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Chart II.1: Global GDP Growth Nowcast (Q-o-Q)

Sources: CEIC; OECD; and RBI staff estimates.
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Chart II.2: 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, March 2025; and Bloomberg.
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Chart II.3: 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.4: 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.5: 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.
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Chart II.7: Commodity and Food Prices

Sources: Bloomberg; World Bank Pink Sheet; and FAO.
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Chart II.6: Trade Policy Uncertainty (TPU) Index

Note: The TPU index is based on automated text searches of the electronic archives of seven newspapers: Boston Globe, Chicago Tribune, Guardian, Los Angeles Times, 
New York Times, Wall Street Journal, and Washington Post. The measure is calculated by counting the monthly frequency of articles discussing trade policy uncertainty (as 
a share of the total number of news articles) for each newspaper. 
Source: https://www.matteoiacoviello.com/tpu.htm
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Chart II.8: Inflation - AEs and EMEs

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

Source: Bloomberg.
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GST E-way bill intra-state

Chart III.2: E-way Bills and Toll Collections

Sources: GSTN; and RBI.

b. Toll Collectionsa. E-way Bills
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Chart III.1: Economic Activity Indicators

Sources: CCS, RBI; and RBI staff estimates.

b. Index of Supply Chain Pressures for India (ISPI)a. Consumer Confidence Indices
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Chart III.4: PMI Employment Indices

Note: A PMI value above 50 indicates expansion. 
Source: S&P Global.
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Chart III.3: Automobile Sector Indicators
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Chart III.5: Demand for Work and Wage Revision under MGNREGS

Source: Ministry of Rural Development.

b. Revision in MGNREGA Wages (April 2025)a. Demand for Work 
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Chart III.6: India's Merchandise Exports

b. Decomposition of Sequential Change in Export Growth (y-o-y) a. Trend in Exports
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Sources: PIB; and RBI staff estimates.

Chart III.9: India's Merchandise Imports –
Relative Contribution 

(March 2025 over March 2024)
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Chart III.8: India's Merchandise Imports

Note: POL: Petroleum, oil and lubricants.
Sources: PIB; DGCI&S; and RBI staff estimates.
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Chart III.7: India's Merchandise Exports –
Relative Contribution 
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Chart III.12: Services Exports and Imports:
Growth Rates

Source: RBI.
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Chart III.11: Commodity-wise Merchandise
Trade Deficit
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Chart III.14: Ministry wise Capital Expenditure
during April-February

Sources: Union budget documents; and CGA.
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Chart III.13: Major Fiscal Indicators during April-February

Sources: Union budget documents; and CGA.

b. Receipts and Expenditurea. Deficit Indicators
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Chart III.16: Monthly Trends in STT and GST

Sources: CGA; Press Information Bureau (PIB); and GST Portal.

b. GST (Centre plus States)
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Chart III.15: Tax Receipts during April-February

b. Monthly Major Tax Revenuea. Tax Revenue
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Chart III.17: States’ Fiscal Position (April – February)

Note: Data pertains to 20 States.
Source: Comptroller and Auditor General of India.

b. Revenue Receiptsa. Key Deficit Indicators

c. Expenditure d. Quality of Expenditure

Pe
r 

ce
nt

 o
f 

BE

Y-
o-

y 
gr

ow
th

 (p
er

 c
en

t)

Y-
o-

y 
gr

ow
th

 r
at

e 
(p

er
 c

en
t)

Pe
r 

ce
nt

Ra
ti

o

-19.2

58.0

35.4

69.0
64.2

49.0

-30
-20
-10

0
10
20
30
40
50
60
70
80

Revenue
deficit

Gross fiscal
deficit

Primary
deficit

2023-24 2024-25

10.1

15.9
13.9

-20.6

7.3
11.2

9.1

-22.2-25

-20

-15

-10

-5

0

5

10

15

20

Revenue
receipts

Tax
revenues

Non-tax
revenues

Grants

2022-23 2023-24 2024-25

2022-23 2023-24 2024-25

9.4

29.9

11.2

1.1
0

5

10

15

20

25

30

35

Revenue
expenditure

Capital
expenditure

11.3

0.0

-3.7

15.311.9 12.2
14.1 12.7

7.3 7.1
6.0

6.8

-2

0

2

4

6

8

10

2021-22 2022-23 2023-24 2024-25

-5

0

5

10

15

20

25

Revenue deficit to gross fiscal deficit (RD-GFD)

Capital outlay to total expenditure (CO-TE)

Revenue expenditure to capital outlay (RECO) (RHS)



149

Chart III.19: Temperature Outlook for April (Probability Forecast)

Source: India Meteorological Department (IMD).

b. Heatwave eventsa. Maximum Temperature

Chart III.18: Weekly Summer (Zaid)
Sowing Progress (as on April 11)

Source: Ministry of Agriculture and Farmers’ Welfare.
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Chart III.20: Reservoir Level
(as on April 11)

Source: Central Water Commission.
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Chart III.23: Port Cargo

Source: Indian Ports Association.
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Chart III.24: Steel Consumption and Cement Production

Sources: Joint Plant Committee; Office of the Economic Adviser; and Ministry of Commerce and Industry.
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14 

Chart III.27: Trends and Drivers of CPI Inflation

a. CPI Inflation (y-o-y)

Pe
r 

ce
nt

Sources: National Statistical Office (NSO); and RBI staff estimates.

b. Contributions

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)

Food and beverages
Fuel and light

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

2.9
1.5

4.1
3.3

-6

-4

-2

0

2

4

6

8

10

12

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

M
ay

-2
4

Ju
l-2

4

Se
p-

24

N
ov

-2
4

Ja
n-

25

M
ar

-2
5

0.1

1.9

1.4

3.3

-1

0

1

2

3

4

5

6

7

8

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

M
ay

-2
4

Ju
l-2

4

Se
p-

24

N
ov

-2
4

Ja
n-

25

M
ar

-2
5



155

Chart III.29: Annual Inflation across Sub-groups (March 2025 versus February 2025)

Sources: NSO; and RBI staff estimates.

Chart III.28: Annual Inflation (y-o-y) and Momentum (m-o-m) across Sub-groups

Sources: NSO; and RBI staff estimates.



156

Sources: Department of Consumer Affairs, GoI; and RBI staff estimates. 

Chart III.31: DCA Essential Commodity Prices
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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 April 16, 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.

a. Movement in 10-year G-sec Yield b. G-sec Yield Curve
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Chart IV.6 : Volatility and Spread-Bond Market

Note: * 12-months rolling standard deviation.
Sources: Bloomberg; and RBI staff calculations.
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15 

 Note: Latest data for reserve money pertain to April 11, 2025.
Source: RBI.

Chart IV.7: Reserve Money and Currency
in Circulation
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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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Source: RBI.
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Chart IV.10: SCBs' Deposit Growth - Base and Momentum Effect
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Chart IV.11: Incremental Credit-Deposit Ratio

Source: RBI.
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Chart IV.12: Transmission across Bank-group (February 2025)

Source: RBI.

a. Lending Rates b. Deposit Rates
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Chart IV.13 : Equity Market Performance

Note: Data up to April 17, 2025.
Source: Bloomberg.

b. Index Members with New 52 Week Lowsa. Sectoral Returns in 2025
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Chart IV.14: India VIX: Episodes of Sharp Volatility

Sources: Bloomberg; and RBI staff calculations.
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Note: Data up to April 17, 2025.
Sources: CMIE; and RBI staff calculations.

Chart IV.16: Performance of CMIE Sectoral Indices

Electronics Industry Plastic Products Industry Gems & Jewellery Industry
Petroleum Products Industry Drugs & Pharmaceuticals Industry Readymade Garments Industry
Marine Foods Industry Cotton & Blended Yarn Industry Chemicals & Chemical Products Industry
Automobiles & Ancillaries Industry Machinery Industry Metals & Metal Products Industry

In
de

x 
va

lu
es

 s
ca

le
d 

to
 1

00
 o

n
M

ar
ch

 2
8,

 2
02

5

80

85

90

95

100

105

110

115

120

125

28
-M

ar
-2

5

29
-M

ar
-2

5

30
-M

ar
-2

5

31
-M

ar
-2

5

1-
A

pr
-2

5

2-
A

pr
-2

5

3-
A

pr
-2

5

4-
A

pr
-2

5

5-
A

pr
-2

5

6-
A

pr
-2

5

7-
A

pr
-2

5

8-
A

pr
-2

5

9-
A

pr
-2

5

10
-A

pr
-2

5

11
-A

pr
-2

5

12
-A

pr
-2

5

13
-A

pr
-2

5

14
-A

pr
-2

5

15
-A

pr
-2

5

16
-A

pr
-2

5

17
-A

pr
-2

5

120

109
105
105
102
101

101

100
96
95

101
101

Chart IV.15: Primary Market Activity

Source: SEBI.
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Chart IV.17: 12-Month Forward PE Multiple Premium/Discount over 10-year Average

Sources: Bloomberg; and RBI staff calculations.
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Chart IV.18: Foreign Direct Investment Flows

Sources: RBI; and Department of Economic Affairs, Ministry of Finance.
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18 

Chart IV.19: Net Portfolio Investments

Notes: 1. Debt also includes investments under the hybrid instruments. 
 2. *: Data up to April 16, 2025.
Sources: National Securities Depository Limited (NSDL); and Institute of International Finance.

b. Net FPI Flows: Major EMEs (US$ billion)a. India
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Chart IV.20: Quarterly Flows of Components of 
NRD of SCBs (excluding RRBs)

Note: Data for Q4:2024-25 are provisional.
Source: Form A return under Section 42(2) of RBI Act, 1934.
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Chart IV. 21: External Commercial Borrowings - Registrations and Flows

Sources: Form ECB, RBI.
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Chart IV.22: End-use of the Registered ECBs
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Chart IV.23: Overall Cost of ECBs

Sources: Form ECB; and RBI staff estimates.
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Chart IV.24: Movements of the Indian Rupee and Major Currencies against the US Dollar
(March 2025 over February 2025)

Notes: 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.

-1

0

1

-4

-2

0

2

4

U
S 

D
ol

la
r 

(D
X

Y)

EM
E 

C
ur

re
nc

y 
In

de
x

Br
az

ili
an

 r
ea

l

Ja
pa

ne
se

 y
en

U
K

 p
ou

nd

Th
ai

 b
ah

t

So
ut

h 
A

fr
ic

an
 r

an
d

Ph
ili

pp
in

e 
pe

so

Eu
ro

M
ex

ic
an

 p
es

o

M
al

ay
si

an
 r

in
gg

it

C
hi

ne
se

 y
ua

n

Ta
iw

an
es

e 
do

lla
r

In
do

ne
si

an
 r

up
ia

h

In
di

an
 r

up
ee

A
rg

en
ti

ne
 p

es
o

Pe
r 

ce
nt

Pe
r 

ce
nt

Percentage change (+ appreciation/ - depreciation) Volatility (RHS)



172

Chart IV.25: Movements in the 40-Currency Real Effective Exchange Rate

Source: RBI.
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Chart IV.26: Foreign Exchange Reserves

Notes: 1. *: Data for April 11.
 2. The import cover data for December 2024, January, February, and March 2025 is based on annualised merchandise imports for the quarter ending December 
  2024 as per the balance of payments statistics.
 3. Data for Switzerland is for February 2025.
Sources: RBI; respective central bank websites; and RBI staff estimates.
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Chart IV.27: India’s Balance of Payments

Sources: RBI.
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Chart IV.28: India’s External Vulnerability Indicators

Note: RM: Residual Maturity.
Sources: RBI; and Government of India.
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Chart IV.29: India's Net IIP and Assets to Liabilities Ratio

Source: RBI.
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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 A4: Expectations on Overall Employment Situation

Sources: Industrial Outlook Survey; and Services and Infrastructure 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 A5: Expectations on Overall Business Situation

Sources: Industrial Outlook Survey; and Services and Infrastructure Outlook Survey, RBI.
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Chart A6: Expectations on Input Cost

Sources: Industrial Outlook Survey; and Services and Infrastructure Outlook Survey, RBI.
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Chart A8: Senior Loan Officers' Assessment and Expectations on Credit Demand

Source: Banking lending survey, RBI.
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Chart A7: Expectations on Selling Price

Source: Industrial Outlook Survey; and Services and Infrastructure Outlook Survey, RBI.

23.6

58.8

70.7

-20

0

20

40

60

80

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

2019-20 2020-21 2021-22 2022-23 2023-24 2024-25 2025-26

N
et

  r
es

po
ns

e 
(p

er
 c

en
t)

Manufacturing Services Infrastructure


