
 

 

May 03, 2021 

India’s crushing second Covid-19 wave continues to make new peaks with every passing day, as daily cases near 

the 4 lakh+ level. If it was any consolation amid the steep rise in daily cases and deaths, growth in recoveries, 

which lagged cases till last week, grew faster by 57% in the week April 26 - May 2. That compared with 16% 

growth in cases. Growth in daily cases in major affected states, such as Maharashtra, Madhya Pradesh, 

Chhattisgarh, Uttar Pradesh too slowed down, compared with the week ending April 25. But recovery rate has 

declined to ~82% as of May 2, due to the high base of confirmed cases.   

More worrying signs. Hitherto considered an urban phenomenon, the second wave is closing in on rural India. 

The share of predominantly rural districts in new cases in April was 30%, up from 21% in March. This is still lower 

than the peak reached in the first wave (at 40% in August 2020). 

Further, daily vaccinations are slowing as vaccine supplies are choked. They dropped from 1992 per million in 

the week prior, to 1585 per million on average, in the week ending May 02. This is the third straight week that daily 

vaccinations have declined. Cumulatively, India has administered 15.4 crore doses. Even as India has announced 

its third phase of vaccination starting May 1, opening it up for those from 18 years upwards, several states have 

expressed inability to begin the drive owing to shortage of supplies.  

High frequency indicators are now clearly showing the impact of state-announced restrictions as they softened for 

the second consecutive week 

Daily cases now more than 3.5x the peak of first wave Cases mostly in urban areas, but rural, too, rising 

 

 

Note: Rural districts defined as those with more than 70% of population categorized as ‘Rural’ as per Census 2011 

Source: Ministry of Health and Family Welfare (MoHFW), 2011 Census data, CEIC 
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What lessons can India learn from other countries globally that have been through second and third waves?  

Many advanced economies that saw a resurgence in late 2020/early 2021 clamped down with renewed restrictions, 

some more stringent than the first time around (e.g., Germany, United Kingdom). However, as people and 

businesses learned to live with the virus, economic activity was less impacted. Additionally, economic stimulus 

pumped into the economies during the second and third quarters of 2020 somewhat cushioned the impact from the 

subsequent waves. Manufacturing activity continued to expand on average globally in the first quarter of calendar 

2021. Further, as countries vaccinate more, behavioural changes in the form of increased mobility are expected to 

set in. This is already being seen in the United States (US) and the United Kingdom (UK), which have managed to 

vaccinate a significant proportion (>40%) of their population and are seeing improvement in people mobility. 

Major advanced economies saw resurgence of a second or third Covid-19 wave in 2021… 

 
 

  

...leading to renewed restrictions... …but they hurt economic activity less 

  

Vaccination has helped mobility too, particularly for countries that have covered a large proportion of population  

 
 

Source: World Health Organization, Blavatnik School of Government, University of Oxford, Google LLC, Our World in Data, IHS Markit, CEIC, CRISIL 
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High frequency indicators show softening of economic activity 

Retail and workplaces mobility Toll collection Power supply: energy met 

 

 
 

GST e-way bills collection Railway freight loading 

  

Source: Google LLC, NPCI, POSOCO, GSTN, Rail Drishti, CEIC, CRISIL 

 In India, the impact of state-announced restrictions are more clearly showing up across high frequency 

indicators – they all trended down for the second consecutive week: 

 Retail mobility fell 8.2 pp on average in the week ending May 02 (vs 11.4 pp decline in the week prior 

(ending April 25)), while workplace mobility slowed 7.1 pp (7.9pp decline a week ago) 

 Toll collection (through electronic mode) declined 2%, on-week (compared to -8% in the week prior) 

 Power supply grew by a marginal 0.9% on-week (compared to 1.9% contraction a week ago) 

 Goods and Services Tax e-way bill collection (volume) declined 6.9% on-week for week ending April 25 (vs 

-6.2%, week ending April 18) 

 Railway freight loading fell by 2.1% on-week (week ending May 02) (-0.7% a week earlier) 

-100.0

-90.0

-80.0

-70.0

-60.0

-50.0

-40.0

-30.0

-20.0

-10.0

0.0

F
e
b

-2
0

A
p
r-

2
0

J
u

n
-2

0

A
u
g

-2
0

O
c
t-

2
0

D
e

c
-2

0

F
e
b

-2
1

A
p
r-

2
1

%
 c

h
a
n
g
e
 f

ro
m

 b
a
s
e
lin

e

Retail & recreation Workplaces

0

1

2

3

4

5

6

7

8

J
u

n
-2

0

J
u

l-
2
0

A
u
g

-2
0

S
e
p

-2
0

O
c
t-

2
0

N
o

v
-2

0

D
e

c
-2

0

J
a

n
-2

1

F
e
b

-2
1

M
a
r-

2
1

A
p
r-

2
1

V
o
lu

m
e
 (

in
 m

ill
io

n
)

3,000

3,200

3,400

3,600

3,800

4,000

4,200

Jan-21 Feb-21 Mar-21 Apr-21

in
 M

U

0

40,00,000

80,00,000

1,20,00,000

1,60,00,000

2,00,00,000

Jan-21 Feb-21 Mar-21 Apr-21

T
o
ta

l 
b
ill

s

Total Inter-state Intra-state

0.0

5.0

10.0

15.0

20.0

25.0

A
u
g

-2
0

S
e
p

-2
0

O
c
t-

2
0

N
o

v
-2

0

D
e

c
-2

0

J
a

n
-2

1

F
e
b

-2
1

M
a
r-

2
1

A
p
r-

2
1

in Metric tons

Coal and Coke Cement Iron or Steel Minerals and Ores



 

 

Argentina | China | Hong Kong | India | Poland | Singapore | UK | USA | UAE 

CRISIL Limited: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai – 400076. India 

Phone: + 91 22 3342 3000 | Fax: + 91 22 3342 3001 | www.crisil.com 

Analytical contacts 

Dharmakirti Joshi 

Chief Economist 

dharmakirti.joshi@crisil.com 

Dipti Deshpande 

Principal Economist 

dipti.deshpande@crisil.com  

Amruta Ghare 

Junior Economist 

amruta.ghare@crisil.com 

 

About CRISIL Limited 

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better. 

It is India’s foremost provider of ratings, data, research, analytics and solutions, with a strong track record of growth, culture of innovation and 

global footprint. 

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers.  

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and data to the capital 

and commodity markets worldwide. 

 

About CRISIL Research 

CRISIL Research is India's largest independent integrated research house. We provide insights, opinion and analysis on the Indian economy, 

industry, capital markets and companies. We also conduct training programs to financial sector professionals on a wide array of technical 

issues. We are India's most credible provider of economy and industry research. Our industry research covers 86 sectors and is known for its 

rich insights and perspectives. Our analysis is supported by inputs from our large network sources, including industry experts, industry 

associations and trade channels. We play a key role in India's fixed income markets. We are the largest provider of valuation of fixed income 

securities to the mutual fund, insurance and banking industries in the country. We are also the sole provider of debt and hybrid indices to India's 

mutual fund and life insurance industries. We pioneered independent equity research in India, and are today the country's largest independent 

equity research house. Our defining trait is the ability to convert information and data into expert judgments and forecasts with complete 

objectivity. We leverage our deep understanding of the macro-economy and our extensive sector coverage to provide unique insights on micro-

macro and cross-sectoral linkages. Our talent pool comprises economists, sector experts, company analysts and information management 

specialists. 

 

CRISIL Privacy 

CRISIL respects your privacy. We may use your contact information, such as your name, address, and email id to fulfil your request and service 

your account and to provide you with additional information from CRISIL. For further information on CRISIL’s privacy policy please visit 

www.crisil.com/privacy. 

 

http://www.crisil.com/
mailto:dipti.deshpande@crisil.com

