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Foreword 

The National Statistics Bureau (NSB) is pleased to present the Second Quarter 2026 National 

Accounts Statistics Bulletin, which provides insights into the country's economic performance. 

The bulletin presents key indicators of economic growth, measuring production activities and their 

contribution to the economy. This publication marks the sixth edition in the series of Quarterly 

National Accounts Statistics (QNAS) released by the Economic and Environment Statistics 

Division of the NSB. 

The compilation methodology, definitions, and standards used in estimating the QGDP are aligned 

with the Quarterly National Accounts Manual – 2017 Edition of the International Monetary Fund 

(IMF) for compiling quarterly GDP (QGDP). We hope this bulletin facilitates evidence-based 

decision-making, supports the formulation of policies and plans, and aids in the monitoring and 

evaluation of development programs. 

We extend our sincere gratitude to all government agencies and the private sector for their 

continued support and cooperation. Your feedback and comments are highly valued as we strive to 

improve future editions of the bulletin. 

National Statistics Bureau 
Thimphu, Bhutan 
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1. Overview 

1.1.  Background 

Quarterly National Accounts (QNA) provide timely and comprehensive information on economic 

developments compared to annual national accounts statistics and short-term indicators. They 

serve as a framework to assess, analyze, and monitor current economic conditions. The primary 

advantage of QNA is its ability to integrate various short-term indicators into a consistent national 

accounts’ framework. However, QNA estimates rely on limited data compared to annual GDP 

estimates. 

The consistency between quarterly and annual GDP estimates is maintained by using a process 

called benchmarking. Benchmarking ensures quarterly estimates are aligned with annual GDP 

data, in that the sum of the four quarters corresponds to their annual value. This process helps 

preserve the quarterly pattern of economic activity while ensuring coherence with more reliable 

annual estimates. 

1.2.  Methods 

The compilation of Quarterly GDP (QGDP) estimates follows a systematic approach consisting of 

four main steps: 

1.2.1.  Identification of Benchmarks 

Benchmarks refer to the published annual value-added estimates by industry at constant prices, 

derived from the Annual National Accounts (ANA). These benchmarks provide the reference points 

against which quarterly estimates are aligned. The level of industrial detail in the benchmarks is 

consistent with the published ANA data. 

1.2.2.  Stocktaking of Source Data 

The next step is to identify and review all available data sources that can serve as high-frequency 

indicators (HFIs) for quarterly estimates. These include production data, sales figures, tax data, 

employment statistics, and other administrative records. The availability, reliability, and frequency 

of the data are assessed to select the most appropriate indicators. 

1.2.3.  Selection of High-Frequency Indicators (HFIs) 

HFIs are selected based on their statistical properties, including their correlation with annual data 

and their ability to capture short-term economic trends. Statistical tests, visual charts, and 

correlation analysis are used to determine the suitability of each indicator. The chosen indicators 

serve as proxies to extrapolate quarterly value-added estimates for each industry. 

1.3.  QGDP Compilation 

The final step involves compiling quarterly estimates using the Basic Denton Method. This 

mathematical technique ensures that quarterly estimates follow the short-term movements of the 

selected indicators while remaining consistent with annual benchmarks. The method minimizes 

distortions and preserves the underlying pattern of the indicators. 



QUARTERLY  GDP BULLE TIN  SECOND  QUARTER,  2026  

5 

 

The quarterly estimates are generated by applying the movements of selected high-frequency 

indicators to the benchmarks. The IMF's XLPBM Excel add-on is used to apply the Basic Denton 

Method, facilitating both interpolation and extrapolation of quarterly data. 

The Basic Denton method is the most common technique, illustrated below. 

 

X q, β is the level of the QNA estimate for quarter q of year β. 

I q, β is the level of the indicator in quarter q of year β. 
 

Where the quarterly GVA for an industry is a function of the most recent benchmarked quarterly 

value (the fourth quarter of the preceding year) and the ratio of the underlying indicator between 

the current quarter and the most recent benchmarked quarter (again, the fourth quarter of the 

preceding year). 

The objectives of benchmarking are the following: 

— to estimate quarterly data that are temporally consistent with the ANA data: that is, to 

ensure that the sum (or the average) of the quarterly data is equal to the annual benchmark; 

— to preserve as much as possible the quarterly movements in the indicator under the 

restrictions provided by the ANA data; and 

— to ensure, for forward series, that the sum of the four quarters of the current year is as 

close as possible to the unknown future ANA data. 

1.4.  Benchmarking Using XLPBM Macros 

The XLPBM is a Microsoft Excel add-in developed by the IMF's Statistics Department to assist 

compilers of quarterly national accounts statistics. This tool is intended for quarterly national 

accounts (QNA) statistics compilation using a spreadsheet-based compilation system. The optimal 

combination of annual levels and quarterly movements requires an adjustment such that it 

preserves as much as possible the short-term movements in the preliminary intra-annual source, 

subject to the restrictions provided by the annual constraints. 

This method, proposed by Denton, is grounded on a principle of movement preservation, whereby 

the adjusted values are sought to preserve maximally the movement in the original series. The 

Denton Proportional First Difference (PFD) benchmarking method was implemented using XLPBM, 

as it is considered optimal because it best preserves the short-term movements in the quarterly 

source data under the restrictions provided by the annual data. 

1.5.  Current Price Estimate 

The QGVA estimates at current prices are compiled by superimposing the appropriate Producer 

Price Index / Consumer Price Index on the QGVA estimates at constant prices, at the major industry 

group level. This is done by estimating the industry-wise Implicit Price Deflators (IPDs) for each 
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quarter, using the relevant price indexes, for the reference quarter. The IPDs are worked out as the 

ratio of GVA at current prices to GVA at constant prices. The QGVA estimate at current prices for 

each industry equals the product of QGVA for the quarter at constant prices and the IPD for the 

quarter of that industry. 

1.6.  Publication Timeline and Revision Policy 

The QNA will be published 90 days after the end of the reference quarter. The QGDP estimates will 

be fully consistent with the Annual GDP. The revision policy will be aligned with the compilation of 

the Annual National Accounts (ANA) to ensure consistency. 

The final annual GDP figures are published in July, six months after the end of the calendar year. 

When a new final estimate for the year is compiled, the quarterly figures will be adjusted and 

updated to match the annual estimates. 

The benchmarking method will change historical QGDP estimates, even if historical benchmarks 

remain unchanged. However, revisions to QGDP are only significant for the most recent four 

quarters when new benchmarks become available. 
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2. Economic Highlights 

2.1.  Economic performance 

In the second quarter of 2026, Gross Domestic Product (GDP) at constant prices registered a 

moderate year-on-year growth of 6.46 percent, indicating continued economic activity across all 

major sectors, despite a marginal contraction in the agriculture sector. 

At current market prices, GDP was estimated at Nu 91,262.79 million, up from Nu 80,473.83 million 

in the same quarter of 2025, representing an increase of Nu 10,788.95 million, or 13.41 percent, 

driven by both an increase in production and prices. 

6.46% 

GDP GROWTH, Y-
O-Y (CONSTANT 

PRICES) 

Nu 91,262.79M 

GDP AT CURRENT 
MARKET PRICES 

10.31% 

INDUSTRY 
SECTOR GROWTH 

−0.61% 

AGRICULTURE 
SECTOR GROWTH 

 
Among the major sectors, the industry sector led the expansion, with an increase of 10.31 percent 

compared to 25.43 percent in the same period of the previous year. This strong performance was 

primarily driven by the electricity sub-sector. 

The service sector expanded by 5.56 percent, reflecting a moderation relative to the 7.30 percent 

growth recorded in the second quarter of 2025, while the agriculture sector observed a contraction 

of 0.61 percent compared to the same quarter of the previous year. 

 

Figure 1. GDP and year-on-year growth rates, at 2017 prices  
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Figure 2. Q2 GDP by major industry, Nu million 

2.2.  Sectoral Contribution to GDP 

2.2.1.  Agriculture sector 

The agriculture sector GVA was estimated at Nu 11,417.71 million, contributing 12.51 percent to 

GDP. However, the sector's share declined from 13.38 percent in the same quarter of 2025, 

indicating a marginal decrease in its relative contribution to the total economy. 

2.2.2.  Industry sector 

The Gross Value Added (GVA) of the industry sector was estimated at Nu 33,516.03 million, 

accounting for 36.72 percent of GDP in the second quarter of 2026. This represents an increase 

from 35.79 percent in the same quarter of 2025, reflecting an expansion of 0.94 percentage points 

in the sector's share of GDP. 

2.2.3.  Services sector (including taxes less subsidies) 

The Gross Value Added (GVA) of the services sector, including taxes less subsidies, was estimated 

at Nu 46,329.05 million, accounting for the largest share of GDP at 50.76 percent in the second 

quarter of 2026. However, the share of the sector declined from 50.83 percent in the same quarter 

of 2025, a drop in the sector's relative share despite an increase in its overall output. 
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Figure 3. Share to GDP by major sector, Q2 2026, in % 

Statistical Table 

Table 1. Gross Domestic Product by major industries, in current prices 

Quarter Agriculture Industry Service 
GDP at Market 

Prices 

In million Nu 

2015 Q2 3,867.89 12,907.92 20,392.02 37,167.83 

2015 Q3 5,251.91 17,286.37 16,120.22 38,658.49 

2015 Q4 5,375.49 14,153.17 16,516.22 36,044.88 

2016 Q1 2,522.79 11,382.39 18,046.04 31,951.22 

2016 Q2 4,035.98 14,084.98 23,290.96 41,411.92 

2016 Q3 5,872.77 18,113.74 18,171.60 42,158.11 

2016 Q4 6,581.80 17,327.20 18,983.01 42,892.02 

2017 Q1 2,820.83 14,794.43 19,245.35 36,860.60 

2017 Q2 4,397.99 15,523.83 23,807.40 43,729.22 

2017 Q3 7,057.71 19,112.34 18,968.88 45,138.93 

2017 Q4 7,542.93 16,448.80 19,032.83 43,024.55 

2018 Q1 3,581.91 12,961.43 19,796.57 36,339.92 

2018 Q2 4,927.99 14,661.27 26,324.26 45,913.53 

2018 Q3 7,528.79 20,304.84 21,833.35 49,666.98 

2018 Q4 7,902.12 14,376.54 22,473.87 44,752.53 

2019 Q1 3,339.12 12,582.17 22,907.44 38,828.72 

2019 Q2 5,522.15 15,119.63 27,734.14 48,375.93 

12.51 

36.72 
50.76 

Agriculture Industry Service
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Quarter Agriculture Industry Service 
GDP at Market 

Prices 

In million Nu 

2019 Q3 7,555.63 19,786.28 26,773.76 54,115.67 

2019 Q4 8,500.07 16,266.58 26,560.79 51,327.44 

2020 Q1 3,946.66 10,516.94 25,898.98 40,362.58 

2020 Q2 6,575.34 14,039.17 24,171.20 44,785.71 

2020 Q3 8,724.46 20,246.52 22,574.33 51,545.32 

2020 Q4 9,350.00 13,091.10 22,972.71 45,413.80 

2021 Q1 4,765.48 11,476.72 26,889.02 43,131.22 

2021 Q2 7,283.26 15,362.56 26,163.33 48,809.15 

2021 Q3 9,444.42 20,949.77 27,820.34 58,214.54 

2021 Q4 10,833.14 16,932.53 26,743.83 54,509.50 

2022 Q1 4,822.79 13,005.81 27,198.41 45,027.01 

2022 Q2 7,690.12 18,893.85 29,151.73 55,735.70 

2022 Q3 9,730.61 24,479.91 33,121.62 67,332.14 

2022 Q4 11,179.06 16,121.79 32,418.02 59,718.87 

2023 Q1 5,519.66 13,427.13 32,870.64 51,817.43 

2023 Q2 8,882.58 17,924.06 33,556.24 60,362.88 

2023 Q3 10,886.80 25,290.70 35,238.35 71,415.84 

2023 Q4 12,023.28 16,534.99 36,708.68 65,266.94 

2024 Q1 6,111.38 14,552.15 37,689.72 58,353.25 

2024 Q2 9,352.39 21,872.42 36,078.85 67,303.66 

2024 Q3 11,357.52 32,004.01 38,104.92 81,466.46 

2024 Q4 12,797.20 22,473.84 38,387.12 73,658.16 

2025 Q1 6,029.63 18,786.98 39,118.66 63,935.27 

2025 Q2 10,771.19 28,800.80 40,901.84 80,473.83 

2025 Q3 14,521.98 35,737.23 41,470.20 91,729.40 

2025 Q4 11,387.81 29,378.03 41,577.38 82,343.23 

2026 Q1 6,497.52 21,865.21 42,345.67 70,708.40 

2026 Q2 11,417.71 33,516.03 46,329.05 91,262.79 
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Table 2. Share to GDP by major industries, current prices 

Quarter Agriculture Industry Service 
GDP at Market 

Prices 

In % 

2015 Q2 10.41 34.73 54.86 100.00 

2015 Q3 13.59 44.72 41.70 100.00 

2015 Q4 14.91 39.27 45.82 100.00 

2016 Q1 7.90 35.62 56.48 100.00 

2016 Q2 9.75 34.01 56.24 100.00 

2016 Q3 13.93 42.97 43.10 100.00 

2016 Q4 15.35 40.40 44.26 100.00 

2017 Q1 7.65 40.14 52.21 100.00 

2017 Q2 10.06 35.50 54.44 100.00 

2017 Q3 15.64 42.34 42.02 100.00 

2017 Q4 17.53 38.23 44.24 100.00 

2018 Q1 9.86 35.67 54.48 100.00 

2018 Q2 10.73 31.93 57.33 100.00 

2018 Q3 15.16 40.88 43.96 100.00 

2018 Q4 17.66 32.12 50.22 100.00 

2019 Q1 8.60 32.40 59.00 100.00 

2019 Q2 11.42 31.25 57.33 100.00 

2019 Q3 13.96 36.56 49.48 100.00 

2019 Q4 16.56 31.69 51.75 100.00 

2020 Q1 9.78 26.06 64.17 100.00 

2020 Q2 14.68 31.35 53.97 100.00 

2020 Q3 16.93 39.28 43.80 100.00 

2020 Q4 20.59 28.83 50.59 100.00 

2021 Q1 11.05 26.61 62.34 100.00 

2021 Q2 14.92 31.47 53.60 100.00 

2021 Q3 16.22 35.99 47.79 100.00 

2021 Q4 19.87 31.06 49.06 100.00 

2022 Q1 10.71 28.88 60.40 100.00 

2022 Q2 13.80 33.90 52.30 100.00 

2022 Q3 14.45 36.36 49.19 100.00 
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Quarter Agriculture Industry Service 
GDP at Market 

Prices 

In % 

2022 Q4 18.72 27.00 54.28 100.00 

2023 Q1 10.65 25.91 63.44 100.00 

2023 Q2 14.72 29.69 55.59 100.00 

2023 Q3 15.24 35.41 49.34 100.00 

2023 Q4 18.42 25.33 56.24 100.00 

2024 Q1 10.47 24.94 64.59 100.00 

2024 Q2 13.90 32.50 53.61 100.00 

2024 Q3 13.94 39.28 46.77 100.00 

2024 Q4 17.37 30.51 52.12 100.00 

2025 Q1 9.43 29.38 61.18 100.00 

2025 Q2 13.38 35.79 50.83 100.00 

2025 Q3 15.83 38.96 45.21 100.00 

2025 Q4 13.83 35.68 50.49 100.00 

2026 Q1 9.19 30.92 59.89 100.00 

2026 Q2 12.51 36.72 50.76 100.00 

Table 3. Gross Domestic Product by major industries, in 2017 prices 

Quarter Agriculture Industry Services 
GDP at Market 

Prices 

In million Nu 

2015 Q2 4,881.18 14,887.97 18,420.65 38,189.79 

2015 Q3 6,227.89 18,791.31 17,741.89 42,761.10 

2015 Q4 6,212.04 15,199.56 17,738.23 39,149.82 

2016 Q1 2,880.27 11,760.18 19,559.19 34,199.63 

2016 Q2 4,583.06 14,702.85 20,787.56 40,073.47 

2016 Q3 6,590.53 19,475.99 19,998.80 46,065.33 

2016 Q4 7,102.83 18,144.76 19,717.64 44,965.24 

2017 Q1 2,911.29 14,914.34 20,358.35 38,183.98 

2017 Q2 4,444.58 15,545.03 20,778.98 40,768.60 

2017 Q3 7,075.78 19,084.45 19,993.00 46,153.23 

2017 Q4 7,387.80 16,335.58 19,924.12 43,647.50 
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Quarter Agriculture Industry Services 
GDP at Market 

Prices 

In million Nu 

2018 Q1 3,361.88 13,343.44 20,716.00 37,421.33 

2018 Q2 4,636.96 14,806.67 22,300.43 41,744.06 

2018 Q3 7,139.87 20,421.35 22,964.95 50,526.18 

2018 Q4 7,307.12 14,675.03 22,989.11 44,971.26 

2019 Q1 3,087.36 12,803.12 23,359.99 39,250.48 

2019 Q2 5,087.68 14,906.29 24,371.63 44,365.60 

2019 Q3 7,045.19 18,598.87 26,136.76 51,780.82 

2019 Q4 7,613.58 16,093.92 25,610.53 49,318.03 

2020 Q1 3,473.26 11,083.25 24,767.48 39,323.99 

2020 Q2 5,652.88 12,708.58 22,345.29 40,706.76 

2020 Q3 7,132.21 17,375.17 20,454.91 44,962.29 

2020 Q4 7,488.81 12,251.12 21,107.05 40,846.98 

2021 Q1 3,573.03 10,884.89 23,587.48 38,045.40 

2021 Q2 5,477.71 13,321.65 22,891.54 41,690.90 

2021 Q3 7,191.89 17,205.85 24,386.97 48,784.71 

2021 Q4 7,842.76 14,112.79 22,695.85 44,651.41 

2022 Q1 3,394.53 10,196.93 23,438.48 37,029.94 

2022 Q2 5,454.10 14,997.90 24,247.16 44,699.16 

2022 Q3 7,001.27 19,543.64 26,438.20 52,983.11 

2022 Q4 7,959.72 13,894.39 25,635.09 47,489.20 

2023 Q1 3,621.83 10,524.84 26,295.17 40,441.83 

2023 Q2 5,754.02 14,389.24 26,512.08 46,655.35 

2023 Q3 7,042.69 20,165.42 27,728.23 54,936.35 

2023 Q4 7,717.82 13,092.38 27,797.54 48,607.74 

2024 Q1 3,814.14 10,868.48 27,922.14 42,604.75 

2024 Q2 6,135.22 15,113.93 28,857.61 50,106.75 

2024 Q3 7,278.50 22,726.21 30,049.04 60,053.76 

2024 Q4 7,809.25 15,187.30 29,833.00 52,829.56 

2025 Q1 3,781.83 11,969.86 30,012.05 45,763.74 

2025 Q2 6,368.54 18,957.49 30,965.64 56,291.67 

2025 Q3 8,615.49 24,097.62 31,167.57 63,880.67 
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Quarter Agriculture Industry Services 
GDP at Market 

Prices 

In million Nu 

2025 Q4 6,734.33 19,157.30 31,286.20 57,177.83 

2026 Q1 3,688.05 13,411.88 31,204.69 48,304.63 

2026 Q2 6,329.89 20,912.22 32,686.09 59,928.20 

Table 4. Gross Domestic Product, year-on-year growth rates, in 2017 prices 

Quarter Agriculture Industry Services 
GDP at Market 

Prices 

% change 

2015 Q2 11.41 10.86 7.61 9.34 

2015 Q3 5.19 6.59 1.99 4.43 

2015 Q4 2.82 6.53 1.19 3.46 

2016 Q1 (0.96) 9.22 5.10 5.92 

2016 Q2 (6.11) (1.24) 12.85 4.93 

2016 Q3 5.82 3.64 12.72 7.73 

2016 Q4 14.34 19.38 11.16 14.85 

2017 Q1 1.08 26.82 4.09 11.65 

2017 Q2 (3.02) 5.73 (0.04) 1.73 

2017 Q3 7.36 (2.01) (0.03) 0.19 

2017 Q4 4.01 (9.97) 1.05 (2.93) 

2018 Q1 15.48 (10.53) 1.76 (2.00) 

2018 Q2 4.33 (4.75) 7.32 2.39 

2018 Q3 0.91 7.01 14.86 9.47 

2018 Q4 (1.09) (10.17) 15.38 3.03 

2019 Q1 (8.17) (4.05) 12.76 4.89 

2019 Q2 9.72 0.67 9.29 6.28 

2019 Q3 (1.33) (8.92) 13.81 2.48 

2019 Q4 4.19 9.67 11.40 9.67 

2020 Q1 12.50 (13.43) 6.03 0.19 

2020 Q2 11.11 (14.74) (8.31) (8.25) 

2020 Q3 1.24 (6.58) (21.74) (13.17) 

2020 Q4 (1.64) (23.88) (17.58) (17.18) 
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Quarter Agriculture Industry Services 
GDP at Market 

Prices 

% change 

2021 Q1 2.87 (1.79) (4.76) (3.25) 

2021 Q2 (3.10) 4.82 2.44 2.42 

2021 Q3 0.84 (0.97) 19.22 8.50 

2021 Q4 4.73 15.20 7.53 9.31 

2022 Q1 (5.00) (6.32) (0.63) (2.67) 

2022 Q2 (0.43) 12.58 5.92 7.22 

2022 Q3 (2.65) 13.59 8.41 8.61 

2022 Q4 1.49 (1.55) 12.95 6.36 

2023 Q1 6.70 3.22 12.19 9.21 

2023 Q2 5.50 (4.06) 9.34 4.38 

2023 Q3 0.59 3.18 4.88 3.69 

2023 Q4 (3.04) (5.77) 8.44 2.36 

2024 Q1 5.31 3.27 6.19 5.35 

2024 Q2 6.62 5.04 8.85 7.40 

2024 Q3 3.35 12.70 8.37 9.32 

2024 Q4 1.18 16.00 7.32 8.69 

2025 Q1 (0.85) 10.13 7.48 7.41 

2025 Q2 3.80 25.43 7.30 12.34 

2025 Q3 18.37 6.03 3.72 6.37 

2025 Q4 (13.76) 26.14 4.87 8.23 

2026 Q1 (2.48) 12.05 3.97 5.55 

2026 Q2 (0.61) 10.31 5.56 6.46 
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Annexure 

Table 1. Quarterly estimates of GDP at constant prices — data sources and methods 

Industry Data Sources/ Methods 

Crops The indicator used for benchmarking to annual estimates and 
extrapolation is quarterly gross output of major crops. These crops 
account for about 80 percent of the total value of output. 

Harvest based approach was adopted for quarterly allocation of annual 
output of major crops, paddy, maize, wheat, buckwheat, potato and chili, 
mandarin, apple, areca-nut and radish.  Allocation is based on a crop 
calendar developed in consultation with Agricultural Statistics division. 
In this approach, the output of a particular crop is allocated to the 
quarters corresponding to harvesting period of that crop. For this sector, 
the method adopted was first to benchmark each of the products for 
which quarterly data are available to the annual output for that product. 
For experimental estimates of QGVA, the harvest value was 

recorded as production. 

Remaining crops, assumes a simple production profile such as equal 
distribution over time and annual estimate is distributed equally across 
the four quarters. 

Forestry Extrapolation using quarterly volume index of timber production. 

Animal Farming In the case of livestock products, quarterly estimates of production of 
major livestock products namely, milk, eggs and meat are compiled 
using season wise information provided by the Agriculture Statistics 
Division.  The remaining other livestock products, assume a simple 
production profile such as equal distribution over time and annual 
estimate is distributed equally across the four quarters. 

Mining Composite volume index of dolomite, limestone, gypsum, coal, marble, 
quartzite stones, granite and Iron ore is used as an indicator for 
extrapolation. 

Manufacturing Volume index of exports of manufactured products was used for 
benchmarking to annual estimates and extrapolation of estimates of 
manufacturing. 

Electricity Volume index of electricity production is the indicator used for 
benchmarking of annual estimates and extrapolation. 

Construction Composite volume index of sales cement and timber production was 
used for benchmarking and extrapolation. 
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Industry Data Sources/ Methods 

Wholesale and 
retail trade; repair 
of motor vehicles 
and motorcycles 

Deflated sales tax collected for goods and commodities, petroleum 
products and vehicles were used as quarterly indicators for 
benchmarking and extrapolation.  Price indices used for deflating sales 
tax are CPI. 

Transportation 
and storage 

Volume index compiled using imports of fuel deflated by import price 
index is used as an indicator for Land Transport.  For air transport 
imports of ATF deflated by import price index is used as an indicator. 

Accommodation 
and food service 
activities 

Sales tax collected for accommodation and food service activities 
deflated by overall CPI is used as an indicator for benchmarking to the 
annual estimates and extrapolation. 

Information and 
communication 

Revenue of telecom companies deflated by CPI is used as an indicator 
for benchmarking and extrapolation. 

Financial services Extrapolation and benchmarking using quarterly data on deposits and 
advances deflated with overall CPI. 

Real estate 
activities 

A simple production profile such as equal distribution over time was 
assumed and annual estimate is distributed equally across the four 
quarters. 

Professional, 
scientific, and 
technical activities 
and administrative 
and support 
service activities 

Business Income tax data collected for services activities deflated by 
CPI (Non-food) 

Public 
administration and 
defense 

In absence of wage rate index, overall CPI was used to deflate the 
wages of government employees. 

Education Extrapolation and benchmarking using wages of employees in education 
services deflated by CPI (education). 

Due to lack of data, private education value added is assumed to grow 
proportionally to the public education services. 

Human health and 
social work 
activities 

Wages of health workers deflated by CPI (health) is used as an indicator 
for benchmarking and extrapolation. 

Due to lack of data, private health value added is assumed to grow 
proportionally to the public health services. 

Arts, 
entertainment, and 
recreation 

Sales tax collected for cable TV & cinemas deflated by CPI (recreation) 

Is used as an indicator for extrapolation and 
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Industry Data Sources/ Methods 

Taxes less 
Subsidies on 
products 

Extrapolation of benchmark year estimates for different product taxes 
using volume growth of relevant goods and services subject to tax and 
aggregated to get the total volume of taxes. The estimation of subsidies 
in an analogous manner. Deflated values of imports used as an indicator 
for benchmarking and extrapolation of Import duties. 

 
 
 
 

****** 

 


