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Chart II.1: Uncertainty Indicators

Sources: Chicago Board Options Exchange; and www.PolicyUncertainty.com.

a. Economic Uncertainty
(Index)

b. Global VIX
(Index)
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Chart II.2: Purchasing Managers’ Index: Comparison across Jurisdictions

Note: A level of 50 indicates no change in activity, while a reading above 50 signals expansion and below 50 suggests contraction.
Source: S&P Global.

a. S&P Global Composite PMI
(Index)

b. PMI Export Orders 
(Index)
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Chart II.3: Commodity and Food Prices

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

a. Commodity and Food Indices
Index (Jan 2024=100) 

b. Gold - Copper - Brent Crude Oil
Index (Jan 2024=100)
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Chart II.4: Headline Inflation

Sources: Bloomberg; and OECD.
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Chart II.5: Global Financial Markets

Sources: Bloomberg; and IIF.

b. Government Bond Yields
(Per cent, left scale; index, right scale)

a. Equity Indices (MSCI)
(Index)

c. Currency Indices
(Index, left scale; Index, right scale)
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(US$ billion)
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Chart II.6: Policy Rates
Type Countries

Ja
n-

22            

Ja
n-

23            

Ja
n-

24            

Ja
n-

25    

M
ay

-2
5

20
.0

6.
20

25

Advanced 
Economies

Australia 0 0 0 0 0 1 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Canada 0 0 0 1 0 1 1 0 1 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -1 0 -1 0 0 0 0 0 0

Euro area 0 0 0 0 0 0 1 0 1 0 1 1 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -1 0 0 0 0 0 0 0 0 0

Japan 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

New Zealand 0 0 0 1 1 0 1 1 0 1 1 0 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -1 -1 0 0 -1 0 0 0 0

South Korea 0 0 0 0 0 0 1 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sweden 0 0 0 0 0 0 1 0 1 0 1 0 0 1 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -1 0 0 0 0 0 0 0

Switzerland 0 0 0 0 0 1 0 0 1 0 0 1 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -1 0 0 0 0 0 0

United Kingdom 0 0 0 0 0 0 0 1 1 0 1 1 0 1 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

United States 0 0 0 0 1 1 1 0 1 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -1 0 0 0 0 0 0 0 0 0

Emerging 
Market 
Economies

Brazil 0 2 1 0 1 1 0 1 0 0 0 0 0 0 0 0 0 0 0 -1 -1 0 -1 -1 0 -1 -1 0 0 0 0 0 0 0 1 1 1 0 1 0 1 0

China 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

India 0 0 0 0 0 1 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -1

Indonesia 0 0 0 0 0 0 0 0 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Malaysia 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Mexico 0 1 1 0 1 1 0 1 1 0 1 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -1 -1 0 -1 0

Philippines 0 0 0 0 0 0 1 1 1 0 1 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Saudi Arabia 0 0 0 0 1 1 1 0 1 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -1 0 0 0 0 0 0 0 0 0

South Africa 0 0 0 0 1 0 1 0 1 0 1 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Thailand 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Rate Change < -0.75 -0.75 to -0.50 -0.50 to -0.25 -0.25 to 0 0 to 0.25 0.25 to 0.50 0.50 to 0.75 > 0.75
        

Source: Bloomberg.

 

 
 



28

  
5.9 6.9 7.6 6.7 7.4 9.6 13.8 10.8 14.1 12.1 9.9 9.7 3.7

-1.0 -6.8 10.2 -4.5 -18.8 32.4 -13.7 -2.0 15.5 -10.3 6.3 1.6 -3.1

2.6 0.7 13.8 2.9 -9.3 32.1 11.2 -12.5 6.6 -7.2 -0.7 3.0 5.1

-1.1 -28.4 -11.9 -11.4 14.7 3.1 29.9 25.8 5.2 -14.5 -5.7 7.6 2.8

-14.3 -21.7 -19.5 -16.0 -13.4 -7.6 3.9 8.2 14.4 2.8 2.2 -6.5 4.5

2.5 4.7 17.2 6.3 -8.5 36.3 15.8 -17.6 4.2 -6.3 -1.8 2.3 7.3

          
<<  ------------------------------------------------------------------------------------------ >>

thers include change in stock  valuables and statistical discrepancies. 
NS .

7.46.4

5.6
6.5

-10

-5

0

5

10

15

20

1 2 3 4 1 2 3 4

2023-24 2024-25

Private final consumption expenditure overnment final consumption expenditure

ross fixed capital formation Net exports

thers

P y-o-y growth  per cent



29

 
 

 

           5.1 5.6

           4.5 5.1

           6.5 6.9

-1.8 -7.6 11.8 -3.4 6.0 10.0 2.0 8.7 3.9 4.0 -1.5 8.9 0.3
 

17.2 -6.2 -5.8 -11.2 -16.2 -50.6 -9.0 -23.4 -17.6 -14.2 1.2   

 
53.4 54.1 53.7 53.5 52.1 53.3 52.9 53.4 54.8 54.5 53.4 54.2 54.9

53.5 53.7 53.5 53.1 53.4 54.3 56.6 55.5 56.3 56.2 52.5 53.9 57.1

          
<<  ------------------------------------------------------------------------------------------ >>



30

 

17 16.3 19.2 12.9 18.5 16.9 16.3 17.6 23.1 14.7 20.2 23.4 18.9

10 7.6 10.3 10 6.5 8.9 8.5 7.3 12.3 9.1 9.9 12.6 16.4

3.6 5.8 9.4 6.8 6.5 7.9 11.9 9.8 14.8 18.7 11.9 16.6 16.4

13.6 8 4 -5 -0.8 -0.4 3.7 5.1 1.3 2.4 5.7 2.8 -4.4

1.9 2.3 10.7 -3.1 -4.4 4.1 10.6 2 3 -5.2 -3.1 0 1.1

3.4 4.6 10.5 8.6 3 8.7 9.6 11.1 6.7 5 5.7 5 9.2

2.4 1 4.5 -2.5 -1.9 0.1 8.5 5.9 4.2 -1.3 0.9 4.3 2.2

10.9 10.1 9.6 8.1 10.4 9.4 8.5 8.7 9.4 4.2 5.7 3.9 4.3

40.1 40.6 36.7 34.9 36.3 40.3 30.1 33.1 33.0 26.7 30.8 30.0 27.5

18.6 13.5 22.1 16.7 21.5 27.5 9.5 19.6 18.6 9.5 17.3 18.4 12.9

                                
<<  ------------------------------------------------------------------------------------------ >>

1 2 3 4 5 6

5.49 4.94 4.74 4.77 4.40

2.54 1.78 1.84 1.71 1.47

1.96 1.38 1.30 1.39 0.82

11.50 11.77 11.64 11.48 11.96

1.33 1.67 1.60 1.63 1.63

11.60 11.37 11.17 10.90 11.05

3.15 3.40 3.08 3.18 3.14

2.62 2.81 2.56 2.59 2.51



31

 
 

2023-24 2024-25 2025-26

13.3 12.4 14.4

10.4 10.0 11.1

1.1 1.0 1.2

1.8 1.3 2.0

13.6 13.0 14.6

2.7 2.7 3.2

2.5 2.4 3.0

0.3 0.6 0.2

3.0 3.2 3.3

1.3 1.7 1.5

 



32

 

 

P  Petroleum  oil and lubricants.
PIB  CI S  and BI staff estimates.

Base effect Momentum  in y-o-y growthNon-P P -o-y  growth S

-2.2

-20

-10

0

10

20

30

40

0

5

10

15

20

25

30

35

40

45

M
ay

-2
3

Ju
l-2

3

Se
p-

23

N
ov

-2
3

Ja
n-

24

M
ar

-2
4

M
ay

-2
4

Ju
l-2

4

Se
p-

24

N
ov

-2
4

Ja
n-

25

M
ar

-2
5

M
ay

-2
5

-11

-25

-20

-15

-10

-5

0

5

10

15

20

25

M
ay

-2
3

Ju
l-2

3

Se
p-

23

N
ov

-2
3

Ja
n-

24

M
ar

-2
4

M
ay

-2
4

Ju
l-2

4

Se
p-

24

N
ov

-2
4

Ja
n-

25

M
ar

-2
5

M
ay

-2
5

PIB  CI S  and BI staff estimates.

Non-P  non-gold P

-o-y  growth Sold

-1.7

-20

0

20

40

60

0

20

40

60

80

M
ay

-2
3

Ju
l-2

3

Se
p-

23

N
ov

-2
3

Ja
n-

24

M
ar

-2
4

M
ay

-2
4

Ju
l-2

4

Se
p-

24

N
ov

-2
4

Ja
n-

25

M
ar

-2
5

M
ay

-2
5

Base effect Momentum  in y-o-y growth 

-19

-30

-20

-10

0

10

20

30

M
ay

-2
3

Ju
l-2

3

Se
p-

23

N
ov

-2
3

Ja
n

-2
4

M
ar

-2
4

M
ay

-2
4

Ju
l-2

4

Se
p-

24

N
ov

-2
4

Ja
n

-2
5

M
ar

-2
5

M
ay

-2
5



33

 

 BI.

Exports Imports

8.8

0.9

-15

-10

-5

0

5

10

15

20

25

30

A
pr

-2
3

M
ay

-2
3

Ju
n-

23

Ju
l-2

3

A
ug

-2
3

Se
p-

23

ct
-2

3

N
ov

-2
3

ec
-2

3

Ja
n-

24

eb
-2

4

M
ar

-2
4

A
pr

-2
4

M
ay

-2
4

Ju
n-

24

Ju
l-2

4

A
ug

-2
4

Se
p-

24

ct
-2

4

N
ov

-2
4

ec
-2

4

Ja
n-

25

eb
-2

5

M
ar

-2
5

A
pr

-2
5

 BI.

Services

Industry

Agriculture  livestock  forestry  and fishing

A at basic prices y-o-y growth  per cent

6.5
5.8

6.5 6.8

0

2

4

6

8

10

1 2 3 4 1 2 3 4

2023-24 2024-25



34

Ministry of Agriculture and armers  elfare.
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 The graph is based on 1 659 manufacturing  185 IT and 839 non-IT listed
companies.

 Capitaline database  and BI staff calculations.
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NS  and BI staff estimates.

Map is for illustrative purposes only.
NS  and BI staff estimates.
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Chart III.14: DCA Essential Commodity Prices

Sources: Department of Consumer Affairs (DCA), Government of India (GoI); and RBI staff estimates.
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Chart III.15: Rural Nominal Wage
(Y-o-y, per cent)

Source: Labour Bureau, Ministry of Labour and Employment.
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Chart IV.1: Liquidity Operations
(₹ lakh crore)

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

Sources: RBI; CCIL; and Bloomberg.

a. Policy Corridor and Call Rate
(Per cent)

b. Money Market Rates
(Per cent)
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1 2 3 (4 = 3-2) 5 6 (7 = 6-5)
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11.64 11.36 -28 550 549 -1

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

Sources: Bloomberg; FBIL; and RBI staff estimates.

a. Movement in G-sec yield
(Per cent)

b. G-sec Yield Curve
(Per cent, left scale; basis points, right scale)
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Chart IV.4: Growth in RM and M3
(Y-o-y, per cent, left scale; ratio, right scale)

Sources: RBI.
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Chart IV.5: SCBs: Credit and Deposit Growth

Note: SCBs’ data is inclusive of RRBs. Data exclude the impact of the merger of a non-bank with a bank.
Source: Fortnightly Section 42 Returns, RBI.
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Chart IV.6: Transmission across Bank Groups (February 2025 - April 2025)

Source: RBI.
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Chart IV.7: BSE Sensex and Institutional Flows
(Index, left scale; ₹ thousand crores, right scale)

Note: FPI and MF flows are represented on 15-days rolling sum basis.
Source: Bloomberg.

90
80
70
60
50
40
30
20
10
0

-10
-20
-30
-40
-50
-60
-70
-80
-90

88000

85000

82000

79000

76000

73000

70000

67000

64000

61000

58000

55000

O
ct

-2
3

N
ov

-2
3

D
ec

-2
3

Ja
n-

24

Fe
b-

24

M
ar

-2
4

A
pr

-2
4

M
ay

-2
4

Ju
n-

24

Ju
l-2

4

Au
g-

24

Se
p-

24

O
ct

-2
4

N
ov

-2
4

D
ec

-2
4

Ja
n-

25

Fa
b-

25

M
ar

-2
5

A
pr

-2
5

M
ay

-2
5

Ju
n-

25

FPI flows (RHS) Mutual fund flows (RHS) Sensex



47

Chart IV.8: Foreign Direct Investment Flows

Source: RBI.
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Chart IV.10: External Commercial Borrowings - 
Registrations and Flows

(US$ billion)

Source: Form ECB, RBI.
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Chart IV.11: Movements in Major Currencies against the US Dollar in May 2025
(Per cent, m-o-m, left scale; per cent, right scale)

Notes: 1. Appreciation/depreciation (m-o-m) calculated using monthly average exchange rates.
 2. 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).
 3. For each currency, volatility is measured as the coefficient of variation (100*Standard Deviation/Mean) using daily exchange rate data for the month of May 
  2025.
Sources: FBIL; Thomson Reuters; and RBI staff estimates.
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Chart IV.12: Movements in the 40-Currency Real Effective Exchange Rate 

Source: RBI.

a. Monthly Changes
(Index (2015-16 = 100), left scale; per cent, right scale)

b. Decomposition of Monthly Changes
(Per cent)
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Chart IV.13: India’s Foreign Exchange Reserves
(US$ billion, left scale; months, right scale)

Notes: 1. *: As on June 13, 2025. 
 2. The import cover data for December 2024 to June 2025 is based on annualised merchandise imports for the quarter ending December 2024, as per the balance 
  of payments statistics.
Source: RBI.
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Bloomberg  and BI staff estimates.
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BI staff estimates. 
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 2. ata exclude the impact of the merger of a non-bank with a bank.
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