%.  Is this a Đleaƌ 
sigŶ that the ŵutaŶt is aĐtuallǇ haǀiŶg a sigŶifiĐaŶt iŵpaĐt oŶ IŶdia’s Coǀid Đases aŶd iŶ that Đlass of populatioŶ ǁhiĐh has Ŷot ďeeŶ  
ǀaĐĐiŶated till date?  
Fourth, Mahaƌashtƌa is estiŵated to haǀe ϵ.ϱ lakh aĐtiǀe Đases at the tiŵe of seĐoŶd peak fƌoŵ its ĐuƌƌeŶt leǀel of ϲ.ϳ lakh, ĐoŶtƌiďutiŶg 
to aƌouŶd Ϯϲ% iŶ total aĐtiǀe Đases estiŵated at ĐouŶtƌǇ’s seĐoŶd peak. Neǆt ǁill ďe KaƌŶataka ǁhiĐh is eǆpeĐted to haǀe ϯ.ϱ lakh  
aĐtiǀe Đases Đoŵpaƌed to its ĐuƌƌeŶt leǀel of ϯ.Ϭ lakh. Majoƌ ϭϲ states ǁill aĐĐouŶt foƌ ϵϱ.ϳ% of the total aĐtiǀe Đases estiŵated foƌ the 
ĐouŶtƌǇ. Vaƌious states oŶ aŶ aǀeƌage aƌe eǆpeĐted to ƌeaĐh theiƌ peak aƌouŶd the ŶatioŶal peak date, iŶdiĐatiŶg the ǁoƌst ǁould ďe 
hopefullǇ oǀeƌ ďǇ ϯƌd ǁeek of MaǇ.  
Fifth, pƌiĐiŶg of ǀaĐĐiŶatioŶ is iŵpoƌtaŶt. Tǁo faĐtoƌs deteƌŵiŶe the pƌiĐe of ǀaĐĐiŶe. The fiƌst is the ǀoluŵe of pƌoduĐtioŶ. As ŵost of 
the Đosts of ǀaĐĐiŶe pƌoduĐtioŶ aƌe fiǆed, Đost peƌ dose to pƌoduĐe laƌgeƌ ďatĐhes is less thaŶ sŵalleƌ ďatĐhes. The seĐoŶd faĐtoƌ is the 
stage of the pƌoduĐt lifeĐǇĐle. WheŶ a pƌoduĐt is Ŷeǁ, the pƌiĐe teŶds to ďe high to paǇ off iŶǀestŵeŶts iŶ ƌeseaƌĐh aŶd deǀelopŵeŶt 
aŶd pƌoduĐtioŶ faĐilities aŶd to geŶeƌate pƌofit ǁhile theƌe is a ŵoŶopolǇ positioŶ. Lateƌ iŶ the pƌoduĐt ĐǇĐle theƌe ŵaǇ ďe  
Đoŵpetitoƌs, leadiŶg to suƌplus pƌoduĐtioŶ ĐapaĐitǇ, aŶd iŶǀestŵeŶts ŵaǇ haǀe ďeeŶ paid off, so pƌiĐes Đoŵe doǁŶ. We ďelieǀe that iŶ 
Đase of IŶdia, a diffeƌeŶtial pƌiĐiŶg is aŶ iŵpoƌtaŶt Đaǀeat to luƌe foƌeigŶ ǀaĐĐiŶe ŵaŶufaĐtuƌeƌs to IŶdia aŶd ĐoŵpaŶies like Pfizeƌ haǀe 
alƌeadǇ ƌespoŶded faǀouƌaďlǇ.  
Siǆth, With augŵeŶtiŶg pƌoduĐtioŶ ĐapaĐitǇ of ǀaĐĐiŶes aŶd Ŷeǁ ǀaĐĐiŶes gettiŶg iŵpoƌted, ǁe ďelieǀe a total of ϭϬϰϴ ŵillioŶ doses ĐaŶ 
ďe giǀeŶ iŶ IŶdia ďǇ OĐt’Ϯϭ iŶ ǁhiĐh ϭϱ% of the populatioŶ ĐaŶ ďe fullǇ ǀaĐĐiŶated aŶd ϲϯ% ĐaŶ get theiƌ fiƌst shot. EǆpeƌieŶĐe of otheƌ 
ĐouŶtƌies shoǁ iŶfeĐtioŶs staďilise afteƌ ϭϱ% of populatioŶ ƌeĐeiǀe seĐoŶd dose. LastlǇ, ǁith seǀeƌal states Ŷoǁ goiŶg foƌ paƌtial/loĐal/
ǁeekeŶd loĐkdoǁŶs, ǁe haǀe ƌeǀised ouƌ FYϮϮ gƌoǁth pƌojeĐtioŶ at ϭϬ.ϰ% ƌeal GDP aŶd ϭϰ.Ϯ% ŶoŵiŶal GDP.  
FinallǇ, adoptiŶg a Đlusteƌ ďased appƌoaĐh foƌ iŵŵuŶisatioŶ is adǀisaďle iŶ iŶitial stages. This Đould also ďe a good oppoƌtuŶitǇ to  
iŶĐeŶtiǀise loĐal pƌoduĐtioŶ of ǀaĐĐiŶe iŶteƌŵediate iŶputs / API uŶdeƌ PƌoduĐtioŶ LiŶked IŶĐeŶtiǀe SĐheŵe. Dooƌ-to-dooƌ ǀaĐĐiŶatioŶ 
of the eldeƌlǇ aŶd disaďled ƌesideŶts ŵaǇ ďe eŶĐouƌaged. IŶ a ĐouŶtƌǇ like IŶdia, ǁheƌe the deŵogƌaphiĐs ĐhaŶge fƌoŵ state to state, 
ĐitǇ to ĐitǇ, aŶd eǀeŶ fƌoŵ oŶe Ŷeighďouƌhood to aŶotheƌ, a highlǇ deĐeŶtƌalised appƌoaĐh — seeŵs ŵost logiĐal.  
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THE GOOD NEWS 

 IŶdia ŵaŶaged the fiƌst ǁaǀe of paŶdeŵiĐ ǁell. Hoǁeǀeƌ, The 
ĐouŶtƌǇ is Ŷoǁ faĐiŶg aŶ uŶpƌeĐedeŶted seĐoŶd ǁaǀe. Theƌe is Ŷo 
douďt that IŶdia Đould haǀe doŶe ďetteƌ. Hoǁeǀeƌ, it ŵust ďe  
eŵphasized that the feƌoĐitǇ of seĐoŶd ǁaǀe eǀeŶ eǆposed the 
deǀeloped ĐouŶtƌies’ health iŶfƌastƌuĐtuƌe. IŶ oƌdeƌ to fight ǁith 
seĐoŶd ǁaǀe of Coǀid-ϭϵ, ŵost of the EuƌopeaŶ aŶd otheƌ ŶatioŶs 
iŵposed ŶatioŶ-ǁide loĐkdoǁŶ iŶ the ƌaŶge of oŶe ǁeek to siǆ 
ŵoŶths. Soŵe of the ĐouŶtƌies iŵposed ĐitǇ-ǁise, ƌegioŶ-ǁise 
aŶd state-ǁise loĐkdoǁŶs also ;like Austƌalia, Neǁ ZealaŶd, etĐ.Ϳ. 
Hoǁeǀeƌ, ŵost of the iŶdustƌial aĐtiǀities ƌeŵaiŶed opeŶ duƌiŶg 
the loĐkdoǁŶ. Also at that tiŵe theƌe ǁas Ŷo ǀaĐĐiŶe foƌ Coǀid-ϭϵ 
aŶd heŶĐe ĐouŶtƌies ǁeƌe oďliged to iŵpose ŶatioŶ-ǁide seĐoŶd 
loĐkdoǁŶ.  

 Moƌe thaŶ ϭϬϬϬ ŵillioŶ people ǁoƌld-ǁide haǀe at least ƌeĐeiǀed 
oŶe dose of Coǀid-ϭϵ ǀaĐĐiŶe. Top ϭϬ ĐouŶtƌies haǀe aĐĐouŶted 
foƌ ϳϲ% of total ǀaĐĐiŶatioŶ iŶdiĐatiŶg huge uŶeǀeŶŶess. OŶlǇ 
ϯ.Ϭ% of gloďal populatioŶ is fullǇ ǀaĐĐiŶated iŶ the ǁoƌld, though 
soŵe of the ĐouŶtƌies haǀe fullǇ ǀaĐĐiŶated ŵoƌe thaŶ Ϯϱ% of the 
populatioŶ. 

 IŶdia ďeiŶg oŶe of the ŵost affeĐted ŶatioŶs has Đoŵpleted ϭϬϬ 
daǇs of ǁoƌld’s laƌgest ǀaĐĐiŶatioŶ dƌiǀe aŶd iŶoĐulated ϭϰ.Ϯ Đƌoƌe 
ĐitizeŶs. Hoǁeǀeƌ, ϭ.ϳ% of populatioŶ oƌ Ϯ.Ϯϲ Đƌoƌe is fullǇ  
ǀaĐĐiŶated iŶ IŶdia. Eight states aĐĐouŶt foƌ ϱϴ.ϴ% of the  
Đuŵulatiǀe doses giǀeŶ so faƌ iŶ the ĐouŶtƌǇ.  

 CeƌtaiŶ States like RajasthaŶ, Jaŵŵu & Kashŵiƌ, HaƌǇaŶa,  
MadhǇa Pƌadesh though haǀe loǁeƌ peƌĐeŶtage of theiƌ  
populatioŶ aďoǀe ϰϱ Ǉeaƌs haǀe alƌeadǇ giǀeŶ ǀaĐĐiŶe shots to 
laƌgeƌ peƌĐeŶtage of populatioŶ aďoǀe ϰϱ Ǉeaƌs. EǀeŶ HiŵaĐhal 
Pƌadesh, Gujaƌat aŶd UttaƌakhaŶd haǀe peƌfoƌŵed ǁell.  
Hoǁeǀeƌ, Taŵil Nadu, PuŶjaď, AŶdhƌa Pƌadesh, West BeŶgal,  
HaƌǇaŶa aŶd Mahaƌashtƌa haǀe higheƌ peƌĐeŶtage of populatioŶ 
aďoǀe ϰϱ Ǉeaƌs ďut haǀe iŶoĐulated less pƌopoƌtioŶ of those 
aďoǀe ϰϱ Ǉeaƌs: These states Ŷeed to piĐk up paĐe. 

DAILY TESTS AND DAILY CASES  
 ϳ-DaǇ MoǀiŶg Aǀeƌage of DailǇ tests aŶd DailǇ Ŷeǁ Đases iŶ IŶdia 

aƌe ďoth iŶĐƌeasiŶg at a ƌapid paĐe. Hoǁeǀeƌ, last Ǉeaƌ fƌoŵ late 
DeĐ’ϮϬ to Mid-Feď’Ϯϭ ouƌ dailǇ Ŷeǁ Đases ƌeduĐed sigŶifiĐaŶtlǇ 
ďut at the saŵe tiŵe dailǇ tests also deĐliŶed. Thus it should Ŷot 
ďe the Đase that IŶdia ďeĐoŵes ĐoŵplaĐeŶt agaiŶ aŶd reduĐe its 
tests just to shoǁ loǁer iŶfeĐtioŶ rate as this Đould lead to  
ǁidespread iŶĐrease iŶ iŶfeĐtioŶ as has happeŶed iŶ the ĐurreŶt 
ǁaǀe.  

ESTIMATING  PEAK FOR INDIA THROUGH RECOVERY RATE  
 CeƌtaiŶ ĐouŶtƌies, iŶĐludiŶg IŶdoŶesia, Bƌazil, IƌaŶ, MalaǇsia aŶd 

MeǆiĐo had siŵilaƌ ƌeĐoǀeƌǇ ƌate at fiƌst peak like IŶdia. Based oŶ 
these ĐouŶtƌies’ ƌeĐoǀeƌǇ ƌate at seĐoŶd peak, ǁe ďelieǀe that 
IŶdia ŵight ƌeaĐh its seĐoŶd peak ǁheŶ the ƌeĐoǀeƌǇ ƌate ǁill 
Đƌoss ϳϳ.ϴ%, the aǀeƌage aĐƌoss these ĐouŶtƌies.  

 Also ouƌ estiŵate shoǁs that eǀeƌǇ ϭ% ƌeduĐtioŶ iŶ ƌeĐoǀeƌǇ ƌate 
;ǁhiĐh happeŶ iŶ ϰ.ϱ daǇsͿ iŶĐƌeases aĐtiǀe Đases ďǇ ϭ.ϴϱ lakhs. 
Thus ǁe ďelieǀe peak of seĐoŶd ǁaǀe ǁould Đoŵe aƌouŶd  
ŵid-MaǇ ǁith aĐtiǀe Đases ƌeaĐhiŶg aƌouŶd ϯϲ lakhs.  

Country
Total Vaccination (in 

Mill ion)

Fully Vaccinated (% 

of population)

Doses administered 

per 100 people

US 225.6 28.1% 68.2

China 220.3 - 15.3

India 141.9 1.7% 10.5

UK 45.6 17.8% 67.1

Brazil 37.7 5.2% 17.8

Germany 24.8 7.0% 29.6

Turkey 21.1 9.4% 25.0

France 19.2 7.9% 28.2

Indonesia 18.3 2.4% 6.7

Russia 18.1 4.6% 12.4

Top 10 772.7 - -

World 1012.0 3.0% 13.0

Country-wise Vaccination Status

Source: SBI Research, Oueworldindata,MOFHW

CouŶtrǇ-ǁise NatioŶ-ǁide SeĐoŶd LoĐkdoǁŶ ;iŶ daǇsͿ 

 

SouƌĐe: SBI ReseaƌĐh 
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% share of 

State's 

Population 

% share of 

population 

vaccinated

% share of 

Total 

Population 

% share of 

population 

vaccinated

KERALA 18.0 31.5 16.2 50.0

TAMIL NADU 16.0 16.7 13.3 15.2

HIMACHAL PRADESH 14.5 56.4 12.2 61.8

WEST BENGAL 14.1 25.9 11.1 31.3

PUNJAB 13.7 27.3 12.3 25.6

KARNATAKA 13.7 34.1 11.1 42.6

ODISHA 13.5 33.0 10.8 43.5

GUJARAT 13.3 48.4 9.9 56.5

ANDHRA PRADESH 13.3 26.9 12.0 25.2

MAHARASHTRA 13.2 33.3 11.5 35.0

DELHI 12.6 47.8 9.7 45.0

CHHATTISGARH 12.2 74.8 8.9 62.9

UTTARAKHAND 11.9 46.4 9.7 56.9

ASSAM 11.7 17.9 7.9 17.6

HARYANA 11.7 37.0 9.5 52.2

MADHYA PRADESH 11.4 35.5 8.3 41.9

JHARKHAND 11.2 26.6 8.4 34.4

JAMMU & KASHMIR 11.2 48.6 9.1 44.9

RAJASTHAN 11.0 49.1 8.2 75.8

UTTAR PRADESH 10.3 18.5 7.9 22.0

BIHAR 10.0 17.1 7.7 27.8

INDIA 12.4 30.3 9.7 36.4

Age-wise population & vaccine doses 

State

45-59* Above 60

*People vaccinated in 45-59 group a lso includes  some frontl ine and 

healthcare workers  in 40-44 age group who have received vaccination
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 Fuƌtheƌŵoƌe, Mahaƌashtƌa is estiŵated to haǀe ϵ.ϱ lakh aĐtiǀe 
Đases at the tiŵe of seĐoŶd peak fƌoŵ its ĐuƌƌeŶt leǀel of ϲ.ϳ 
lakh, ĐoŶtƌiďutiŶg to aƌouŶd Ϯϲ% iŶ total aĐtiǀe Đases  
estiŵated at ĐouŶtƌǇ’s seĐoŶd peak. 

 Neǆt ǁill ďe KaƌŶataka ǁhiĐh is eǆpeĐted to haǀe ϯ.ϱ lakh  
aĐtiǀe Đases Đoŵpaƌed to its ĐuƌƌeŶt leǀel of ϯ.Ϭ lakh.  

 Majoƌ ϭϲ states ǁill aĐĐouŶt foƌ ϵϱ.ϳ% of the total aĐtiǀe Đases 
estiŵated foƌ the ĐouŶtƌǇ.  

 Vaƌious states oŶ aŶ aǀeƌage aƌe eǆpeĐted to ƌeaĐh theiƌ peak 
aƌouŶd the ŶatioŶal peak date, iŶdiĐatiŶg the ǁoƌst ǁould ďe 
oǀeƌ ďǇ ϯƌd ǁeek of MaǇ.  

VACCINE IS THE ONLY TOOL TO CONTROL NEW  
INFECTIONS 

 We ďelieǀe, oŶlǇ ǀaĐĐiŶatioŶ ĐaŶ saǀe us fƌoŵ this  
Đatastƌophe. While it ŵaǇ ďe a little pƌeŵatuƌe to ĐoŶĐlude, 
ďut it seeŵs that states ǁhiĐh haǀe till date aggƌessiǀelǇ  
ǀaĐĐiŶated like RajasthaŶ, Gujaƌat aƌe aĐtuallǇ ǁitŶessiŶg a 
ŵaŶageaďle iŶĐƌease iŶ Đases. EǀeŶ Mahaƌashtƌa that has 
ďeeŶ ǀaĐĐiŶatiŶg its populatioŶ iŶ laƌge Ŷuŵďeƌs is possiďlǇ 
ǁitŶessiŶg a plateau of Đases.  

 Theƌe has also ďeeŶ ǀaĐĐiŶe hesitaŶĐǇ oŶ the paƌt of soŵe 
states that iŶitiallǇ sloǁed the ŵoŵeŶtuŵ. We ďelieǀe, oŶĐe 
ǁe staƌt ǀaĐĐiŶatiŶg the populatioŶ fƌoŵ ϭϴ oŶǁaƌds, Đases 
should take a dip, as iŶ the seĐoŶd ǁaǀe ϲϮ% of the Đases aƌe 
fƌoŵ people ďeloǁ the age of ϰϬ ;all IŶdiaͿ, ǁho had Ŷot  
ƌeĐeiǀed ǀaĐĐiŶatioŶ.  

 The death ƌate ;fƌoŵ MuŵďaiͿ is ŵaǆiŵuŵ iŶ the ϲϬ-ϲϵ  
age-gƌoup. Hoǁeǀeƌ, if ǁe look at ďeloǁ ϱϬ Ǉeaƌs theiƌ shaƌe 
iŶ Đuŵulatiǀe deaths is also Ƌuite high at ϭϯ.ϲ% aŶd if ǁe look 
at the shaƌe of deaths foƌ those ďeloǁ ϱϬ Ǉeaƌs ďetǁeeŶ ϭϮ 
Apƌ’Ϯϭ aŶd Ϯϱ Apƌ’Ϯϭ, it has iŶĐƌeased ŵaƌgiŶallǇ to ϭϯ.ϴ%.   

 

CAN WE  BLAME ELECTIONS ALONE FOR RECORD CASES?  
 It is ďelieǀed that eleĐtioŶs aƌe oŶe of the ŵajoƌ faĐtoƌs  

ďehiŶd the ƌeĐoƌd Đases iŶ eleĐtioŶ states. IŶ soŵe states like 
Mahaƌashtƌa, Delhi aŶd Chhattisgaƌh, eǀeŶ as ŵoďilitǇ has  
deĐliŶed sigŶifiĐaŶtlǇ, Đases iŶĐƌeased aŶd oŶlǇ ƌeĐeŶtlǇ theǇ 
haǀe shoǁŶ soŵe staďilisatioŶ, iŶdiĐatiŶg the tƌaŶsŵissioŶ 
ŵaǇ Ŷot ďe possiďlǇ oŶlǇ thƌough huŵaŶs, ďut it is aiƌ ďoƌŶe. 
This ŵakes a stƌoŶg Đase ŵass saŶitizatioŶ of puďliĐ plaĐes foƌ 
disiŶfeĐtioŶ.  

Date Maharashtra Gujarat Rajasthan
Uttar 

Pradesh
Haryana

Himachal 

Pradesh

Madhya 

Pradesh

Andhra 

Pradesh

18-04-2021 2% 8% 13% 11.8% -7% -43% 8.7% -8.9%

19-04-2021 -14% 10% 17% -7.7% -5% 115% 5.3% -9.4%

20-04-2021 5% 7% 2% 4.8% 14% -21% -1.3% 50.7%

21-04-2021 9% 3% 20% 11.9% 23% 26% 3.0% 8.1%

22-04-2021 -1% 4% -1% 3.5% 1% 5% -5.5% 10.7%

23-04-2021 0% 5% 6% 6.9% 22% -33% 9.7% 9.4%

24-04-2021 0% 2% 0% 3.7% -11% 74% -4.9% -0.6%

25-04-2021 -1% 1% 3% -6.9% 5% -34% 5.3% 8.0%

26-04-2021 -26% 0% 4% -5.0% 5% 24% -6.7% -21.8%

As of 26 Apr 10% 8% 9% 8% 2% 1% 6% 4%

% Change in daily new cases

Source: SBI Research

Memo: % Share in Vaccination

COVID Deaths ďeloǁ ϱϬ Ǉears age ;MuŵďaiͿ 

 

SouƌĐe: SBI ReseaƌĐh 

1.0% 1.9%

7.4%

22.9%

66.7%

0-9 10-19 20-29 30-39 40-49

State
2nd Peak 

Active Cases

% share in 

Active Cases

Maharashtra 957808 26.4

Karnataka 353146 9.7

Uttar Pradesh 324787 9.0

Kerala 282323 7.8

Tamil Nadu 182531 5.0

Delhi 178757 4.9

Rajasthan 167714 4.6

Andhra Pradesh 155867 4.3

Gujarat 142921 3.9

Bihar 132422 3.7

West Bengal 131960 3.6

Madhya Pradesh 118151 3.3

Haryana 100422 2.8

Telangana 86991 2.4

Odisha 77328 2.1

Punjab 74826 2.1

Total of 16 States 3467954 95.7

India 3625601 100.0

State wise Peak And Active cases

ϳ DaǇ MoǀiŶg aǀerage dailǇ tests aŶd Đases 

 

SouƌĐe: SBI ReseaƌĐh 

Countries
At the time 

of 1st peak

At the time of 

2nd peak
Current

Indonesia 72.79 80.89 91.16

Brazil 69.94 87.15 89.32

Iran 77.61 69.39 78.35

Malaysia 79.53 77.04 93.39

Mexico 63.39 74.89 79.48

India 78.64 82.62

Recovery rate of Select Countries



ϰ 

 

SBI  ECOWRAP 

VACCINE: DIFFERENTIAL PRICING 

 IŶ JaŶ’Ϯϭ, IŶdia had giǀeŶ eŵeƌgeŶĐǇ use authoƌisa-
tioŶ to tǁo ǀaĐĐiŶes - Coǀishield, ŵaŶufaĐtuƌed ďǇ the 
Seƌuŵ IŶstitute of IŶdia ;SIIͿ, aŶd CoǀaǆiŶ, ǁhiĐh is 
ďeiŶg ŵaŶufaĐtuƌed ďǇ Bhaƌat BioteĐh ;BBͿ. The Goǀ-
eƌŶŵeŶt has also liďeƌalized the ǀaĐĐiŶatioŶ poliĐǇ 
aŶd deĐided to pƌoǀide ǀaĐĐiŶatioŶ to all aďoǀe ϭϴ 
Ǉeaƌs of age fƌoŵ MaǇ ϭ aŶd alloǁ States to puƌĐhase 
ǀaĐĐiŶe diƌeĐtlǇ fƌoŵ the ŵaŶufaĐtuƌes oŶ  
pƌe-deĐided pƌiĐes. SII aŶŶouŶĐed that it ǁill sell  
Coǀishield at Rs ϯϬϬ peƌ dose aŶd BB ǁill sale at  
Rs ϲϬϬ peƌ dose, ǁhile CeŶtƌe still ƌeĐeiǀes ǀaĐĐiŶe at 
Rs ϭϱϬ peƌ dose. This diffeƌeŶtial pƌiĐiŶg is ĐƌeatiŶg a 
lot of hue aŶd ĐƌǇ aŵoŶg States.  

 Tǁo faĐtoƌs iŶflueŶĐe ǀaĐĐiŶe Đosts aŶd pƌiĐes. The 
fiƌst is the ǀoluŵe of pƌoduĐtioŶ. As ŵost of the Đosts 
of ǀaĐĐiŶe pƌoduĐtioŶ aƌe fiǆed, Đost  peƌ dose to pƌo-
duĐe laƌgeƌ ďatĐhes is less thaŶ sŵalleƌ ďatĐhes. The 
seĐoŶd faĐtoƌ is the stage of the pƌoduĐt lifeĐǇĐle. 
WheŶ a pƌoduĐt is Ŷeǁ, the pƌiĐe teŶds to ďe high to 
paǇ off iŶǀestŵeŶts iŶ ƌeseaƌĐh aŶd deǀelopŵeŶt aŶd 
pƌoduĐtioŶ faĐilities aŶd to geŶeƌate pƌofit ǁhile 
theƌe is a ŵoŶopolǇ positioŶ. Lateƌ iŶ the pƌoduĐt ĐǇ-
Đle theƌe ŵaǇ ďe Đoŵpetitoƌs, leadiŶg to suƌplus pƌo-
duĐtioŶ ĐapaĐitǇ, aŶd iŶǀestŵeŶts ŵaǇ haǀe ďeeŶ 
paid off, so pƌiĐes Đoŵe doǁŶ.  

 We ďelieǀe that iŶ Đase of IŶdia, a diffeƌeŶtial pƌiĐiŶg 
is aŶ iŵpoƌtaŶt Đaǀeat to luƌe foƌeigŶ ǀaĐĐiŶe  
ŵaŶufaĐtuƌeƌs to IŶdia aŶd ĐoŵpaŶies like Pfizeƌ haǀe 
alƌeadǇ ƌespoŶded faǀouƌaďlǇ. The States aŶd CeŶtƌe 
ŵust Đoopeƌate to ǁiŶ this ďattle!  

STRATEGY FOR VACCINATION 

 IŶdia ǁill staƌt the ϯƌd Phase of VaĐĐiŶatioŶ fƌoŵ Ϭϭ 
MaǇ ϮϬϮϭ.   

 IŶ this phase, ŵaǆiŵuŵ Ŷuŵďeƌ of people ǁill ďe  
eligiďle. To ŵeet the deŵaŶd, GoǀeƌŶŵeŶt has  
liďeƌalised the ǀaĐĐiŶatioŶ poliĐǇ aŶd alloǁed States 
GoǀeƌŶŵeŶt, hospitals to pƌoĐuƌe ǀaĐĐiŶe diƌeĐtlǇ 
fƌoŵ the ĐoŵpaŶies.  

18-04-2021 19-04-2021 20-04-2021 21-04-2021 22-04-2021 23-04-2021 24-04-2021 25-04-2021

Assam 639 1367 1651 1665 1931 2384 2236 1844

Kerala 18257 13644 19577 22414 26995 28447 26685 28469

Tamil Nadu 10723 10941 10986 11681 12652 13776 14842 15659

West Bengal 8419 8426 9819 10784 11948 12876 14281 15889

Delhi 25462 23686 28395 24638 26169 24331 24103 22933

Maharashtra 68631 58924 62097 67468 67013 66836 67160 66191

275063 257003 294365 315735 332518 345281 348979 354653

Election 

States

Lockdown 

States

India

Covid-19 Cases in Election and Lockdown States

Source: SBI Research

 GoǀeƌŶŵeŶt also suggested the States/UTs to ĐooƌdiŶate 
ǁith Đoƌpoƌate eŶtities/PSUs/GoǀeƌŶŵeŶt depaƌtŵeŶts 
foƌ theiƌ CSR fuŶds to faĐilitate settiŶg up ŵakeshift  
hospitals aŶd teŵpoƌaƌǇ Đoǀid Đaƌe faĐilities.  

 We ďelieǀe to ǀaĐĐiŶate ŵaǆiŵuŵ Ŷuŵďeƌ of people,  
GoǀeƌŶŵeŶt should keep iŶ ŵiŶd the folloǁiŶg poiŶts 
ǁhile ŵakiŶg poliĐǇ of the ǀaĐĐiŶatioŶ. 

 The ƌapid iŵŵuŶisatioŶ ǁill ƌeƋuiƌe augŵeŶtiŶg  
pƌoduĐtioŶ ĐapaĐitǇ aŶd stƌategǇ iŶĐeŶtiǀise pƌoduĐtioŶ 
aŶd FDI 

 AdoptiŶg a Đlusteƌ ďased appƌoaĐh foƌ iŵŵuŶisatioŶ is  
adǀisaďle iŶ iŶitial stages.  

 GiǀiŶg pƌioƌitǇ to ǀaĐĐiŶe that offeƌs pƌoteĐtioŶ agaiŶst 
ŵultiple stƌaiŶ is adǀisaďle.  

 Good oppoƌtuŶitǇ to iŶĐeŶtiǀise loĐal pƌoduĐtioŶ of ǀaĐĐiŶe 
iŶteƌŵediate iŶputs / API uŶdeƌ PƌoduĐtioŶ LiŶked  
IŶĐeŶtiǀe SĐheŵe. 

 Dooƌ-to-dooƌ ǀaĐĐiŶatioŶ of the eldeƌlǇ aŶd disaďled  
ƌesideŶts ŵaǇ ďe eŶĐouƌaged.  

 IŶ a ĐouŶtƌǇ like IŶdia, ǁheƌe the deŵogƌaphiĐs ĐhaŶge 
fƌoŵ state to state, ĐitǇ to ĐitǇ, aŶd eǀeŶ fƌoŵ oŶe Ŷeigh-
ďouƌhood to aŶotheƌ, a highlǇ deĐeŶtƌalised  
appƌoaĐh — ǁheƌe loĐal goǀeƌŶŵeŶts ĐaŶ deĐide hoǁ to 
ǀaĐĐiŶate the people theǇ goǀeƌŶ-seeŵs ŵost  
logiĐal.  

 We should go foƌ uŶiǀeƌsalisatioŶ of ǀaĐĐiŶatioŶ. We 
should sǇsteŵatiĐallǇ ǀaĐĐiŶate eǀeƌǇoŶe - aŶd ǁe haǀe to 
do it fast, like Isƌael, ǁheƌe oǀeƌ ϱϳ% of the populatioŶ has 
ďeeŶ ǀaĐĐiŶated alƌeadǇ.   

VACCINE PATH 

 The GoǀeƌŶŵeŶt aŶŶouŶĐeŵeŶt of all people aďoǀe ϭϴ 
Ǉeaƌs Ŷoǁ eligiďle to take ǀaĐĐiŶe fƌoŵ ϭ MaǇ’Ϯϭ is a good 
ŵoǀe aŶd ǁill ĐeƌtaiŶlǇ help iŶ ĐoŵďatiŶg the ƌisiŶg iŶfeĐ-
tioŶ iŶ ϮŶd ǁaǀe.  

 Hoǁeǀeƌ, IŶdia Ŷeeds to iŶĐƌease its ǀaĐĐiŶatioŶ  
pƌoduĐtioŶ.  

 Seƌuŵ iŶstitute is eǆpeĐted to iŶĐƌease its pƌoduĐtioŶ  
ĐapaĐitǇ to ϭϭϬ ŵillioŶ doses peƌ ŵoŶth ďǇ Jul’Ϯϭ, Bhaƌat 
BioteĐh is eǆpeĐted to iŶĐƌease its pƌoduĐtioŶ ĐapaĐitǇ to 
ϭϮ ŵillioŶ doses peƌ ŵoŶth ďǇ Jul’Ϯϭ. Also SputŶik ǀaĐĐiŶe 
ǁill ďe iŵpoƌted fƌoŵ MaǇ oŶǁaƌds.  
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 TakiŶg these iŶto aĐĐouŶt ǁe ďelieǀe a total of ϭϬϰϴ ŵillioŶ doses ĐaŶ ďe giǀeŶ ďǇ OĐt’Ϯϭ iŶ ǁhiĐh ϭϱ% of the  
populatioŶ ĐaŶ ďe fullǇ ǀaĐĐiŶated aŶd ϲϯ% ĐaŶ get theiƌ fiƌst shot. EǆpeƌieŶĐe of otheƌ ĐouŶtƌies shoǁ iŶfeĐtioŶs 
staďilise afteƌ ϭϱ% of populatioŶ ƌeĐeiǀe seĐoŶd dose.  

 

VACCINE COST 

 Fƌoŵ Ϭϭ MaǇ, states aƌe fƌee to ďuǇ ǀaĐĐiŶe fƌoŵ ŵaŶufaĐtuƌeƌs. As peƌ ouƌ estiŵate foƌ ϮϬ states, the Đost of ǀaĐ-
ĐiŶe is alŵost ϭϬ-ϭϱ% of states’ health eǆpeŶdituƌe ďudget ;assuŵiŶg half of the populatioŶ iŶ these states ǁill get 
ǀaĐĐiŶated ďǇ CeŶtƌal GoǀeƌŶŵeŶtͿ. This Đost is, hoǁeǀeƌ, oŶlǇ Ϭ.ϭ% of GDP aŶd it is ŵuĐh loǁeƌ thaŶ the eĐoŶoŵiĐ 
loss if loĐkdoǁŶ/ƌestƌiĐtioŶs oĐĐuƌ to ĐoŶtƌol the spƌead of paŶdeŵiĐ ǁhiĐh is alƌeadǇ aƌouŶd Ϭ.ϴ% of GDP.  

2021-22 

(BE)

Growth (FY22 

BE/ FY21 RE)

Vaccinated 

ti l l  Now

18+ 

Population

Remaining 

population need to 

inoculate

Expected 

Cost

Vaccine cost as  % of 

tota l  Health Exp

Rs  crore % crore crore crore Rs  crore %

Bihar 13012 16.5 0.7 7.0 6.3 1890 15%

Chhattisgarh 5902 -9.5 0.5 1.8 1.3 399 7%

Gujarat 11304 0.6 1.2 4.5 3.3 996 9%

Jharkhand 4445 2.5 0.3 2.3 2.0 600 13%

Karnataka 11157 13.3 0.9 4.6 3.7 1119 10%

Kerala 8782 10.2 0.7 2.6 1.9 567 6%

Madhya Pradesh 11619 22.7 0.8 5.1 4.3 1299 11%

Maharashtra 26432 22.1 1.5 8.5 7.0 2103 8%

Odisha 9340 6.4 0.6 3.1 2.5 750 8%

Rajasthan 16269 21.5 1.3 4.9 3.6 1080 7%

Uttar Pradesh 32009 55.5 1.2 13.9 12.7 3813 12%

West Bengal 12756 0.2 1.0 6.9 5.9 1773 14%

Uttarakhand 3189 49.9 0.2 0.7 0.6 165 5%

Tami l  Nadu 15773 0.5 5.6 5.0 1506 10%

Telangana 5666 0.4 2.7 2.2 672 12%

Assam 6496 0.2 2.2 2.0 585 9%

Punjab 4532 0.3 2.1 1.8 552 12%

Haryana 6512 0.4 1.9 1.5 456 7%

Andhra Pradesh 0.6 3.8 3.2 951

Delhi 0.3 1.3 1.0 303

Total of 20 States 205195 - 13.4 85.3 71.9 21579 11%

Source: SBI Research; For some of the s tates  we took FY21 Health Expenditure

Expenditure of Vaccination for States

State

-

- -

Daily 

Average

Doses Administered 

(Per Month)

Doses Administered 

(Cumulative)

Single Dose 

Administered

Single Dose (as % of 

Population)

Fully 

Vaccinated

Fully Vaccinated (as % 

of Population)

Production 

Capacity

Till 25 Apr - - 142 119 9% 22.6 1.7% -

Apr 3.2 16 158 133 10% 25.3 1.9% 75

May 3.8 118 276 230 17% 45.5 3.4% 85

Jun 4.0 120 396 329 25% 67.3 5.0% 105

Jul 5.0 155 551 454 34% 96.4 7.2% 155

Aug 5.2 161 712 584 44% 128.2 9.6% 155

Sep 5.5 165 877 715 53% 162.2 12.1% 155

Oct 5.5 171 1048 848 63% 199.0 14.9% 155

Vaccine doses required to achieve stabilisation based on production capacity (in Million)

Serum 70 mn per month in April and expected to increase to 90 from July, Bharat 5 mn per month in April and expected to increase to 8 by July, Sputnik vaccine to be 

available from May
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 The ŵaǆiŵuŵ ĐoŶsuŵptioŶ of ŵediĐal oǆǇgeŶ iŶ the 
ĐouŶtƌǇ is ďǇ states of Mahaƌashtƌa, Gujaƌat, MadhǇa 
Pƌadesh, Uttaƌ Pƌadesh, KaƌŶataka, Taŵil Nadu, Delhi, 
folloǁed ďǇ Chhattisgaƌh, PuŶjaď, RajasthaŶ. While the 
eǆĐess oǆǇgeŶ is aǀailaďle iŶ otheƌ Easteƌ ƌegioŶs like 
AŶdhƌa Pƌadesh, JhaƌkhaŶd aŶd Odisha. So, the  
ĐhalleŶge is logistiĐs ;stoƌage aŶd distƌiďutioŶ sǇsteŵͿ. 

 To ŵeet the deŵaŶd & ease of tƌaŶspoƌtatioŶ,  
GoǀeƌŶŵeŶt has takeŶ a Ŷuŵďeƌ of steps like iŶĐƌease 
pƌoduĐtioŶ ĐapaĐitǇ, iŵpoƌt of oǆǇgeŶ, ϱϱϭ PSA plaŶts 
iŶ hospitals foƌ self suffiĐieŶĐǇ, utilizatioŶ of suƌplus 
aǀailaďle ǁith steel plaŶts & ƌaŵp up tƌaŶspoƌtatioŶ 
thƌough tƌaiŶ etĐ.  

 With seǀeƌal states ƌeaĐhiŶg full utilisatioŶ of theiƌ  
oǆǇgeŶ pƌoduĐtioŶ ĐapaĐitǇ, theǇ haǀe ďeeŶ ƌelǇiŶg oŶ 
the CeŶtƌe to diǀeƌt oǆǇgeŶ fƌoŵ states that haǀe  
suƌplus. To speed up oǆǇgeŶ deliǀeƌǇ, tƌaiŶs/aiƌĐƌafts 
haǀe also ďeeŶ pƌessed iŶto seƌǀiĐe to feƌƌǇ taŶkeƌs 
fƌoŵ suƌplus states to defiĐit states.  

 Hoǁeǀeƌ, ǁe ďelieǀe if the Đases ĐoŶtiŶue to iŶĐƌease 
aŶd Đƌoss ϰ-ϱ lakh peƌ daǇ, theŶ uŶdouďtedlǇ the  
situatioŶ ŵight ďe diffiĐult, ;assuŵiŶg ϭϬ% Ŷeeds  
oǆǇgeŶ suppoƌtͿ. 

 Fuƌtheƌ to addƌess the tƌaŶspoƌtatioŶ issues, ǁe ďelieǀe 
all the states should alloǁ aŵďulaŶĐe status to the 
taŶkeƌs so that theǇ ŵoǀe fasteƌ, ǁhiĐh ǁill ĐeƌtaiŶlǇ 
help aŶd ƌeduĐe the tƌaŶsit tiŵe. 

 

VACCINE AS PUBLIC GOOD 

 We ďelieǀe the oŶlǇ ǁaǇ to fight this dƌeadful  
paŶdeŵiĐ is to deĐlaƌe ǀaĐĐiŶe as a puďliĐ good aŶd 
ŵake it ĐoŵpulsoƌǇ foƌ all to ďe iŶoĐulated. IŶ  
eĐoŶoŵiĐ paƌlaŶĐe, puďliĐ goods aƌe defiŶed as ŶoŶ-

eǆĐludaďle aŶd ŶoŶ-ƌiǀal iŶ Ŷatuƌe, as laǁ eŶfoƌĐe-
ŵeŶt, aŶd as RBI GoǀeƌŶoƌ saǇs, eǀeŶ Ǉield Đuƌǀe is a 
puďliĐ good. The pƌiŵaƌǇ idea of a puďliĐ good is that 
ageŶts ŵust Đoopeƌate ;aŶd Ŷot ďe ĐoŵďatiǀeͿ ǁell 
aŶd theŶ oŶlǇ all the plaǇeƌs ǁill haǀe the oppoƌtuŶi-
tǇ to get a ďetteƌ paǇoff. IŶ faĐt, ageŶts ǁill alǁaǇs 
haǀe the teŶdeŶĐǇ to defeĐt as theǇ ďelieǀe it ǁill 
giǀe theŵ a ďetteƌ paǇoff. UŶfoƌtuŶatelǇ, siŶĐe the 
situatioŶ is saŵe foƌ eǀeƌǇoŶe, all ageŶts ultiŵatelǇ 
defeĐt aŶd ƌeĐeiǀe a ŵiŶiŵal paǇoff. IŶ ouƌ Đase, the 
ageŶts aƌe tǇpiĐallǇ the States aŶd the CeŶtƌe. 

 We haǀe Đƌeated a hǇpothetiĐal paǇoff sĐeŶaƌio  
aĐĐƌuiŶg to plaǇeƌ ϭ ;heƌe CeŶtƌal GoǀeƌŶŵeŶtͿ aŶd 
plaǇeƌ Ϯ ;heƌe State GoǀeƌŶŵeŶtͿ sepaƌatelǇ ǁheŶ 
theǇ aƌe deĐidiŶg oŶ eitheƌ of the optioŶs:  
ĐoopeƌatiŶg oƌ ŶoŶ- ĐoopeƌatiŶg. WheŶ ďoth CeŶtƌe 
aŶd State GoǀeƌŶŵeŶt Đoopeƌate ǁith eaĐh otheƌ, 
ďoth ǁill ƌeĐeiǀe ďeŶefit iŶ the foƌŵ of ŵoƌe  
ǀaĐĐiŶatioŶ, ďetteƌ ŵediĐal faĐilities, aŶd less  
Ŷuŵďeƌ of Đases. WheŶ ďoth ŶoŶ-Đoopeƌate/defeĐt, 
the paǇoffs ǁill ďe zeƌo foƌ ďoth. 

A CASE STUDY OF UK 

 The Đase of UK is Ƌuite iŵpƌessiǀe iŶ the ŵatteƌ of 
pƌoĐuƌeŵeŶt of ǀaĐĐiŶe. Although alŵost eǀeƌǇ 
ĐouŶtƌǇ is stƌuggliŶg foƌ eŶough supplǇ of ǀaĐĐiŶe, 
the UK’s VaĐĐiŶe TaskfoƌĐe ;VTFͿ has seĐuƌed deals 
foƌ ϰϬϳ ŵillioŶ doses of Coǀid-ϭϵ ǀaĐĐiŶe fƌoŵ  
seǀeƌal ĐoŵpaŶies, despite liŵited ďuǇiŶg poǁeƌ. 
UŶdeƌ the guidaŶĐe of ǀeŶtuƌe Đapitalist, VTF is  
suĐĐessfullǇ tƌǇiŶg to aĐhieǀe thƌee oďjeĐtiǀes: To 
get the UK aĐĐess to the ŵost pƌoŵisiŶg ǀaĐĐiŶes, 
shoƌe up gloďal ǀaĐĐiŶe distƌiďutioŶ, aŶd deǀelop the 
ĐouŶtƌǇ's loŶg-teƌŵ ǀaĐĐiŶe stƌategǇ.  

OXYGEN CRISIS IN INDIA  
 SiŶĐe the seĐoŶd ǁaǀe ďegaŶ, IŶdia has ďeeŶ faĐiŶg 

ŵediĐal oǆǇgeŶ shoƌtage aŶd it has Đƌeated Đhaos iŶ 
ŵajoƌ Đities.  

 OffiĐiallǇ, IŶdia’s dailǇ oǆǇgeŶ pƌoduĐtioŶ ĐapaĐitǇ is 
ϳ,Ϯϴϳ MT aŶd its ŵediĐal oǆǇgeŶ ƌeƋuiƌeŵeŶt has 
iŶĐƌeased ďǇ ϳϲ peƌ ĐeŶt iŶ ϭϬ daǇs — fƌoŵ ϯ,ϴϰϮ 
MT oŶ Apƌil ϭϮ to ϲ,ϳϴϱ MT oŶ Apƌil ϮϮ. OŶ papeƌ, 
that leaǀes the ĐouŶtƌǇ ǁith a feǁ huŶdƌed ŵetƌiĐ 
toŶŶes still to spaƌe, ďut state afteƌ state has ďeeŶ 
ĐoŵplaiŶiŶg of aĐute shoƌtage. UŶtil ϮϬϭϵ, ďefoƌe 
the paŶdeŵiĐ hit the ĐouŶtƌǇ, IŶdia ƌeƋuiƌed just ϳϱϬ
-ϴϬϬ MT liƋuid ŵediĐal oǆǇgeŶ ;LMOͿ, the ƌest ǁas 
foƌ iŶdustƌial use.   

PaǇoff Matriǆ for GoǀerŶŵeŶts 

CeŶtƌal GoǀeƌŶŵeŶt↓              
State GoǀeƌŶŵeŶt→ 

Coopeƌate 
Not-

Coopeƌate 

Coopeƌate Ϯ,   Ϯ ϯ,   -ϭ 

Not- Coopeƌate -ϭ,   ϯ -ϭ,   -ϭ 

SouƌĐe: SBI ReseaƌĐh 



ϳ 

 

Contact Details:    

Dr. Soumya Kanti Ghosh  

Group Chief Economic Adviser 
State Bank of India, Corporate Centre 

Nariman Point, Mumbai - 400021 

Email: soumya.ghosh@sbi.co.in 

      gcea.erd@sbi.co.in 

Phone:022-22742440  
 :@kantisoumya 

SBI  ECOWRAP 

Disclaimer:  
The Ecowrap is not a priced publication of the Bank. The  
opinion expressed is of Research Team and not necessarily  
reflect those of the Bank or its subsidiaries. The contents can be 
reproduced with proper acknowledgement. The write-up on Eco-
nomic & Financial Developments is based on information & data 
procured from various sources and no responsibility is accepted for 
the accuracy of facts and figures. The Bank or the Research Team 
assumes no liability if any person or entity relies on views, opinion 
or facts & figures finding in Ecowrap.  

***** 

IMPACT OF STATES͛ LOCKDOWN ON GDP 

 Ouƌ ďusiŶess aĐtiǀitǇ IŶdeǆ ǁhiĐh has ďeeŶ deĐliŶiŶg iŶ 
Apƌil, has dipped to a Ŷeǁ loǁ leǀel of ϳϱ.ϳ, the leǀel 
attaiŶed iŶ Aug-eŶd. This iŶdiĐates the disƌuptioŶ 
Đaused ďǇ iŶĐƌeased loĐkdoǁŶs/ ƌestƌiĐtioŶs iŵposed 
iŶ ǀaƌious States.  

 All the iŶdiĐatoƌs, eǆĐept foƌ laďouƌ paƌtiĐipatioŶ aŶd 
eleĐtƌiĐitǇ ĐoŶsuŵptioŶ haǀe deĐliŶed sigŶifiĐaŶtlǇ  
duƌiŶg Apƌil. 

 We had pƌojeĐted ƌeal GDP foƌ FYϮϮ at ϭϭ% ;RBI: 
ϭϬ.ϱ%Ϳ aŶd ŶoŵiŶal GDP at ϭϱ% ;UŶioŶ Budget: ϭϰ.ϰ%Ϳ 
oŶ the ďaĐk of loǁ ďase effeĐt aŶd ƌeŶeǁed eĐoŶoŵiĐ 
ŵoŵeŶtuŵ. Hoǁeǀeƌ, giǀeŶ the ĐuƌƌeŶt ĐiƌĐuŵstaŶĐes 
of paƌtial/loĐal/ǁeekeŶd loĐkdoǁŶs iŶ alŵost all 
states, ouƌ gƌoǁth foƌeĐast is Ŷoǁ ƌeǀised doǁŶǁaƌds. 
Reǀised SBI FYϮϮ gƌoǁth pƌojeĐtioŶ is Ŷoǁ at ϭϬ.ϰ% 
ƌeal GDP aŶd ϭϰ.Ϯ% ŶoŵiŶal GDP. Total loss is estiŵat-
ed at Rs ϭ.ϴϲ lakh Đƌoƌe, of ǁhiĐh Mahaƌashtƌa, Madh-
Ǉa Pƌadesh, KaƌŶataka aŶd RajasthaŶ aĐĐouŶt foƌ ϳϱ%. 
Mahaƌashtƌa’s loss aloŶe staŶds at ϰϯ%. 

 

 

States
FY22 Nominal GSDP 

(Rs lakh crore)
Type of Restrictions

Probable Impact 

(Rs crore)

Bihar 7.6 Night Curfew/Partial Lockdown 6222

Chhattisgarh 3.8 Lockdown in 20 districts ti l l  26 April 7347

Gujarat 18.8 Night Curfew -

Haryana 8.9 Night Curfew -

Jharkhand 3.6 Lockdown for 8 days 2768

Karnataka 17.0 Lockdown for 14 days 22852

Kerala 8.8 Night Curfew -

Madhya Pradesh 11.3 Lockdown in 15 districts 21712

Maharashtra 29.8 Lockdown til l  30 April 81672

Odisha 5.9 Weekend lockdown in Urban areas 1927

Punjab 6.1 Night Curfew/Partial Lockdown 4994

Rajasthan 12.0 Lockdown til l  03 May 17237

Telangana 11.5 Night Curfew -

Uttar Pradesh 21.7 Night Curfew/Weekend Lockdown 7145

West Bengal 15.1 No Restrictions -

Himachal Pradesh 1.7 No Restrictions -

Uttarakhand 2.8 Weekend lockdown in 12 districts 914

Delhi 9.0 Lockdown for 13 days 11219

India 222.9 - 186008

Probable Monetary Impact of Current Lockdowns in Various States

Source: SBI Research

BusiŶess AĐtiǀitǇ IŶdeǆ 

 

SouƌĐe: SBI ReseaƌĐh 
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