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Wholesale Price Inflation Index and Rate of Inflation (Y-O-Y%)

All 

Commodities\

Major Groups

June-25   (F)* July-25 (P)* August-25  (P)*

Index
Inflation 

(%)
Index

Inflation 
(%)

Index
Inflation 

(%)

All 

Commodities
153.70 -0.19 154.4 -0.58 155.2 0.52

Primary 
Articles

186.10 -3.22 188.0 -4.95 191.0 -2.10

Fuel & Power 142.30 -3.13 144.60 -2.43 143.60 -3.17

Manufactured 
Products

144.70 1.90 144.60 2.05 144.90 2.55

Food Index 190.20 -0.26 191.3 -2.15 193.5 0.21

Source: 
Ministry of Commerce and Industry, GoI (https://www.pib.gov.in/PressReleasePage.aspx?PRID=2166676)  
Notes:
(P)Provisional Figures; (F) Final Figures
*Annual rate of WPI inflation calculated over the corresponding month of previous year

The annual rate of inflation based on All
India Wholesale Price Index (WPI)
number is 0.52% (provisional) for the
month of August, 2025 (over August,
2024).

Positive rate of inflation in August, 2025
(over August 2024) is primarily due to
increase in the prices of primary articles,
manufactured goods and while fuel &
power prices stayed soft.

While fuel and power experienced further
deflation due to the deflation (-1.11%) in
electricity from a positive inflation of 3.31%
over August 2024.



Wholesale Price Inflation Index and Rate of Inflation (M-O-M%)

All Commodities\

Major Groups

Weight
Index

Inflation 
(%)

Month on Month (%)

June 25(F) July 25 (P) August 25(P)    

All Commodities 100.00 0.00 0.46 0.52

Primary Articles 22.62 0.70 1.02 1.60

Fuel & Power 13.15 -0.42 1.62 -0.69

Manufactured 
Products

64.23 -0.21 -0.07 0.21

Food Index 24.38 0.16 0.58 1.15

Source: 
Ministry of Commerce and Industry, GoI (https://www.pib.gov.in/PressReleasePage.aspx?PRID=2166676)  
Notes:
(P)Provisional Figures; (F) Final Figures
*Annual rate of WPI inflation calculated over the corresponding month of previous year

The annual rate of inflation based on All
India Wholesale Price Index (WPI)
number was 0.52% (provisional) for the
month of August, 2025 (over July, 2025).

The month over month change in WPI
shows a uptrend in primary articles,
manufactured products and food index
since the three months.

However, a deflationary trend in fuel and
power from July 25 to August 225 has led to a
marginal increase in WPI inflation.



Factors driving the WPI inflation

 Long term trend (August 2020 to August 2025) and short term trend (August 2024-August 2025) of WPI
is showing a downtrend indicating softening of WPI in coming months. Long term average of WPI stood at
5.13% and short term average stood at 0.52%.

 WPI was above long term average during Covid-19 period driven by volatile fuel and power caused by
virus outbreak and geopolitical tensions causing supply chain disruptions. However, during the period
from August 2024-August 2025, WPI has fallen below its long term average with easing of commodity
prices.

 Manufactured products (weight 64.23054), the major component of WPI, is showing a short term
downtrend with its average (1.77%) below the long term trend average (4.65%).

 Manufacture of food products (weight 9.12%) within Manufactured Product category, has seen short term
average approximately doubling from 3.03% to 6.48%.

 One of the main driver for high inflation in manufacture of food products is jump in prices of wheat due to
flood like situation in major foodgrain producing states in India. However, our short term outlook projects
prices to remain soft due to sufficient buffer stock.

 Fuel and power and all its sub components show a decline with international crude prices remaining
range bound (US$66-70 / barrel) keeping WPI inflation below its long term averages, however, short term
currency fluctuations may keep the downtrend in check.



Long term trend of Headline Wholesale Price Inflation(August 2020 to 
August 2025) (M-O-M%) 

Source: Ministry of Commerce and Industry, GoI (https://www.pib.gov.in/PressReleasePage.aspx?PRID=2166676)
Notes: Provisional Figures for month of  July 2025 and August 2025
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During this period, the WPI inflation trend 

was above long term average of 5.13% 

due to COVID-19.  



Long term trend of Components of Wholesale Price Inflation(August 2020 to 
August 2025) (M-O-M%) 

Source: Ministry of Commerce and Industry, GoI (https://www.pib.gov.in/PressReleasePage.aspx?PRID=2166676)
Notes: Provisional Figures for month of  July 2025 and August 2025

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

50.00%

60.00%

A
u

g-
2

0
Se

p
-2

0
O

ct
-2

0
N

o
v

-2
0

D
ec

-2
0

Ja
n

-2
1

F
eb

-2
1

M
ar

-2
1

A
p

r-
2

1
M

ay
-2

1
Ju

n
-2

1
Ju

l-
2

1
A

u
g-

2
1

Se
p

-2
1

O
ct

-2
1

N
o

v
-2

1
D

ec
-2

1
Ja

n
-2

2
F

eb
-2

2
M

ar
-2

2
A

p
r-

2
2

M
ay

-2
2

Ju
n

-2
2

Ju
l-

2
2

A
u

g-
2

2
Se

p
-2

2
O

ct
-2

2
N

o
v

-2
2

D
ec

-2
2

Ja
n

-2
3

F
eb

-2
3

M
ar

-2
3

A
p

r-
2

3
M

ay
-2

3
Ju

n
-2

3
Ju

l-
2

3
A

u
g-

2
3

Se
p

-2
3

O
ct

-2
3

N
o

v
-2

3
D

ec
-2

3
Ja

n
-2

4
F

eb
-2

4
M

ar
-2

4
A

p
r-

2
4

M
ay

-2
4

Ju
n

-2
4

Ju
l-

2
4

A
u

g-
2

4
Se

p
-2

4
O

ct
-2

4
N

o
v

-2
4

D
ec

-2
4

Ja
n

-2
5

F
eb

-2
5

M
ar

-2
5

A
p

r-
2

5
M

ay
-2

5
Ju

n
-2

5
Ju

l-
2

5
A

u
g-

2
5

I PRIMARY ARTICLES II FUEL & POWER III MANUFACTURED PRODUCTS IV FOOD INDEX

During this period, there was high 
volatility in fuel and power leading to 
the formation of trough and peaks.



Disclaimer

“PHDCCI Analysis on Wholesale Price Index-September 2025” is prepared by PHD Chamber of Commerce and 
Industry. This report may not be reproduced, wholly or partly in any  material form, or modified, without prior 
approval from PHD Chamber of Commerce and Industry. It may please be noted that this report is for guidance and 
information purposes only. Though due care has been taken to ensure accuracy of the information to the best of the 
PHD Chamber's knowledge and belief, it is strongly recommended that readers should seek specific professional 
advice before making any decisions.  Please note that the PHD Chamber of Commerce and Industry do not take any 
responsibility for outcome of decisions taken as a result of relying on the content of this report. PHD Chamber of 
Commerce and Industry shall in no way, be liable for any direct or indirect damages that may arise due to any act 
or omission on the part of the reader or user due to any reliance placed or guidance  taken from any portion of this 
publication.

Copyright 2025

PHD Chamber of Commerce and Industry

ALL RIGHTS RESERVED

No part of this publication including the cover, shall be reproduced, stored in a retrieval system, or 
transmitted by any means, electronic, mechanical, photocopying, recording, or otherwise, without 
the prior written permission of, and acknowledgement of the publisher (PHD Chamber of Commerce 
and Industry).



Research Team

Mr. Sanat Kumar
Chief Economist, PHDCCI

Ms Reema Jain

Research Officer, PHDCCI



Thank You


