asset

360
Z

India’s retail inflation rises to
3.40% YoY
in March 2026
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Inflation rises to 3.40% in Mar’26, driven by higher food inflation 36<z)

Inflation in the ‘personal care’ segment remains elevated on account of higher gold and silver jewellery prices m

% YoY Contribution
Division Name Weight
Jan-26 Feb-26 Mar-26 Jan-26 Feb-26 Mar-26
Rise in food inflation driven by
FOOd & Bevel’ages 368 21% 34% 37% 08% 12% 13% ’Vegetables & pu[ses’ Category
Intoxicants 3.0 2.9% 3.5% 4.2% 0.1% 0.1% 0.1%—
Clothing and Footwear 6.4 3.0% 2.8% 2.8% 0.2% 0.2% 0.2%
Housing, Water, Electricity & Fuels 17.7 1.5% 1.5% 2.0% 0.3% 0.3% 0.3%
Household Equipment and Maintainance 4.5 1.4% 1.4% 1.4% 0.1% 0.1% 0.1%
Heal.th 6.1 2.2% 1.9% 1.8% 0.1% 0.1% 0.1% - Inflation in most Segments
Transport 8.8 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% remains broadly contained
Information & Communciation 3.6 0.2% 0.2% 0.3% 0.0% 0.0% 0.0%
Recreation 1.5 2.3% 2.2% 2.3% 0.0% 0.0% 0.0%
Education 3.3 3.3% 3.3% 3.3% 0.1% 0.1% 0.1%
Restaurants & Accomodation 3.3 2.9% 2.7% 2.9% 0.1% 0.1% 01%
Personal Care 5.0 191%  197%  18.6% 1.0% 1.0% 1.0% Personal care impacted by steep
increase in gold and silver prices
Headline CPI 100.0 2.74% 3.21% 3.40% 2.74% 3.21% 3.40%

Source: MOSPI, 360 ONE Asset Research
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Higher contribution from ‘veg & pulses’ & meat drives inflation higher

Meat, fish, oils and fruits witness elevated inflation
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Core CPl remains flat at 3.7%; core ex gold & silver also flat at 2.1% 360
Persistently high jewellery inflation is pushing up headline CPI %

Refined Measures of CPI
%YoY

4% ngy  B4% 3.7% 3% 37% mJan26 = Feb-26 mMar-26
3% 2.7%
2.1% 2.1% 2.1%
2%
N . .
0%
Headline CPI Core CPI - Headline CPI exluding Fuel & Food Core CPI excluding Gold & Silver

Inflation in Gold & Silver Jewellery
200%  %YoY

m Jan-26 Feb-26 m Mar-26 160% 161% 149%
150%
100%
47% 48% 46%
50%
Gold/Diamond/Platinum Jewellery Silver Jewellery

Source: MOSPI, 360 ONE Asset Research
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Energy prices (ATF, LPG, bulk diesel) have started inching up 36<z)
However, pump prices have remained unchanged due to excise duty cuts, with OMCs also absorbing part of the cost m
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Source: CMIE, 360 ONE Asset Research
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Inflation is expected to inch up as higher energy costs are passed on 36<z>

We expect the RBI to maintain a prolonged pause on account of significant upside risks to inflation m

Headline CPI Forecasts
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Source: MOSPI, 360 ONE Asset Research Note: Core CPI numbers till December 2025 based on the 2012 base series
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Disclaimer 36<z)
m

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. Statements/ opinions/recommendations in
this communication which contain words or phrases such as “will”, “expect”, “could”, “believe” and similar expressions or variations of such expressions are “forward — looking
statements”.
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