Handbook of Statistics on Pakistan Economy

5.3 Equity Yield on Ordinary Shares

(Percent per Annum)

1966 1967 1968 1969
Sector Dividend  Earning  Dividend Earning Dividend Earning Dividend  Earning
Yield Yield Yield Yield Yield Yield Yield Yield

1. Banks 3.79 16.01 3.67 14.22 3.07 12.51 4.98 15.47
2. Insurance and Finance 4.78 17.31 5.23 15.53 5.68 17.05 9.83 26.47
3. Jute 0.00 1.31 0.00 20.25 0.00 0.00 0.00 0.00
4. Cotton and Other Textiles 4.83 12.13 6.23 12.29 543 9.39 6.33 10.69
(i) Cotton Textiles 4.59 11.64 6.13 12.88 5.46 10.06 6.47 10.83
(ii) Other Textiles 5.10 12.51 6.29 9.2 4.96 5.95 5.24 9.36

5. Fuel and Power 5.17 11.75 6.59 16.32 741 13.91 6.13 16.10
6. Construction and Engineering 3.24 12.74 5.08 12.31 4.99 15.45 6.27 16.82
(i) Cement 2.46 12.34 3.98 1151 5.45 11.44 5.86 12.93
(ii) Others 4.09 12.55 5.76 11.88 4.38 19.12 6.47 19.97

7. Transport and Communication 1.97 31.20 8.21 36.02 4.46 19.49 4.13 17.93
8. Paper and Board 0.00 0.00 0.73 12.26 3.32 11.68 3.94 4.54
9. Tobacco 6.71 3271 6.86 14.12 5.38 15.45 8.09 13.66
10. Miscellaneous 5.28 13.75 6.78 16.65 5.37 11.75 6.75 12.69
(i) Chemicals 3.91 7.92 4.13 7.95 341 11.14 3.79 3.06
(ii) Tea 8.80 15.48 8.01 12.01 6.27 17.61 5.52 15.06
(iii) Sugar & Allied Industries 6.22 16.76 7.87 22.33 5.91 8.20 8.01 18.45
(iv) Others 4.72 13.77 6.77 16.16 5.75 14.26 7.46 12.36
Overall 4.39 15.37 5.77 15.68 5.02 13.03 6.07 14.34

1970 1971 1972 1973
Sector Dividend  Earning  Dividend Earning Dividend Earning Dividend  Earning
Yield Yield Yield Yield Yield Yield Yield Yield

1. Banks 5.37 14.27 5.74 15.72 6.26 13.69 8.30 15.66
2. Insurance and Finance 11.79 29.41 9.52 34.27 9.70 20.69 9.13 20.85
3. Jute 0.00 0.00 0.00 0.00 0.00 0.00 1.09 0.00
4. Cotton and Other Textiles 5.28 11.58 4.68 10.15 6.22 5.69 4.84 3.64
(i) Cotton Textiles 5.43 11.83 479 10.26 6.35 6.32 5.10 4.26
(ii) Other Textiles 3.97 9.13 3.49 8.62 4.63 0.63 2.59 0.00

5. Fuel and Power 5.21 14.17 6.34 17.00 7.41 14.93 5.48 13.68
6. Construction and Engineering 7.16 13.58 6.71 10.33 5.95 6.33 5.01 2.50
(i) Cement 7.85 15.60 6.19 11.19 3.97 7.33 477 431
(i) Others 6.23 11.20 6.58 8.71 7.28 5.18 4,94 1.05

7. Transport and Communication 4.63 16.01 8.78 15.63 6.48 8.41 1.04 1.32
8. Paper and Board 0.95 3.49 4,01 11.30 412 2.64 3.81 5.62
9. Tobacco 5.43 8.87 9.81 13.25 10.22 11.77 1.63 0.00
10. Miscellaneous 5.15 10.50 5.72 12.85 8.15 6.18 462 474
(i) Chemicals 3.38 491 3.30 6.76 7.49 3.72 4.23 3.82
(i) Tea 6.52 12.31 8.73 13.64 10.07 16.00 6.42 8.57
(iii) Sugar & Allied Industries 5.81 13.07 8.01 17.36 9.79 5.42 4.15 2.98
(iv) Others 5.32 11.05 4,72 12.66 6.22 7.37 5.31 7.59
Overall 5.45 12.83 6.11 13.66 6.97 8.88 4.75 5.75
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Capital Market

5.3 Equity Yield on Ordinary Shares

(Percent per Annum)

1974 1975 1976 1977
Sector Dividend Eaming Dividend Earning Dividend Earning Dividend Earning
Yield Yield Yield Yield Yield Yield Yield Yield
1. Insurance and Finance 12.44 52.00 12.92 47.61 11.90 41.88 10.82 39.78
2. Jute 14.41 37.45 14.27 33.11 13.77 29.86 14.40 19.37
3. Cotton and Other Textiles 15.40 35.51 6.19 0.00 5.99 0.00 7.28 0.00
(i) Cotton Textiles 15.75 37.05 5.07 0.00 5.10 0.00 7.26 0.00
(ii) Other Textiles 11.10 20.65 12.47 26.28 12.01 7.78 6.96 6.36
4. Fuel and Power 7.40 12.65 8.16 14.85 12.74 31.87 12.82 22.44
5. Construction and Engineering 7.64 5.48 7.21 15.35 10.37 35.24 9.54 11.58
(i) Cement 5.67 6.48 5.03 11.95 10.44 23.61 10.57 19.94
(i) Others 8.54 4.70 8.25 16.82 9.85 41.13 8.70 6.67
6. Transport and Communication 1.60 0.00 0.25 0.00 6.39 33.94 11.16 21.11
7. Paper and Board 2.19 0.00 9.31 5.84 8.01 0.00 7.46 0.00
8. Tobacco 6.28 8.46 7.81 8.32 8.18 10.25 9.40 14.30
9. Miscellaneous 15.46 15.08 10.47 11.72 11.35 12.43 11.11 15.17
(i) Chemicals 19.81 16.03 11.40 13.10 14.15 15.11 10.81 13.03
(ii) Tea 11.26 17.24 9.57 16.61 9.82 16.48 12.47 19.72
(iii) Sugar & Allied Industries 10.66 11.49 10.20 8.89 9.26 9.22 12.19 19.93
(iv) Others 12.07 15.82 8.04 10.23 6.39 8.04 9.12 10.81
Overall 11.82 18.99 7.89 8.48 9.78 15.27 10.36 12.91
1978 1979 1980 1981 1982

Sector DividendEarning Dividend Earning Dividend Earning Dividend Earning Dividend Earning

Yield Yield Yield Yield Yield Yield Yield Yield Yield Yield
1. Insurance and Finance 5.07 32.59 5.88 32.67 6.09 32.87 5.72 29.45 6.77 54.23
2. Jute 550 12.29 7.62 14.19 7.67 13.95 9.63 24.32 1141 2248
3. Cotton and Other Textiles 3.19 0.00 4.06 0.00 7.13 0.00 8.16 1.60 7.67 8.42
(i) Cotton Textiles 320 0.00 371 0.00 6.68 0.00 8.14 0.03 8.02 7.10
(ii) Other Textiles 3.01 0.72 5.84 0.00 8.67 0.00 8.07 7.97 6.09 13.83
4. Fuel and Power 13.20 15.75 10.85 9.55 9.61 10.73 9.98 18.21 16.09 18.39
5. Construction and Engineering 5.25 10.93 7.02 14.15 7.86 12.94 9.78 19.32 7.68 16.64
(i) Cement 420 1354 8.37 14.73 11.77 10.87 12.87 17.62 773 1781
(ii) Others 592 891 6.08 13.65 5.79 13.66 7.95 19.81 7.64 16.12
6. Transport and Communication 9.97 38.03 6.98 34.45 13.50 47.40 6.79 16.45 5.17 15.88
7. Paper and Board 409 0.00 5.71 0.17 7.62 12.33 8.85 5.31 8.32 19.04
8. Tobacco 9.37 1331 6.70 8.80 11.11 14.55 9.51 23.51 11.70 23.62
9. Miscellaneous 9.03 9.07 7.86 11.59 8.14 9.81 8.02 9.61 10.37  17.22
(i) Chemicals 9.77 551 8.19 3.99 9.98 6.46 9.44 8.93 1121 1053
(ii) Tea 3.80 8.06 9.86 25.68 791 32.66 8.35 15.51 7.08 18.22
(iii) Sugar & Allied Industries 9.12 11.25 8.78 24.13 5.50 7.10 6.68 4.77 1413 30.68
(iv) Others 7.86 14.59 5.16 10.93 7.06 16.94 6.38 14.13 591 18.94
Overall 8.28 9.81 7.57 9.18 9.00 10.61 8.73 13.70 10.46 17.64
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5.3 Equity Yield on Ordinary Shares

(Percent per Annum)

1983 1984 1985 1986
Sector Dividend  Earning  Dividend Earning Dividend Earning Dividend  Earning
Yield Yield Yield Yield Yield Yield Yield Yield

1. Cotton and Other Textiles 5.99 0.00 5.82 0.00 3.74 0.00 5.56 0.00
(i) Cotton Textiles 6.04 0.00 6.01 0.00 3.75 0.00 5.67 0.00
(ii) Other Textiles 5.40 251 4.95 4.96 3.56 531 5.04 0.67

2. Chemicals and Pharmaceuticals 5.89 8.89 4.94 6.69 5.80 9.58 6.30 10.66
3. Engineering 4.88 4.39 3.70 9.45 4.45 7.73 6.00 12.78
4. Sugar and Allied Industries 12.98 39.38 10.27 20.46 7.91 13.74 10.18 18.68
5. Paper and Board 5.76 12.36 3.43 9.94 6.32 6.34 7.35 12.58
6. Cement 7.73 20.33 5.29 11.91 6.87 13.06 7.78 12.75
7. Fuel and Energy 14.95 29.73 9.53 14.34 10.25 16.68 10.27 17.99
8. Transport and Communication 12.85 7.14 10.54 1.32 11.34 11.18 0.00 32.04
9. Insurance and Finance 8.94 44.42 4.27 25.42 4.67 20.75 5.03 23.82
10. Miscellaneous 6.02 14.65 4.34 9.14 474 10.95 5.13 4.65
(i) Tobacco 10.80 19.23 9.68 19.67 9.89 16.80 9.80 10.50
(i) Jute 7.84 15.34 6.51 16.16 2.09 11.90 3.23 1.46
(iii) Vanaspati and Allied 7.31 13.08 4.50 1.84 5.48 16.88 6.77 16.89
(iv) Others 3.80 13.69 2.37 7.32 3.66 6.96 3.30 0.00
Overall 8.74 15.26 6.43 10.68 6.93 8.32 6.54 12.92

1987 1988 1989 1990
Sector Dividend  Earning  Dividend Earning Dividend Earning Dividend  Earning
Yield Yield Yield Yield Yield Yield Yield Yield

1. Cotton and Other Textiles 4.12 0.00 6.46 29.70 5.15 23.70 6.23 17.23
(i) Cotton Textiles 4.28 0.00 6.78 32.45 5.15 25.13 6.38 17.97
(ii) Other Textiles 2.96 0.00 3.04 1.77 5.07 3.37 3.94 6.01

2. Chemicals and Pharmaceuticals 5.99 10.86 5.79 9.05 4.95 7.39 5.99 11.38
3. Engineering 3.84 3.51 4.07 3.69 4.39 6.13 5.60 5.73
4. Sugar and Allied Industries 11.76 19.72 5.82 10.48 8.24 24.78 7.29 18.18
5. Paper and Board 5.84 4.68 4.34 5.29 5.86 0.00 5.64 0.00
6. Cement 5.33 10.35 7.14 14.53 9.71 20.19 8.80 13.81
7. Fuel and Energy 8.99 24.90 7.44 23.00 6.65 20.00 8.95 21.08
8. Transport and Communication 0.00 26.74 0.10 0.00 0.00 0.00 0.09 4.74
9. Insurance and Finance 4.76 18.34 3.97 22.30 571 19.83 4.93 21.78
10. Miscellaneous 5.64 4.39 5.72 3.81 5.63 4.80 5.65 8.25
(i) Tobacco 10.13 13.12 8.77 13.66 7.09 8.94 10.84 9.24
(i) Jute 1.42 2.75 1.70 0.00 3.47 0.00 2.76 0.00
(iii) Vanaspati and Allied 7.85 11.98 9.09 9.72 7.20 12.22 9.40 9.30
(iv) Others 4.02 0.00 437 0.33 4.42 0.00 4.58 9.34
Overall 5.83 13.64 5.49 9.93 5.39 12.70 5.54 13.72
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5.3 Equity Yield on Ordinary Shares

(Percent per Annum)

1991 1992
Sector Dividend Earning Dividend Earning

Yield Yield Yield Yield

1. Cotton and Other Textiles 5.03 15.66 1.99 6.03

(i) Cotton Textiles 5.55 16.68 2.40 9.17

(ii) Other Textiles 0.90 7.53 1.43 1.84

2. Chemicals and Pharmaceuticals 4.04 9.82 2.16 4.37

3. Engineering 5.21 7.96 0.93 2.32

4. Sugar and Allied Industries 6.25 21.14 1.33 0.81

5. Paper and Board 5.24 6.19 2.05 2.76

6. Cement 6.82 434 1.98 2.31

7. Fuel and Energy 6.41 20.77 2.16 7.83

8. Transport and Communication 0.00 13.50 0.32 0.00

9. Insurance and Finance 3.66 15.78 0.92 5.38

10. Miscellaneous 7.22 6.95 371 4.84

(i) Tobacco 9.79 12.00 0.77 0.00

(ii) Jute 1.19 15.37 3.04 11.55

(iii) Vanaspati and Allied 9.41 1.88 4.04 0.00

(iv) Others 7.12 5.56 4.04 6.63

Overall 5.18 13.62 1.80 5.27

1993 1994 1995 1996
Sector Dividend  Earning Dividend Earning Dividend Earning Dividend Earning

Yield Yield Yield Yield Yield Yield Yield Yield

1.Cotton and Other Textiles 2.68 3.52 1.18 0.00 1.16 0.00 2.23 0.00
(i) Textile Spinning 1.90 0.00 0.93 0.00 1.32 0.00 2.14 0.00
(ii) Textile Weaving & 391 0.00 0.54 0.00 0.80 0.00 0.55 0.00
(iii) Other Textiles 2.63 10.90 1.63 5.09 1.19 5.42 3.02 9.94
2. Chemicals and Pharmaceuticals 2.02 8.77 1.89 7.00 3.56 11.51 5.07 15.43
3. Engineering 0.99 0.00 0.76 0.00 3.02 0.00 191 4.00
4. Auto and Allied 0.82 0.00 1.20 8.69 3.66 2.82 1.35 6.36
5. Cables and Electrical Goods 243 12.42 1.30 8.31 2.73 12.51 4.24 15.20
6. Sugar and Allied 1.91 9.46 1.50 10.24 2.01 6.84 2.28 12.62
7. Paper and Board 1.76 7.81 1.40 4.87 2.49 7.45 1.25 4.76
8. Cement 5.52 6.79 211 8.39 2.35 12.19 2.44 16.40
9. Fuel and Energy 2.15 10.20 1.13 7.29 1.54 10.23 0.46 4.32
10.Transport and Communication 0.00 17.49 0.04 12.19 2.08 4.23 0.00 0.94
11. Banks and Other Financial Inst. 2.22 13.49 1.02 13.67 2.53 19.54 161 16.87
(i) Banks and Inves. Companies 0.25 10.53 0.07 15.86 0.62 19.49 0.91 16.61
(ii) Modarabas 6.02 18.28 4.05 14.48 11.80 32.66 6.47 27.59
(iii) Leasing 3.13 16.56 1.86 9.11 241 13.79 0.78 19.15
(iv) Insurance 2.83 14.20 1.25 9.54 2.40 14.58 2.60 10.75
12. Miscellaneous 0.87 9.06 2.13 6.47 2.58 6.98 191 0.35
(i) Jute 0.00 3.54 0.00 0.00 0.00 0.00 0.00 0.00
(ii) Food and Allied 0.73 9.12 2.06 7.46 2.46 9.67 1.91 4.23
(iii) Glass and Ceramics 0.90 19.74 3.29 9.31 6.07 3.16 5.27 6.70
(iv) Vanaspati and Allied 2.40 0.00 1.37 0.00 1.94 0.00 0.00 0.00
(v) Others 1.75 10.47 2.27 10.07 2.46 8.54 1.54 4.78
Overall 1.93 8.02 1.22 7.54 2.30 8.93 2.10 7.35
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5.3 Equity Yield on Ordinary Shares

(Percent per Annum)

1997 1998 1999 2000
Sector Dividend Earning Dividend Earning Dividend  Earning Dividend Earning
Yield Yield Yield Yield Yield Yield Yield Yield
1.Cotton and Other Textiles 2.64 0.00 5.61 0.00 4.87 0.00 5.48 0.00
(i) Textile Spinning 3.64 0.00 5.54 0.00 3.72 0.00 6.21 0.00
(ii) Textile Weaving & Composite 1.22 0.00 7.53 0.00 8.41 7.07 8.17 9.56
(iii) Other Textiles 2.66 1.44 431 6.44 3.59 3.48 3.70 0.00
2. Chemicals and 5.70 16.33 8.57 20.89 9.84 18.21 7.34 4.85
3. Engineering 6.81 17.97 9.18 19.40 7.95 0.00 6.48 0.00
4. Auto and Allied 5.47 15.52 6.72 18.73 7.18 19.15 10.27 40.56
5. Cables and Electrical Goods 3.78 23.49 4.09 20.23 4.48 0.00 2.59 0.00
6. Sugar and Allied 491 21.55 3.34 3.62 2.92 0.00 8.99 4.96
7. Paper and Board 4.55 19.05 4.05 16.89 5.06 20.75 8.51 26.19
8. Cement 1.72 7.21 1.70 0.00 0.67 0.00 1.82 0.00
9. Fuel and Energy 1.05 6.25 4.06 23.34 18.14 24.83 3.03 12.65
10.Transport and 1.86 2.61 10.44 7.24 8.59 15.86 7.16 11.03
11. Banks and Other Financial 4.62 14.23 7.73 28.39 5.99 20.57 6.74 16.45
(i) Banks and Investments 2.79 11.74 7.23 32.68 5.02 24.53 5.52 18.42
(ii) Modarabas 14.76 19.45 15.71 28.61 12.57 15.04 17.90 20.24
(iii) Leasing 7.97 24.66 8.74 33.43 9.61 26.91 11.12 16.26
(iv) Insurance 3.25 12.86 4.70 14.47 3.98 11.19 3.93 11.09
12. Miscellaneous 454 3.19 3.83 0.95 6.84 2.67 474 8.36
(i) Jute 0.00 0.51 0.86 0.00 8.19 68.38 9.55 0.00
(ii) Food and Allied 5.57 8.92 4.05 8.54 8.66 8.91 4,57 10.48
(iii) Glass and Ceramics 6.09 7.93 4.76 6.14 4.45 0.00 8.78 3.93
(iv) Vanaspati and Allied 0.00 0.00 0.54 0.00 111 0.00 0.00 0.00
(v) Others 2.25 8.91 3.43 2.43 2.48 2.07 4.84 9.40
Overall 2.88 6.85 7.00 13.18 9.42 13.46 5.80 8.64
2001 2002 2003 2004
Sector Dividend  Earning  Dividend Earning  Dividend Earning Dividend Earning
Yield Yield Yield Yield Yield Yield Yield Yield
1.Cotton and Other Textiles 10.39 38.05 8.01 18.55 3.72 1055 257 7.85
(i) Textile Spinning 15.78 59.35 7.10 7.71 3.21 12.18 2.16 7.94
(ii) Textile Weaving & Composite 17.02 52.23 9.47 24.76 3.54 10.31 2.85 10.74
(iii) Other Textiles 1.88 12.92 7.25 21.13 4.33 9.49 2.55 4.45
2. Chemicals and 9.20 6.88 10.72 14.75 5.80 13.03 4.05 4.95
3. Engineering 8.19 10.90 6.91 0.00 4,70 0.00 4.19 15.43
4. Auto and Allied 13.66 29.89 10.22 30.02 477 19.03 5.27 23.96
5. Cables and Electrical Goods 7.45 0.00 6.61 5.81 3.53 566 324 9.94
6. Sugar and Allied 12.26 6.41 5.54 0.00 5.07 0.00 285 0.00
7. Paper and Board 13.13 30.84 7.06 21.08 5.24 14.65 4.77 15.04
8. Cement 3.52 0.54 2.14 0.00 1.48 0.00 0.67 0.00
9. Fuel and Energy 3.98 0.00 10.24 8.79 8.32 1.80 3.49 4.99
10.Transport and 12.15 15.66 13.19 29.23 8.46 21.48 6.79 16.62
11. Banks and Other Financial 6.60 24.08 5.00 17.10 3.97 18.60 3.14 21.67
(i) Banks and Investments 5.18 31.05 4.75 25.28 4.22 27.93 3.09 2477
(ii) Modarabas 22.02 14.91 11.28 0.00 9.33 10.92 8.18 13.84
(iii) Leasing 12.17 21.13 7.72 11.26 7.72 3.99 5.64 18.11
(iv) Insurance 3.49 12.39 2.80 2.25 1.40 5.43 1.61 7.95
12. Miscellaneous 351 8.48 3.10 8.04 6.25 14.83 4.10 9.22
(i) Jute 15.61 24.14 7.38 0.00 8.77 0.00 5.19 21.31
(ii) Food and Allied 3.55 20.32 7.96 13.53 7.24 17.06 5.10 9.35
(iii) Glass and Ceramics 14.70 23.39 4.23 15.52 4.42 8.59 2.25 11.98
(iv) Vanaspati and Allied 0.57 0.00 0.00 0.00 1.53 8.42  0.00 2.30
(v) Others 3.01 0.00 1.25 6.55 411 11.20 3.05 8.40
Overall 7.27 11.56 7.91 14.15 6.19 11.60 3.76 4.87
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5.3 Equity Yield on Ordinary Shares

(Percent per Annum)

2005 2006 2007 2008

Sector Dividend  Earning  Dividend Earning  Dividend Earning Dividend Earning
Yield Yield Yield Yield Yield Yield Yield Yield
1.Cotton and Other Textiles 2.27 9.03 2.02 11.00 1.17 9.58 1.43 6.31
(i) Textile Spinning 1.70 5.14 2.95 14.91 1.85 7.99 1.26 3.72
(if) Textile Weaving & Composite 2.24 11.06 2.26 13.56 1.23 10.64 1.74 8.02
(iii) Other Textiles 2.73 8.63 0.87 3.29 0.58 6.98 0.61 3.35
2. Chemicals and 6.60 14.45 6.26 13.35 4.69 10.14 4.25 12.48
3. Engineering 7.21 23.15 3.27 13.80 2.37 11.05 3.58 8.59
4. Auto and Allied 3.84 26.56 4.04 17.60 2.53 26.16 3.67 18.39
5. Cables and Electrical Goods 4.79 18.15 2.76 11.06 1.92 10.24 0.64 20.09
6. Sugar and Allied 311 8.23 2.79 15.78 231 12.92 1.38 0.00
7. Paper and Board 5.65 16.25 3.43 11.61 1.58 21.92 264 2313
8. Cement 2.68 8.98 0.61 10.70 1.43 11.91 1.16 2.96
9. Fuel and Energy 3.80 7.81 5.44 10.07 6.00 9.66 6.39 10.27
10.Transport and 6.86 12.26 3.81 14.46 6.63 7.66 3.37 3.60
11. Banks and Other Financial 4.38 21.42 2.61 14.46 141 13.99 5.03 13.41
(i) Banks and Investments 4.40 22.99 2.63 14.72 1.32 13.63 5.70 12.35
(ii) Modarabas 11.96 18.02 8.57 13.09 10.70 14.34 9.24 1329
(iii) Leasing 6.66 15.91 4.52 19.62 8.61 18.30 5.62 0.00
(iv) Insurance 2.04 10.41 1.78 11.03 1.44 16.91 1.22 19.75
12. Miscellaneous 3.76 9.10 3.83 8.48 2.43 6.40 2.25 6.59
(i) Jute 5.27 26.51 3.49 26.91 1.77 23.22 168 3545
(ii) Food and Allied 5.25 9.50 3.72 6.86 2.17 5.27 1.82 6.12
(iii) Glass and Ceramics 1.62 10.64 2.05 11.45 2.95 10.48 3.02 3.01
(iv) Vanaspati and Allied 0.64 43.46 0.00 18.86 0.54 0.00 0.56 0.00
(v) Others 2.54 7.90 4.19 9.79 2.70 6.31 2.69 5.97

Overall 4.46 12.17 3.92 12.41 3.22 11.88 4.67 10.86

Notes:

1. Detailed classification discontinued from 1969.
2. Classification of Banks discontinued from 1974

3. Sector reclassified in 1981

and 1992.

4. Data dissemination is discontinued from 2009
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