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Chart I.1.2: Distribution of Household
Inflation Expectations
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Chart I.4: Expectations for Cost of Raw Materials/Inputs and Selling Prices
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Chart I.5: Inflation Expectations of Professional Forecasters

Sources: Survey of Professional Forecasters, RBI; and National Statistical Office.
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7

7. 

50 per cent CI 70 per cent CI 90 per cent CI

CI Confidence Interval-

Note: The fan chart depicts uncertainty around the baseline projection path. The baseline
projections are conditioned upon the assumptions set out in Table I.2. The thick red shaded
area represents 50 per cent confidence interval, implying that there is 50 per cent probability
that the actual outcome will be within the range given by the thick red shaded area. Likewise, for
70 per cent and 90 per cent confidence intervals, there is 70 per cent and 90 per cent probability,
respectively, that the actual outcomes will be in the range represented by the respective shaded
areas.
Source: RBI staff estimates.

Chart I.6: Projection of CPI Inflation (y-o-y)
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CI Confidence Interval-

Note: The fan chart depicts uncertainty around the baseline projection path. The baseline
projections are conditioned upon the assumptions set out in Table I.2. The thick green shaded
area represents 50 per cent confidence interval, implying that there is 50 per cent probability
that the actual outcome will be within the range given by the thick green shaded area. Likewise,
for 70 per cent and 90 per cent confidence intervals, there is 70 per cent and 90 per cent
probability, respectively, that the actual outcomes will be in the range represented by the
respective shaded areas.
Source: RBI staff estimates.

Chart I.10: Projection of Growth in Real GDP (y-o-y)
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a: Crude Oil Demand ShocksPrices and Global
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Chart I.11: Impact of Risk Scenarios on the Baseline Inflation Path

Source: RBI staff estimates.
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https://www.imf.org/en/Publications/fandd/issues/2021/09/isabel-schnabel-ECB-climate-change
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Chart II.1: CPI Inflation (y-o-y)
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Sources: National Statistical Office (NSO); and RBI staff estimates.
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Chart II.3: CPI Inflation – Momentum and Base Effects

M-o-m change Base effect Monthly change in y-o-y inflation

a: CPI Headline
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Chart II.4: Average CPI Inflation (y-o-y)
(Kernel Density Estimates)
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Sources: NSO; and RBI staff estimates.
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Chart II.5: CPI Sub-Group/Group Inflation Range
(y-o-y)

-2

0

2

4

6

8

10

12

Fe
b

-1
6

Ju
n

-1
6

O
ct

-1
6

Fe
b

-1
7

Ju
n

-1
7

O
ct

-1
7

F e
b

-1
8

Ju
n

-1
8

O
ct

-1
8

Fe
b

-1
9

Ju
n

-1
9

O
ct

-1
9

Fe
b

-2
0

Ju
n

-2
0

O
ct

-2
0

Fe
b

-2
1

Ju
n

-2
1

O
ct

-2
1

Fe
b

-2
2

Ju
n

-2
2

O
ct

-2
2

Fe
b

-2
3

Ju
n

-2
3

O
ct

-2
3

Fe
b

-2
4

a: CPI Headline, Goods and Services

Fe
b

-2
2

A
p

r-
2
2

Ju
n

-2
2

A
u

g-
2
2

O
ct

-2
2

D
ec

-2
2

Fe
b

-2
3

A
p

r-
2
3

Ju
n

-2
3

A
u

g-
2
3

O
ct

-2
3

D
ec

-2
3

Fe
b

-2
4

In
d

ex

CPI Headline CPI goods CPI services

0

10

20

30

40

50

60

70

80

90

100

b: CPI Headline by Thresholds

More than 4 per cent More than 6 per cent

0

10

20

30

40

50

60

70

80

90

100

Fe
b

-2
2

A
p

r-
2
2

Ju
n

-2
2

A
u

g-
2
2

O
ct

-2
2

D
ec

-2
2

Fe
b

-2
3

A
p

r-
2
3

Ju
n

-2
3

A
u

g-
2
3

O
ct

-2
3

D
ec

-2
3

Fe
b

-2
4

In
d

ex

Chart II.6: CPI Diffusion Indices (M-o-M Seasonally Adjusted)

Sources: NSO; and RBI staff estimates.
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Chart II.7: Drivers of CPI Inflation

Sources: NSO; and RBI staff estimates.
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8 Iit = 1 if pit pit-1;    = 0 if pit = pit-1;

 i K k t n n pit t i
Ii Di
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0.24 3.88 0.50

0.18 5.74 0.47

0.20 5.55 0.40
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10 

11 

# After controlling for idiosyncratic price shocks
* Includes milk, egg, meat and fish sub-groups. ** Other food includes non-alcoholic beverages and prepared meals. 
Note: Figures in parenthesis indicate weights in CPI. 
Source: RBI staff estimates.

##
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Chart II.8 CPI Food Inflation

*: Includes meat & fish, egg, milk and pulses.
**: Includes fruits, sugar, non-alocoholic beverages and prepared meals.
Note: Figures in parentheses indicate weights in CPI food and beverages.
Sources: NSO; and RBI staff estimates.
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Chart II.10: Cereals Inflation
(y-o-y)

Wheat/AttaRiceCereals and products

Sources: NSO; and RBI staff estimates.
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Potato (16.3)

Cabbage and cauliflower (7.1) Other vegetables (51.3)

Onion (10.7)

Garlic (5.1)

Vegetables (y-o-y, per cent)

Chart II.11: Drivers of Vegetable Inflation
(y-o-y)

Note: Figures in parentheses indicate items' weights in CPI-vegetables.
Sources: NSO; and RBI staff estimates.
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Chart II.12: Price build-up in CPI Vegetables

*: TOP denotes tomato, onion and potato.
Sources: NSO; and RBI staff estimates.
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Sources: NSO; and RBI staff estimates.
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Chart II.13: CPI Pulses and Products
Price Build-up(Cumulative Financial Year )
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Chart II.14: Pulses Inflation and
Stock-Use Ratio

Stocks-to-use ratio

CPI pulses inflation (per cent, y-o-y)

Stock (right scale)

Sources: MOSPI; DGCI&S; CACP; Ministry of Agriculture; and RBI staff estimates.

 



39

C
o

n
tr

ib
u

ti
o

n
 i

n
 p

er
ce

n
ta

ge
 p

o
in

ts

Chart II.15: Drivers of Animal Protein Inflation
(H2:2023-24 over H1:2023-24)

Note: Figures in parentheses indicate weights in CPI-animal protein group. H2:202  -3
2 refers to October-February.4
Sources: NSO; and RBI staff estimates.
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Chart II.17: Retail, Wholesale Prices and Margin

Sources: Department of Consumer Affairs, Ministry of Consumer Affairs, Food and Public Distribution; and RBI staff estimates.
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Chart II.18: CPI Food Inflation :(y-o-y)
Urban and Rural
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Chart II.24: Contributions to CPI Inflation excluding Food, Fuel, Petrol, Diesel, Gold, and Silver

* Represent balancing item to reconcile divergence in CPI index between CPI items indices aggregated vertically, across items and the published sub-
group/group/overall CPI index.
Note: Figures in parentheses indicate weights in CPI. 
Sources: NSO; and RBI staff estimates
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Chart II.25: Alternative Measures of Inflation

Note: For Q4:2023-24, implicit GDP and GVA deflators are used.
Sources: NSO; Labour Bureau; Ministry of Commerce and Industry; and RBI staff estimates.
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*: comprise ploughing, sowing, harvesting, picking, horticulture workers,
fishermen, fishermen costal, loggers and wood cutters, animal husbandry,
packaging, general agriculture labourers, plant protection workers.
**: comprise carpenter, blacksmith, mason, weavers, beedi makers, bamboo-
cane basket weavers, handicraft workers, plumbers, electrician, construction
workers, LMV & tractor drivers, sweeping/cleaning workers, and other non-
agricultural labourers.
Sources: NSO; Labour Bureau; and RBI staff estimates.

Chart II.27: Wage Growth (y-o-y) and Inflation in
Rural Areas (y-o-y)
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cotton yarn and paper and pulp from WPI.
$: Comprise high speed diesel, fodder, electricity, fertilisers, pesticides, and
agricultural and forestry machinery from WPI.
Sources: Ministry of Commerce and Industry; and RBI staff estimates.
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Chart II.29: Expectations of Cost and Price Conditions
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Chart II.30: PMI Input-Output Price Gap

In
d

ex
 G

ap

In
d

ex
 (

se
as

o
n

al
ly

 a
d

ju
st

ed
, 

5
0

=
N

o
 c

h
an

ge
)

Sources: HSBC, S&P Global; and RBI staff estimates.

-2

-1

0

1

2

3

4

5

6

7

8

9

40

45

50

55

60

65

70

Ja
n

-2
2

M
ar

-2
2

M
ay

-2
2

Ju
l-

22

Se
p

-2
2

N
ov

-2
2

Ja
n

-2
3

M
ar

-2
3

M
ay

-2
3

Ju
l-

23

Se
p

-2
3

N
ov

-2
3

Ja
n

-2
4

M
ar

-2
4

Output pricesInput-output price gap (right scale)

Input prices

Prices chargedInput-output price gap (right scale)

Input prices

-2

-1

0

1

2

3

4

5

6

7

8

9

40

45

50

55

60

65

70

In
d

ex
 G

ap



49

, 

a: Contribution C toWeighted of the omponents
GrowthGDP

Pe
rc

en
ta

ge
o

in
ts

p

PFCE
GFCE GFCF

Net exports

GDP (y-o-y, per cent)

-6

0

6

12

18

24

30

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4#

2021-22 2022-23 2023-24

Pe
r 

ce
n

t

b: GDP Growth and Momentum

Note :s #: Implicit; saar: Seasonally adjusted annualised rate; Seasonal factors have been estimated using the full sample period (till Q4; 2023-24) with appropriate controls
for outliers.
Sources: National Statistical Office (NSO); and RBI staff estimates.

y-o-y growth q-o-q saar (RHS)

Chart III.1: GDP Growth and its Constituents

Pe
r 

ce
n

t

-20

0

20

40

60

-10

0

10

20

30

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4#

2021-22 2022-23 2023-24



50

2022-23 2023-24 2022-23 2023-24

2022-23 2023-24 1 2 3 4 1 2 3 4#

6.8 3.0 3.9 1.8 18.5 8.2 1.8 1.5 5.3 2.4 3.5 1.0

9.0 3.0 0.9 0.3 9.8 3.4 7.1 13.9 -0.1 13.8 -3.2 2.7

6.6 10.2 2.2 3.4 13.9 4.7 5.0 3.8 8.5 11.6 10.6 10.2

13.4 1.5 3.0 0.4 19.1 11.7 10.9 12.4 -6.5 5.3 3.4 3.5

10.6 10.9 2.5 2.7 26.1 16.1 4.1 -0.4 15.3 11.9 8.3 8.2

  
7.0 7.6 7.0 7.6 12.8 5.5 4.3 6.2 8.2 8.1 8.4 5.9

y-
o

-y
 g

ro
w

th
 i

n
 p

er
 c

en
t

Sources: NSO; and RBI staff estimates.

Chart III.2: GDP Growth - Projection Actualversus

6.5

6.0

8.1
8.4

0

1

2

3

4

5

6

7

8

9

Q2:2023-24 Q3:2023-24

October 2023 MPR Projection Actual



51

L
ak

h

2019 2022 2023 2024

a: Domestic Air Passenger Traffic

100

150

200

250

300

Ja
n

Fe
b

M
ar

A
p

r

M
ay Ju
n

Ju
l

A
u

g

Se
p

O
ct

N
o

v

D
ec

b: Passenger Vehicle Sales

L
ak

h

1.5

1.8

2.1

2.4

2.7

3.0

3.3

3.6

Ja
n

Fe
b

M
ar

A
p

r

M
ay Ju
n

Ju
l

A
u

g

Se
p

O
ct

N
o

v

D
ec

2019 2022 2023 2024

In
d

ex
 (

2
0

1
1

-1
2

=
1

0
0

)

c: Consumer Durables

100

105

110

115

120

125

130

135

140

Ja
n

Fe
b

M
ar

A
p

r

M
ay Ju
n

Ju
l

A
u

g

Se
p

O
ct

N
o

v

D
ec

2019 2022 2023 2024

Chart III.3: Urban Demand: High Frequency Indicators

Sources: Directorate General of Civil Aviation (DGCA); Society of Indian Automobile Manufacturers (SIAM); NSO; and RBI.
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Chart III.4: Rural Demand: High Frequency Indicators
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0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

Ja
n

Fe
b

M
ar

A
p

r

M
ay

Ju
n

Ju
l

A
u

g

Se
p

O
ct

N
o

v

D
ec

4

6

8

10

12

14

Ja
n

Fe
b

M
ar

A
p

r

M
ay Ju
n

Ju
l

A
u

g

Se
p

O
ct

N
o

v

D
ec

In
d

ex
 (

2
0

1
1

-1
2

=
1

0
0

)

c: Consumer Non-durables

2019 2022 2023 2024

2024

d: Fertiliser Sales

L
ak

h
 t

o
n

n
es

120

130

140

150

160

170

180

Ja
n

Fe
b

M
ar

A
p

r

M
ay

Ju
n

Ju
l

A
u

g

Se
p

O
ct

N
o

v

D
ec

10

20

30

40

50

60

70

Ja
n

Fe
b

M
ar

A
p

r

M
ay Ju
n

Ju
l

A
u

g

Se
p

O
ct

N
o

v

D
ec

2019 2022 2023

2024

2024



52

( )

1     ,   
2

, , , , ,
, ,  

     : 0   ; 1, 2  3  ,          
3            ,           
4   :

  
, 0, 0, 0, 0

5                    100     



53

Chart III. .1: Impulse Response Functions1 Accumulated

Note: Impulse Responses reflect responses to one standard deviation Cholesky Innovations. Dotted lines are +/- 2 standard error bands.
Source: RBI taff stimates.s e
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Chart III.6: Indicators of Investment Demand

Sources: Directorate General of Commercial Intelligence and Statistics (DGCI&S); NSO: Joint Plant Committee; and Office of Economic Adviser.
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Chart III.7: Capacity Utilisation (CU)
in Manufacturing
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Chart III.8: Interest Coverage Ratio

Note: Data for Q3:2023-24 are based on the results of 2,842 listed private non-
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Source: RBI staff estimates.
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Chart III.11: Central Government Tax Collection : April-s February

Note: GST data is up to March 2023-24.
CGA; andSources: Ministry of Finance.
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Chart III.12: Key Fiscal Indicators of the States/UTs: April-January

Note: Data pertain to 24 States/UTs.
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Chart III.14: Merchandise Trade
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Chart III.18: Net Foreign Direct and Portfolio
Investment

Note : Net FDI data for Q4:2023-24 pertain to January 2024.

Sources : National Securities Depository Limited (NSDL); and RBI.
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Chart III.20: Contribution of Crops and
Allied Activities

a: Rice b: Wheat

Chart III.21: Stock and Procurement – Rice and Wheat

L
ak

h
 t

o
n

n
es

L
ak

h
 t

o
n

n
es

Note: Stock data pertains to March 16, 2024.
Food Corporation of India (FCI); andSources: GoI.

Stock Procurement Buffer norm Stock Procurement Buffer norm

0

100

200

300

400

500

600

A
p

r-
2
3

M
ay

-2
3

Ju
n

-2
3

Ju
l-

2
3

A
u

g-
2
3

Se
p

-2
3

O
ct

-2
3

N
o

v-
2
3

D
ec

-2
3

Ja
n

-2
4

Fe
b

-2
4

M
ar

-2
4

0

50

100

150

200

250

300

350

A
p

r-
2
3

M
ay

-2
3

Ju
n

-2
3

Ju
l-

2
3

A
u

g-
2
3

Se
p

-2
3

O
ct

-2
3

N
o

v-
2
3

D
ec

-2
3

Ja
n

-2
4

Fe
b

-2
4

M
ar

-2
4



65

( )

Chart III.2.1: Impulse Response Functions

a: Response of Manufacturing GVA Growth to
Overall Commodity Prices Growth

b: Response of Manufacturing GVA Growth to
Energy Prices Growth

c: Response of Manufacturing GVA Growth to
Metal and Mineral Prices Growth

d: Response of Construction GVA Growth to
Metal and Mineral Prices Growth

Quarters

Quarters

Quarters

Quarters

-8

-6

-4

-2

0

2

4

6

1 2 3 4 5 6 7 8 9 10
-8

-6

-4

-2

0

2

4

6

1 2 3 4 5 6 7 8 9 10

-8

-6

-4

-2

0

2

4

6

1 2 3 4 5 6 7 8 9 10
-10

-8

-6

-4

-2

0

2

4

6

8

1 2 3 4 5 6 7 8 9 10

Pe
rc

en
ta

ge
 P

o
in

ts

Pe
rc

en
ta

ge
 P

o
in

ts

Pe
rc

en
ta

ge
 P

o
in

ts

Pe
rc

en
ta

ge
 P

o
in

ts

 2021-22  2022-23  2023-24  2021-22  2022-23  2023-24

4.4 4.9 4.7 3.3 3.8 3.3

65.5 84.0 87.4 58.2 61.7 77.5

269.1 307.2 312.9 237.0 275.2 270.3

16.7 13.9 15.1 13.6 12.0 11.5

22.7 26.4 23.3 17.7 16.4 15.4

13.1 13.4 16.8 12.9 15.0 20.1
# 3.4 2.8 3.1 7.5 5.8 7.6

# 2.3 1.1 1.2 1.5 0.7 0.6



66

9

e: Response of Mining GVA Growth to
Energy Prices Growth

f: Response of Trade, Transport etc. GVA Growth
to Energy Prices Growth

Quarters Quarters

g: Response of Other Services GVA Growth to
Overall Commodity Prices Growth

h: Response of Other Services GVA Growth to
Energy Prices Growth

Quarters Quarters

Note: Impulse Responses reflect responses to one standard deviation Cholesky Innovations. Dotted lines are +/- 2 standard error bands.
Source: RBI taff stimates.s e
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a: Weighted Contribution to Industrial GVA Growth b: Manufacturing Sector's Profitability

Chart III.22 Industrial GVA Growth:
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Note: #: Implicit.
;Sources: NSO and RBI staff estimates.

Note: Data for Q3:2023-24 are based on results of 1,685 listed private
manufacturing companies.
Source: RBI staff estimates based on data published by listed companies.
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Chart III.23: Index of Industrial Production (IIP)
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a: Electricity Generation and Demand Growth b: Electricity Consumption Region-wise-

Chart III.24: Electricity Generation and Consumption
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a: PMI Manufacturing b: PMI Services

Chart III.25: PMI Manufacturing and Services

Note: PMI>50: Expansion, PMI< 50: Contraction.
Source: HSBC, S&P Global.
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b: Construction Indicators

Chart III.26: Services Sector
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a: Housing Activity b: Housing Price Index

Chart III.28: Housing Sector – Launches, Sales and Prices
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Sources: Reserve Bank of India (RBI); and RBI staff calculations.

Net liquidity surplus (+)/deficit (-) (RHS) WACR

Repo rate SDF rate MSF rate

a: Liquidity, Policy Corridor and WACR

Chart IV.1: Policy Corridor and WACR
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Chart IV.4: Primary Issuances of Commercial Papers

Sources: RBI; CCIL F-TRAC; and RBI staff estimates.
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Table IV.1: Maturity Profile of CP Issuances
(` lakh crore)

  Tenor
2:

2022-23
1:

2023-24 
2: 

2023-24 

0.38 0.45 0.48

3.13 3.18 2.32

1.94 2.75 3.11

0.97 0.70 0.77

 6.42 7.09 6.67

3.54 4.12 3.89

Sources: CCIL; F-TRAC; and RBI.
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a: Net Investment in Indian Equities by
Institutional Investors

DII FPI

Chart IV.13: Institutional Investments and Resource Mobilisation

Note: IPO – Initial Public Offer, QIP – Qualified Institutional Placement, FPO – Follow On Public Offer

Sources: Capitaline; NSDL; and SEBI.
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Chart IV.22: Stressed Assets and Non-Performing Assets of SCBs

Source: RBI.
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b: Adjusted Non-Food Credit

Adjusted non-food credit (quarterly variation)

Y-o-Y adjusted non-food credit growth (RHS)

Chart IV.23: Non-SLR Investment and Adjusted Non-Food Credit

Source: RBI.
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Chart IV.27: Bank Group wise Transmission to Lending Rates

Source: RBI.
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Source: RBI.

-3.0

-1.5

0.0

1.5

3.0

4.5

6.0

7.5

2

5

8

11

14

17

20

M
ar

-2
2

A
p

r-
2

2
M

ay
-2

2
Ju

n
-2

2
Ju

l-
2

2
A

u
g-

2
2

Se
p

-2
2

O
ct

-2
2

N
o

v-
2

2
D

ec
-2

2
Ja

n
-2

3
Fe

b
-2

3
M

ar
-2

3
A

p
r-

2
3

M
ay

-2
3

Ju
n

-2
3

Ju
l-

2
3

A
u

g-
2

3
Se

p
-2

3
O

ct
-2

3
N

o
v-

2
3

D
ec

-2
3

Ja
n

-2
4

Fe
b

-2
4

`
la

k
h

 c
ro

re

Pe
r 

ce
n

t

Chart IV.29: Sector-wise Transmission to WALRs of Domestic Banks (May 2022 to February 2024)

Source: RBI.
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Chart IV.30: Speed of Transmission to Lending and Deposit Rates and Bank’s Profitability

Source: RBI.
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Chart IV.31: Increase in Interest Rates on Small
Savings Schemes

(May 2022 to March 2024)

Source :s Government of India; and RBI.
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Chart 32: Liquidity ConditionsIV.

Note: Figures in parenthesis are number of operations conducted during the month.
Source: RBI.
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Sources: CPB Netherlands; Refinitiv Eikon; and RBI staff estimates.
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Chart V.1: Survey Indicators
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Chart V.3: Commodity Prices

Sources: FAO; World Bank; Bloomberg; and PPAC, Ministry of Petroleum & Natural Gas, GoI.
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Chart V.4: CPI Inflation (y-o-y) – Select Economies

Notes: 1. For India, core CPI, i.e., CPI excluding food and fuel is worked out by eliminating the groups 'food and beverages' and 'fuel and light' from the headline CPI.
2. Japan's data in Chart V.4a refers to CPI inflation in all items less fresh food – the Bank of Japan's target measure, while data in Chart V.4b refers to CPI inflation in all

items less fresh food and energy.
Sources: Official statistical agencies; Bloomberg; and RBI staff estimates.
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Chart V.5: Policy Rate Changes – Select Major Economies
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Chart V.6: Equity Markets

a: Equity Indices (MSCI) b: Change in Equity Indices
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Source: Bloomberg.

Chart V.7: 10-Year Sovereign Bond Yields
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Sources: Bloomberg; and .Institute of International Finance (IIF)

Chart V.8: Currency Movements and Capital Flows

a: Currency Indices
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