
Financial Stress Index for India (India–FSI): 2006–2026
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Year

Oct 2008: Global 

Financial Crisis

(Lehman fallout)

May 2010: Eurozone Sovereign-

Debt Crisis
Feb 2018: Global Volatility 

Shock

(Volmageddon)

Oct 2018: NBFC Liquidity Stress

(IL&FS spillovers)

Oct 2019: NBFC/PMC Bank 

Stress

Mar 2020: COVID-19

Pandemic Shock

Feb 2022: Russia–Ukraine War

& Global Inflation Shock

Aug 2024: FPI Outflows &

Banking Margin Pressure

Nov 2025: Rupee Record Low &

India–US Trade Uncertainty

May 2026: West Asia Conflict,

Oil Shock & FPI Outflows
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