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Index of Industrial Production - Growth momentum slows
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Source: MOSPI, Government of India




Trend Analysis

= October 2025 presents a mixed picture: while the
underlying trend remains marginally near its long-
term average, recent momentum has deteriorated,
with an unexpected negative residual component
suggesting performance weakness beyond normal
seasonal factors.

= Average seasonal effects by month for India's Index of
Industrial Production. April shows the strongest
positive seasonality, while September shows the
strongest negative seasonality

= Potential temporary production disruptions or supply
chain issues

= Sector-specific weakness not captured by long-term
patterns

= Demand-side challenges or capacity utilization
constraints

= Possible base effects or statistical anomalies
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“Positive aspect is that October's weakness appears to
include both predictable seasonal factors and residual
components rather than indicating severe sectoral crisis”

Avg Seasonal Effect by Month - IIP

Seasonal Effect
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Source: PHDCCI Research Bureau Analysis using R version 4.5.1 software
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Year-on-Year Growth Trends (October 2024 to October 2025)
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Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Aug-25 Sep-25
General IIP

3.7% 5.0% 3.7% 5.2% 2.7% 3.9% 2.6% 1.9% 1.5% 4.3% 4.1% 4.6% 0.4%
Mining 09% 1.9% 2.7% 4.4%, 1.6% 1.2% -0.2% -0.1% -8.7% -7.2% 6.6% -04%  -1.8%
Manufacturi
B 449,  55%  3.7%  5.8%  2.8%  4.0%  31%  32%  3.7%  6.0%  38%  56%  1.8%
Electricity 2.0% 4.4% 6.2% 2.4% 3.6% 7.5% 1.7% -4.7% -1.2% 3.7% 4.1% 3.1% -6.9%
Pri Good
et Al 250, 27%  38%  55%  28%  39%  -02%  -14%  -25%  -0.7%  54%  13%  -0.6%
Capital Goods

2.9% 8.9% 10.5%  10.2% 8.2% 3.6% 14.0%  13.3% 3.0% 6.8% 4.5% 5.4% 2.4%
Int diat
G'L:;‘S“e o 180, 48%  64%  53%  1.0%  3.8%  49%  47%  55%  61%  52%  63%  0.9%
Infrastructure/
g‘(’)’;zt:“““’" 47% 8.0%  84%  73%  68%  99%  47%  67%  67%  13.7%  104%  10.6% = 7.1%
Consumer

5.5% 14.1% 8.1% 7.1% 3.7% 6.9% 6.2% -0.9% 2.8% 7.3% 3.5% 10.0%  -0.5%
Durables
Consumer

LRI LIEEEE 2.8% 0.6% -7.1% 0.1% -2.1% -4.0% -2.7% -1.0% -0.9% 0.5% -6.4% -0.3% -4.4%

Source: MOSPI, Government of India ()
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