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MF Industry at a glance in Q4FY25

> The January to March 2025 quarter was marked by heightened market volatility. Amidst this dynamic
environment, asset management companies witnessed contrasting trends in their Quarterly Assets Under
Management (QAAUM).

> On a quarterly basis, QAAUM fell by 1.74%. This was the first decline in QAAUM since Q1FY23. However, on
a yearly basis, QAAUM rose by 24.6%.

> Data from Association of Mutual Funds in India (AMFI) showed that the asset under management (AUM) of
the Indian mutual fund industry grew on a yearly basis by 23.11% in Mar 2025 to Rs. 65.74 lakh crore.
Compared to Mar 2020 (5 year ago), the Indian Mutual Fund Industry AUM grew 195%.

» On a monthly basis, the Indian Mutual Fund Industry AUM grew by 1.87%. This was the highest monthly
growth rate in the last seven months. The gains can be attributed to mark-to-market (MTM) gains in equity.

» The Indian Mutual Fund Industry witnessed net inflows of Rs. 63,180 crore in Q4FY25. Compared to the same
period of the previous year the same came down by 23%.

> Net inflows slowed considerably by 71% compared to the previous quarter. The slowdown came as debt
mutual funds witnessed redemption pressure in Mar 2025 on account of advance tax payment. In Mar 2025,
the assets under management for open-ended debt funds fell by 10.97% to Rs. 15.21 lakh crore due to a net
outflow of Rs. 2.03 lakh crore.

» Approximately 96% of these outflows came from shorter-maturity funds, such as overnight, liquid, ultra-
short duration, low duration, and money market funds. This trend aligns with the usual quarter-end pattern
where investors sell off their holdings to fulfill advance tax requirements.

> SIP contribution over the year grew 35% to Rs. 25,926 crore in Mar 2025 from Rs. 19,271 crore in the same
period of the previous year while over the month it came down by 0.28%.

» SIP AUM grew 25% over the year in Mar 2025 while over the month it grew by 8%. SIP AUM as a % of Month
End AUM stood at 20.31% in Mar 2025 as compared to 20.07% in Mar 2024.

What’s Inside

| Market Update

| Mutual Fund Industry Size

| Inflow Outflow Analysis

| Industry Insights

| Regulatory Update

RNB CORPORATE SERVICES PVT LTD




Mutual Fund at a Glance — Q4 2024-2025 R ’l,B

WE MANAGE YOUR GROWTH

Section — 1: Market Update

10-year benchmark yield fell 18 bps during the quarter under review

10-Yr GOI over the year
7.30

7.10

&
- 6.90

6.70

6.50
Mar-24 Jul-24 Nov-24 Mar-25

Net Liquidity
4.00
3.00
2.00
100
0.00
-1.00
-2.00
-3.00

-4.00
Mar-24 Jul-24 MNov-24 Mar-25

In Rs. Lakh Crore

Yield on 10-year benchmark GOI paper fell 18
bps during the quarter under review due to
the following factors:

e Measures taken by RBI to improve
liquidity by purchasing government
securities through Open Market
Operations.

e Decline in domestic inflationary pressures.

e U.S. Federal Reserve kept interest rates on
hold in Mar 2025 and signaled the
possibility of two quarter-point rate
reductions later this year.

e Fall in U.S. Treasury yields during the
quarter.

However, gains were capped due to:

e Concerns over escalating trade tensions
between U.S. and China.

e Worries that global crude oil may go up
due to U.S. sanctions on Russian oil.

> System liquidity was in deficit in Jan 2025 with net injection under the liquidity adjustment facility

scaling a peak of Rs. 3.1 lakh crore on 23rd Jan 2025.

> However, as a result of a slew of measures injecting liquidity of about Rs. 6.9 lakh crore, the system
liquidity deficit tapered during Feb-Mar 2025 and further turned into surplus on 29th Mar 2025.

> Coupled with government spending picking up pace during the latter half of March, system liquidity
further improved and it stood at a surplus of X1.5 lakh crore as on 7th Apr, 2025.
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Nifty 50 TRI rose in FY25, but remained subdued in Q4FY25

Nifty 50** movement over the year
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Domestic equity markets witnessed volatility and remained subdued during the quarter under
review which can be attributed to the below mentioned factors:

e Uncertainty over the U.S. trade policies and concerns of escalating global trade war under the

new U.S. administration.
e Higher global crude oil prices and persistent sell-off by the foreign institutional investors in

domestic equity markets, further widened the losses.
e Sentiment was also dampened by the U.S. Federal Chief’s statement that it is “not in a hurry
to lower interest rates” and intends to “pause rate cuts to assess further progress in inflation”.

However, further losses were restricted as:

e Reserve Bank of India announced multiple measures to improve liquidity in the system.
e Decline in domestic inflationary pressures.

Domestic Equity Market Recap — FY25
e Domestic equity markets rose during the first half of FY25. Optimism surrounding domestic
economic recovery, policy reforms, and strong corporate earnings contributed to the rally.
e However, markets came under pressure in the second half as it erased some earlier gains.
e Concerns over global interest rate trends, geopolitical tensions, worries of a global trade war,
escalating trade tensions between U.S. and China and foreign fund outflows led to heightened

market uncertainty.

Source: MFI360 Explorer; **TRI variant of the index has been used for representation purpose
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Nifty Financial Services was the biggest gainer, PSU Banks, Enerqgy, and

Media were the biggest laggards in FY25

Yo¥ Sectoral returns
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» Nifty Financial Services led the pack and was the top gainer in FY25. Market participants remained
optimistic that credit growth may go up due to increased consumption from tax cuts, and lower
interest rates.

» Both metal and pharma sector posted double-digit gains of 10-13%, driven by strong demand and
robust earnings.

» PSU Banks, Energy, and Media were the biggest laggards, posting 10-18% losses, weighed down by
weaker earnings and sector-specific challenges.

» The Nifty Services Sector saw a notable rise in FY25 due to strong performance in IT and Financial
Services. The IT sector benefited from increased global demand for digital transformation services.

Source: MFI360 Explorer; TRI variant of the index has been used for representation purpose
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Gold Prices, Brent Crude prices and the Rupee strenqthened on a quarterly

basis in FY25

Commodity movement over the year
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Source: Refinitiv, ICRA Analytics Limited

» Gold prices rose QoQ as

e Tariff worries and signs of rising
geopolitical tensions boosted bullion's
safe-haven appeal.

e Rising concerns about economic
growth due to the U.S. President's
tariffs also contributed to the upside.

e Hopes that the U.S. Federal Reserve
may lower interest rates this year too
boosted gold prices.

» Brent crude oil prices rose on quarterly
basis due to:

e An announcement by the U.S.
President regarding his intention to
impose a 25% tariff on countries
purchasing crude oil and gas from
Venezuela.

e Additionally, prices increased due to
fresh U.S. sanctions on Iran and the
latest output plan from the OPEC+
producer group, which raised
expectations of tighter supply.

> Rupee rose on a quarterly basis due to
gains in the domestic equity market in
FY25.

» Intervention from Reserve Bank of India
also provided support to the domestic
currency.

» However, higher global crude oil prices
weighed on the market sentiment.
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QAAUM witnessed 1st sequential decline in Q4FY25 since Q1FY23

Mutual Fund Industry (QAALUM)
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Growth/De-growth* Trend of AMCs for the Quarter ended Mar-25

AMCs Range
Top 5 -3.7% to 0.6%
Next 10 -5.1% to 0.1%
Rest -8.3% to 26.4%

» TheJanuary to March 2025 quarter was marked by heightened market volatility. Amidst this
dynamic environment, asset management companies witnessed contrasting trends in their
Quarterly Assets Under Management (QAAUM).

» On a quarterly basis, QAAUM fell by 1.74%. This was the first decline in QAAUM since
Q1FY23. On a yearly basis, QAAUM rose by 24.6%.

» Top five AMCs by Absolute QAAUM growth are as follows:
Motilal Oswal Mutual Fund — Rs. 6,324 crores

PPFAS Mutual Fund — Rs. 5,870 crores

ICICI Prudential Mutual Fund — Rs. 5,454 crores

Bajaj Finserv Mutual Fund — Rs. 1,677 crores

WhiteOak Capital Mutual Fund —Rs. 1,281 crores

oW PR

Source: AMFI, MFI360 Explorer; *On the basis of QAAUM ended Mar-25

Note: 1. On March 14, 2022, BNP Paribas Asset Management India Pvt. Ltd. and Baroda Asset Management India Limited has merged to be a new entity with the name of Baroda
BNP Paribas Asset Management India Pvt. Ltd. Hence, for Q4FY22, QAAUM of Baroda BNP Mutual Fund has been shown and for previous quarters QAAUM of Baroda Mutual
Fund and BNP Mutual Fund has been shown. 2. HSBC Mutual Fund had completed the acquisition of L& T Mutual Fund in November 2022. Accordingly, % change in QAAUM and
latest QAAUM data for L&T Mutual Fund has not been displayed. Also, for HSBC AMC %change may have been fueled by the acquisition of L&T AMC.
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The Top-10 AMCs accounted more than 75% of the Indian Mutual Fund

Industry
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» Amongst the top ten AMCs in the Indian Mutual Fund Industry

¢ SBI Mutual Fund continued to be the only AMC with an QAAUM of more than Rs. 10 lakh
crore.

o All AMCs reported decline in QAAUM barring ICICI Prudential Mutual Fund whose QAAUM
rose by Rs. 5,454 crore sequentially during the quarter.

o SBI AMC witnessed the largest decline in QAAUM in absolute terms followed by HDFC AMC
and Nippon AMC.

e On a yearly basis, ICICI Prudential Mutual Fund, HDFC Mutual Fund, Nippon India Mutual

Fund, Kotak Mahindra Mutual Fund, Tata Mutual Fund and DSP Mutual Fund witnessed a
growth of more than 25%.

Source: AMFI, MFI360 Explorer; *Top 10 AMCs are based on Mar-25 QAAUM; *Market share in terms of QAAUM
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AUM fell ~2% on Q-o0-Q basis in Q4FY25; On Y-O-Y basis AUM surged 23%
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Data from Association of Mutual Funds in India (AMFI) showed that the asset under
management (AUM) of the Indian mutual fund industry grew on a yearly basis by 23.11% in
Mar 2025 to Rs. 65.74 lakh crore. Compared to Mar 2020 (5 year ago), the Indian Mutual Fund
Industry AUM grew 195%.

On a monthly basis, the Indian Mutual Fund Industry AUM grew by 1.87%. This was the
highest monthly growth rate in the last seven months. The gains can be attributed to mark-
to-market (MTM) gains in equity.

Equity Oriented Schemes contributed the most to the domestic mutual fund industry AUM
which stood at 45% followed by Debt oriented schemes and Other Schemes which stood at
23% and 17% respectively.

AUM of equity-oriented schemes grew the most during the year by 25.39% followed by other
schemes which witnessed a growth of 22.72% during the same time. Other schemes primarily
comprise Index Funds and ETFs.

Source: AMFI and MFI360 Explorer

JR GROWTH
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Section — 3: Inflow- Outflow Analysis

Net Inflows in Indian Mutual Fund Industry fell 23% YoY in Q4FY25

Met inflows in Q4FY25
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e The Indian Mutual Fund Industry witnessed net inflows of Rs. 63,180 crore in Q4FY25. Compared
to the same period of the previous year the same came down by 23%.

e Net inflows slowed considerably by 71% compared to the previous quarter. The slowdown came
as debt mutual funds witnessed redemption pressure in Mar 2025 on account of advance tax

payment.

e InMar 2025, the assets under management for open-ended debt funds fell by 10.97% to Rs. 15.21
lakh crore due to a net outflow of Rs. 2.03 lakh crore.

e Approximately 96% of these outflows came from shorter-maturity funds, such as overnight,
liquid, ultra-short duration, low duration, and money market funds.

e This trend aligns with the usual quarter-end pattern where investors sell off their holdings to
fulfill advance tax requirements.

Source: AMFI and MFI360 Explorer
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Net inflows into Equity Schemes fell 21% sequentially in Q4FY25

Equity Net Inflow in Q4FY25

= w0

_ @

o @ [} w - 0

S P~ g ) m — ™M o ©

S 45,00000 > pu = o a < i < =]

1 ) ]

. 23 <t P s =L o ™

] =t M = m (=

x m m ™ ™

= y [va]

= m ﬂ =1

2 3000000 @ ~ ~
™~ —

o o~ o

D w

pr —

(1]

< 15,000.00

£

=

o

u

0.00

1 - -t t -t ot <t t - o o) o) o)
r dhy r o r o dy o oy r iy Lh o
= e — T =
s 53 5 £ 3 3 & & & 3z § % B
= T = = o ] o =z ] = w =

e The reciprocal tariffs imposed by U.S. President spooked the markets across the globe. However,
domestic mutual fund investors showcased resilience as they exercised caution and remained net
buyers in the equity segment in Mar 2025.

e Data from AMFI showed that inflows into equity mutual funds was Rs. 25,082.01 crore, with
investments seen across all equity segments in Mar 2025. Even as the inflow was at an 11-month low,
reflecting investor cautiousness in a volatile market, it also marked the 49th month of positive inflows
in the equity segment of the domestic mutual fund market, starting from Mar 2021 which depicted the
growing maturity and discipline among investors.

e On a quarterly basis, net inflows into open ended equity schemes stood at Rs. 94,073 crore. On a
quarterly basis, the same came down by 21% while on a yearly basis net inflows into equity schemes
went up by 32%. The top 5 categories under equity category which witnessed net inflows of more than
Rs. 10,000 crore are as follows:

1. Flexi Cap Fund — Rs. 16,417 crores

2. Sectoral/Thematic Funds — Rs. 14,898 crores
3. Small Cap Fund — Rs. 13,535 crores

4. Mid Cap Fund — Rs. 11,994 crores

Source: AMFI and MFI360 Explorer; Note: Equity includes ELSS funds
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Section — 4: Industry Insights

SIP Contribution surged 35% YoY in FY25

SIP Contribution and Outstanding SIP accounts for the year
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e The total number of outstanding SIP accounts grew 20% over the year to 1005.39 lakhs in Mar 2025 from
839.71 lakhs in the same period of the previous year.

e The number of contributing SIP accounts grew 27% from Apr 2024 to 811.16 lakhs in Mar 2025.

o SIP contribution over the year grew 35% to Rs. 25,926 crore in Mar 2025 from Rs. 19,271 crore in the
same period of the previous year while over the month it came down by 0.28%.

o SIP AUM grew 25% over the year in Mar 2025 while over the month it grew by 8%. SIP AUM as a % of
Month End AUM stood at 20.31% in Mar 2025 as compared to 20.07% in Mar 2024.

Source: AMFI, ICRA Analytics Limited
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FPI remained net sellers in FY25 while MFs remained net buyers for
the fourth consecutive fiscal

Trends of FPI/FII & Mutual Fund Investment in Equity Markets
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e Foreign Portfolio Investors turned net sellers in FY25. With this Foreign Portfolio Investors
remained net sellers in three of the last five financial years. Foreign Portfolio Investors offloaded

equities during FY25 due to the following factors:

i. Weakness of the rupee against the greenback.

ii. Concerns of escalating trade tensions and a global trade war. Market participants remained
wary that the new U.S. Administration may pursue higher tariffs against its trading partners.
iii. Higher valuations of domestic equities led to market corrections.

iv. Corporate earnings in India did not come along market expectations.

e Meanwhile Mutual Funds remained net buyers in FY25. They remained buyers in the last four
out of five financial years.

Source: MFI360 Explorer
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QAAUM Q4FY25 at a glan

Asset Management Company

SBI Mutual Fund

ICICI Prudential Mutual Fund
HDFC Mutual Fund

Hippon India Mutual Fund

Kotak Mahindra Mutual Fund
Aditya Birla Sun Life Mutual Fund
UTI Mutual Fumnd

Axis Mutual Fund

Tata Mutual Fund

DEP Mutual Fund

Mirae Azsset Mutual Fund
Bandhan Mutual Fund
Edelweiss Mutual Fund

HEEC Mutual Fund

Franklin Templeton Mutual Fund
Invesco Mutual Fund

Canara Robeco Mutual Fund
PPFAS Mutual Fund

Motilal Oswal Mutual Fund

Quant Mutual Fund

Sundaram Mutual Fund
Baroda BNP Paribas Mutual Fund
LIC Mutual Fund

Mahindra Manulife Mutual Fund
PGIM India Mutual Fund

Bajaj Finserv Mutual Fund
Union Mutual Fund

WhiteOak Capital Mutual Fund
IM Financial Mutual Fund
Bank of India Mutual Fund

360 OME Mutual Fund

ITI Mutual Fund

Mawvl Mutual Fund

N Mutual Fund

Zerodha Mutual Fund

Helios Mutual Fund

Samco Mutual Fund

Quantum Mutual Fund

Trust Mutual Fund

Groww Mutual Fund

Old Bridge Mutual Fund

IL&FS Mutual Fund [IDF)
Shriram Mutual Fund

Taurus Mutual Fund

Unifi Mutual Fund

Angel One Mutual Fund
Grand Total

Note: 1. QAAUM in Rs. Crore

QaFY25 % Share  O3FY25
10,72 949 1591%  11,13,952
879,412 1304%  8,73958
7.73,998 11.48%  7,87,434
557,199 8.26% 5,659,954
4,82 537 7.16% 4,588,745
381,724 5.66% 383911
339,750 5.04% 352,412
321,506 4.7T% 3,726,098
187698 2.78% 1,687,905
187,311 2.78% 1,92,690
186,268 2.76% 194,276
167,166 2.48% 168,481
142,831 2.12% 1,42,743
1,24,397 1.85% 130,867
1,06,894 1.59% 112,638
106,581 1.58% 1,08,268
103,344 1.53% 1,08,366
1,031,700 1.51% 95,830
92938 1.38% 86,664
BB637 1.31% 96,697
65,593 0.97% 68,692
45,541 0.68% 46,791
3EATE 0.54% 35311
27,256 0.40% 29,050
24,165 0.36% 25,846
20,133 0.30% 18,456
19,953 0.30% 20,144
16,607 0.25% 15,326
13,831 021% 1357
11518 01T% 11,503
11,342 0.17% 11,805
9,293 0.14% 5,859
7120 011% 6,998
6,438 0.10% 6,774
4,855 0.07% 3,840
3412 0.05% 2,936
2,825 0.04% 2,758
2,607 0.04% 2,542
2,596 0.04% 2,144
1,547 0.02% 1538
1179 0.02% 976
1,103 0.02% 1,084
969 0.01% 934
B72 0.01% 920
110 0.00% i)
19 0.00% i)
6742261.11

CE

QAAUM (In Rs. Crore)
O2FY2s QIFY25
10,98,643  9,88256
841,227 747396
758798 €,71,583
549174 483791
470178 4,18507
383300 352542
342549 310,697
312338 291967
177,79% 153,634
122432 156,359
191,505 1,71,382
156,853 1,44 805
141,790 131889
127236 1,156,866
1,10,336 95,339
96,586 83 562
106,840 94 685
87,596 74 854
70,495 53,692
97,104 81,204
67,164 60,751
45,174 38,502
33,725 31,761
28,150 22 565
25,709 24,029
15,5593 11,136
18,875 16,111
13,161 10,680
11,445 7,799
10,336 7,950
11,784 10,343
8945 7,406
6,613 5,762
6678 5.895
2643 1,578
2,289 1,627
2548 2,256
2,508 2,366
1,746 1,401
1,047 TEE
bd3 354
1,062 1,040
782 594
910 BOO
i] [i]
i] [i]

QaFY24
9,14,365
6,83,096
6,12,905
431,308
381,046
331,709
240,881
2,734,265
147,170
148,006
161,741
137,193
125,125
109,825
87,897
74,314
872,070
64,296
45,994
58,934
5E,667
35,648
30,171
19,092
23,240
&708
14,675
8795
5819
6,555
9,037
639
4944
5,540
540
1043
2138
2,255
1,125
658
128
1617
445
739
i)
i)

ELY
-3T%

0L6%
-L7%
-22%
-13%
-0.6%
-36%
-La%
-0.1%
-1E%
-1.1%
-0.8%
0.1%
-1.9%
5.1%
-LE%
-1.6%
6.1%
7.3%
B.3%
-4.5%
-LTR
3.3%
£.2%
-6.5%
9.1%
-0.9%
B.4%
1.9%
01%
-3.9%
-5. 7%
1.7%
-5.0%
26.4%
16.5%
2.4%
2.5%
21.1%
0.6%
20.5%
1.8%
3.8%
-5.2%

100% 6861691 6622315 5896502 5413114 7%
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% Change in QAAUM
&M oM 12M

23% B 173%
45%  177%  287%
20%  152%  263%
15%  153%  29.2%
26%  153%  266%
0a% B3N 15.1%
0% 4%  168%
20% 101%  172%
56%  2217%  275%
27% 198%  266%
27% ET%  15.2%
66%  154%  218%
07%  B3%  142%
22% 4% 133%
3% 124%  216%
103%  275%  43.4%
3% 91%  187%
161%  359%  582%
319%  7Ra% 102.2%
B7% | 92%  504%
23%  BO%  15.8%
08%  183%  27.8%
B2 148X 209%
a2%  208%  42.8%
S0%  06%  4.0%
200%  80.8%  1312%
5% 23.8%  36.0%
26.2%  55.5% BR8N
208%  7.3%  130.7%
114%  449%  757%
a7% 97 255%
39%  255%  453%
77% 236%  440%
3EM 92%  162%
817%  207.6% | 79964
49.5%  1104%  228.1%
10.9%  |I% 321%
39%  102%  156%
48.7%  £5.3%  130.9%
A77%  963%  134.9%
833%  2332%

8% 61% -
23.9%  633%  117.7%
42%  90%  1B0%

-
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Section — 5: Regulatory Update

Key takeaways from Monetary Policy Committee Meetings

MI;YnZeStary MSF ;:feBank De:;:i:(::l:cgility Inflation Projection GDP- economic growth
Policy
Reduced CPl inflation for FY26 is Real GDP growth for FY26 is
key policy Reduced by Reduced by projected at 4.0%, with projected at 6.5% with
09-Apr-25 repo rate 25 bps to 25 bps to Q1FY26 at 3.6%; Q1FY26 at 6.5%; Q2FY26 at
by 25 bps 6.25% 5.75% Q2FY26 at 3.9%; 6.7%; Q3FY26 at 6.6%; and
to 6.00% Q3FY26 at 3.8%; and Q4FY26 at 6.3%
QA4FY26 at 4.4%.
Real GDP growth for FY26 is
Reduced Reduced by Reduced CPlinflation for FY25is | projected at 6.7% with Q1FY26
key policy 25 bps to by 25 bps projected at 4.8% with | at 6.7%; Q2FY26 at 7.0%; and
07-Feb-25 | o0 rate 6.50% t0 6.00% Q4FY25 at 4.4%. CPI Q3FY26 and Q4FY26 at 6.5%
by 25 bps inflation for FY26 is each
t0 6.25 projected at 4.2% with
Q1FY26 at 4.5%; Q2FY26
at 4.0%; Q3FY26 at 3.8%
and Q4FY26 at 4.2%
CPl inflation for FY25 is Real GDP growth for FY25 is
projected at 4.8% with projected at 6.6% with
Q3FY25 at 5.7% and Q3FY25 at 6.8% and Q4FY25
06-Dec-24 | Unchanged at | Unchanged at | steady at 6.25% Q4FY25 at 4.5%. CPI at 7.2%. Real GDP growth for
6.50% 6.75% inflation for Q1FY26 is Q1FY26 is projected at 6.9%
projected at 4.6% and and Q2FY26 at 7.3%
Q2FY26 at 4.0%
Projection retained at: Projection retained at:
4.5% for FY25 7.2% for FY25
Unchanged — . - )
Unchanged 0 Steady at Projection lowered from: Projection lowered from:
09-Oct-24 at 6.50% at6.75% 6.25% 4.4% to 4.1% for Q2FY25 7.2% to 7.0% for Q2FY25
Projection raised from: Projection raised from:
4.7% to 4.8% for Q3FY25 7.3% to 7.4% for Q3FY25
Projection lowered from: 7.2% to 7.4% for Q4FY25
4.3% to 4.2% for Q4FY25
Projection retained at: Projection retained at:
4.5% for FY25 7.2% for FY25
Unchanged Unchanged Steady at Projection raised from: Projection lowered from:
08-Aug-24 at 6.50% at 6.75% 6.25% 3.8% to 4.4% for Q2FY25 7.3% to 7.1% for Q1FY25
4.6% to 4.7% for Q3FY25 Projection retained at:
Projection lowered from: 7.2% for Q2FY25
4.5% to 4.3% for Q4FY25 7.3% for Q3FY25
7.2% for Q4FY25
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Projection retained at: Projection raised from:

4.5% for FY25 7.0% to 7.2% for FY25
07-Jun-24 Unchanged Unchanged Steady at 6.25% 4.9% for Q1FY25 7.1% to 7.3% for Q1FY25
at 6.50% at 6.75% Y I 3.8% for Q2FY25 6.9% to 7.2% for Q2FY25
4.6% for Q3FY25 7.0% to 7.3% for Q3FY25
4.5% for Q4FY25 7.0% to 7.2% for Q4FY25
Projection lowered from: Projection lowered from:
5.0% to 4.9% for Q1FY25 7.2% to 7.1% for Q1FY25

Unchanged Unchanged Steady at 6.25% 4.0% to 3.8% for Q2FY25 Projection raised from:
05-Apr-24 at 6.50% at 6.75% yato.2o% 1 4 7% to 4.5% for Q4FY25 6.8% to 6.9% for Q2FY25

Projection retained at: 6.9% to 7% for Q4FY25

4.5% for FY25 Projection retained at:

4.6% for Q3FY25 7.0% for FY25
7.0% for Q3FY25
Source: RBI
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