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India growth projections

Projection for real GDP growth in FY2026 and FY2023/0{)sJan'26-Apr '26
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Source: CMIE, NIIF Research

Note:

1. Bloomberg consensus represents the median GDP projections from over 30 market analysts
2. OECD projections on CY2025 and CY2026 basis

Bi-monthly median real GDP projections for FY2026 by RBI (% yoy), (Feb '26)
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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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Core sectors

[IP and output of eight core industries (Yoy), FY2013Y2026 (Mar '26)

= |IP growth Core industry growth
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Source: Thurro, Office of the Economic Advisor, NIIF Research
Note: IIP growth for May '20 and Apr '21 not shown due to low base effect
Monthly crude steel production, FY201BY2026 (Mar '26)
Crude steel production (LHS, mn tonnes) — Crude steel production (RHS, % yoy)
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Source: Thurro, EAI@ore Industries Data, NIIF Research
Note: Growth in steel production in Apr '21 not shown in the chart due to low base effect

Core industrial output contracts in March as coal, steel and cement production weaken

Monthly cement production, FY201BY2026 (Mar '26)

Cement production (LHS, mn tonnes) = Cement production growth (RHS, % yoy)
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Source: Thurro, EAI, NIIF Research
Note: Growth in cement production in Apr '21 not shown in the chart due to low base effect

Monthly coal production, FY201BY2026 (Mar '26)

Coal production (LHS, mn tonnes) = Coal production growth (RHS, % yoy)
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Source: Thurro, Ministry of Coal, NIIF Research
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Energy and fuel

Monthly electricity demand in India, FY201BY2026 (Mar '26)

Electricity demand (LHS, billion kwh) = Electricity demand growth (RHS, % yoy)
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Source: Thurro, POSOCO, NIIF Research

Monthly diesel consumption and prices, FY20E32026 (Mar '26)

Diesel consumption (LHS, mn tonnes) — Diesel prices-Delhi (RHS, INR/Itr)

10 100
8 87 80
6 60
4 40
2 20
0 l T T T T T 1 0

Jan-13 Jan-15 Jan-17 Jan-19 Jan-21 Jan-23 Jan-25

Source: Thurro, PPAC, NIIF Research

Petrol and diesel consumption stay strong in March while electricity demand softens

Monthly petroleum consumption in India, FY204R8Y2026 (Mar '26)

Petroleum consumption (LHS, mn tonnes) = Petroleum consumption (RHS, % yoy)
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Source: Thurro, PPAC, NIIF Research

Monthly petrol consumption and prices, FY20/E3(2026 (Mar '26)

Petrol consumption (LHS, mn tonnes) — Petrol prices-Delhi (RHS, INR/Itr)
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Activity levels

Monthly number of eway bills, FY2026Y2026 (Mar '26)

e-way bills (LHS, million) = e-way bills growth (RHS, % yoy)
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Source: Thurro, GSTN, NIIF Research

Note:

1. Includes all inteistate and intrastate eway 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

Monthly India PMI manufacturing and services, FY26182026 (Mar '26)

PMI manufacturing — PMI services
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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 COVI9
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Automobile sector (1/2)

Monthly passenger vehicle (PV) registrations, FY2¥2026 (Mar '26)

PV non-EV registrations (LHS, '000s) — PV total growth registrations (RHS, % yoy)
[ PV EV registrations (LHS, '000s)
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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. EVincludes electric Batte@perated Vehicle (BOV) and pure EV

Monthly commercial vehicle (CV) registrations, FY26A¥2026 (Mar '26)

CV non-EV registrations (LHS, '000s) — CV registrations growth (RHS, % yoy)
I CV EV registrations (LHS, '000s)
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Source: Thurro, VAHAN (Excluding Telangana, Lakshadweep), NIIF Research

Note:

1. Low commercial vehicle registrations growth in Apr 20 and May '20, due to impact of Covic
lockdown, not shown in the chart
2. EVincludes electric Battefyperated Vehicle (BOV) and pure EV
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Automobile sector (2/2)

Monthly Two - wheeler (2W) registrations, FY2034EY2026 (Mar '26)

2W non-EV registrations (LHS, '000s) — 2W total growth registrations (RHS, % yoy)
M 2W EV registrations (LHS, '000s)
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Source: Thurro, VAHAN (Excluding Telangana, Lakshadweep), NIIF Research

Note:

1. Low growth in Twe wheeler registration for Apr '20 and May ‘20, due to the impact of Covid
lockdown, not shown in the chart
2. EVincludes electric Batte@perated Vehicle (BOV) and pure EV

Monthly Three- wheeler (3W) registrations, FY20IEY2026 (Mar '26)

3W EV registrations (LHS, '000s) — 3W registrations growth (RHS, % yoy)
M 3W non-EV registrations (LHS, '000s)
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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. EVincludes electric Batte@perated Vehicle (BOV) and pure EV
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Banks: Credit and deposits

Monthly total bank deposits, FY201BY2026 (Mar '26)

Bank deposit (INR, trillion) = Growth (RHS, % yoy)
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Source: Thurro, RBI, NIIF Research
Note: Total deposits for scheduled commercial banks

Monthly statutory liquidity ratio (SLR) of banks, FY20E¥2026 (Jan '26)

Monthly statutory liquidity ratio (%)
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Source: Thurro, RBI, NIIF Research

Note: Banks are required to hold 18% of their net demand and time liabilities as SLR, depicted

as the black dotted line above

APR

Credit growth outpaces deposits in March, keeping the CD ratio above 80 as bank SLR tightens 06

Monthly total credit outstanding, FY2018Y2026 (Mar '26)

Bank credit (INR trillion) = Growth (RHS, % yoy)
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Source: Thurro, RBI, NIIF Research
Note: Outstanding credit for scheduled commercial banks (SCBs)

Monthly outstanding creditdeposit ratio with SCBs, FY20EY 2026 (Mar '26)

Credit-to-deposit ratio (%)
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Source: Thurro, RBI, NIIF Research
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Currency and transactions

Unified Payment Interface (UPI), FY20E¥2026 (Mar '26)

Volume (LHS, billion) — Value (RHS, INR trillion)
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Source: Thurro, NPCI, NIIF Research
Note: TTM: trailing twelve months
RTGS transactions, FY20E32026 (Mar '26)
Volume (LHS, mn) — Value (RHS, INR trillion)
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Source: Thurro, RBI, NIIF Research

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

UPI transactions hit a record in FY2026 even as currency in circulation surges

Currency in circulation, FY2043Y2026 (Mar '26)

Currency in circulation (LHS, INR trillion) = Growth (RHS, % yoy)
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Source: Thurro, RBI, NIIF Research

Credit card transactions, FY20E2026 (Feb '26)

Volume (LHS, mn) — Value (RHS, INR billion)
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Rural India
Monthly fertilizer sales, FY201BY2026 (Nov '25) Monthly food grain stocks with FCI (millioionnes), FY2013Y2026Nar '26)
UREA DAP MOP [ NPK = Growth (RHS, % yoy) Wheat Rice
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Source: Thurro, Department of Fertilizers, NIIF Research Note: 1 Rice is excluding padd o .
2. Buffer limit required as d&pr 1 for rice is B.6 mntons and for wheat i§.5 mntons
Monthly live water reservoir storage, FY2036Y2026 (Mar '26) Monthly domestic tractor registrations, FY2014Y2026 (Mar '26)
Current reservoir volume - All India (LHS, BCM) — Water reservoir volume (RHS, % yoy) Domestic tractor registrations (LHS, '000 unit) = Growth (RHS, % yoy)
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Source: Thurro, CWC, NIIF Research Source: Thurro, VAHAN (Excluding Telangana, Lakshadweep), NIIF Research

Note: Growth in tractor sales in March '20 and April '21 not shown above due to base eiféects
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Employmentc all-India and rural

Monthly all-Indialabour participation and unemployment, FY201FY2026Nlar '26)

Labour force patrticipation (LHS, milliosmm Unemployed (LHS, million)
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Source: CMIE, NIIF Research

Daily average MGNREGA wages, FY20Y8026lar '26)

Average MNREGA wages (LHS, INR) === MNREGA wages (RHS, %yoy)
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Source: CEIC, NIIF Research

Monthly rural labour participation and unemployment, FY201BY2026 lar '26)

Rural labour force (LHS, million) mm Unemployed - rural (LHS, million)
Labour force participation rate (RHS, %) == JNnemployment rate (RHS, %)
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Monthly MNREGA employment data, FY20E&2026 (Mar '26)

Jobs provided (MHH) = Growth (RHS, % yoy)
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Source: Thurro, MNREGA, NIIF Research
Note: MHH is million households

13



NATIONAL
INVESTMENT &
INFRASTRUCTURE
FUND

Employment- urban

Urban unemployment stays low in March while corporate hiring edges up modestly

Monthly urban labour participation and unemployment, FY20F05r2026
Urban labour force (LHS, million) == Unemployed - urban (LHS, million)
Labour force participation rate (RHS, %) === Unemployment rate (RHS, %)
200 50
160 40, 40
166
120 30
80 20
6.9
40 LTS 10
T T R e T R R T T S .
Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26
Source: CMIE, NIIF Research
Annual enroliment numbers, FY2018Y2026 (Jul '25)
M ESIC subscriber (LHS, mn) EPFO payroll (LHS, mn) = NPS subscribers (RHS, 000s)
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Source: Thurro, EPFO, NIIF Research

Monthly Periodic Labour Force Survey (urban), FY28¥Y2026 (Feb '26)

— Labour force participation rate Unemployment rate
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Source: Thurro, MoSPI, PLFS, NIIF Research
Note: Quarterly reporting until December 2024, monthly reporting from April 2025

Naukri jobspeak index, FY20¥5¢2026 (Mar '26)

Naukri jobspeak index — Growth (RHS, % yoy)
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Source: Thurro, Naukri, NIIF Research

Note: NaukriJobspeakndex is calculated based on job listings added Naukri.com on mfﬂthly
basis. (July 2008 = 1000)
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Centre's fiscal deficit tracks below last year in 11MFY26 on strong indirect taxes and lower cape
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Fiscal position: Central Government

Monthly snapshot of central government fiscal health (INR trillion), FY28252026 (Feb '26)

FY2025 FY2026 % of BE % yoy
February YTD February YTD YTD FY2025 YTD FY2026 ?YTD
1 Revenue receipts 14 25.1 0.7 27.3 80.2 79.7 8.7
T G mermanis T T T e T e
111 Direct tax 0.9 17.6 0.4 18.6 79.7 73.9 5.9
1.1.2 Indirect tax 1.2 14.0 1.3 15.1 86.0 86.6 7.9
2 Capital receipts (non-debt) 0.1 0.4 0.1 0.7 47.9 86.2 75.4
2.1 Net recovery of loans and advances 0.0 0.2 0.0 0.2 77.3 74.5 (0.3)
2.2 Miscellaneous receipts 0.1 0.2 0.1 0.4 31.4 93.5 179.8
3 Total (non-debt) receipts (1 + 2) 15 25.5 0.8 27.9 79.4 79.9 9.6
4 Revenue expenditure 2.7 30.8 2.7 31.2 83.1 79.0 1.1
41 Inerestpayment 08 95 08 107 819 835 118
5___ Captalexpendiure 05 ________ 81 08 9 Bl 703 (0]
6 Total expenditure (4 + 5) 3.2 38.9 3.5 40.4 80.8 79.8 3.9
7 Revenue deficit (4 - 1) 1.3 5.7 1.9 3.9 98.6 74.2 (32.1)
8  Fiscal deficit (6 - 3) 1.8 13.5 2.7 12.5 83.5 79.8 (7.0)
9 Annual Nominal Gross Domestic Product (GDP) 318.1 345.5

Source: CEIC, MoSPI, NIIF Research
Note:

1. FY2025 is the period between April 2024 and March 2025, similarly for other years

2. YTD refers to financial year to date, i.e., from April onwards; BE is the budget estimate for the stated financial year

3. FY2025 and FY2026 GDP based on Second Advance Estimate (new series with base FY2023) by MoSPI
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Fiscal position: State Government

Monthly fiscal snapshot of 24 State governments (INR trillion), FY2025, HnHc O0CS06 WHc O

FY2025 FY2026 % yoy
Combined state fiscal (24 states) February YTD February YTD kK
1 Revenue receipts 3.2 32.6 3.6 34.8 6.5
| 11 Taxrevenue 27 277 30 207 73
12 Non-taxrevenue 03 24 03 28 153
2 Capital receipts 0.7 6.7 1.0 8.1 20.8
2.1 Borrowings and other liabilities 0.7 6.6 1.0 8.0 19.8
3  Total receipts (1 + 2) 3.9 39.6 4.7 43.2 9.1
4 Revenue expenditure 3.2 34.0 4.0 36.8 8.4
4.1 Interest payment 0.4 4.1 0.4 4.6 11.0
e T
6  Total expenditure (4 + 5) 3.9 39.1 4.7 42.6 9.0
7  Revenue balance (1-4) 0.0 (1.2) (0.3) 1.7) 58.5
8  Fiscal balance (0.7) (6.7) (1.0) (8.0) 194
9  Annual Nominal Gross Domestic Product (GDP) 318.1 345.5
Source: CEIC, MoSPI, NIIF Research
Note
1. State fiscal excludes states of Arunachal Pradesh, Bihar and Manipur
%: ::r}ts?:raelstt)gl?r/]?ee ggﬁﬂg%ée(\j/grri]\egdef);gemn%teu gabgcgl?g&se %tgjtg;mcga?)iilt(glirpegg%t'\sﬂ iégtrg rgre not provided on monthly basis. 16
4. FY2026 GDP based on Second Advance Estimate by MoSPI
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Fiscal position

Monthly composition of GST Revenue (INR billion), FY28Y2026 (Mar '26)

IGST SGST M CGST Cess — TTM GST revenue (% of TTM GDP)
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Source: Thurro, PIB, GSTN, NIIF Research

Note:

1. TTMis trailing twelve months
GST collected for April '20 and May '20 assumed to be entirely CGST

INR 393.0 trillion

10

2.
3. Nominal GDP for FY2025 is the second advance estimate (new base-28ppa%/ided by MoSPI which is INR 318.1 trillion, INRL3illion for FY2026, and for FY2027 is the budget estimate c
4

Cess excluded for Nov '25 post GST reforms
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Balance of payments

Monthly merchandise trade composition (USD billion), FY2a82082026 (Mar '26)

— Merchandise exports Merchandise imports — Trade balance
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Source: Thurro, Department of Commerce, NIIF Research

Monthly merchandise exports (USD billion), FY20282026 (Mar '26)

Non-oil exports Qil exports — Merchandise exports
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Source: Thurro, Department of Commerce, NIIF Research

Monthly services trade (USD billion), FY20E32026 (Mar '26)

— Services exports Services imports — Services balance
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Source: Thurro, Department of Commerce, RBI, NIIF Research

Monthly merchandise imports (USD billion), FY20E$2026 (Mar '26)

Non-oil imports Qil imports = Merchandise imports
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Source: Thurro, Department of Commerce, NIIF Research
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Equity markets

Monthly BSE Sensex performance, FY2G:N¥32026 (Mar '26)

BSE Sensex (LHS) = BSE Sensex TTM returns (RHS, %)
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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
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Monthly NSE Nifty performance, FY20EX2026 (Mar '26)

NSE Nifty 50 (LHS) = NSE Nifty 50 TTM returns (RHS, %)
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Source: Thurro, NSE, NIIF Research

Note:
1. Monthly data for stock indices is as on end of the month

120

100

80

o

(20)

2. Returns do not take into account any dividend payouts and stock buybacks, if any
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Equity markets

Daily NSE NIFTY Volatility Index (X), FY2BY2027 (13 Apr '26)

Monthly NSE NIFTY Volatility Index
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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

Monthly average P/E ratio for Nifsp0 companies, FY2018Y2026 (Mar '26)

Monthly average P/E ratio for Nifty-50 companies
50

40

30
Average: 22.2

20

10

O I T T T T T T
Jan-13 Jan-15 Jan-17 Jan-19 Jan-21 Jan-23 Jan-25
Source: Thurro, NSE, NIIF Research

Note:

1. Earnings assumed for P/E ratios are trailinguérter earnings
2. Average value is based on monthly average of P/E ratio from FY2015 to FY2025
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Debt and equity markets: Mutual funds

Monthly inflows into SIPs, FY201FY2026 (Mar '26)

Monthly inflows into SIPs (INR billion)
350

320.9
300
250
200
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100
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O r T T T T T T T T T
Apr-16 Apr-17 Apr-18 Apr-19 Apr-20 Apr-21 Apr-22 Apr-23 Apr-24 Apr-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

Monthly net inflows into mutual funds (INR billion), FY204832026 (Mar '26)

i
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Source: Thurro, SEBI, NIIF Research
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Business sentiments

Quarterly survey for business expectations (%), FY26¥2026 (Mar '26)
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RBI Business Expectations

46.4

I T T T T T T
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Source: Thurro, RBI, NIIF Research

Note:

1.

The survey covers the nagovernment, nodinancial private and public limited companies
engaged in manufacturing for qualitative responses on indicators of demand, financial
situation, price and employment expectations, etc. The expectations are reported as the
difference in percentage of the respondents' reporting optimism and that reporting pessimism.
Better overall business situation is deemed to be optimistic

Quarterly survey for business costs and profits (%), FY20Y2026 (Mar '26)

— Selling price Profit margins = Cost of raw materials = Cost of financing
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|
20 \ 135

W\,—/\/\/‘/\ '
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(16.2)
(20)

(40) (42.2)

(60)

(80)

T T T

Mar-13 Mar-15 Mar-17 Mar-19 Mar-21 Mar-23 Mar-25

Source: Thurro, RBI, NIIF Research

Note:

1. Each metric is reported as the difference in percentage of the respondents’ reporting
optimism and that reporting pessimism. Values greater than zero indicate expansion while
values less than zero indicate contraction
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[Rates] Flows: Portfolio

Monthly net FPI investments in India (INR billion), FY28282026 (Mar '26)

Net debt M Net equity Net others — Net FPI

1,500

1,000

500 r\j
0

‘ I 84.7)
“ | 77.7)
(500) I
(1,000)
(1,500) I T T T T T T

Jan-13 Jan-15 Jan-17 Jan-19 Jan-21 Jan-23 Jan-25

Source: Thurro, NSDL, NIIF Research

Note:

1. Others comprise of hybrid, mutual funds and AlFs. Hybrid include investments in InvITs and
REITs. Debt includes investments under BERR, DebFAR and DebBeneral limit. DebVRR
(voluntary retention route) allows FPIs to participate in repo transactions and also invest in
exchange traded funds that invest in debt instruments.

Monthly net DIl investments in India (INR billion), FY20E$2026 (Mar '26)

DIl investments

1,500 1,429.6
1,000

500

(500)
(1,000)

(1,500) r T T T T T T
Jan-13 Jan-15 Jan-17 Jan-19 Jan-21 Jan-23 Jan-25

Source: Thurro, NSE, BSE, NIIF Research

Note:

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

Annual foreign direct investments (USD billion), FY2eA82026 (Jan '26)

M Gross FDI inflows to india Repatriation Direct investments by India — Net FDI inflows into India

100

79.3

80
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20

N
~

(20)
(40) (28.1)
(60)
(80)

(100) T T T T T T T
2013 2015 2017 2019 2021 2023 2025

Source: Thurro, RBI, NIIF Research
Note:

1. This series pertains to financial year i.e. from April to March
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Alternative investments

Quarterly AIF net fundraises (INR billion), FY2A82026 (Dec '25)

Category Il Category Il Category |

600
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34.6

400 181.0
300

2075
200
100
0

Mar-13 Mar-15 Mar-17 Mar-19 Mar-21 Mar-23 Mar-25

Source: Thurro, SEBI, NIIF Research

Note:

1. Category | Alternative Investment Funds (AIFs) invest in startup orstagyg ventures or
social ventures, SMEs, infrastructure, or other sectors which the government or regulators
consider as socially or economically desirable

2. Category Il AlFs are those that do not fall in Category | and 11l and which do not undertake
leverage other than to meet dap-day operational requirements, such as real estate funds,
private equity funds, etc.

3. Category lll AlIFs employ diverse trading strategies and may employ leverage including through

investment in listed or unlisted derivatives such as hedge funds, PIPE funds, etc.

Quarterly AIF net investments (INR billion), FY26882026 (Dec '25)

Category Il Category Il Category |

600
500
400

22.8

300 146.0

200 162.1
100
0

Mar-13 Mar-15 Mar-17 Mar-19 Mar-21 Mar-23 Mar-25

Source: Thurro, SEBI, NIIF Research

Note:

1. SEBI publishes quarterly data on Alternative Investment Funds (AIFs) related to cumulative
commitments raised, funds raised, and investments made up to a quentr Therefore,
the chart above shows AIF activity in a quarter by subtracting the cumulative numbers
provided by SEBI for current quarter from the previous quarter to get a flow number.
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Alternative investments

Annual AIF net fundraises (INR billion), FY26AY12026 (Dec '25)

Category Il Category Il Category |
1,400
1,200 83.1
486.5
1,000
800
6500 583.4
400
200
O T 1 T 1 1 T 1
FY-14 FY-16 FY-18 FY-20 Fy-22 FY-24 FY-26

Source: Thurro, SEBI, NIIF Research

Note:

1. Category | Alternative Investment Funds (AIFs) invest in startup orstagyg ventures or
social ventures, SMEs, infrastructure, or other sectors which the government or regulators
consider as socially or economically desirable

2. Category Il AlFs are those that do not fall in Category | and 11l and which do not undertake
leverage other than to meet dap-day operational requirements, such as real estate funds,
private equity funds, etc.

3. Category lll AlIFs employ diverse trading strategies and may employ leverage including through
investment in listed or unlisted derivatives such as hedge funds, PIPE funds, etc.

Annual AIF net investments (INR billion), FY2eA¥2026 (Dec '25)

Category Il Category Il Category |

1,400
1,200

43.9

1,000 51
800

600 519.7
400
200

O T 1 T 1 1 T 1
FY-14 FY-16 FY-18 FY-20 Fy-22 FY-24 FY-26

Source: Thurro, SEBI, NIIF Research

Note:

1. SEBI publishes quarterly data on Alternative Investment Funds (AIFs) related to cumulative
commitments raised, funds raised, and investments made up to a quentr Therefore,
the chart above shows AIF activity in a quarter by subtracting the cumulative numbers
provided by SEBI for current quarter from the previous quarter to get a flow number.
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Monthly road toll collection at NHAI tolls, FY20Z2Y2026Keb'26) Monthly national electronic road toll collection, FY2047Y2026 (Mar '26)
Volume (LHS, mn) = Value (RHS, INR billion) Volume (LHS, mn) = Value (RHS, INR billion)
400 80 450 3638 80
350 327.0 70 400 70
300 60 350 79 g0
250 563 50 igg 50
200 40 500 40
150 30 150 30
100 20 100 20
50 10 50 10
O T T T T T T T T T O O I T T T T T T T T T O
Jan-22  Jul-22 Jan-23  Jul-23 Jlan-24  Jul-24 Jan-25 Jul-25 Jan-26 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25
Source: Thurro, IHMCL, NIIF Research Source: Thurro, RBI, NIIF Research
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 I

Monthly road construction in India, FY201RY2025Nov'25)

M Roads awarded (Km) Roads constructed (Km)
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Source: Thurro, MoRTH, NIIF Research
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Ports

Monthly cargo traffic at major ports, FY201BY2026 (Mar '26)

Ports cargo traffic excl. INPT (LHS, mn tonnes) — Ports cargo traffic (RHS, % yoy)
B JNPT (LHS, mn tonnes)
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Source: Thurro, Indian Ports Association, NIIF Research

Daily shipping freight indices, FY20Fx'2027 (09 Apr '26)

— Container freight (LHS, USD/FEU) Baltic dry index (RHS, Index)
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Source: Thurro, Investing.com, NIIF Research

Note:

1.
2.

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

Container freight measures actual spot freight rates in USD fdeditOcontainers for 8

major eastwest trade routes compiled as World Container Index (WCI).
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Monthly railway freight (nn tonnes), Jan '25 Jan '26

Jan25 Feb25 Mar-25 Apr-25 May-25 Jun25 Juk25 Aug25 Sep25 Oct25 Nov-25 Dec25 Jan26

Growth (% yoy’

Coal

Iron ore

Cement and clinker

Container service

Pig iron and finished steel

Fertilizers

Foodgrains

Mineral oil

Raw material for steel plants (except iron ot
Others

Total

74.1 67.3
15.8 149
13.8 121
8.1 7.1
6.2 )
5.5 4.2
4.3 4.3
4.4 4.0
2.6 2.5
10.3 10.5
1451 1325
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4.5

2.9

17.7

161.3

68.8

14.9
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154

12.8

7.8

6.0

4.8

4.8

4.4

2.5

10.3

62.8

13.7
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61.3 65.9
147 153
10.7 115
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169 17.3
135 145
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6.7 6.9
70 66
41 4.4
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27 2.7
117 118
146.0 149.3

(2.0)
9.3
5.2
0.4

11.7

20.3
2.1
14
1.1

14.3
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Source: Thurro, Indian Railways, MoSPI, NIIF Research
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Aviation

Monthly domestic air passengers, FY20E32026 (Mar '26)

Domestic air passenger (LHS, million) — Domestic air passenger (RHS, % yoy)
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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.
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Monthly air cargo traffic, FY2018Y2026 (Feb '26)

Air cargo traffic (LHS, '000 tonnes) = Air cargo traffic growth (RHS, % yoy)
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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.
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Power

Monthly peak demand deficit of power (%), FY2GEY2026 (Mar '26)

Monthly demand deficit of power (%)
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Source: Thurro, POSOCO, NIIF Research

Monthly electricity generation, FY201BY2026 (Mar '26)

Electricity generation (LHS, billion kWh) = Growth (RHS, yoy %)
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Source: Thurro, POSOCO, NIIF Research

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

Power deficit widens in March as electricity output falls and traded power prices rise

Monthly clearance prices on IEX DAM (INR/kWh), FY28Y2026 (Mar '26)

IEX volume (LHS, billion kWh) — IEX prices (RHS, INR per kWh)
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Source: Thurro, IEX, NIIF Research

Monthly outstanding dues of discoms, FY20E&2026 (Mar '26)

Monthly overdues from discoms (INR billion)
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Source: Thurro, PRAAPTI, NIIF Research
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Renewables

Monthly generation from renewables (billion kWh), FY20EY2026 (Feb '26)

Source: Thurro, CEA, NIIF Research
Note:

1.
2.

Others include bagasd®msed energy and biomass other than bagasse, among other
sources

ByFebruary2025, India installed 275.5 GW néwssil fuel capacity, including renewable
energy (215.5 GW), and nuclear and hydro (59.9 GW), accounting for 52.6% of total
power capacity (524 GW). India targets to achieve 500 GW installed capacity from clea
energy sources by 2030 (SDG 7.2)

Monthly generation from energy sources (billion kwh), FY26R862026 (Feb '26)

Source: Thurro, POSOCO, CEA, NIIF Research

Share (%) and total (GW) of installed capacity, FY2B¥2026Keb'25)

"Source: CEA, CMIE, NIIE Research
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