
Inflation stood at its 40 months low @ 5.96% against expectations of 6.40%
Inflation for Jan'13 is revised upward by 70 bps from 6.61% to 7.31% | Food Inflation is ebbing

Provisional | Revised | Difference in Percentage points (RHS) Primary Articles | Food Articles | Non-Food Articles | Minerals | % YoY 

Inflation Revisions

WPI Inflation - March 2013

Inflation trend
WPI Index | WPI based Inflation | CPI based Inflation

Inflation - Primary articles group

WPI based inflation stood at 40 months low at 5.96% in Mar’13 against expectations of 6.40%. Comparatively inflation stood at 6.84% in Feb’13 and 7.69% in Mar’12.

Inflation in FY13 stood at 4.34% against 5.85% in FY12. Inflation for the month of Jan’13 has been revised upward by 70 bps from 6.61% to 7.31%.

Inflation amongst the broad sub-groups of manufacturing, fuel & power and primary articles stood at 4.07%, 10.18% and 7.60% respectively (4.51%, 9.70% and 10.47%

in Feb’13). Food which constitutes 71.27% of primary articles is showing signs of easing from its elevated level (11.4% in Feb’13 to 8.7% in Mar’13) which resulted in

moderation of the index. Primary articles, Fuel & Power and Manufactured products contributed 26.89%, 26.67% and 46.44% respectively towards the rise in WPI

Index.

On M-O-M basis, the index rose by 0.24%. Primary articles, fuel & power and manufactured products grew by 0.40%, 0.36% and 0.13% respectively. CPI inflation for

Mar’13 stood at 10.39% against 10.91% in Feb'13 which suggests moderation in inflation at retail level.

Overall, the macro scenario seems to be improving with inflation remaining below 6% and Industrial production growth reviving. All these factors would guide the RBI

in its upcoming monetary policy meet on 3rd May 2013.  
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Y-O-Y Growth (%) Weights Oct-12 Nov-12 Dec-12 Jan-13 Feb-13 Mar-13 Mar-12 Apr-Mar'13 Apr-Mar'12

All Commodities 100 7.32% 7.24% 7.31% 7.31% 6.84% 5.96% 7.69% 4.34% 5.85%

Primary Articles 20.12 7.81% 9.56% 10.56% 11.41% 9.70% 7.60% 10.41% 3.71% 5.59%

Fuel & Power 14.91 11.65% 9.97% 10.25% 9.27% 10.47% 10.18% 12.82% 9.56% 11.47%

Manufactured 64.97 5.95% 5.41% 5.04% 4.95% 4.51% 4.07% 5.16% 3.20% 4.39%

Primary Articles

Food 14.34 6.72% 8.80% 10.63% 12.35% 11.38% 8.73% 10.11% 3.43% 5.51%

Non-Food 4.26 11.43% 14.04% 13.56% 13.00% 10.06% 8.95% -0.78% 6.16% -1.20%

Minerals 1.52 8.63% 6.88% 5.57% 4.03% 0.57% -0.39% 34.48% 1.56% 18.18%

Fuel & Power

Coal 2.09 13.92% 13.92% 13.92% 0.14% 0.00% 0.05% 13.92% 0.05% 13.92%

Mineral oils 9.36 10.79% 8.31% 8.76% 10.64% 12.40% 11.98% 14.68% 11.05% 12.74%

Electricity 3.45 13.16% 13.16% 13.16% 13.16% 13.16% 13.16% 4.00% 13.16% 4.00%

Manufactured

Food Products 9.97 9.82% 9.25% 8.74% 8.68% 8.16% 7.01% 6.20% 6.05% 5.40%

Textiles 7.32 4.52% 4.59% 4.91% 4.18% 4.47% 3.75% -3.40% 3.11% -4.41%

Chemicals 12.02 6.66% 6.27% 5.86% 5.66% 5.08% 4.53% 7.66% 3.71% 6.26%

Basic metals 10.75 6.32% 4.45% 3.18% 2.54% 1.85% 0.92% 10.11% -0.66% 9.38%

World Food Prices Jul-12 Aug-12 Sep-12 Oct-12 Nov-12 Dec-12 Jan-13 Feb-13 Mar-13 Mar-12

FAO Index (y-o-y) -7.92% -7.83% -4.15% -0.62% -2.06% 0.01% -1.16% -2.31% -1.68% -6.89%

FAO Index (m-o-m) 6.24% -0.18% 1.50% -0.57% -1.18% -0.57% -0.20% 0.15% 0.80% 0.17%

Membership NSE-CM & WDM INB231178238

NSE-F&O NSE-CD & IRF INE231178238

BSE-CM&WDM BSE-CD INE011178234

MCX-SX-CD OTCEI-Cash INB200891838

DP-CDSL DP-NSDL IN-DP-NSDL-316-

SEBI-PMSBroking IRDA Lic. Code No. DB053/03

IN-DP-CDSL-485-

INP000003179

SPA Capital Services Ltd.

SPA Comtrade Pvt. Ltd.

Merchant Bankers SEBI Regn. No. 

INM000010825

Disclaimer : This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. SPA Securities Limited (hereinafter referred as SPA) is not 

soliciting any action based upon it. This report is not for public distribution and has been furnished to you solely for your information and should not be reproduced or redistributed to any other person in any form. This 

document is provided for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. The intent of this document is not in recommendary nature. The views expressed are 

those of analyst and the Company may or may not subscribe to all the views expressed therein The report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it 

should not be relied upon such. SPA or any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this 

report. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may 

arise from or in connection with the use of the information. SPA or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this report, 

including without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own investigations. SPA and/or its affiliates 

and/or employees may have interests/ positions, financial or otherwise in the securities mentioned in this report. This information is subject to change without any prior notice. SPA reserves the right to make modifications 

and alternations to this statement as may be required from time to time. Nevertheless, SPA is committed to providing independent and transparent recommendations to its clients, and would be happy to provide 

information in response to specific client queries.

SPA Capital Advisors Limited

SEBI registered Category-1 

NCDEX FMC no.NCDEX/TCM/CORP/0714

SPA Insurance Broking Services Ltd.

Investment Advisory services

INE261178238

SPA Securities Ltd.

SEBI Regn. No.

INF231178238

Inflation - Fuel & power group Inflation- Manufacturing group
Fuel & power | Mineral oils | Coal | Electricity | %YoY Manufacturing | Textiles |Chemicals | Basic metals | Food | %YoY

Direct Broker for Life & General Insurance

AMFI Reg. No. ARN-0007

Member of NCDEX & MCX. NCDEX TMID-00729

INB011178234

For More Information Visit us at www.spacapital.com

Research Analyst- Rahul Chandalia  | Email:  rahul.chandalia@spagroupindia.com     | Tel.: 033-4011-4800

Research Analyst- Soumasree Banerjee  | Email:  s.banerjee@spagroupindia.com     | Tel.: 033-4011-4800

-5% 

0% 

5% 

10% 

15% 

20% 

25% 

A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D J F M 

FY11 FY12 FY13 

Fuel & Power Mineral oils 
High Speed Diesel Electricity 

-5% 

0% 

5% 

10% 

15% 

20% 

A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D J F M 

FY11 FY12 FY13 

Manufactured products Textiles 
Chemicals Basic Metal 
Food Products 


