
                                        

    MACRO INSIGHTS –Index of Industrial Production, April 2025 
Akansha Chauhan 

Economic Intelligence Cell  

 

    
  

                                                                                                                                                      

Macro Insights  
                             25th July, 2025  
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Eight Core Industries June 2025 (YoY Growth %) 

                                                                                                                                         
        *Provisional                                                                                                                                              Source: Office of Economic Adviser 
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Core Sector growth rises to 

three- month high of 1.7% in 

June 2025 

Growth in the Index of Eight Core 

Industries rises to 1.7 per cent YoY 

in June 2025 vis-à-vis 1.2 per cent in 

May 2025. It was recorded at 5.0 per 

cent in June 2024.  

 The rise was mainly on account of growth in 

steel (9.3 per cent), cement (9.2 per cent), and 

refinery products (3.4 per cent). 

 Five out of eight components of the index 

witnessed a de-growth in June 2025 on YoY 

basis. 

 Electricity generation declined 2.8 per cent 

year-on-year in June 2025. 

 Coal came into negative growth zone after 

remaining in positive territory for the nine 

consecutive months. June 2024 observed 

double digit growth. 
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Components of Eight Core Industries (YoY Growth %) 

 
Sr. 
No 

Sector Weight Jun-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 
Jun-
25* 

1 Coal 10.33 14.8 4.6 1.7 1.6 3.5 2.8 -6.8 

2 Crude Oil 8.98 -2.6 -1.1 -5.2 -1.9 -2.8 -1.8 -1.2 

3 Natural gas 6.88 3.3 -1.5 -6.0 -12.7 -0.9 -3.6 -2.8 

4 
Refinery 
Products 

28.04 -1.5 8.3 0.8 0.2 -4.5 1.1 3.4 

5 Fertilizers 2.63 2.5 3.0 10.2 8.8 -4.2 -5.9 -1.2 

6 Steel 17.92 6.3 4.7 6.9 8.7 4.4 7.4 9.3 

7 Cement 5.37 1.8 14.3 10.7 12.2 6.3 9.7 9.2 

8 Electricity 19.85 8.6 2.3 3.6 7.5 1.8 -4.7 -2.8 

 Overall Index 100 5.0 5.1 3.4 4.5 1.0 1.2 1.7 

*Provisional                                                                                                                                                               Source: Office of Economic Adviser                                                                                                                                                                                            

Views & Outlook: 

 Since the eight core industries account for 40.27% weight in the Index of Industrial Production 

(IIP), economists expects the low growth in core sector output to impact industrial activity as well 

in the coming months. Further, continuous rainfall may impact electricity generation which has 

a weightage of 19.85% in overall Index. Further, global uncertainties will continue to play a vital 

role in the growth prospects. 

 However, with robust domestic demand and emphasis on infrastructure creation, core sector 

output expected to be around 2%-3%. 
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Disclaimer: The opinion/information expressed/compiled in this note is of Bank's Research team and does not reflect 
opinion of the Bank or its Management or any of its subsidiaries. The contents can be reproduced with proper 
acknowledgement to the original source/authorities publishing such information. Bank does not take any responsibility for 
the facts/ figures represented in the note and shall not be held liable for the same in any manner whatsoever. 
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For any feedback or valuable suggestions: Reach us at eicsmead@pnb.co.in 
Follow our Official Page www.pnbindia.in 
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