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Industrial output grows at 6.3 per cent in April 2011 10" June 2011

Industrial growth (y-o-y, %)

20.0 - . e (SO released the IIP data for April 2011 on a new base of
y-0-y 3-months moving average .

2004-05, compared to the earlier base of 1993-94. As per the

150 1 new base, IIP growth stood at 6.3 per cent in April 2011.
100 - e For March 2011, IIP growth was revised to 8.8 per cent, up
50 from 7.3 per cent released earlier as per the old base. As per
' the old series, IIP growth slowed to 4.4 per cent in April 2011
0.0 / : : : i : from 7.3 per cent growth in the previous month. Even on a
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cent as against 5.3 per cent in FY10.

Sector growth (y-o-y %)

e  Manufacturing, constituting about 80 per cent of the IIP, stood

2004-05 base Weight Apr-10 Feb-11 Mar-11 Apr-11  FY10  FYIl at 6.9 per cent in April 2011 as compared to 10.4 per cent in the
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Growth in Capital Goods and Consumer Durable

80.00 - Capital goods  Consumer Durable Goods e (Capital goods recorded a positive growth of 14.5 per cent as
against a contraction of 9.3 per cent in the previous month. As

G0 9 per the new series there was a striking growth of 6.6 per cent
for 4Q11 as compared to a contraction of 6.5 per cent in 4Q10.
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2000 | e In the consumer goods category, consumer durables witnessed
a deceleration in growth and stood at 3.8 per cent in April

000 4 \N\NAerr 2011 as compared to 18.8 per cent in March 2011.
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Note: *Graph depicts y-o-y growth with 3-month moving average
Source: Ministry of Industry, CRISIL computations

Outlook

Based on the new series even though IIP growth looks better as compared to old series, the industrial growth is likely to remain lackluster for
the next two three months due to high base and policy logjam. During FY 12, we expect industrial output to grow at 7.3 per cent.




CRiSIu

CRISIL Limited has taken due care and caution in preparing this Report. Information has been obtained by CRISIL from sources, which it
considers reliable. However, CRISIL does not guarantee the accuracy, adequacy or completeness of any information and is not responsible for
any errors or omissions or for the results obtained from the use of such information. CRISIL Limited has no financial liability whatsoever to
the subscribers / users / transmitters / distributors of this Report. The Centre for Economic Research, CRISIL (C-CER) operates independently
of and does not have access to information obtained by CRISIL's Ratings Division, which may in its regular operations obtain information of a
confidential nature that is not available to C-CER. No part of this Report may be published / reproduced in any form without CRISIL's prior
written approval.

About CRISIL Limited

CRISIL is India's leading Ratings,
Research, Risk and Policy Advisory
company.

Contact Details:

Email: research @crisil.com
Mumbai: +91(22) 3342 8000
Delhi: 491 (11) 4550 5100

Head Office

CRISIL House

Central Avenue Road,
Hiranandani Business Park
Powai, Mumbai - 400 076
Phone : 91-22-3342 3000
Fax :91-22-3342 3001

Regional Offices in India
Ahmedabad

Unit No.706, 7th Floor,
Venus Atlantis,

Near Reliance Petrol Pump,
Prahladnagar,

Ahmedabad 380 015.

Phone: 491 (079) 4024 4500,
Fax: +91 (79) 4024 4520

Bangalore

W-101, Sunrise Chambers
22, Ulsoor Road

Bangalore - 560 042.
Phone: +91 (80) 2558 0899,
2559 4802

Fax: 491 (80) 2559 4801

Chennai

Mezzanine Floor, Thapar House
43/44, Montieth Road

Egmore, Chennai - 600 008.

Phone: 491 (44) 2854 6093/ 6205/ 06
Fax: +91 (44) 2854 7531

Delhi

The Mira, G-1,

1st Floor, Plot No. 1 & 2

Ishwar Nagar Near Okhla Crossing
New Delhi - 110065

Phone: 491 (11) 4250 5100,

2693 0117-121

Fax: +91 (11) 2684 2212/ 13

Hyderabad

3rd Floor, Uma Chambers

Plot No. 9&10, Nagarjuna Hills
(Near Punjagutta Cross Road)
Hyderabad - 500 482.

Phone: 491 (40) 2335 8103/ 05
Fax: +91 (40) 2335 7507

Kolkata

Horizon, Block B', 4th Floor

57 Chowringhee Road

Kolkata - 700 071.

Phone: 491 (33) 2282 3541, 5529 4501
Fax: +91 (33) 2283 0597

Pune

1187/17, Ghole Road

Shivaji Nagar, Pune - 411 005.
Phone: 491 (20) 2553 9064/ 67
Fax: +91 (20) 2553 9068



