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Chart II.1: New Tariffs Announced by the US
(In per cent)

Notes: 1. Countries are ranked in the order of the tariff levied by the US on April 02, 2025.
 2. August tariffs include import tariff announcements by US as well as the new tariffs post trade deals.
Sources: The White House, and Reuters.
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Chart II.2: Global Uncertainty Indicators

Sources: Bloomberg; www.PolicyUncertainty.com; and World Uncertainty Index database.

a. Uncertainty Indices
Index (Jan 2024=100), left scale; Index (Jan 2024=100), right scale

b. Volatility Indices
Index (Jan 2025=100)
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3 

Chart II.4: Commodity and Food Prices

Sources: Food and Agriculture Organization; Bloomberg; and World Bank Pink Sheet.
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Index (Jan 2025=100)
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Chart II.3: 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.
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Chart II.5: Headline Inflation

Sources: Bloomberg; and OECD.
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Chart II.6: Global Financial Markets

Source: Bloomberg.

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

a. Equity Indices: Select Economies
Index (April 07, 2025=100)

c. Currency Indices
(Index, left scale; Index, right scale)

d. Portfolio Flows to EMEs
(US$ billion)

MSCI EME currency index Dollar index (RHS) Debt Equity Total
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S&P 500 SSE Composite Index
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Source: Institute of International Finance.

Note: Equity markets are represented by S&P 500 for US, SSE Composite Index for
China, Nikkei 225 for Japan and STOXX 600 for Europe.
Source: Bloomberg.

Source: Bloomberg.
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Chart III.1: Major Fiscal Indicators (Up to end-June)

b. State Governments  
(Actuals for Q1 as a per cent of budget estimates for the �inancial year)

a. Union Government
(Actuals for Q1 as per cent of budget estimates for the �inancial year)

Notes: 1. Negative revenue deficit and primary deficit numbers, as per cent of budget estimates indicate revenue surplus and primary surplus, respectively.
 2. In Chart III.1b, data pertains to 24 States/UTs.
Sources: Controller General of Accounts; and Comptroller and Auditor General of India.
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Sources: PIB; DGCI&S; and RBI staff estimates.

Chart III.2: Merchandise Trade Deficit
(Per cent, y-o-y, left scale; US$ billion, right scale)
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Source: RBI.

Chart III.3: Trend in Services Exports and Imports  
(Per cent, y-o-y)
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Chart III.4: Kharif Sown Area
(Lakh hectares, left scale; per cent, right scale)

Note: Data is as on August 22, 2025
Source: Ministry of Agriculture and Farmers’ Welfare.
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Chart III.5: Reservoir Storage
(Per cent of full reservoir level)

Note: Data is as on August 21, 2025.
Source: Central Water Commission.
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Chart III.6: Sales Growth of Listed Private
Non-Financial Companies

(Y-o-y, Per cent)
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Note: Data is based on results of 3,079 listed non-government non-financial 
companies (1,736 manufacturing, 198 IT, and 892 non-IT services). 
Sources: Capitaline database; and RBI staff estimates.
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Chart III.7: Profitability of Listed Private Non-Financial Companies

b. Operating Profit Margin
(Per cent)

a. Operating Profit Growth
(Per cent, y-o-y) 

Note: Data is based on results of 3,079 listed non-government non-financial companies (1,736 manufacturing, 198 IT, and 892 non-IT services). 
Sources: Capitaline database; and RBI staff estimates.
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Chart III.8: Performance of Listed
Financial Companies

(Y-o-y growth in per cent)

Sources: CMIE Prowess; and RBI staff estimates.
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Chart III.10: Solar Energy Capacity
(Gigawatts)

Note: *: Capacity as of July 2025.
Source: Central Electricity Authority (CEA).
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Chart III.11: Trends and Drivers of CPI Inflation

b. Contribution to Inflation
(Contribution in percentage points) 

a. CPI  Inflation
(Y-o-y, per cent) 

Sources: NSO; and RBI staff estimates.
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Chart III.12: CPI Headline: Momentum
and Base Effect

(Percentage points)

Sources: NSO; and RBI staff estimates.
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Sources: NSO; and RBI staff estimates.
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103.9

99.6

Chart III.15: Prices of Essential Commodity

Sources: Department of Consumer Affairs, GoI; and RBI staff estimates. 
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Chart III.16: Rural Nominal Wage
(Y-o-y, per cent)

Sources: Labour Bureau, Ministry of Labour and Employment.
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Chart IV.1: Daily Financial Conditions Index for India
(Standard deviation from average since 2012)

Note: The financial conditions index provides a metric based on its historical average; in this context, a zero value corresponds to a financial system operating at the 
historical average level of all the financial indicators included in the index. To present the results, standardised index is used.22

Source: RBI staff estimates.
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Chart IV.2: Liquidity Operations
(₹ lakh crore)

Source: RBI.
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Chart IV.3: Policy Corridor and Money Market Rates

Sources: RBI; Clearing Corporation of India Limited; and Bloomberg.
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Chart IV.4: Developments in G-sec Market

Note: In chart b, term premium is calculated as the difference between the 10-year G-sec yield and the 91-day treasury bill yield.
Sources: Bloomberg; FIMMDA; and RBI staff estimates.
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Chart IV.5: Growth in Reserve Money and Money Supply (M3)
(Y-o-y, per cent)

Sources: RBI.
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Chart IV.6: Scheduled Commercial Banks: Credit and Deposit Growth
(Y-o-y, per cent)

Note: Scheduled commercial banks’ data are inclusive of regional rural banks. Data include the impact of the merger of a non-bank with a bank. 
Source: Fortnightly Section 42 Returns, RBI.
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Chart IV.7: Transmission across Bank Groups (February 2025 – June 2025)

Note: Transmission during February to June 2025 is calculated by subtracting the weighted average lending and deposit rates of January 2025 from those of June 2025.
 Source: RBI.
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Chart IV.8: BSE Sensex and Institutional Flows
(Index, left scale; ₹ thousand crores, right scale)

Note: FPI and mutual fund flows are represented on 15-days rolling sum basis.
Source: Bloomberg.
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Chart IV:9: Foreign Direct Investment Flows

Source: RBI.

a. Gross and Net FDI
(US$ billion)

b. Country-Wise Outward FDI in June
(US$ billion)

Net outward FDI Repatriation/Disinvestment

Gross FDI Net FDI

1.1

-10

-5

0

5

10

15

A
pr

-2
4

M
ay

-2
4

Ju
n-

24

Ju
l-2

4

A
ug

-2
4

Se
p-

24

O
ct

-2
4

N
ov

-2
4

D
ec

-2
4

Ja
n-

25

Fe
b-

25

M
ar

-2
5

A
pr

-2
5

M
ay

-2
5

Ju
n-

25
0 0.5 1 1.5

Cayman Island

Oman

UAE

UK

US

Singapore

Chart IV.10: Foreign Portfolio Investments
(US$ billion)

Notes: 1. Debt also includes investments under the hybrid instruments.
 2. *: Data up to August 21.
Source: National Securities Depository Limited (NSDL).
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37 

Chart IV.11: External Commercial Borrowings -
Registrations and Flows

(US$ billion)

Source: Form ECB, RBI.
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Chart IV.12: India’s Foreign Exchange Reserves
(US$ billion, left scale; months, right scale)

Notes: 1. *: As on August 15, 2025.
 2. The import cover data for June and August 2025 is based on total 

merchandise imports for 2024-25, as per the balance of payments 
statistics.

Source: RBI.
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Chart IV.13: Movements in Major Currencies against the US Dollar in July 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 July 2025.
Sources: FBIL; Thomson Reuters; and RBI staff estimates. 
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38  

Chart IV.14: 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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Annex

Chart A1: Global Supply Chain Pressure Index

Note: Index readings measure standard deviations from the index’s historical average.
Source: Federal Reserve Bank of New York.
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Note: Inflation for the US is based on the US(PCE) data. 
Sources: Bloomberg; and RBI staff estimates.

Chart A2: Inflation Gap (Actual minus Target)
(Percentage points)

Chart A3: Consumer Confidence Indices

Sources: Rural and Urban Consumer Confidence Surveys, RBI.
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Chart A4: India's Merchandise Exports

Sources: PIB; DGCI&S; and RBI staff estimates.

b. Decomposition of Sequential Change in Export Growth
(per cent, y-o-y)

a. Trend in Exports
(US$ billion, left scale; growth in per cent, right scale)
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Chart A5: India's Merchandise Imports

Sources: PIB; DGCI&S; and RBI staff estimates.

b. Decomposition of Sequential Change in Import Growth 
(per cent, y-o-y)

a. Trend in Imports
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Chart A6: Index of Supply Chain Pressures for India

(Standard deviations from average value)

Note: ISPI depicts the deviation of supply chain situation in each month from long period average (time series starting from March 2005).
Source: RBI staff estimates.
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Chart A7: 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.

b. Services 
(Index (50=No change)

a. Manufacturing
(Index (50=No change)

52.6

54.0

45

50

55

60

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

Ju
l-2

5

Input prices Output prices Input prices Output prices

53.2

45

50

55

60

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

Ju
l-2

5

53.0

Chart A8: Households' Median Inflation Expectations

Sources:  Rural  Consumer Confidence Survey; and Inflation Expectations Survey of Households, RBI
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Chart A9: Scheduled Commercial Banks: Credit and Deposit Growth 

(Percentage points)

Note: Scheduled commercial banks’ data are inclusive of regional rural banks. Data include the impact of the merger of a non-bank with a bank. 
Source: Fortnightly Section 42 Return, RBI.
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Notes: 1. Sectoral non-food credit data is based on sector-wise and industry-wise bank credit (SIBC) return, which covers select banks accounting for about 95 per cent 
of total non-food credit extended by all SCBs, pertaining to the last reporting Friday of the month. Data are provisional. The bank groups covered under the 
SIBC return are - Public Sector Banks, Private Sector Banks, Foreign Banks, and Small Finance Banks.

 2. Data exclude the impact of the merger of a non-bank with a bank.
Source: RBI.

Chart A10: Sectoral Deployment of Bank Credit
(Y-o-y, per cent)

a. Agriculture b. Industry

c. MSMEs (Industry) d. Large Industry
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