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India’s retail inflation eases
to 1.54% YoY in
September 2025,

. the lowest since June 2017



asset

CPIl inflation falls to 1.54% YoY in Sep’25, driven by deflation in food prices 360

Food inflation prints at -1.37% YoY in Sep’25, down from 0.05% YoY in Aug; core inflation picks up to 4.58% YoY |-|-|
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A decline in the contribution from food leads to a decrease in inflation 360
Core inflation is primarily led by higher gold prices; core inflation excluding gold & silver stands at 3.1% YoY in Sep %
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Within food, a fall in the contribution from vegetables drives inflation Iower360
Vegetable inflation decreases to -21.4% YoY in Sep’25 from -15.9% YoY in the previous month |-|-|

Contribution of CPl Food & Beverages to Headline Inflation (%)
5%

Others B Vegetables Oil & Fats
4%

3%
N I -
. I — — I

W Egg, Meat, Fish m Pulses Cereals

1%

0% —
-
1%

-2%

-3%
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

Source: MOSPI, 360 ONE Asset Research

4 360 ONE Trends & Tides - India CPI September 2025 360 ONE Asset



asset
A steady rise in gold prices may keep the core inflation elevated 360

However, GST reductions to exert downward pressure on inflation, though the extent of the impact remains uncertain gy
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Outlook: FY26 inflation likely to undershoot the RBI’s latest projection of 2.6% 360

We expect additional monetary easing in the current cycle, with a 25-bps rate cut likely in the next policy meeting |-|-|
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Disclaimer 36<z)
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This document constitutes confidential and proprietary material and may not be reproduced or further distributed in part or full to any other person without the written
permission of 360 ONE AMC. This document is the property of 360 ONE AMC and must be returned to 360 ONE AMC or its affiliates upon request. This document is provided for
assistance only and is not intended to be used for taking investment decisions or otherwise. This document is not investment, legal, tax, or accounting advice. The recipients
should also inform themselves, and should take appropriate advice, on the legal requirements and shall not rely on this document for any subscription, purchase, holding,
exchange, redemption or disposal of any investments. The opinions expressed herein are the personal opinions of the author. Past Performance is not an indicator/guarantee of
future returns. Investment in securities are subject to market risk. Whilst every care has been taken in preparing this document, 360 ONE AMC and its affiliates and agents to the
fullest extent permitted by applicable law disclaim any liability or responsibility for any error or omission or inaccuracy or mistake of any nature or any consequences of the use
of the material/ information displayed on this document. Notwithstanding the aforesaid, nothing set out above shall exclude liability for any undertaking, representation, warranty
or other assurance made fraudulently. The information given in this document is not exhaustive and is subject to change without notice.
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