
  



 

Liquidity manifested by net LAF remained in deficit with the current system liquidity deficit at Rs. 
0.5 lakh crores and average of 0.7 lakh crores in Nov. 2023. However, with govt surplus cash 
balances rising to an average of Rs. 3.7 lakh crores in Nov 2023, durable/ core liquidity surplus rose 
to Rs. 3 lakh crores. 

To place matters in perspective, we must, however, also consider the base effect in the growth 
process, non realisation of the full potential of private investment, spike in personal loans, higher 
logistics cost vis-a-vis other countries, moderation in the services sector and heightened 
geopolitical tensions post the Russia- Ukraine war and more recently the Israeli- Hamas war.  

Hence, taking an overall view of the global and domestic environment, we don’t see a change in 
the forthcoming RBI’s Policy in terms of key benchmark rates. 

We also see the stance of the policy to be retained as the withdrawal of accommodation”. 


