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Chart II.1: Global GDP Growth Projections

Notes: 1. *: PPP weighted #: India’s data is on a fiscal year basis.
 2. Darker (lighter) shaded circles pertain to 2025 (2026) forecasts.
Source: The OECD Global Economic Outlook, March 2025.
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9 

Chart II.B1: Global Policy Uncertainty Index

a. Overall Policy Uncertainty

b. Trade Policy Uncertainty

Note: In Chart II.B1a, the World Uncertainty Index (WUI) measures overall uncertainty across the globe, using frequency counts of "uncertainty" (and its variants) in the
quarterly Economist Intelligence Unit (EIU) country reports. The index is an unbalanced GDP-weighted average for 142 countries.
Sources: Ahir et al. (2022); Caldara et al. (2019); and RBI authors’ illustration.
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Chart II.B2: VAR Impulse Responses to One Standard Deviation Shock in TPU

b. Industrial Production - EMEsa. World Exports

Notes: 1. Monthly data from January 2000 to December 2024 were used for the analysis.
 2. The data were log transformed and detrended using the HP filter. A generalised VAR model, with a one standard deviation increase in TPU, was used with 
  optimal lags determined by the Akaike Information Criterion (AIC).
 3. The shaded areas represent 95 per cent confidence intervals (CI).
Sources: Caldara et al. (2019); World Bank; CEIC; S&P Global; World Bank Pink Sheet; and RBI staff estimates.
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Chart II.2: Global GDP Growth Nowcast (Q-o-Q)

Sources: CEIC; OECD; and RBI staff estimates. 
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Chart II.3: Trends in Global Supply Chain Pressures and Geopolitical Risks

b. Geopolitical Risk Indicatora. Global Supply Chain Pressure Index (GSCPI)

c. Baltic Dry Index d. Drewry World Container Index 

Notes: 1. GSCPI reflects data on transportation costs and manufacturing indicators. 
 2. The Baltic Dry Index provides a benchmark for the price of moving the major raw materials by sea and consists of three sub-indices that measure different sizes 

of dry bulk carriers.
 3. Drewry's weekly WCI assessment reports actual spot container freight rates for major east-west trade routes. The composite index represents a weighted average 

of the eight shipping routes by volume and is reported in USD per 40-foot container. 
Sources: Federal Reserve Bank of New York; BlackRock Investment Institute, February 2025; and Bloomberg.
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Chart II.5: Purchasing Managers’ Index (PMI)

Note: A level of 50 corresponds to no change in activity, and a reading above 50 denotes expansion and vice versa.
Source: S&P Global.

a. Global PMI b. PMI (Regional Comparisons)
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Chart II.4: Consumer Sentiment and Financial Conditions

b. Consumer Sentiments (EMEs)a. Consumer Sentiments (AEs)

c. Financial Conditions Index (AEs) d. Financial Conditions Index (EMEs)

Notes: 1. Japan: A score above 50 indicates consumer optimism, below 50 shows a lack of consumer confidence, and 50 indicates neutrality.
 2. Eurozone and UK: -100 indicates extreme lack of confidence, 0 denotes neutrality, and 100 indicates extreme confidence.
 3. India and the US: The higher the index value, the higher the consumer confidence.
 4. For the financial condition index (pertaining to EMEs constructed by Goldman Sachs), a reading below 100 is accommodative and vice versa. As for the AEs,
  the index constructed by Bloomberg is a z-score where a positive value indicates accommodative/easy financial conditions and vice versa.
Source: Bloomberg.
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Chart II.6: Global PMI: New Export Orders

Note: A level of 50 corresponds to no change in activity, and a reading above 50 denotes expansion and vice versa.
Source: S&P Global.

a. PMI b. Regional Comparisons (Composite)
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10

10 

Chart II.7: Commodity and Food Prices

Sources: Bloomberg; World Bank Pink Sheet; and FAO.
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Chart II.9: Global Financial Markets

Sources: Bloomberg; and IIF.

b. US Government Bond Yieldsa. Equity Indices (MSCI)

c. Currency Indices d. Portfolio Flows to EMEs
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Chart II.8: Inflation - AEs and EMEs

Sources: Bloomberg; and OECD.
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Chart II.10: Changes in Policy Rates

Source: Bloomberg.
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Chart III.1: Index of Supply Chain Pressures (ISPI)

Source: RBI staff estimates.
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Chart III.2: Weighted Contribution to GDP Growth

Notes: 1. #: Implicit growth.
            2. Others include change in stock, valuables and statistical discrepancies.
Source: NSO.
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Chart III.3: E-way Bills and Toll Collections

Sources: GSTN; and RBI.
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Chart III.4: Automobile Sector Indicators

Source: Society of Indian Automobile Manufacturers (SIAM).

Source: Ministry of Road Transport and Highways. Source: Petroleum Planning and Analysis Cell.

Sources: SIAM; and Tractor and Mechanization Association (TMA).
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Chart III.5: PMI Employment Indices

Note: A PMI value above 50 indicates expansion. 
Source: S&P Global.
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Chart III.8: India's Merchandise Exports

Note: POL: Petroleum, oil and lubricants.
Sources: PIB; DGCI&S; and RBI staff estimates.

b. Decomposition of Sequential Change in Export Growth (y-o-y)a. Trend in Exports
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Chart III.10: India's Merchandise Imports

b. Decomposition of Sequential Change in Import Growth (y-o-y)a. Trend in Imports
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Chart III.11: India's Merchandise Imports –
Relative Contribution

(February 2025 over February 2024)

Sources: PIB; and RBI staff estimates.
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Chart III.13: Commodity-wise Merchandise
Trade Deficit
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Chart III.15: Major Fiscal Indicators during April-January 2024-25

b. Receipts and Expenditurea. Deficit Indicators
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Chart III.17: Tax Revenue during April-January

Sources: Union budget documents; and CGA.

2023-24 2024-25

20.1

27.3

9.0

1.0

-6.0

-0.6

22.0

11.4
8.6

-1.3

-10

-5

0

5

10

15

20

25

30

Corporation
 tax

Income
 tax

GST Customs
duties

Union
excise
 duties

Direct tax Indirect tax
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Sources: Union budget documents; and CGA.
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Chart III.18: Monthly Trends in STT and GST

Sources: CGA; Press Information Bureau (PIB); and GST Portal.
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Chart III.19: States’ Fiscal Indicators
(April-January)

Note: Data pertains to 21 States.
Source: Comptroller and Auditor General of India (CAG).
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Chart III.20: Key Fiscal Performance Indicators (April-January)
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to GVA Growth

Note: #: Implicit growth.
Sources: NSO; and RBI staff estimates
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12 

13 https://pib.gov.in/PressReleasePage.aspx?PRID=2100603

Chart III.22: Nominal GVA Growth of Manufacturing Sector: Industry Contribution

Note: Results are based on 1,675 listed private manufacturing for Q3: 2024-25.
Sources: Capitaline database; and RBI staff calculations.
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15 https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2102149

Chart III.23: Electricity Generation from
Renewable Resources

Note: * Up to January 2025.
Source: Central Electricity Authority.
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Chart III.26: Weekly Summer (zaid)
Sowing Progress (as on March 7)

Source: Ministry of Agriculture and Farmers’ Welfare.
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       Chart III.27: Reservoir Level
(as on March 13)

Source: Central Water Commission.
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Chart III.29: Procurement and
Stocks of Foodgrains

Note: *: As on March 11; #: As on March 01.
Source: Food Corporation of India.
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16 https://pib.gov.in/PressReleseDetail.aspx?PRID=2107076®= 
3&lang=1

Chart III.30: Purchasing Managers’ Index (PMI)
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Chart III.31: Port Cargo

Source: Indian Ports Association.
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Chart III.32: Steel Consumption and Cement Production

Sources: Joint Plant Committee; Office of the Economic Adviser; and Ministry of Commerce and Industry.
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Chart III.33: Trends and Drivers of CPI Inflation

a. CPI Inflation (y-o-y)
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चाट� III. 34: उप-समहू� म
 वािष�क म�ुा�फ�ित (वष�-दर-वष�) और गित (माह-दर-माह)
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Chart III.35: Annual Inflation across Sub-groups (February 2025 versus January 2025)

Sources: NSO; and RBI staff estimates.
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Chart III.36: Spatial Distribution of Inflation
February 2025

(CPI-Combined, y-o-y), (per cent)

Note: Map is for illustrative purposes only.
Sources: NSO; and RBI staff estimates.
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Sources: Department of Consumer Affairs, GoI; and RBI staff estimates. 

Chart III.37: DCA Essential Commodity Prices
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Chart III.38: PMI: Input and Output Prices

Note: A level of 50 corresponds to no change in activity and a reading above 50 denotes expansion and vice versa.
Source: S&P.
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Chart III.39: Movement of House Price Index

Note: Q3:2024-25(P) data are provisional.
Sources: Registration authorities of State governments; and RBI.
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Chart IV.1: Liquidity Operations

Source: RBI.
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Chart IV.2: Policy Corridor and Money Market Rates

Sources: RBI; CCIL; and Bloomberg.
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Chart IV.3: WADR and WAEIR

Note: *: up to March 10, 2025.
Sources: RBI; and CCIL- FTRAC.
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Chart IV.4: Certificates of Deposit (CDs) and Commercial Paper (CP) - Fortnightly Issuances 

Source: RBI.
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Chart IV.5: Developments in the G-sec Market

Sources: Bloomberg; CCIL; and RBI staff estimates.
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 16, 2025 –  

 15, 2025

 16, 2025 – 

 12, 2025

 16, 2025 –

 15, 2025

 16, 2025 – 

 12, 2025

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

7.87 7.86 -1 116 122 6

7.64 7.67 3 90 97 7

7.50 7.62 12 73 85 12

8.43 8.44 1 169 175 6

12.10 12.09 -1 536 540 4

 Note: The latest data for reserve money pertains to March 07, 2025.
Source: RBI.

Chart IV.7: Reserve Money and Currency in Circulation
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18 

Foreign currency assetsNFA Gold (RHS) 
Source: RBI.

Chart IV.8: RBI's Net Foreign Exchange Assets (NFA) Growth
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Chart IV.9: M3 Growth and Credit Growth of SCBs – Base and Momentum Effect 

Source: RBI.
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Chart IV.10: Annual Growth in Bank Credit - Major Sectors

Note: For comparability, growth figures of Q2, Q3, Q4 of 2023-24 and Q1 of 2024-25 are calculated by adjusting the merger of a bank with a non-bank.
Source: RBI.
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Chart IV.11: Annual Credit Growth
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Source: RBI.

SCBs' deposit momentum effect (RHS) SCBs' deposit base effect (RHS) SCBs' deposit growth
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Chart IV.12: SCBs' Deposit Growth - Base and Momentum Effect

Pe
rc

en
ta

ge
 p

oi
nt

s

10.6

-0.08
-0.18

-4

-3

-2

-1

0

1

2

3

4

5

6

7

8

9

10

11

12

13

14

08
-A

pr
-2

2

21
-A

pr
-2

3

19
-M

ay
-2

3

16
-Ju

n-
23

14
-Ju

l-2
3

11
-A

ug
-2

3

08
-S

ep
-2

3

06
-O

ct
-2

3

03
-N

ov
-2

3

01
-D

ec
-2

3

29
-D

ec
-2

3

26
-Ja

n-
24

23
-F

eb
-2

4

22
-M

ar
-2

4

19
-A

pr
-2

4

17
-M

ay
-2

4

14
-Ju

n-
24

12
-Ju

l-2
4

09
-A

ug
-2

4

06
-S

ep
-2

4

04
-O

ct
-2

4

01
-N

ov
-2

4

29
-N

ov
-2

4

27
-D

ec
-2

4

24
-Ja

n-
25

21
-F

eb
-2

5

Source: RBI.

Pe
r 

ce
nt

, y
-o

-y

Chart IV.13: Annual Growth in Aggregate Deposits - Type of Deposits
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Source: RBI.

Chart IV.14: Interest Rate wise Share of Term Deposits of Banks
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Chart IV.15: Incremental Credit-Deposit Ratio

Source: RBI.
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Chart IV.16: Transmission to Bank’s Lending and Deposit Rates

Source: RBI.
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Chart IV.17: Transmission across Bank Groups (May 2022 to January 2025)
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Chart IV.19: Sales Growth of Major Industries in Manufacturing Sector

Note: Results are based on 1,675 listed private manufacturing for Q3:2024-25; numbers in parenthesis are sales share of industry.
Sources: Capitaline database; and RBI staff estimates.
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Chart IV.18: Sales Growth

Note: Based on the results of 2,924 listed private non-financial companies.
Sources: Capitaline database; and RBI staff estimates.
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Chart IV.20: Operating Profit Margin
(Per cent of Sales)

Note: Based on the results of 2,924 listed private non-financial companies.
Sources: Capitaline database; and RBI staff calculations.
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Chart IV.21: Correction in Equity Markets

Note: Data up to March 13, 2025.  Calculations are based on daily closing data.
Source: Bloomberg.
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Chart IV.22: FII-DII Ownership Ratio across all NSE-Listed Companies

Source: Prime Database.
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Chart IV.23: Declining Turnover in Equity Segments 

Sources:  SEBI; BSE; and NSE.

b. Average Daily Turnover in Derivative Segment (Notional)a. Average Daily Turnover in Cash Segment
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Chart IV.24: Equity Market Resource Mobilisation

Source: SEBI.
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Chart IV.25: Holdings in Mutual Funds

Sources: AMFI; and Crisil Intelligence.
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Chart IV.26: Foreign Direct Investment Flows

Sources: RBI; and fDi Markets.

b. Top Sectors by Globally Annouced FDI Projects in 2024a. India
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Chart IV.27: Net Portfolio Investments

Notes: 1. Debt also includes investments under the hybrid instruments. 
 2. *: Data up to March 12, 2025.
Sources: National Securities Depository Limited (NSDL); and Institute of International Finance.
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Chart IV.28: External Commercial Borrowings
– Registrations and Flows

Source: Form ECB, RBI.
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Source: Form ECB, RBI.

Chart IV.29: End-use of the Registered ECBs
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Chart IV.30: Overall Cost of ECBs

Source: Form ECB; and RBI staff estimates.
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Chart IV.31: Movements of the Indian Rupee and Major Currencies against the US Dollar
(February 2025 over January 2025) 

Note: US dollar (DXY) measures the movements of the US dollar against a basket of major currencies (Euro, Japanese yen, British pound, Canadian dollar, Swedish krona, 
Swiss franc).
Sources: FBIL; Thomson Reuters; and RBI staff estimates.
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Chart IV.32: Movements in the 40-Currency Real Effective Exchange Rate

Source: RBI.
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Chart IV.33: Foreign Exchange Reserves

Notes: 1. *: Data for March 7. 
 2. The import cover data since December 2024 is based on annualised merchandise imports for the quarter ending September 2024 as per the balance of payments   
                  statistics.
 3. ^: Data for India and Russia are for March 7, 2025, end- January 2025 for Switzerland and end-February 2025 for other countries.
Sources: RBI; respective central banks; and RBI staff estimates.
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Chart IV.34: Use of Internet for Entrepreneurial Purposes 

Sources: Annual Survey of Unincorporated Sector Enterprises, Ministry of Statistics and Programme Implementation; and RBI staff estimates.
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