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Growth forecasts: India

Bi-monthly median real GDP projections for FY2026 by RBI (% yoy), (Oct '25)

Source: Bloomberg, CMIE, NIIF Research

Note:

Source: Thurro, RBI, NIIF Research

Note:

1. RBI's Professional Forecasters' Survey presents short to medium term economic 
development on GDP growth, among other macroeconomic indicators. In every round of 
survey, questionnaires are shared with 30 to 40 selected forecasters.
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Growth outlook revised up for FY2026; FY2027 trimmed on trade uncertainty



Nominal GDP steady in Q2FY26 driven by consumption, exports; manufacturing, services lead GVA

INR Trillion % yoy
Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26

1. Private consumption 48.7 55.3 51.4 51.9 53.3 10.1 13.6 11.0 9.2 9.3

2. Government spending 7.8 7.4 9.8 8.7 7.7 8.1 14.6 1.5 9.7 (1.4)

3. Fixed investments 24.0 23.3 27.3 26.2 26.0 7.3 5.5 10.1 8.3 8.2

4. Exports 16.6 18.0 18.9 18.0 18.4 4.8 11.3 8.0 8.1 11.0

5. Imports 19.7 20.2 19.3 19.6 21.4 11.5 10.7 6.3 5.9 8.4

6. Others 1.0 1.1 0.1 0.9 1.2 150.6 (39.2) (112.0) (31.0) 26.2

Nominal GDP at market prices 78.4 85.0 88.2 86.1 85.3 8.3 10.3 10.8 8.8 8.7

7. Agriculture 10.4 17.6 14.3 12.0 10.6 7.6 15.7 8.7 3.2 1.8

8. Industry 18.9 19.6 23.3 21.1 20.5 4.3 5.4 8.1 6.8 8.5

8.1 Mining 1.1 1.2 1.6 1.4 1.0 (1.7) (4.3) (0.1) (10.1) (4.3)

8.2  Manufacturing 10.1 9.9 11.8 10.9 11.3 3.4 5.6 7.8 10.1 11.7

8.3  Utilities 1.9 2.0 2.1 2.0 2.0 2.4 5.1 6.4 2.1 3.7

8.4  Construction 5.8 6.4 7.7 6.8 6.2 8.0 7.3 10.9 7.1 6.9

9. Services 42.2 40.2 41.9 45.2 46.6 10.3 11.2 10.8 11.3 10.6

9.1 Trade, hotels and communication 12.5 13.7 15.1 12.3 13.4 8.6 10.0 9.0 9.4 6.8

9.2  Finance, real estate & professional services 18.7 15.5 15.9 20.7 20.9 9.8 10.6 10.9 11.0 11.5

9.3  Public administration and others 10.9 11.0 10.9 12.2 12.3 12.9 13.8 13.1 13.8 13.2

Nominal GVA at basic prices 71.4 77.4 79.5 78.2 77.7 8.3 10.7 9.6 8.8 8.7

Net taxes 7.0 7.7 8.7 7.8 7.6 8.6 6.5 22.7 9.5 8.6

Quarterly nominal GDP and GVA, FY2025-FY2026 (Sep '25)

Source: Thurro, MOSPI,  NIIF Research
Note:
1. άhǘƘŜǊǎϦ ǳƴŘŜǊ Іс ƛƴŎƭǳŘŜǎ ŎƘŀƴƎŜ ƛƴ ǎǘƻŎƪΣ ǾŀƭǳŀōƭŜǎ ŀƴŘ ŘƛǎŎǊŜǇŀƴŎƛŜǎ
2. ϦhǘƘŜǊǎά ǳƴŘŜǊ ІфΦо ƛƴ ǇǳōƭƛŎ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ƛƴŎƭǳŘŜǎ ŘŜŦŜƴŎŜ ŀƴŘ ƻǘƘŜǊ ǎŜǊǾƛŎŜǎ ǎǳŎƘ ŀǎ ŜŘǳŎŀǘƛƻƴΣ ƘŜŀƭǘƘΣ ǊŜŎǊŜŀǘƛƻƴ ŀƴŘ ƻǘher personal services 5

Nominal GVA and GDP



Industrial activity stagnates in Oct as energy output weakens while coal production rebounds in Nov

Core sectors

Source: Thurro, Office of the Economic Advisor, NIIF Research Source: Thurro, EAI, NIIF Research

Source: Thurro, EAI 8-Core Industries Data, NIIF Research Source: Thurro, Ministry of Coal, NIIF Research

IIP and output of eight core industries (% yoy), FY2013-FY2026 (Oct '25) Monthly cement production, FY2013-FY2026 (Oct '25)

Monthly crude steel production, FY2013-FY2026 (Oct '25) Monthly coal production, FY2013-FY2026 (Nov '25)

Note: IIP growth for May '20 and Apr '21 not shown due to low base effect Note: Growth in cement production in Apr '21 not shown due to low base effect

Note: Growth in steel production in Apr '21 not shown due to low base effect 6



Energy consumption improves in November on petroleum demand despite subdued electricity usage

Energy and fuel

Source: Thurro, POSOCO, NIIF Research Source: Thurro, PPAC, NIIF Research

Source: Thurro, PPAC, NIIF Research Source: Thurro, PPAC, NIIF Research

Monthly electricity demand in India, FY2013-FY2026 (Nov '25) Monthly petroleum consumption in India, FY2013-FY2026 (Nov '25)

Monthly diesel consumption and prices, FY2013-FY2026 (Nov '25) Monthly petrol consumption and prices, FY2013-FY2026 (Nov '25)
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Business activity strengthens as e-way bills surge and steady PMI services; manufacturing eases

Activity levels

Monthly number of e-way bills, FY2020-FY2026 (Nov '25) Monthly India PMI manufacturing and services, FY2013-FY2026 (Nov '25)

Source: Thurro, GSTN, NIIF Research

Note:

1. Includes all inter-state and intra-state e-way bills
2. e-way bill is a document required to be carried by a person in charge of the conveyance 

carrying any consignment of goods of value exceeding INR 50,000 under the Goods and 
Services Tax Act

Source: Thurro, S&P, NIIF Research

Note:

1. Purchase Managers Index (PMI) is based on a monthly survey of supply chain managers 
across 19 industries: a number above 50 indicates expansion and below 50 indicates 
contraction.

2. PMI for manufacturing and services dropped sharply between Apr '20 and Oct '20 due to 
impact of COVID-19

8

expansionary

contractionary



Automobile sector (1/2)

Monthly passenger vehicle (PV) registrations, FY2014-FY2026 (Nov '25) Monthly commercial vehicle (CV) registrations, FY2014-FY2026 (Nov '25)

Source: Thurro, VAHAN (Excluding Telangana, Lakshadweep), NIIF Research

Note:

1. Growth in passenger vehicles registration not shown in Jun '21 due to low base effect
2. EV includes electric Battery-Operated Vehicle (BOV) and pure EV

Source: Thurro, VAHAN (Excluding Telangana, Lakshadweep), NIIF Research

Note:

1. [ƻǿ ŎƻƳƳŜǊŎƛŀƭ ǾŜƘƛŎƭŜ ǊŜƎƛǎǘǊŀǘƛƻƴǎ ƎǊƻǿǘƘ ƛƴ !ǇǊ нл ŀƴŘ aŀȅ Ψнл ƴƻǘ ǎƘƻǿƴ ŘǳŜ ǘƻ 
impact of Covid lockdown,

2. EV includes electric Battery-Operated Vehicle (BOV) and pure EV

9

Passenger and commercial vehicle demand remain robust in November following September GST cuts



2W registrations decline on high base while 3W demand stays strong in November 

Automobile sector (2/2)

Monthly two-wheeler (2W) registrations, FY2014-FY2026 (Nov '25) Monthly three-wheeler (3W) registrations, FY2014-FY2026 (Nov '25)

Source: Thurro, VAHAN (Excluding Telangana, Lakshadweep), NIIF Research

Note:

1. Low growth in two-ǿƘŜŜƭŜǊ ǊŜƎƛǎǘǊŀǘƛƻƴ ŦƻǊ !ǇǊ ϥнл ŀƴŘ aŀȅ Ψнл ƴƻǘ ǎƘƻǿƴ ŘǳŜ ǘƻ ǘƘŜ ƛƳǇŀŎǘ 
of Covid lockdown.

2. EV includes electric Battery-Operated Vehicle (BOV) and pure EV

Source: Thurro, VAHAN (Excluding Telangana, Lakshadweep), NIIF Research

Note:

1. Growth in three-wheeler registrations for Apr '21 and May '21, and May '22 not depicted 
due to low base effect of Apr '20 and May '20, and May '21 respectively

2. EV includes electric Battery-Operated Vehicle (BOV) and pure EV

10



Banks: Credit and deposits

Source: Thurro, RBI, NIIF Research Source: Thurro, RBI, NIIF Research

Source: Thurro, RBI, NIIF Research Source: Thurro, RBI, NIIF Research

Monthly total bank deposits, FY2013-FY2026 (Nov '25) Monthly total credit outstanding, FY2013-FY2026 (Nov '25)

Monthly statutory liquidity ratio (SLR) of banks, FY2015-FY2026 (Sep '25) Monthly outstanding credit-deposit ratio with SCBs, FY2013-FY2026 (Nov '25)

Note: Total deposits for scheduled commercial banks (SCBs) Note: Outstanding credit for scheduled commercial banks (SCBs)

Note: Banks are required to hold 18% of their net demand and time liabilities as SLR, depicted 
as the black dotted line above 11

Credit growth accelerates alongside improving deposits, keeping credit-deposit ratio above 80%



Cash demand stays elevated alongside robust digital payments in November

Currency and transactions

Source: Thurro, NPCI, NIIF Research Source: Thurro, RBI, NIIF Research

Source: Thurro, RBI, NIIF Research Source: Thurro, RBI, NIIF Research

Unified Payment Interface (UPI), FY2017-FY2026 (Nov '25) Currency in circulation, FY2013-FY2026 (Nov '25)

RTGS transactions, FY2013-FY2026 (Nov '25) Credit card transactions, FY2013-FY2026 (Oct '25)

Note: TTM: Trailing Twelve Months

Note: RTGS stands for Real Time Gross Settlements, that enables payments from one bank to 
another for a minimum amount of INR 200,000 12

TTM vol: 223.4 billion
TTM value: USD 3.3 trillion (INR 295 trillion)



Inflation: India

Monthly consumer price inflation (% yoy), FY2013-FY2026 (Nov '25) Monthly wholesale price inflation (% yoy), FY2014-FY2026 (Nov '25)

Source: Thurro, MoSPI, NIIF Research

Note:

1. RBI in 2016 adopted flexible inflation target set at 4%, with 6% as upper bound and 2% 
as lower bound

Source: Thurro, MoSPI, NIIF Research

13

Retail inflation remains soft in November amid sticky core; wholesale prices stay deflationary



Rural India

Source: Thurro, Department of Fertilizers, NIIF Research Source: Thurro, FCI, NIIF Research

Source: Thurro, CWC, NIIF Research Source: Thurro, VAHAN (Excluding Telangana, Lakshadweep), NIIF Research

Monthly fertilizer sales, FY2018-FY2026 (Sep '25) Monthly food grain stocks with FCI (million tonnes), FY2013-FY2026 (Nov '25)

Monthly live water reservoir storage, FY2016-FY2026 (Nov '25) Monthly domestic tractor registrations, FY2014-FY2026 (Nov '25)

Note: 1.Rice is excluding paddy 
2. Buffer limit required as of Dec 1 for rice is 8.5 mn tons and for wheat is 16.0 mn tons

Note: Growth in tractor sales in March '20 and April '21 not shown above due to base effects14

Healthy rural activity led by surge in tractor demand, adequate reservoir levels, healthy FCI stocks



Data not Available Data not Available

Data not Available

Employment ς all-India and rural

Source: CMIE, NIIF Research Source: CMIE, NIIF Research

Source: CEIC, NIIF Research Source: Thurro, MNREGA, NIIF Research

Monthly all-India labour participation and unemployment, FY2017-FY2026 (Nov '25) Monthly rural labour participation and unemployment, FY2019-FY2026 (Nov '25)

Daily average MGNREGA wages, FY2016-FY2026 (Nov '25) Monthly MNREGA employment data, FY2016-FY2026 (Nov '25)

Note: MHH is million households 15
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CMIE data signals fall in unemployment rate (all-India and rural); MNREGA wages edge higher in Nov



Data not Available

Employment - urban

Source: CMIE, NIIF Research Source: Thurro, MoSPI (Periodic Labour Force Survey), NIIF Research

Source: Thurro, EPFO, NIIF Research Source: Thurro, Naukri, NIIF Research

Monthly urban labour participation and unemployment, FY2019-C¸нлнс bƻǾ ΨнрύMonthly Periodic Labour Force Survey (urban), FY2019-FY2026 (Nov '25)

Annual enrollment numbers, FY2018-FY2026 (Jul '25) Naukri jobspeak index, FY2015-FY2026 (Nov '25)

Note:  Quarterly reporting until December 2024, monthly reporting from April 2025 onwards

Note: Naukri jobspeak Index is calculated based on job listings added Naukri.com on monthly 
basis. (July 2008 = 1000) 16
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Urban unemployment falls further as corporate job posting accelerates in November



GST collections stabilise as share of GDP following recent rate cuts and cess phase-out

Fiscal position

Monthly composition of GST Revenue (INR billion), FY2019-FY2026 (Nov '25)

Source: CEIC, NIIF Research

Note:

1. TTM is trailing twelve months
2. GST collected for April '20 and May '20 assumed to be entirely CGST
3. Nominal GDP for FY2024 is the first revised estimate provided by Ministry of Statistics and Programme Implementation which is INR 301.23 trillion, provisional estimate for 

FY2025 is INR 330.68 trillion, and for FY2026 is the budget estimate of INR 356.98 trillion
4. /Ŝǎǎ ŜȄŎƭǳŘŜŘ ŦƻǊ bƻǾ Ψнр Ǉƻǎǘ D{¢ ǊŜŦƻǊƳǎ
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Goods trade deficit narrows in November as non-oil exports surge while oil imports soften

Balance of payments

Source: Thurro, Department of Commerce, NIIF Research Source: Thurro, Department of Commerce, RBI, NIIF Research

Source: Thurro, Department of Commerce, NIIF Research Source: Thurro, Department of Commerce, NIIF Research

Monthly merchandise trade composition (USD billion), FY2013-FY2026 (Nov '25) Monthly services trade (USD billion), FY2013-FY2026 (Nov '25)

Monthly merchandise exports (USD billion), FY2013-FY2026 (Nov '25) Monthly merchandise imports (USD billion), FY2013-FY2026 (Nov '25)

19



Balance of payments

Quarterly current account balance (% of GDP), FY2013-FY2026 (Sep '25)

Source: Thurro, RBI, NIIF Research

Note:

1. Current account comprises (1) goods trade, (2) services trade, (3) transfers (grants, gifts, remittances, etc.), and (4) income (investment income and compensation of employees) 
2. Hence, current account balance as % of GDP would not add up to the balance of goods and services trade that are shown above

20

Current account balance turns negative on wider goods deficit in Q2FY26 



Indian equity markets rebound through October-November as FPIs resume inflows

Equity markets

Monthly BSE Sensex performance, FY2013-FY2026 (Nov '25) Monthly NSE Nifty performance, FY2013-FY2026 (Nov '25)

Source: Thurro, BSE, NIIF Research

Note:

1. TTM: trailing twelve months
2. Monthly data for stock indices is as on end of the month
3. Returns do not take into account any dividend payouts and stock buybacks, if any

Source: Thurro, NSE, NIIF Research

Note:

1. Monthly data for stock indices is as on end of the month
2. Returns do not take into account any dividend payouts and stock buybacks, if any

21



Equity markets

Daily NSE NIFTY Volatility Index (X), FY2013-FY2026 (15 Dec '25) Monthly average P/E ratio for Nifty-50 companies, FY2013-FY2026 (Nov '25)

Source: Thurro, NSE, NIIF Research

Note:

1. Volatility Index (VIX) represents the market's expectations of volatility over the next 30 days. 
India VIX is a based on the NIFTY Index Option prices

Source: Thurro, NSE, NIIF Research

Note:

1. Earnings assumed for P/E ratios are trailing 4-quarter earnings
2. Average value is based on monthly average of P/E ratio from FY2015 to FY2025

22

Average: 22.2

Market volatility subsides in December with equity valuations at par with 10-year historical average 



SIP inflows remain elevated while mutual funds record net outflows in November

Debt and equity markets: Mutual funds

Monthly inflows into SIPs, FY2017-FY2026 (Nov '25) Monthly net inflows into mutual funds (INR billion), FY2013-FY2026 (Nov '25)

Source: Thurro, AMFI, NIIF Research

Note:

1. SIP stands for Systematic Investment Plans, an investment route offered by mutual funds 
wherein one can invest a fixed amount in a Mutual Fund scheme at regular intervals

Source: Thurro, SEBI, NIIF Research
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Flows: Portfolio

Annual net FPI investments in India (INR billion), FY2013-FY2026 (Nov '25) Annual net DII investments in India (INR billion), FY2013-FY2026 (Nov '25)

Source: Thurro, NSDL, NIIF Research

Note:

1. Others comprise of hybrid, mutual funds and AIFs. Hybrid include investments in InvITs and 
REITs. Debt includes investments under Debt-VRR, Debt-FAR and Debt-General limit. Debt-VRR 
(voluntary retention route) allows FPIs to participate in repo transactions and also invest in 
exchange traded funds that invest in debtinstruments.

Source: Thurro, NSE, BSE, NIIF Research

Note:

1. Domestic institutional investors (DII) are those institutional investors who undertake 
investment in securities and other financial assets (debt, AIFs, etc.) within India. These 
include insurance companies, banks, DFIs, mutual funds, NPS, EPFO.

25

Net FPI inflows near flat through November while DII buying stays robust in FYTD26 



Rising Indian overseas investments drive net FDI outflow in September

Flows: FDI

Monthly foreign direct investments (USD billion), FY2013-FY2026 (Sep '25)

Source: Thurro, RBI, NIIF Research

26



Flows: FDI

Annual foreign direct investments (USD billion), FY2013-FY2026 (Sep '25)

Source: Thurro, RBI, NIIF Research

27

Outward remittances and repatriation keep net FDI flows muted in FYTD26 (till September)
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Toll traffic reaches new peak in November with robust toll and FASTag collection

Data not available

Roads

Source: Thurro, IHMCL, NIIF Research Source: Thurro, RBI, NIIF Research

Source: CMIE, NIIF Research Source: Thurro, MoRTH, NIIF Research

Monthly road toll collection at NHAI tolls, FY2022-FY2026 (Nov '25) Monthly FASTag collection, FY2017-FY2026 (Nov '25)

Quarterly average all-India truck freight rates, FY2016-FY2026 (Sep '25) Monthly road construction in India, FY2019-FY2025 (Feb '25)

Note: Data for July and August 2022 not available Note: FASTag is primarily used at 800 national and 300 state highways, and at a few parking lots

Note: 
1.The index tracks average monthly truck freight rates between Delhi and 81 cities in India.  
2.INR per 9 tons was considered for Dehradun and Lucknow in national average before Dec '15
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Ports

Monthly cargo traffic at major ports, FY2013-FY2026 (Nov '25) Daily shipping freight indices, FY2015-FY2026 (11 Dec '25)

Source: Thurro, Indian Ports Association, NIIF Research Source: Thurro, Investing.com, NIIF Research

Note:

1. Baltic Indices represent average shipping freights across 12 major international routes 
Index units measured in points. (January 4, 1985 = 1,000).

2. Baltic Dry Index measures freight rates for ships carrying bulk commodities like coal, iron 
ore, food grains, bauxite and alumina, steel and fertilizers.

3. Container freight measures actual spot freight rates in USD for 40-feet containers for 8 
major east-west trade routes compiled as World Container Index (WCI).

30

Major ports cargo growth stays strong in November amid low container and elevated dry bulk rates



Railways

Monthly railway freight (mn tonnes), Sep '24 - Sep '25

Source: Thurro, Indian Railways, MoSPI, NIIF Research

31

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Growth (% yoy)

Coal 61.1 67.6 67.7 72.4 71.5 67.3 79.1 68.8 72.5 67.8 62.8 63.8 61.3 0.3

Iron ore 14.0 14.6 14.3 15.4 17.0 14.9 16.6 14.9 16.9 15.4 13.7 14.2 14.7 4.8

Cement and clinker 10.4 10.9 10.2 12.1 13.9 12.1 16.0 11.7 12.6 12.8 11.5 11.5 10.7 2.3

Container service 7.4 7.7 7.2 7.8 7.0 7.1 8.1 7.3 7.5 7.8 8.3 7.8 7.8 6.4

Fertilizers 4.6 5.1 6.0 6.1 5.3 4.2 4.4 4.1 4.6 4.8 5.7 6.3 6.4 37.3

Pig iron and finished steel 5.3 5.3 5.4 5.9 6.1 5.5 7.3 5.7 6.0 6.0 6.5 6.7 6.2 17.1

Mineral oil 4.0 4.3 4.1 4.4 4.3 4.0 4.5 4.2 4.5 4.4 4.3 4.2 4.0 0.5

Foodgrains 3.9 3.4 4.0 4.5 4.5 4.3 4.7 4.1 5.2 4.8 3.9 3.7 3.3 (16.6)

Raw material for steel plants (except iron ore) 2.3 2.5 2.3 2.5 2.7 2.5 2.9 2.4 2.5 2.5 2.8 2.7 2.6 12.1

Others 9.8 9.5 9.0 10.3 10.6 10.5 17.7 9.9 10.7 10.3 10.3 10.2 10.7 9.3

Total 122.8 130.9 130.2 141.4 142.7 132.5 161.3 133.2 143.0 136.7 129.7 130.9 127.5 3.9

Rail cargo momentum slows across foodgrains, coal, cement, petroleum in September



Aviation

Monthly domestic air passengers, FY2013-FY2026 (Nov '25)

Source: Thurro, DGCA, Ministry of Civil Aviation, NIIF Research

Note:

1. Growth in air passengers between Apr '21 and Oct '21, and May '22 not depicted due to low 
base effect of Apr '20 to Oct '20, and May '21.

Source: Thurro, AAI, NIIF Research

Note:

1. Growth in air cargo traffic between Apr '21 and Jun '21 not depicted due to low base effect 
of Apr '20 to Jun '20.

32

Domestic air passenger traffic hits record in November while air cargo volumes contract in October

Monthly air cargo traffic, FY2013-FY2026 (Oct '25)



Renewable generation stays robust in October, maintaining stable share in overall energy mix

Renewables

Monthly generation from renewables (billion kWh), FY2016-FY2026 (Oct '25)

Monthly generation from energy sources (billion kWh), FY2016-FY2026 (Oct '25)

Source: Thurro, CEA, NIIF Research

Source: Thurro, POSOCO, CEA, NIIF Research

Note:

33

Share (%) and total (GW) of installed capacity, FY2021-C¸нлнс όhŎǘ Ψнрύ

Source: CEA, CMIE, NIIF Research

1. Others include bagasse-based energy and biomass other than bagasse, among other 
sources
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Power

Source: Thurro, POSOCO, NIIF Research Source: Thurro, IEX, NIIF Research

Source: Thurro, POSOCO, NIIF Research Source: Thurro, PRAAPTI, NIIF Research

Monthly peak demand deficit of power (%), FY2013-FY2026 (Nov '25) Monthly clearance prices on IEX DAM (INR/kWh), FY2013-FY2026 (Nov '25)

Monthly electricity generation, FY2013-FY2026 (Nov '25) Monthly outstanding dues of discoms, FY2018-FY2026 (Nov '25)

Note: The residual difference between units of electricity generated and demanded is auxiliary 
consumption to run the power plants 34

Peak power deficit narrows as generation recovers in Nov; traded electricity prices remain subdued


