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Highlights:
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Components of Eight Core Sector (YoY Growth in %)

1 Coal 10.33 10.6 -8.1 2.6 7.8 7.5 5.3 4.6
2 Crude QOil 8.98 0.6 -34 -3.9 -4.8 -2.1 0.6 -1.1
3 Natural gas 6.88 5.5 -3.6 -1.3 -1.2 -1.9 -1.8 -1.5
4 Refinery Products 28.04 -4.3 -1.0 5.8 5.2 2.9 2.8 8.3
5 Fertilizers 2.63 -0.6 3.2 1.9 0.4 2.0 1.7 3.0
6 Steel 17.92 9.2 4.1 1.8 5.7 4.4 7.3 3.7
7 Cement 5.37 4.1 -2.5 7.6 3.1 13.5 4.6 14.5
8 Electricity 19.85 5.7 -3.7 0.5 2.0 4.4 6.2 1.3

Overall Index 100 4.2 -1.5 24 3.8 4.4 4.8 4.6

*Provisional Source: Office of Economic Adviser

Views & Outlook:

e Despite the slight moderation in the index in January 2025, it has been consistently rising since
August 2024- when it had declined by 1.5 per cent YoY.

e The cement sector grew to a 15-month high in January 2025. The Indian cement industry is
reviving with volume growth, stable demand from real estate and housing.

e Performance of the overall index was muted due to low spending by state and central
government on capex. In the Union Budget 2025-26, the government revised downward the
capex for FY25 from Rs. 11.1 lakh crore to Rs 10.2 lakh crore.

e However, the government expects capex growth to pick up to Rs 11.2 lakh crore in FY26.
Government’s special focus on infrastructure and housing in the Union Budget 2025-26 augurs
well for the core sector going ahead.

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 thefacts/ figures represented in the note and shall not be held liable for the same in any manner
whatsoever.

For any feedback or valuable suggestions: Reach us at eicsmead@pnb.co.in

Follow our Official Page

www.pnbindia.in

000 HOD



mailto:eicsmead@pnb.co.in
http://www.pnbindia.in/

