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Sources: CEIC; OECD; and RBI staff estimates.
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a. Consumer Sentiment b. Financial Conditions

-50

-45

-40

-35

-30

-25

-20

-15

-10

-5

0

20

30

40

50

60

70

80

90

100

Ja
n-

23

Fe
b-

23

M
ar

-2
3

A
pr

-2
3

M
ay

-2
3

Ju
n-

23

Ju
l-2

3

A
ug

-2
3

Se
p-

23

O
ct

-2
3

N
ov

-2
3

D
ec

-2
3

Ja
n-

24

Fe
b-

24

M
ar

-2
4

In
de

x

In
de

x

US Japan
India Eurozone (RHS)

-2

-1

0

1

2

96

98

100

102

104

106

Ja
n-

23

Fe
b-

23

M
ar

-2
3

A
pr

-2
3

M
ay

-2
3

Ju
n-

23

Ju
l-2

3

A
ug

-2
3

Se
p-

23

O
ct

-2
3

N
ov

-2
3

D
ec

-2
3

Ja
n-

24

Fe
b-

24

M
ar

-2
4

In
de

x

In
de

x

China Brazil
India US (RHS)
UK (RHS)

52.3

50.6

52.5

48

50

52

54

56

Ja
n-

22
Fe

b-
22

M
ar

-2
2

A
pr

-2
2

M
ay

-2
2

Ju
n-

22
Ju

l-2
2

A
ug

-2
2

Se
p-

22
O

ct
-2

2
N

ov
-2

2
D

ec
-2

2
Ja

n-
23

Fe
b-

23
M

ar
-2

3
A

pr
-2

3
M

ay
-2

3
Ju

n-
23

Ju
l-2

3
A

ug
-2

3
Se

p-
23

O
ct

-2
3

N
ov

-2
3

D
ec

-2
3

Ja
n-

24
Fe

b-
24

M
ar

-2
4

In
de

x 

Composite Manufacturing Services

Eurozone (RHS)

 



142

Sources: Bloomberg; World Bank Pink Sheet; and FAO.

Notes:  1.  Q-o-Q growth is on a seasonally adjusted values. Values for Q4:2023 are estimates and Q1:2024 is a nowcast.
 2.  A level of 50 corresponds to no change in activity and a reading above 50 denotes expansion and vice versa.
Sources: UNCTAD; and S&P Global.

a. Global Trade Growth b. Global PMI: Export Orders
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Chart II.7: Inflation - AEs and EMEs
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Source: Bloomberg.
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Sources: GSTN; and RBI.

a. E-way Bills b. Toll Collections
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b. Rural Demand

Sources: SIAM; and TMA. Source: SIAM.

Source:  Petroleum Planning and Analysis Cell.Source:  Ministry of Road Transport and Highways.
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b. Employment Situation: All Indiaa. Unemployment Rates
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b. Decomposition of Sequential Change in
Export Growth (y-o-y)

a. Trend in Exports
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a. Trend in Imports
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Sources: PIB; and RBI staff estimates.

-4 -3 -2 -1 01 2

Silver

Pulses

Electronic goods

Project goods

Non-ferrous metals

Artificial resins,
 plastic materials, etc.

Organic and
inorganic chemicals

Pearls, precious and
 semi-precious stones

Petroleum, crude
and products

Gold

Sources: PIB; and DGCI&S.

U
S$

 b
ill

io
n

Non-oil deficit Oil deficit Share of oil in trade balance (RHS)

-9
.3

-7
.2

-
12

.8

-
13

.4

-
13

.9

-
17

.2

-
12

.5

-
19

.7

-
13

.2

-
11

.8

-
9.

1

-
10

.1

-3
.8

-
9.

7

-
7.

3

-9
.7

-5
.8

-
5.

1

-
6.

8

-7
.5

-
10

.3

-7
.5 -
8.

1

-6
.9

-8
.7

-
11

.8

0

10

20

30

40

50

60

70

80

-35

-30

-25

-20

-15

-10

-5

0

M
ar

-2
3

A
pr

-2
3

M
ay

-2
3

Ju
n-

23

Ju
l-2

3

A
ug

-2
3

Se
p-

23

O
ct

-2
3

N
ov

-2
3

D
ec

-2
3

Ja
n-

24

Fe
b-

24

M
ar

-2
4

Pe
r 

ce
nt

Percentage points

 
 
 

 



152

Exports Imports

3.5

1.8

-20

-10

0

10

20

30

40

Ja
n-

23

Fe
b-

23

M
ar

-2
3

A
pr

-2
3

M
ay

-2
3

Ju
n-

23

Ju
l-2

3

A
ug

-2
3

Se
p-

23

O
ct

-2
3

N
ov

-2
3

D
ec

-2
3

Ja
n-

24

Fe
b-

24

U
S$

 b
ill

io
n

Petroleum products Electronic goods Coal, coke and briquittes Others

2022-23

-264.9

2023-24

-240.2

-300

-250

-200

-150

-100

-50

0

Pe
r 

ce
nt

 (y
-o

-y
)



153

-10

-5

0

5

10

15

20

25

30

35

40

20
15

-1
6

20
16

-1
7

20
17

-1
8

20
18

-1
9

20
19

-2
0

20
20

-2
1

20
21

-2
2

20
22

-2
3

20
23

-2
4

Revenue expenditure Capital expenditure

0

1

2

3

4

5

6

7

8

9

10

0

10

20

30

40

50

60

70

80

90

100

20
14

-1
5

20
15

-1
6

20
16

-1
7

20
17

-1
8

20
18

-1
9

20
19

-2
0

20
20

-2
1

20
21

-2
2

20
22

-2
3

20
23

-2
4

Ra
ti

o

RD-GFD RECO (RHS)

b. Quality of Expenditure

Pe
r 

ce
nt

Pe
r 

ce
nt

a. Expenditure Growth



154



155

 

 

Source: PIB.

a. Fiscal Indicators as Share in BE
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a. Revenue Receipts b. Growth in Components of States Own Tax Revenues
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Source: Ministry of Agriculture and Farmers’ Welfare.

https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2009984
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a. Railway Freight Revenue
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Sources: Joint Plant Committee; and Office of the Economic Adviser, Ministry of Commerce and Industry.
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Sources: NSO; and RBI staff estimates.

a. CPI  Inflation (y-o-y) b. Contributions

Pe
r 

ce
nt

C
on

tr
ib

ut
io

n 
in

 p
er

ce
nt

ag
e 

po
in

ts

Food and beverages Fuel and light
CPI excluding food and fuel CPI Headline (y-o-y, per cent)

7.7

-3.2

M
ar

-2
2

M
ay

-2
2

Ju
l-2

2

Se
p-

22

N
ov

-2
2

Ja
n-

23

M
ar

-2
3

M
ay

-2
3

Ju
l-2

3

Se
p-

23

N
ov

-2
3

Ja
n-

24

M
ar

-2
4

16

14

12

10

8

6

4

2

-0

-2

-4

Food and beverages Fuel and light

CPI excluding food and fuel CPI Headline (y-o-y, per cent)

8

7

6

5

4

3

2

1

0

-1

4.9

M
ar

-2
2

M
ay

-2
2

Ju
l-2

2

Se
p-

22

N
ov

-2
2

Ja
n-

23

M
ar

-2
3

M
ay

-2
3

Ju
l-2

3

Se
p-

23

N
ov

-2
3

Ja
n-

24

M
ar

-2
4

3.3

4.9

              



161

In
fl

at
io

n 
(y

-o
-y

, p
er

 c
en

t)

Momentum (m-o-m, per cent)

Inflation (y-o-y, per cent)



162

<4 4-6 6-8 10-12

a. Cereals
48
46
44
42
40
38
36
34
32
30
28
26
24
22
20

A
pr

-2
2

Ju
n-

22

A
ug

-2
2

O
ct

-2
2

D
ec

-2
2

Fe
b-

23

A
pr

-2
3

Ju
n-

23

A
ug

-2
3

O
ct

-2
3

D
ec

-2
3

Fe
b-

24

A
pr

-2
4

Rice Wheat

b. Pulses
165
155
145
135
125
115
105

95
85
75
65
55

A
pr

-2
2

Ju
n-

22

A
ug

-2
2

O
ct

-2
2

D
ec

-2
2

Fe
b-

23

A
pr

-2
3

Ju
n-

23

A
ug

-2
3

O
ct

-2
3

D
ec

-2
3

Fe
b-

24

A
pr

-2
4

Urad dal Tur/ Arhar dal Moong dal
Masoor dal Gram dal

 

c. Vegetables

140

120

100

80

60

40

200

A
pr

-2
2

Ju
n-

22

A
ug

-2
2

O
ct

-2
2

D
ec

-2
2

Fe
b-

23

A
pr

-2
3

Ju
n-

23

A
ug

-2
3

O
ct

-2
3

D
ec

-2
3

Fe
b-

24

A
pr

-2
4

Potato Onion Tomato

d. Edible Oils (packed)

190

180

170

160

150

140

130

120

A
pr

-2
2

Ju
n-

22

A
ug

-2
2

O
ct

-2
2

D
ec

-2
2

Fe
b-

23

A
pr

-2
3

Ju
n-

23

A
ug

-2
3

O
ct

-2
3

D
ec

-2
3

Fe
b-

24

A
pr

-2
4

Groundnut oil Mustard oil Sunflower oil



163

III.

^
 

^

 

Domestic retail edible oils International edible oils

In
de

x 
(2

01
2=

10
0)

0

50

100

150

200

250

A
pr

-2
1

Ju
l-2

1

O
ct

-2
1

Ja
n-

22

A
pr

-2
2

Ju
l-2

2

O
ct

-2
2

Ja
n-

23

A
pr

-2
3

Ju
l-2

3

O
ct

-2
3

Ja
n-

24

A
pr

-2
4

III.

a. Manufacturing b. Services

In
de

x 
(5

0=
N

o 
ch

an
ge

)

In
de

x 
(5

0=
N

o 
ch

an
ge

)

65

60

55

50

45

Fe
b-

22
M

ar
-2

2
A

pr
-2

2
M

ay
-2

2
Ju

n-
22

Ju
l-2

2
A

ug
-2

2
Se

p-
22

O
ct

-2
2

N
ov

-2
2

D
ec

-2
2

Ja
n-

23
Fe

b-
23

M
ar

-2
3

A
pr

-2
3

M
ay

-2
3

Ju
n-

23
Ju

l-2
3

A
ug

-2
3

Se
p-

23
O

ct
-2

3
N

ov
-2

3
D

ec
-2

3
Ja

n-
24

Fe
b-

24
M

ar
-2

4

65

60

55

50

45

M
ar

-2
2

A
pr

-2
2

M
ay

-2
2

Ju
n-

22
Ju

l-2
2

A
ug

-2
2

Se
p-

22
O

ct
-2

2
N

ov
-2

2
D

ec
-2

2
Ja

n-
23

Fe
b-

23
M

ar
-2

3
A

pr
-2

3
M

ay
-2

3
Ju

n-
23

Ju
l-2

3
A

ug
-2

3
Se

p-
23

O
ct

-2
3

N
ov

-2
3

D
ec

-2
3

Ja
n-

24
Fe

b-
24

M
ar

-2
4

CPI: oils and fats

Input prices Output prices Input prices Output prices



164

Pe
r 

ce
nt

8

9

10

11

12

13

M
ar

-2
1

M
ay

-2
1

Ju
l-2

1

Se
p-

21

N
ov

-2
1

Ja
n-

22

M
ar

-2
2

M
ay

-2
2

Ju
l-2

2

Se
p-

22

N
ov

-2
2

Ja
n-

23

M
ar

-2
3

M
ay

-2
3

Ju
l-2

3

Se
p-

23

N
ov

-2
3

Ja
n-

24

M
ar

-2
4

Current 3 months ahead 1 year ahead

IV.

         



165

Chart IV.2: P et Ratesolicy Corridor and Money Mark
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IV

Variation

1 2 3 (4 = 3-2) 5 6 (7 = 6-5)

8.01 7.86 -15 79 70 -9

7.96 7.89 -7 79 68 -11

7.81 7.79 -2 63 55 -8

8.54 8.48 -6 138 126 -12

12.19 12.09 -10 502 487 -15

Chart IV.3: Developments in the G-sec Market

b. G-sec Yield Curvea. Movement in 10-year G-sec Yield

Sources: Bloomberg; CCIL; and RBI staff estimates.
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Chart IV.4: Reserve Money and
Currency in Circulation

Source: RBI.
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Chart IV.6: SCBs' Aggregate Deposits and
Credit Growth-Wedge

Source: RBI.
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Chart IV.7: Incremental Credit-Deposit Ratio 

Source: RBI.

Chart IV.8: Certificates of Deposit (CDs) and
Commerical Paper (CPs) - Fortnightly Issuances 
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Chart IV.9: Transmission across Bank-groups (May 2022 to February 2024)

Source: RBI.

Chart IV.10: Performance of Equity Market Indices in 2023-24
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Chart IV.11: Fund raising by REITs and InvITs

Source: SEBI.

 https://economictimes.indiatimes.com/markets/stocks/news/fpis-lap-
up-reits-invits-wrap-up-earlier-commitments/articleshow/108477719.
cms?from=mdr

 https://www.sebi.gov.in/legal/regulations/mar-2024/securities-and-
exchange-board-of-india-real-estate-investment-trusts-amendment-
regulations-2024_82138.html

 https://www.sebi.gov.in/legal/circulars/mar-2024/introduction-of-beta-
version-of-t-0-rolling-settlement-cycle-on-optional-basis-in-addition-to-the-
existing-t-1-settlement-cycle-in-equity-cash-markets_82455.html

 https:/ /www.business-standard.com/markets/mutual -fund/
mutual-funds-pump-record-rs-45-000-crore-into-domestic-stocks-in-
march-124040200995_1.html

 https://www.moneycontrol.com/news/business/personal-finance/
stress-test-of-mutual-funds-winners-and-losers-in-round-1-12469231.html
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Chart IV.12: Mutual Fund Investments in Equities

Source: SEBI.

Sources: RBI; IMF; CEIC; and respective central bank websites.
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Chart IV.14: Net Portfolio Investments
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Source: RBI.

Chart IV.15: ECBs - Registrations and Flows

Source: Form ECB, RBI.

Chart IV.16: End-use of the Registered ECBs
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Source: RBI

Sources: Form ECB; and RBI staff estimates.
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Chart IV.19: Foreign Exchange Reserves

Notes: 1. *: Data for financial year corresponds to end-March.

122. ^: Data for India and Russia is for April     , 2024, end-February for Switzerland and Hong Kong, and end-March for the remaining countries.

Sources: RBI; and respective central bank websites.
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Chart IV.22: India’s Balance of Payments

Source: RBI.

Chart IV.21: Movements in the 40-Currency Real Effective Exchange Rate

b. Decomposition of Monthly Changesa. Monthly Changes

Source: RBI.
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(Contd..)

Chart A1: Capacity Utilisation in Manufacturing 
Sector

Source: Order Books, Inventories and Capacity Utilisation Survey, RBI.
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Chart A2: Manufacturers' Assessment and 
Expectations on Capacity Utilisation

Source: Industrial Outlook Survey, RBI.
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Chart A3: Expectations on Production/Turnover

Sources: Industrial Outlook Survey; and Services and Infrastructure Outlook
Survey, RBI.
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Chart A4: Expectations on Overall Business 
Situation
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Chart A5: Expectations on Employment 
Situation

Chart A7: Expectations on Selling Price

Chart A6: Expectations on Input Cost

Chart A8: Senior Loan Officers' Assessment and 
Expectations on Credit Demand

Source: Bank Lending Survey, RBI.
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