PUNE, LATE CITY, 24 PAGES

The Ideas Page: Balancing prudence and ambition as old order gives way to the new

MONDAY, FEBRUARY 2,2026

JOURNALISM 0f COURAGE

NTheIndian EXPRESS

37.00 ¢ www.indianexpress.com

N

Guests of NDIM Flotform

il

DAILY FROM: AHMEDABAD, CHANDIGARH, DELHI, JAIPUR, KOLKATA,

Admissions open for AICTE approved FPM (Ph.D.) with opfion of weekend
hybrid/onfing classes. Please opply by 2522024 at ; fpméndimdeihl.ong

Y

L - TS T R
[
Prmnded Az, ] Pk Dhicion

ProveGael Pasls Dharfidda Bt

Ex Farm Brodler
Chicken Rale’

RelailSale (g8
Rate'LIVE

110 perka

138 perkg

Orassed é

fwith skin) Rate STEELEA Rl

Pak to boycott
T20 match
against India,
ICC warns of
‘implications’

Venkata Krishna B
& Devendra Pandey
Chennai, Mumbai, Feb 1

WITH JUST days to go for the
men’s T20 World Cup, the Pak-
istan government on Sunday
directed its team not to play
against India in the group-stage
fixture in Colombo on February
15, even as it cleared its partici-
pation in the tournament.

“The government of Pakis-
tan grants approval to the Pak-
istan cricket team to participate
in the ICC World T20 2026.
However, the Pakistan cricket
team shall not take the field in
the match scheduled on 15th
February against India,” the
Pakistan government said in a
statement.

This came just hours before
the team was set to fly to Sri
Lanka, where they will be
based for the duration of the
tournament which begins on
February 7.

While the Pakistan Cricket

»CONTINUED ON PAGE 2

Trumpsays
Indiawillbuy
Venezuelaoil,
new window
afterIran,Russia

U.S. President Donald Trump
aboard Air Force One, Sunday. pri

Shubhajit Roy
& Sukalp Sharma
New Delhi, February 1

USPRESIDENT Donald Trump
has claimed India will purchase
crude oil from Venezuela in-
stead of Iran, and that the deal
or the “concept of the deal” to
allow thisisin place.

While there was no official
response to Trump’s com-
ments, sources said that the
decision to buy oil is based on
market dynamics — that has
been the government’s position

»CONTINUED ON PAGE 2
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‘If any doubts have arisen
regarding the definition of
Aravallis, Iwelcome the
Jormation of a committee’

BHUPENDER YADAV

MINISTER OF ENVIRONMENT, FORESTS
AND CLIMATE CHANGE
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CHARTS CLEARROADMAP TOWARDS VIKSIT BHARAT BY 2047: PRIME MINISTER NARENDRA MODI

Bets on new economy,
manufacturing, but no
push for foreign capital

Aanchal Magazine
& Anil Sasi
New Delhi, February 1

IN THE face of global head-
winds, Finance Minister Nir-
mala Sitharaman has chosen to
stay the course, take a string of
measures to shore up manufac-
turing, and continue to do the
heavy lifting on core infrastruc-
ture spending, indicating con-
tinued sub-optimal support
from the private sector.

The Budget may be lacking
on ambitious decisions in the
second year of Prime Minister
Narendra Modi’s third term in
office but Sitharaman tries to
make up for this by actions
such as modest fund alloca-
tions to some industries, cus-
toms duty cuts on inputs for

SENSEX FALLS 1.9%

EDITORIAL PAGE

BUDGET MOVES
FORWARD WITH
FUTURE ASFOCUS
BUT DUCKS KEY
REFORMS prAGE12

some others hit by US tariffs,
and skilling schemes to tackle
the unemployment problem.
All these will take time to
play out and add more muscle
to the economy. Moreovet, alot
depends on effective execution
of the many schemes and pro-
grammes. The Budget probably
recognises this, and it shows
only a 10 per cent GDP growth
»CONTINUED ON PAGE 2

Transaction tax hiked
to curb ‘speculation’ in
F&O, butits volumes
were already down

eHow F&O trading volumes have slumped
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Akash Mandal
& Siddharth Upasani
New Delhi, February 1

INDIA'S STOCK markets
slumped 2% Sunday as Budget
2026-27 proposed a hike in Se-
curities Transaction Tax (STT)
for futures and options (F&O) in
an attempt to further curb what
government officials called
speculative trading. With the
absence of any immediate posi-
tive triggers also dampening
sentiment, the 30-stock BSE

»CONTINUED ON PAGE 2

¢ Budgetdayfall
BUDGET |CLOSING | CHANGE

DAY LEVEL | (%)
1/2/2026 | 80,722 | 19
1/2/2025 | 77505 | 0
22/7/2024 | 80,429 | -01
1/2/2024 | 71645 | -01
1/2/2023 | 59,708 | 0.3
1/2/2022 | 58,862 | 15
1/2/2021 | 48,600 | 5
1/2/2020 | 39,735 | -2.4

Finance Minister Nirmala Sitharaman before presenting the Union Budget, Sunday. TasHi ToBGYAL

Higher tax share for south states,
Hindi heartland states see dip

Harikishan Sharma
New Delhi, February 1

THE FIVE southern states of
Karnataka, Kerala, Andhra Pra-
desh, Telangana and Tamil
Naduwill seeanincreaseintheir
allocation from the divisible pool
of taxes, asrecommended by the
16th Finance Commission, while
the five Hindi heartland states
ruled by the BJP and its allies —
Uttar Pradesh, Bihar, Madhya
Pradesh, Chhattisgarh and Ra-
jasthan — will see a significant

Corridor to future: High-speed
rail, freight, one for rare earths

Seven high-speed corridors to be ‘growth connectors’; rare
earth corridors for mineral-rich states to boost mining: FM

DheerajMishra
New Delhi, February 1

IN A major boost for connectiv-
ity, Finance Minister Nirmala Si-
tharaman on Sunday an-
nounced seven high-speed rail
corridors that will be developed
as “growth connectors”. She also
announced a new dedicated
freight corridor connecting
Dankuni in West Bengal to Surat
in Gujarat, and “rare earth corri-
dors” in mineral-rich states “to

promote mining, processing, re-
search and manufacturing”.

“For an environmentally
sustainable system, we will de-
velop seven high-speed rail cor-
ridors between cities as growth
connectors, namely Mumbai-
Pune, Pune-Hyderabad, Hyde-
rabad-Bengaluru, Hyderabad-
Chennai, Chennai-Bengaluru,
Delhi-Varanasi, and Varanasi-
Siliguri,” Sitharaman said in her
Budget speech.

India is currently develop-

ing its first high-speed rail cor-
ridor, the bullet train project,
between Mumbai and Ahme-
dabad. The first stretch, Surat-
Billimora, is scheduled to be
operational by August 15, 2027;
the entire corridor is scheduled
to be operational by 2029.
Addressing a press confer-
ence later, Railways Minister
Ashwini Vaishnaw said these
seven new high-speed corri-
dors are estimated to cost about
»CONTINUED ON PAGE 2

eIncreaseinshare

' 15th FC 16thFC CHANGE
STATE SHAREIN % SHAREIN % INRscr*

' Karnataka 3.647 4131 7,3871

| Kerala 1925 2.382 6,975

' Andhra Pradesh | 4.047 4217 2,594.6

' Telangana ' 2102 2174 1,098.9

| Tamil Nadu 4079 4.097 2747

*AS PER DIVISIBLE POOL OF Z15.26 LAKH CRORE FOR THE FISCAL YEAR 2026-27

decline.
Southern states have been

the Finance Commission, cit-
ing their better performance on

demandinga higher share from »CONTINUED ON PAGE 2
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In headwinds, Budget stays the
course, batters markets with tax

Trump tarift shadow:
Budget addresses

US demands, backs
vulnerable sectors

Ravi Dutta Mishra
& Soumyarendra Barik
New Delhi, February 1

THE UNION Budget 2026-27
hasaccommodated several US-
focussed demands raised dur-
ingongoing trade negotiations
while upping support for the
most tariff-vulnerable sectors,
such as textile, footwear and
marine products. The aim is to
prepare them for diversifica-
tion in the face of SO per cent US
tariffs. While the US trade deal
remains elusive, other markets
are set to open up following
implementation of trade
deals, particularly the UK and
the EU.

In her Budget speech, Fi-

Business as Usual
By EP UNNY

Both byightness and
COnTYBsT should improve.

is the global market leader in
the aviation sector, and is one

nance Minister Nirmala of the largest exporters
Sitharaman announced of nuclear reactor com-
a tax holiday until 2047 ponents.

to any foreign company For the domestic sec-
that provides cloud ser- _ } tor, Sitharaman an-

vices to customers glo-
bally by using data
centre services from India, a
move that directly benefits top
American companiesin expan-
ding their foothold in India.
The Budget has also proposed
the elimination of duty on air-
craft components and nuclear-
generation equipment. The US

nounced a host of
measures, particularly
in the textile sector, to increase
productivity, including capital
support for textile machinery
in clusters and a targeted
scheme to boost the availability
of input items — a longstand-
ing challenge.

»CONTINUED ON PAGE 2
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In first Budget after
Operation Sindoor,
15% hike for defence

Capital outlay increased by 22%

Amrita Nayak Dutta
New Delhi, February 1

IN THE first Budget after Oper-
ation Sindoor, Finance Minister
Nirmala Sitharaman on Sun-
day announced a 15 per cent
hike in the overall defence
budget for 2026-2027, raising it
to Rs 7.85 lakh crore, including
a 22 per cent increase in the
capital outlay for modernisa-
tion of the Armed Forces.
According to a Ministry of
Defence (MoD) statement, the
defence budget accounts for
14.67 per cent of the govern-

ment’s total expenditure, and is
the highest allocation among
the ministries.

Ofthetotal allocation, Rs2.19
lakh crore has been earmarked
forthe Armed Forces’ capital ex-
penditure. Thislargely includes
purchase of new weapons, air-
craft, warships and other mili-
tary hardware. In comparison,
the capital outlay for 2025-26
was Rs1.81akh crore.

Of the total capital outlay,
Rs 63,733 crore hasbeen setaside
foraircraftand aeroengines —a
big jump from Rs 48,614 crore

»CONTINUED ON PAGE 2
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Prime Minister Narendra Modi seeks the blessings of Sant Niranjan
Das in Jalandhar, Sunday. pri

Viksit Bharat born
out of Guru Ravidas’
philosophy: Modi

Anju Agnihotri Chaba
Ballan (Jalandhar), Feb 1

BLENDING FAITH with govern-
ance, Prime Minister Narendra
Modion Sunday traced hisjour-
ney from Varanasi, the birth-
place of Guru Ravidas, to Punjab,
the land inspired by his teach-
ings, as he paid homage at Dera
Sachkhand Ballan, renamed
Adampur Airport after the 15th
century saint and social re-
former and linked his vision of
Begumpura — a society free
from sorrow, discrimination and
deprivation — with the Centre’s
Viksit Bharat programme.

“The countryisworkingina
mission mode to realise the vi-
sion of Guru Ravidas. This
mission is called the target of
Viksit Bharat. Viksit Bharat,
Sant Ravidasjikevicharonse hi
nikla hai (Viksit Bharat isan out-
come of the Sant Ravidas’ phil-
osophy). Viksit Bharat means
such a country where nobody is
compelled to live in poverty,
wherethereisrespectforalland
opportunities for all. With the
blessings of Sant Ravidas, I am
sure that we will certainly
achieve the target of Viksit Bha-
rat,” Modi told a gathering at
Dera Ballan.

Modi’s visit to the Dera
comes days after its head Sant
Niranjan Das was chosen for
Padma Shri, the fourth highest
civilian award.

Praising Dera Sachkhand
Ballan, Modi said in the field of
social service, the works of the
dera has been highly com-
mendable. He praised the
works done by Sant Peepal Das
and Sant Shravan Das in
spreading Guru Ravidas’ teach-
ingsand lauded the social, edu-
cational and health initiatives
undertaken by the Dera. He
said that under Sant Niranjan
Das, the Dera’s work had ex-
panded globally.

“In recognition of this con-

tribution, our government has
honoured Sant Niranjan Das
with the Padma Shri),” the PM
said after seeking the blessings
of the Dera head by touching
his feet.

Located at Ballan in Jaland-
har, the Dera is the largest and
most influential institution of
Ravidassiacommunity, the fol-
lowers of Sant Ravidas. Conser-
vative estimates put its global
following at over 20 lakh, with
nearly 15 lakh followers in Pun-
jab, most of them concentrated
in Doaba.

Last December, Sant Nira-
najn Das had called on PM in
Delhi to invite him for the
649th birth anniversary of
Guru Ravidas on February 1.

Earlier, the Prime Minister
reached the Adampur airport
in Jalandhar around 3.45 pm
following the presentation of
the Union Budget by Finance
Minister Nirmala Sitharaman
in Parliament.

Before visiting the Dera,
Modi unveiled the new name of
the Adampur airport as Shri
Guru Ravidass Maharaj Ji Air-
portand also virtually inaugur-
ated thecivil terminal building
at the Halwara airport in Lud-
hiana.

Later, addressing the
gathering at the Dera, Modi
said his Lok Sabha consti-
tuency Varanasi also happens
to be the birthplace of Guru
Ravidas.

My bond is with Kashi, the
birthplace of Sant Ravidas.
Whenever I visit Seer Govard-
hanpur, I get to meet brothers
and sisters from Punjab. Today,
I have come to Punjab, theland
that inspired Sant Ravidas. I
bow to this soil of Punjab,” Modi
said.

Linking the day’s Union
Budget with inclusive growth,
PM said it focused on villages,
farmers, women, healthcare
and employment.

Air pollution national
health emergency:
Rahul seeks discussion

Asad Rehman
New Delhi, February 1

LOKSABHA Leader of Opposi-
tion Rahul Gandhi on Sunday
demanded a discussion in Par-
liament on air pollution,
stressing that the financial and
healthcare burden being im-
posed on citizens due to it is
“extremely dangerous and
needs to be resolved”.

In avideo message, during
which he read messages from
people on the issue of air pol-
lution, Gandhi said, “It is
about time the government
allows a discussion in Parlia-
ment on pollution and the PM
should declare air pollution as
a national health emergency.
The financial and healthcare
burden being forced on our
people as a result of the pollu-
tion is extremely dangerous
and needs to be resolved. We
need to all come together and
develop a serious plan.”

Governments across the
country, the chief ministers,
the Prime Minister, and the
national government need to
make sure there is enough
money in the Budget to tackle
this problem, he added.

Gandhi and the Congress
have been vocal on the issue of
air pollution and had de-
manded a discussion on it
during the recent Winter
Session of Parliament.

As the Winter Session con-
cluded, Congress MP and Con-
gress communication in-
charge Jairam Ramesh had
said the Congress was ready to

e, %, T

Leader of Opposition
Rahul Gandhi in Parliament
on Sunday. pTi

discuss air pollution, but the
government was “running
away” from a discussion onit.

“This wasn’t a Winter
Session, it was a pollution
session. I was shocked when
the government gave a reply
in Parliament vyesterday
(Thursday), stating that there
is no relation between pollu-
tion and lung problems,” he
had said.

Ramesh said Gandhi had
repeatedly sought a detailed
discussion on the deteriorat-
ing air quality across the
country, particularly in North
India, where pollution levels
have remained severe for
weeks.
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Bets on new economy, manufacturing

in nominal terms for 2026-27;
assuming inflation of 3-4 per
cent, this could translate into a
real growth rate of not more
than 6-7 per cent.

The modest growth esti-
mates notwithstanding, what is
disconcerting is that the tax
growth is estimated to be just
over 7 per cent — lower than the
nominal growth rate for the
fourth yearin arow.

What hurt markets the most,
despite Sitharaman’s prudence
and fulfilling of the promise to
keepthe fiscal deficit below 4.5%
of GDP in 2025-26, is the pro-
posed hike in securities transac-
tion tax for futures and options.
This along with the lack of posi-
tivetriggersledtoasharpdrop of
1,546 points or almost 2 per cent
inthe BSE Sensex. Thisisthe sec-
ond biggest percentage fall on
any Budget day since 2014.

Justthree daysago, the Econ-
omic Survey 2025-26 had ac-
knowledged dryingup of foreign
capital, and aresultant weaken-
ing of the rupee, as a major con-

cern, raising expectations the
Budget would announce
measures to lure global capital
—FDIand FII —intoIndia. This
was belied, so were market
hopesofacutinlong-term capi-
tal gains tax and restructuring of
the withholding tax.

With FIIs shunning Indian
equities, the Budget has tried to
fall back on Individual Persons
Resident Outside India (PROI),
largely NRIs and OCI card
holders. They can now invest in
equities of listed companies
through the Portfolio Investment
Scheme, with the investment
limit for an individual PROI
under the scheme from 5% to
10%, with an overall investment
limit for all individual PROISs to
24% from the current 10%.

Within these constraints, the
Budget also has hiked the allo-
cation for capital expenditure by
morethan10 percenttoRs12.22
lakh crore. Estimated at 4.4% of
GDP in the next financial year,
its the highest in the last 10
years, coming as it does on top

Transaction tax hiked

Sensex fell as much as 2.9% in-
traday after the announcement
before ending at 80,722.94
points, down 1.9% from Friday.

Thiswasthe second sharpest
fall on Budget day since 2014.

Meanwhile, the Nifty 50 —
the National Stock Exchange’s
(NSE) flagship index — closed
2% lower at 24,825.45 points.

The negative sentiment was
also reflected in the India VIX.
Anindicator of market volatility,
the India VIX jumped 13% to
close at15.10.

In her Budget speech, Fi-
nance Minister NirmalaSithara-
man said the government pro-
posed toraisethe STT on futures
t0 0.05% from 0.02% to provide
“reasonable course correctionin
F&O segment in the capital mar-
ket and generate additional rev-

Pakistan

Board (PCB)isyettoinformthe
International Cricket Council
(ICC) about the decision, the
world body, in a statement is-
sued later in the evening,
warned that "selective partici-
pation undermines the spirit
and sanctity of the competi-
tions", and could have "long-
term implications".

"While the ICC awaits offi-
cial communication from the
PCB, this position of selective
participation is difficult to rec-
oncile with the fundamental
premise of a global sporting
event where all qualified teams
are expected to compete on
equal terms," it said.

"The ICC hopes that the
PCB will consider the signifi-
cant and long-term implica-
tions for cricket in its own
country as this is likely to im-
pact the global cricket eco-
system, which it is itself a
member and beneficiary of," it
said. "While the ICC respects
the roles of governments in
matters of national policy, this
decision is notin the interest of
the game or the welfare of fans
worldwide, including millions
in Pakistan... It also expectsthe
PCB to explore a mutually ac-
ceptable resolution, which pro-
tects the interests of all stake-
holders," it said.

While Sunday's statement
specified the February 15
match, sources in Lahore said
Pakistan not taking the field in
a knockout fixture against
India later in the tournament
wasn't part of their plan. “It is
notour decision. We have todo
what our government and the
chairman (PCB) decide,” Pakis-
tan captain Salman Ali Agha
said in Lahore.

The Indian cricket board
said it has already made ar-
rangements for the match in
Colombo.

South states

various developmental indica-
tors. Introduction of ‘contribu-
tion to GDP’ as a new criteria
with 10 per cent weight and
lowering the weight for ‘area’
criteriato10 per cent from15 per
cent, seem to have worked in fa-
vour of southern states.
According to data compiled
by The Indian Express, the five
southern states will receive an
additional Rs18,330 croreonac-
count of the higher allocation
from the total divisible tax pool
of Rs 15.26 1akh crore in 2026-27,
as compared to their share rec-

enues for the Government”.

Meanwhile, STT on options
premiums and the exercising of
these options is proposed to be
raised to 0.15% from 0.1% and
0.125%, respectively. Speaking to
reporters after the presentation
of the Union Budget in Parlia-
ment, Revenue Secretary Ar-
vind Shrivastavasaid the reason-
ingbehind the movetohikeSTT
for the F&O segment was to dis-
courage speculative tendencies.

AspertheBudget, the Centre
is aiming to collect Rs 73,700
crore from STT in 2026-27, up
from the revised estimate of Rs
63,670 crore for the current fis-
cal. The Budgetestimate for STT
collections in 2025-26 is Rs
78,000 crore.

Futures and options are es-
sentially instruments that are

of a4 per centincrease in capex
in the current financial year
compared with the actual capex
in 2023-24. Analysts said the
capex for the next fiscal was pro-
bably for the first time higher
than the netborrowings exclud-
ing small savings. This shows
that more assets are being cre-
ated than liabilities being im-
posed on the next generation.
The Budget also marks the
transition to debt-GDP ratio as
the fiscal anchor going forward.
While the fiscal deficit for the
next financial year is 4.3% of the
GDP (compared with4.4% ofthe
GDP in 2025-26), the debt-GDP
ratioisestimated tobe 55.6 forthe
next year compared with 56.1in
2025-26. The target is to bring it
to 50% or lower by 2030-31.
While the fiscal deficit is pro-
jected tofallin the comingyeatr,
subsidies have in general
shown arising trend over the
years. Food and fertiliser sub-
sidies are pegged to be slightly
lower in 2026-27 compared with
the revised estimates of 2025-

based on underlying company
stocksorindices—hencecalled
derivatives — and allow two
parties to agree to trade a secur-
ity at a later date at a predeter-
mined price. This can help
traders to protect themselves
from unexpected stock price
movements.

“The STT hike caught the
market off guard, exacerbating
theimpact of relentless FPI out-
flows,” said Vipin Kumar, AVP of
equity research at Globe Capital
Market. “Although this volatility
islikely temporary, such moves
inevitably bruise investor confi-
dence,” Kumar added.

According to Nilesh Shah,
MD at Kotak Mahindra AMC,
while the market was driven by
thereaction of speculatorstothe
STT proposal, Indian markets
have “already been subdued on
account of high valuation amid
high single-digit or low double-
digit earnings growth”. “While

E) hike for defence

last time, while Rs 25,023 crore
has been allocated for the naval
fleet, up from Rs 24,390 crore
lasttime. Also, Rs1.391akh crore
ofthetotal hasbeen set aside for
procurement through domestic
industries.

Thejumpin capital expendi-
ture points to the government’s
plans to sigh multiple big-ticket
contracts, including 114 Rafale
jets from the French Dassault
Aviation for the Indian Air Force,
which will involve advance pay-
ments of up to 10 per cent of the
contract value.

The Defence Research & De-
velopment Organisation
(DRDO) is also collaborating on
working with French defence
major Safran to co-develop an
aeroengineto poweritsindigen-
ous Advanced Medium Combat
Aircraft (AMCA). State-owned
Hindustan Aeronautics Limited
and US defence major General

Electric (GE) Aerospace had
signed a pact to produce fighter
jetenginestwoyearsago, and are
set to begin commercial negoti-
ations soon.

Among other contracts, an
Inter-Governmental Agreement
(IGA) between Indiaand France,
inked in April last year, for the
procurement of 26 Rafale air-
craft (22 single-seater and four
twin-seater) for the Indian Navy,
could havealsoled toanincrease
in the allocation for aircraft and
aero engines.

Accordingto senior officials,
Indiasigned anumber ofemerg-
ency procurements after Oper-
ation Sindoor, and the rise in
capital expenditure allocation
reflects that as well.

“It can be attributed to three
factors primarily, alarge number
of milestone payments for
contracts signed last financial
year or earlier, the massive

Corridor to future

Rs16lakh crore and will have sig-
nificant multiplier effect on the
economy, like Japan, South
Korea and China, where the
high-speed rail network is well-
developed. “These seven new
high-speed corridors, which
span 4,000 km, will completely
transform India’s transportation
sector. Chennai, Bengaluru,
Hyderabad will be the South's
high-speed corridor. The travel
time between Chennai and Ben-
galuruwillbereduced tojust1.13
hours. Similarly, Bengaluru-
Hyderabad will be covered in
two hours, and Chennai-Hyde-
rabad in 2.55 hours. The travel
time between Mumbai to Pune
will bejust 48 minutes, and Pune
to Hyderabad 1.55 hours. In
North India, Delhi-Varanasidis-

ommended by the 15th Finance
Commission.

Just ahead of her Budget
speech, Finance Minister Nir-
mala Sitharaman said the gov-
ernment had accepted the rec-
ommendations of the 16th
Finance Commission. The Com-
mission has recommended to
retain the States’ share at 41 per
cent of the net proceeds (divis-
ible pool) ofUnion taxes. Butthe
horizontal devolution — of re-
sources among states — has
changed with southern states
making small gains.

Tamil Nadu and Kerala are
headed for polls this year.

The five Hindi heartland
states will see an aggregate de-

tance will be covered in 3.50
hours, and Varanasi to Siliguri
via Patna in 2.55 hours,” he said.
Meanwhile, the 2,052-km
East-West freight corridor will be
linked to the Western Dedicated
Freight Corridor, which is near-
ingcompletion. Thiswill alsoen-
hance port connectivity and
cargo evacuation efficiency.
“Operationalise 20 new Na-
tional Waterways (NW) over
next five years, starting with
NW-5in Odishato connect min-
eral rich areas of Talcher and
Angul and industrial centreslike
Kalinga Nagar to the ports of
Paradeep and Dhamra...
Further, ashiprepairecosystem
catering to inland waterways
willalsobe setup at Varanasiand
Patna,” Sitharaman said in her

cline of Rs17,338.28 crore ascom-
pared to their previous share.
Among these, Madhya Pradesh
will see the biggest decline, from
7.85 per cent to 7.35 per cent.

Besides the five southern
states, the otherswhich aresetto
benefit from the 16th Finance
Commission’s recommenda-
tionsare Gujarat, Haryana, Pun-
jab, Assam, Maharashtra, Hima-
chal Pradesh, Mizoram,
Jharkhand and Uttarakhand.

Among the other states
which aresettoseeadecline are
Goa, Sikkim, Tripura, Nagaland,
Manipur, Odisha, Meghalaya,
West Bengal and Arunachal Pra-
desh.

The change in the states’

epaper.indianexpress.com

26, but lack of any reform to
better target these, have meant
theyremain atelevated levels of
almost Rs 4 lakh crore, or ap-
proximately 1% of GDP.

In a bid to reduce depend-
ence on China, the Budget has
proposed dedicated rare earth
corridors to promote mining,
processing and manufacturing
of these in mineral rich states.

As part of the capex push, Si-
tharaman also announced the
development of seven high
speed rail corridors as “growth
connectors’.

Between the lines, a theme
that runs through the Budget
speech, is the need to create
jobs. From a high-powered
standing committee on ‘educa-
tion to employment and enter-
prise’ focused on the services
sector to skills for health care
givers and tourist guides, Sitha-
raman highlighted the need to
upgrade skills to provide job op-
portunities to millions of youth
entering the workforce every
year.

the Budget has several key an-
nouncements that will augur
long-term growth prospects,
execution and implementation
will remain key,” Shah said.

The hit to the Indian stock
market comes at a time when
foreigninvestorsare already pul-
lingout money. Accordingtola-
test data, FIIs dumped Indian
shares worth $4 billion in Janu-
ary alone. In 2025, net FII out-
flows were almost $19 billion.

Sunday’s proposal to hike
STTisthelatest movebythegov-
ernmentto curbtradinginequity
derivativesby retail investors. Ac-
cordingtoastudybytheSEBI, re-
leased last year, individual
traders’ losses in equity deriva-
tives in 2024-25 widened by 41%
to Rs 1.06 lakh crore from Rs
74,812 crore in 2023-24. Even
moreworryingly, the averageloss
perretail traderinthelast quarter
of 2024-25 rose to Rs 57920 from
Rs 34,606 in the first quarter.

number of emergency procure-
ments undertaken in the on-
goingfiscal,and athruston new
contractswhich could besigned
in the upcoming fiscal, many of
which could be awaitingthe CCS
(Cabinet Committee on Secur-
ity) approval,” a senior official
told The Indian Express.

The RashtriyaRifles hasalso
seenasignificantjumpin capital
outlay, up from Rs 150 crore last
year to Rs 255 crore this time.
This is ostensibly fuelled by
plans to strengthen the Rash-
triya Rifles with more resources,
including additional weapons
and equipment, following Oper-
ation Sindoor.

Meanwhile, in a post on X,
Defence Minister Rajnath Singh
said: "Coming after the historic
success of Operation Sindoor,
this Budget has further
strengthened our resolve to
make the country'sdefence sys-
tem even more robust... The
most important aspect of this
Budget is the modernisation of
our three services."

speech. Thetotal cost of the pro-
jectis Rs 13,000 crore.

Sitharaman also proposed
dedicated “rare earth corridors”
in mineral-rich states, and im-
port duty exemption on capital
goods needed for processing
critical minerals toboost mining
and processingactivities. Thisis
significant in view of the govern-
ment's focus on promoting rare
earth or critical minerals to re-
duce import dependence. “We
now propose tosupport the min-
eral-rich States of Odisha, Ke-
rala, Andhra Pradesh and Tamil
Nadu toestablish dedicated rare
earth corridors to promote min-
ing, processing, research and
manufacturing,” she said.

She also proposed an inte-
grated East Coast Industrial Cor-
ridor, creation of fivetourismdes-
tinations in the five Purvodaya
States (Bihar, Jharkhand, West
Bengal, Odisha, AndhraPradesh).

share is due to a change in for-
mula adopted by the 16th Fi-
nance Commission, based on six
criteria, including some new
ones: population (17.5 per cent
weight), demographic perform-
ance (10 per cent), area (10 per
cent), forest (10 per cent), per
capita GSDP distance (42.5 per
cent) and contributions to GDP
(10 per cent).

The six criteria adopted by
the 15th Finance Commission
were: population (weight 15 per
cent), area (15 per cent), forest
and ecology (10 per cent), in-
come distance (45 per cent), tax
and fiscal efforts (2.5 per cent)
and demographic performance
(12.5 per cent).

Trump tariff shadow

US demand for tax
break for data centres

Aspart of the bilateral trade
agreement negotiations, the US
had sought greater market ac-
cess for its companies looking
toestablish their data centresin
India. The demands are under-
stood to have included tax
breaks, affordable access to re-
sources like land, energy and
water, and duty exemptions on
some imports. With the an-
nouncement of a tax holiday
until 2047 to foreign companies
forsettingup datacentresinthe
country, the government has
acted on one of the US’s key de-
mands.

However, the tax break
comes with some riders: the
companies would need to pro-
vide services to Indian cus-
tomers through an Indian re-
seller entity.

USdemandsin
aviation, nuclear &
data services

With the passage of the Sus-
tainable Harnessing and Ad-
vancement of Nuclear Energy
for Transforming India
(SHANTI) Act, 2025, and open-
ingthe sector for private players
to enter the operations side of
the tightly-governed nuclear
power sector, the government
had already addressed akey US
demand. On Sunday, the
Budget proposed zero customs
duty on nuclear-generation
equipment, absorber rods and
project imports for all regis-
tered nuclear plants until 2035,
signalling long-term market ac-
cess. In the aviation sector too,
India has eliminated duties on
aircraft components and Main-
tenance, Repair and Oper-
ations (MRO) inputs, benefiting
US aerospace firms and engine
and maintenance suppliers.

Concession for unitsin
SEZs

Aimed at preventing job
losses in the Special Economic
Zones (SEZs), Sitharaman an-
nounced “a special one-time”
measure to facilitate sales by
eligible manufacturing unitsin
SEZs to the Domestic Tariff
Area (DTA) at concessional
duty rates. SEZs are zones
which receive a simplified sys-
tem of official clearances and
procedures, and other duty
benefits aimed at spurring in-
vestments and manufacturing.

The Budget announcement
comes amid distress calls from
SEZ units that completely de-
pend onthe US market and are
on the verge of closure due to
US tariffs under President Don-
ald Trump. As many as 466
units have closed in the last five
years (until FY25) in seven SEZs
across the country, accordingto
data shared by the Commerce
and Industry Ministry in a

written response toa Lok Sabha
question.

US tariffs have resulted in
two consecutive months wit-
nessing a decline in Indian
goods exports — September
and October.

Modernising textile
clusters

Amid concerns of irrever-
sible damage to the textile sec-
tor due to tariffs and missed
Summer orders, Sitharaman
announced an integrated pro-
gramme aimed at modernising
the sector, focusing on each
segment of the supply chain.

She announced the Na-
tional Fibre Scheme for self-re-
liance in natural fibres such as
silk, wool and jute, man-made
fibres, and new-age fibres; Tex-
tile Expansion and Employ-
ment Scheme to “modernise
traditional clusters with capital
support for machinery”, tech-
nology upgradation and com-
mon testing and certification
centres; National Handloom
and Handicraft programme to
"integrate and strengthen exist-
ing schemes and ensure tar-
geted support for weavers and
artisans"; and Tex-Eco Initiat-
ive to promote "globally com-
petitive and sustainable textiles
and apparel".

India’s textile and apparel
industry contributes 13% to in-
dustrial production, 12% to ex-
ports, and about 2% to GDP.
Roughly 80% of India’s textile
value chain is concentrated in
MSME clusters, each with its
own specialisation.

Duty structurein
labour-intensive
sectors

After broad-based reforms,
including the elimination of
certain Quality Control Orders
(legal directives issued by the
government) and the reduction
of duty on key inputitems such
as cotton, Sitharaman an-
nounced further easing of the
duty structure. Indicating em-
phasis on the labour-intensive
sector, she proposed toincrease
the limit for duty-free imports
of specified inputs used for pro-
cessing seafood products for
export, from the current 1% to
3% of the Free on Board (FOB)
value of the previous year’s ex-
port turnover.

Container shortage

Sitharaman announced a
Rs 10,000 crore container
manufacturing scheme amid
the continued shortage of the
large boxes essential for trade,
as well as India’s dependency
on China for their supply. The
allocation covers a five-year
period and is aimed at creating
“a globally competitive con-
tainer manufacturing eco-
system.”

Venezuela crude oil

over the past few years, particu-
larly since Russia’s invasion of
Ukraine in February 2022.
Sources in India’s refining
sector indicated that some In-
dian refiners would be keen to
restart oil imports from
Venezuela.
Speakingtoreportersaboard
Air Force One while flying to
Palm Beach in FloridaSaturday,
Trump made the remarks while
responding to a question on
whether China would recover
money it had lent to Venezuela
in exchange for oil supplies.
After US forces captured
Venezuela’s President Nicolds
Maduro early January, Trump
hadsaid that Washington would
take control of Caracas’s oil sec-
tor and that US majors would
pump in billions of dollars to re-
vive the struggling Venezuelan
oilindustry and fixits broken oil
infrastructure. Venezuela has
the world’s largest oil reserves,
but accounts for less than 1 per
cent of global production.
“Chinaiswelcometocomein
and would make a great deal on
oil. Wewelcome China. We've al-
ready made a deal. India is
coming in, and they're going to
be buying Venezuelan oil as op-
posed to buying it from Iran. So
we'vealready madethatdeal, the
conceptofthedeal,” Trumpsaid.
Notably, though, India has
not imported any Iranian crude
for nearly seven years now, fol-
lowing the re-imposition of US
sanctions on Tehran during the
first Trump presidency. There
has been some speculation on
the likelihood of Iranian oil
comingbacktotheinternational
market in case of a regime
change in Tehran following
Iran’s recent civil unrest.
Meanwhile, India hasnotal-
located any fundingin thisyear’s
budget for the Chabahar port in

Iran, as it faces challenges from
theUSindevelopingthe port.In
thelastfewyears, Indiahasbeen
making an annual outlay of Rs
100 crore tothe mega connectiv-
ity project in the Sistan-Balochis-
tan province in Iran's southern
coast.Ithasgotawaiver till April
andisengaged withthe USonits
extension.

India — specifically private
sector refininggiant Reliance In-
dustries (RIL) — was a regular
buyer of Venezuelan crude prior
totheimposition of US sanctions
on Caracasin 2019.

Following the sanctions, oil
imports from Venezuela stopped
within a few months. As per In-
dia’s official trade data, Caracas
was New Delhi’sfifth-largest sup-
plier of oil in 2019, providing
close to 16 million tonnes of
crude to Indian refiners. The bi-
lateral trade between India and
Venezuela was $6.40 billion in
2019-20, of which Indian im-
ports—primarily crude oil—
were worth $6.06 billion.

Thenin October 2023, the US
eased sanctions on Venezuela’s
petroleum sector, authorising il
exportswithout limitation for six
months. This led to RIL and a
few otherIndian refinersrestart-
ing oil imports from Venezuela.
Butimportsthen stopped asthe
sanction waiver was not ex-
tended by Washington after its
understanding with Caracas on
conduct of fair presidential elec-
tions in Venezuela broke down.
Afewmonthslater, RILwasable
torestart Venezuelan oilimports
after obtaining a sanctions
waiver from US. But in the
summer of 2025,RIL halted oil
imports from Venezuela after
the Trump administration
threatened higher tariffs on buy-
ing Venezuelan crude. No Vene-
zuelan oil has been imported
into India for months now.
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BOOST FOR PUNE METROPOLITAN REGION

Centre to allocate Rs 5,000 cr
tosetup Pune Growth Hub

Ajay Jadhav
Pune, February 1

IN A major boost to accelerate
the economic development
and explore full potential of
Pune Metropolitan Region, the
Union government has en-
sured funding of Rs 5,000 crore
for the 'Pune Growth Hub' over
next five years that would en-
able overall development of the
region.

In the Union budget tabled
for 2026-27, Finance Minister
Nirmala Sitharaman has sanc-
tioned a fund of Rs 5,000 crore
for each growth hub for the
next five years.

“The funds allocated to the
Pune Growth Hub will benefit
the development of the Pune
metropolitan area. This in-
cludes Pune district, Pune Mu-
nicipal Corporation, Pimpri-
Chinchwad Municipal
Corporation, 3 cantonments, 7
municipalities, along with
MSRDC, MIDC and other in-
cluded areas, covering a total
area of 6,914.26 square Kkilo-
metres," said city MP and
Union Minister Murlidhar
Mohol.

Under this project, which is
being undertaken jointly by
Maharashtra government,

‘Will strengthen
economic
resilience

amid geopolitical
uncertainty

Express News Service
Pune, February 1

CHAIRMAN AND Managing
Director of Pune headquar-
tered Bharat Forge Baba Ka-
lyani Sunday said that Union
Budget 2026 strikes a careful
balance between macroecon-
omic stability and sustained
investment-led growth.

A statement issued from
Bharat Forge quoted Kalyani
as saying, "The Union Budget
2026 reflects the hallmark of
Prime Minister Modi’s stable,
strong and visionary leader-
ship, anchored in policy con-
tinuity, fiscal discipline and a
clear focus on building long-
term national capabilities. I
congratulate the Finance Min-
ister on her ninth successive
Budget, which strikes a careful

balance between macroecon- ;

omic stability and sustained
investment-led growth. The
articulation of a multi-
pronged growth framework
and the three kartavyas rein-
forces the commitment to
building a competitive, inclus-
ive and future-ready econ-
omy."

"At a time of heightened
geopolitical and supply-chain
uncertainty, these measures
are bound to strengthen
India’s economic resilience
and global positioning, send-
ing a strong signal to both glo-
bal and Indian investors.
Through this budget, the gov-
ernment’s bet on manufactur-
ing is reinforced; special em-
phasis on modern
infrastructure, high-speed rail
corridors, healthcare and cities
as engines of growth, is timely
and strategic,” the statement
said.

The funds

allocated will
benefit development
of the Pune
metropolitan area.
This includes Pune
district, PMC, PCMC,
3 cantonments, 7
municipalities, along
with MSRDC, MIDC
and other included
areas, coveringa
total area 0f 6,914.26
square kilometres”

MURLIDHAR MOHOL,
UNION MINISTER, PUNE MP

NITI Aayog, and the Pune In-
ternational Centre, a compre-
hensive economic master plan
for the Pune Metropolitan Re-

gionisbeing prepared, and the
necessary three committees
have also been established for
this purpose, he said.

This plan will be worth Rs
80,000 crore, said Mohol, "The
main objective of the Pune
Growth Hub is to make Pune a
leading global centre in the
fields of technology, industry-
manufacturing, education, cul-
tural heritage and Artificial In-
telligence to create
employment opportunities,
and to develop infrastructure.
This will lead to significant
growth in the fields of technol-
ogy, manufacturing, educa-
tion, and tourism. This project
will attract large-scale invest-
ment and create employment
opportunities in the Pune
Metropolitan Region.”

The project aims to develop
Pune as an important indus-
trial and economic centre of the
country, he said. "Pune is also
included among the cities
being developed as growth en-
gines of the country. Therefore,
Pune will greatly benefit from
the provisions in the budget,”
he said.

Mohol also said that the
Union government has made a
budgetary provision of Rs 517
crore for Pune metro which will

be used for the extension of
metro routes in the city.

State Minister Madhuri
Misal said the Pune Metro,
Pune Growth Hub, and the
Pune-Mumbai-Pune-Hydera-
bad railway corridor will give a
major boost to the develop-
ment of Pune and its surround-
ing areas.

Followingthe success of the
Lakhpati Didi scheme for
women, a major scheme has
been announced to provide
market access for women's self-
help groups.

A separate system has been
created to encourage women-
led industries. This will signifi-
cantly increase women's par-
ticipation in the economy.
Additionally, the establish-
ment of hostels for women in
every district has been an-
nounced. To strengthen
healthcare services, casualty
and trauma centres will be
started in every district hospi-
tal. This will greatly benefit
citizens in underprivileged
areas, she said.

This budget is one that will
accelerate development, create
employment, and propel the
country towards becoming the
world's third-largest economy,
said Misal.

Exemption of customs duty on17
life-saving cancer drugs welcomed

Express News Service
Pune, February1

AS UNION Finance Minister
Nirmala Sitharaman Sunday
announced exemption of duty
on 17 life-saving cancer drugs,
the medical fraternity has wel-
comed the move.

Dr Ashish Joshi, Director,
Co-founder and Medical On-
cologist, MOC Cancer Care and
Research Centre said that the
Budget brings tangible relief for
cancer patients.

Shirin Wadia, CEO, KEM
Hospital, Pune said that the an-
nouncement of duty cutson 17
Cancer related drugs will bring
reliefto the patients dependent
on imported medicines and
make life saving treatments
more affordable.

“One of the major high-
lights of this budget for the
healthcare sector hasbeen the
announcement of states sup-
porting the creation of five
medical hubs that will give a

b

No. :- MD/)JCTSL/Procurement/2025-26/D - 3358

major boost to medical tour-
ism in India The mention of
Geriatric care in the Union
Budget is important and the
fact that 1.5 lakh multiskilled
caregivers combining care
and allied skills will be created
is a much needed step,”
Wadia said.

'‘Primary healthcare
neglected’

Primary healthcare and
public health infrastructure
have been completely ne-

glected in the Union Budget
2026-27, Dr Ravi Wankhedkar,
former national president, In-
dian Medical Association (IMA)
said.

“Thebudget is highly disap-
pointing and directionless for
the health sector. There is no-
thingspecial or transformative
for healthcare in this budget,”
Dr Wankhedkar said

The former IMA president
said that promotion of medical
tourism will not benefit the
common man.
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Chandigarh Power Distribution Limited, Chandigarh

A0 33-35, 4th Floor, Sector 34-A, Chandigarkh -
CIN: U331 200UP1922PLCO 14506
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Industry welcomes MSME equity
fund, TReDS mandate; seeks Al push

Shubham Kurale
Pune, February 1

THE UNION Budget 2026-27
has drawn largely positive re-
sponses from Pune’sindustrial
and businessleaders, who have
welcomed the substantial
equity support for MSMEs
while highlighting areas that
require further attention, par-
ticularly export promotion and
Al adoption.

To develop MSMEs as
‘champions’, Finance Minister
Nirmala Sitharaman an-
nounced equity support
through the creation of a Rs
10,000 crore SME Growth
Fund. This will provide fresh
impetus for MSMESs based on
select performance and growth
criteria, with the objective of
scaling up high-potential firms.
The Self-Reliant India Fund,
started in 2021, will be topped
up with Rs 2,000 crore to con-
tinue providing risk capital
support to micro enterprises
and ensure sustained access to
equity financing,.

Sitharaman said the centre
hasalready made more than Rs
7 lakh crore available through
the Trade Receivables Dis-
counting System (TReDS). The
new measures would mandate
TReDS as the one-step plat-
form for MSME purchases by
central public sector enter-
prises. The budget also intro-
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JAWAHARLAL NEHRU PORT AUTHORITY

(FORT PLANMING & DEVELOPMENT DEPARTMENT)
short e-Tender nofice

Tender No.: PPD/DGN-I/Dismantiing Buildings, T-35(R)2026 dtd, 30.01.2026

HP Srivastava, chairman, DCCIA,
Pune, called the fund alandmark
initiative.

duced a credit guarantee
scheme support that would
link the Government e-Market-
place (GeM) with TReDS for
faster financing.

Welcoming the announce-

ment, MCCIA director general
Prashant Girbane said, “It’s a
foresighted budget, with no
shocks, has growth prospects,
and represents a declining fis-
cal deficit. We appreciate that
now for delayed payments, the
TReDS platform will be used
more effectively. And also wel-
come the enhanced use of
Credit Guarantee Fund Trust
for Micro and Small Enter-
prises, and increased equity
support to enable small com-
panies to become medium-
sized, and medium to become
large.” However, Girbane also
outlined some demands. “The
TReDS platform should have
been linked with the GSTN por-

£

tal so that every invoice can
compulsorily be trade dis-
counted. And the Centre must
domore on Aldiffusionamong
MSMESs.”

HP Srivastava, chairman,
Deccan Chamber of Com-
merce, Industries, and Agri-
culture, Pune, called the fund
a landmark initiative. “The
Rs10,000 crore MSME Growth
Fund is a landmark equity in-
fusion that will empower our
small-scale manufacturers to
scale up their operations with-
out the burden of traditional
debt.”

Boost for EV Sector
Dr Prashant Khankhoje,

strategic energy advisor,

MCCIA, said, “Exemption of
basic customs duty on capital
goods used for manufacturing
lithium-ion batteries, along
with the extension of conces-
sional duty benefits for lithium-
ion cellsand their partsthatare
used in manufacturing bat-
teries for electric vehicles, will
reduce the cost of EV vehicles
and batteries.”

“However, to make these
announcements successful,
the Centre must keep the pol-
icies consistent for at least five
years, considering investor’sin-
terest while keepinga harmony
between centre and state pol-
icies,” said Khankhoje.

dawahartal Nehru Part Authorty nvites percentage rate basls nder "0N-LINE" for woek of
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65 of sector- | & &-13 to A-20 of Secior-Nil (Total 31 No: of busdings) inJNP Township”

Thir Minimum Reserve Price of the work is Rs, 2,16,90,000,00, The salé pericd for the
tender is from 02.02.2026 to 28.02. 2026, Sxpenanced contraciors futfilling the *Minimum
Quabitybng Griteria® stigulated in this tender document shall submif thesr Bids in IwWo covers
On-ling. The detailed Motice Inwviting Tandsr including tendar document is avadiable on the
JNPA websHe "wywelinportgov in of hitps:eprocure,govin”. Chiel General Manager,
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Ahmedabad-380005 Ph: +91-79-23296683,
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23290445, +91-2764 220264, 223462

NOTICE INVITING EXPRESSION OF INTEREST (EOI)
0il and Natural Gas Corporation Limited (ONGC), through
Well Stimulation Services (W55), Ahmedabad, invites
Expressions of Interest (EQI) from indigenous manufacturers
[ suppliers for supply of Low Strength Proppant 40/70 Mesh
(LSP 40/70), Type-lll as per ONGC Corporate Specification for
hydraulic fracturing jobs. Interested parties are required to
submit their proposal along with documents by 16.02.2026
to emailid deb_ak@onge.co.in
Any corrigendum / amendment to the EOI shall be notified
anly through the portal mentioned below. No separate press
notification shall be issued.

For detailed EOl document, please visit:
https:/ftenders.ongc.co.in, https://etenders.gov.in

JAIPUR CITY TRANSPORT SERVICES LIMITED

Regd. Off. 2nd Floor Old Working Women Hostel, Behind Nehru Place, Lal Kothi Tonk Road,
Jaipur - 302015, Office Ph. 0141 - 2744562; Fax No. 0141-2744562;
E-mail - jetsl.bus@gmail.com; Website - http://transport.rajasthan.gov.in/jctsl

Date :- 28/01/2026

NOTICE INVITING BID

NIB No. 08/2025-26 Date 28.01.2026

Bid for Procurement of 155, 9-M Fully Built Pure Electric AC Buses with chargers &
Down-Streaming Electrical Infrastructure (with Installation & Commissioning) and
Comprehensive Maintenance for 10 years for 07 cities of Rajasthan are invited from
interested bidder up to 17-03-2026 time at 18:00 hrs. Participants of the bid may visit
on procurement portal http://sppp.rajasthan.gov.in or e-procurement Portal,
http://eproc.rajasthan.gov.in or the official website of JCTSL
http://transport.rajasthan.gov.in/jctsl. UBN No.JCT2526SLOB00010
Raj.Samwad/C/25/18812 Managing Director

PUBLIC NOTICE

This 15 mform that the Proposed Expansion Residential Project -
5. No. 135/1 (P), 138 (P). 139%{P) at Charhol Taluka Hawvel,
Village Charholi BK, Pune Maharashtra by M/s. Charholi
Intrastructure LLP, has been accorded Environmental Clearance
and EC Identification No. EC24B3812MH3301461N and EC file
SIA/MH/AINFRAZ/490130/2024 dated 30.01.2026 from
Environment Department and pubhished on PARIVESH website
J0.01.2026 and copy of the clearance letter are available with the
PARIVESH and Environmeni Department may also be seen on
the website of the environment department of Maharashira al

Kalyani added that the de-
fence sector emerges as a key
pillar of this Budget.

https://parivesh.nic.in/

Mis. Charholi Infrastructiure LELP

Sal/-

‘ Utkarsh Small Finance Bank

Zonal Office: 2 nd Floor 134A ,Floor Patliputra Colony Opp-Polytechnic College Patna ,Bihar -
Registered Office: Utkarsh Tower, NH - 31 (Airport Road), Sehmalpur, Kazi Sarai, Harhua, Varanasi, UP - 221 105.

POSSESSION NOTICE FOR IMMOVABLE PROPERTY

Notice is hereby given under the Securitization and Reconstruction of Financial Assets and Enforcement ( Security ) Interest Act,
2002 and in exercise of powers conferred under Section 13(12) read with Rule 3 of Security Interest (Enforcement) Rule, 2002 , the
Authorised Officerissued Demand Notices on the dates noted against each loan Account as mentioned hereinafter, calling upon the
borrowers to repay the amounts within 60 days from the date of receipt of the said Notices. The borrowers having failed to repay the
amount, notice is hereby given to the under-noted borrowers and the public in general that the undersigned has taken Possession of
the properties described hereinbelow in exercise of powers conferred on him/her under Section 13(4) of the said Act read with Rule
8 of the said Rules on the date mentioned against each Account. The borrowers in particular and the public in general are hereby
cautioned not to deal with the properties and any dealing with the properties will be subject to the charge of UTKARSH SMALL
FINANCE BANK LIMITED for the amounts and interests thereon mentioned against each account hereinbelow :

The attention of the borrowers detailed hereunder is invited to the provisions of subsection (8) of the Section 13 of the Act, in

Aapki Ummeed Ka Khaata
(A Scheduled Commercial Bank)

SALUTE THE SOLDIER

BORDER SECURITY FORCE
Director General and all Ranks of Border Security Force remember its
gallant Jawans on their Balidan Diwas.

HEAD . CONSTABLE/
CONSTABLE WET TRADESMAN
OM PRAKASH A KALIKA PRASAD
15.08.1965 — m 22.11.1964 -
02.02.2007 - 02.02.1993

INDO-TIBETAN BORDER POLICE (ITBP)
Constable |ITBP salutes its braveheart
Abdul Rashid Bhatt |Constable Abdul Rashid Bhatt of
Vill.- Ashmuji 24th Battalion, who made the
Distt.- Kulgam  |supreme sacrifice in the line of
(Jammu & duty on this day in Jammu &
Kashmir) Kashmir in 2000.

CENTRAL RESERVE POLICE FORCE

S

b
: - ._: E :
Veer Balidani Veer Balidani Veer Balidani Veer Balidani
Sub Inspector Co]rjlsjcable/ Constable/ Constable
river :
Roshan' Kumar Mustaq ) Driver Jay Kumar S.
Minj Ahmed Biju Kumar A. 63 BN
63 BN 63 BN 63 BN
09-01-1977 To| |29-11-1981 To| [25-01-1978 To| [20-07-1984 To
02-02-2008 02-02-2008 02-02-2008 02-02-2008

DG and all Ranks remember 4 valiant troopers of 63 Bn, who made the
supreme sacrifice while countering an attack by Maoists in Narayanpur
on 2 February 2008. CRPF salutes the bravehearts and pledges never to
let their sacrifice go in vain.

DG and all Ranks of CRPF remember
Assistant Sub Inspector Gireesh Babu of

) 195 Bn, who made the supreme sacrifice
Gufgeséhgﬁbu after being critically injured in an IED
05-07-1972 To blast d}1r1ng Road construction security

02-02-2024 |operation on 2 February 2024 in
Dantewada. CRPF salutes the braveheart
and pledges never to let his sacrifice go in vain.

Veer Balidani
Assistant Sub
Inspector

¢ 5 DEPARTMENT FOR THE EMPOWERMENT OF
= DIFFERENTLY ABLED AND SENIOR CITIZENS

Podium Block, V.V. Tower, Ground Floor, Dr.B.R. Ambedkar Veedhi Road,
Bangalore 560 001. Telephone No. 080-22866066, 080-22866046
Email Address. dirdwdscka@gmail.com, dir-dwds-ka@nic.in

800013

(Co Borrower & Mortgagor)

respect of time available, to redeem the secured assets.
Sr. | Name of the| Name of the Name of the Borrower/ Date of Date of |Amount Outstanding
No.| Branch Account Guarantor Demand Symbolic | as on the date of
(Owner of the Property) Notice Possession | Demand Notice
1 Pune Mr. Aniket | Mr. Aniket Ashok Kamthe 05/08/2025 [29/01/2026| < 36,51,274.35/-
Ashok (Borrower/Mortgagor) &
Kamthe Mrs. Miss. Aarti Chandrakant Kudale D/o

Chandrakant Kudale

Tender Motification No; DEDASC/2025-26/IND0111/Call-2) Dated: 31-01-2026
SHORT TERM RE-TENDER NOTIFICATION

(Through E-Procurement only)

Tender is invited by the Director, Department for the
Empowerment of Differently Abled and Senior Citizens, under
e-Procurement platform/e-portal in two parts (i.e., Technical
bid and Financial bid) from the original manufacturers or their
authorized dealers for supply of 260 braille kits for the students
with Visual Impairment for the year 2025-26 to the Department
for Empowerment of Differently Abled and Senior Citizens.
The interested bidders may see further details and may login

inwebsite: www.kppp.karnataka.gov.in
The tender can be submitted on or before 07-02-2026 till 5:00

PM. The technical bid will be opened on 09-02-2026 at 11:30
PM and the financial bid will be opened on 11-02-2026 at
04:30 PM. Department reserves all rights to accept, reject,
incorporate changes and retender without giving any reasons.
The details can be obtained from the Department for the
Empowerment of Differently Abled and Senior Citizens,
Podium Block, V.V.Tower, 6th floor, Dr. B.R . Ambedkar
Veedhi, Bengaluru-560001, Phone No:0B0-22866066,
28860907. For more info please see department website
www.dwdsc.karnataka.gov.in. o,

Director,
Department for the Empowerment of
Difierently Abled and Senior Citizens, Bengaluru.

CHPRICPIS358 Zani3025-26

Date: 02/02/2026
Place: Pune

Description of Property/ies (aII the part & parcel of the property consisting of): ALL THAT PART AND PARCEL of the property
situated at Flat No. 301, 3rd Floor, Fountain Miami, Sr. No. 46/1/1A & 46/1/1B, Near Orchid School & Sangam Hospital, Pisoli,
Taluka Haveli, District Pune, Maharashtra-411060. Property bounded by -East: Flat No. 302, West: Road, North: Road, South: Lift.

Sd/-
(Authorized Officer)
Utkarsh Small Finance Bank Ltd.

Elpnb tsna Sigieiel A
pun]mb nntlnnpl. bank

2002.

ARMB, Thane ,PNB Pragati Tower, 3rd Floor, Plot C-9, Block- G,

Bandra Kurla Complex, Bandra (East), Mumbai

SALE NOTICE FOR SALE OF SECURED ASSETS UNDER SARFAESI ACT
E-Auction Sale Notice for Sale of Secured Assets under the Securitisation & Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 read with provision to Rule 8(6) of the Security Interest (Enforcement) Rules,

—400051.Email: cs8325@pnb.co.in

Notice is hereby given to the public in general and in particular to the Borrower (s) and Guarantor (s) that the below described immovable property mortgaged/charged to the Secured Creditor, the constructive/physical/ symbolic possession of
which has been taken by the Authorised Officer of the Bank/ Secured Creditor, will be sold on "As is where is", "As is what is", and "Whatever there is" on the date as mentioned in the table herein below, for recovery of its dues due to the Bank/
Secured Creditor from the respective borrower (s) and guarantor (s). The reserve price and the earnest money deposit will be as mentioned in the table below against the respective properties.

Sr SCHEDULE OF THE SECURED ASSETS
No Name of the Branch Description of the Immovable A) Date Of Demand Notice U/S | A) Reserve Price Date / Time of Details of the
Properties Mortgaged 13(2) of Sarfesi Act 2002 E-Auction encumbrances known to the
Name of the Account B) Outstanding Amount Bz EMD (!.as: Date secured creditors
C) Possession Date U/s 13(4) | 9f Deposit OfEMD)
Name & addresses of the Borrower(s) / Name of Mortgagor / Owner of property Of SarfesiAct2002 C) Bid Incremental Name & Number of the Contact
Mortgagor(s) / Guarantors D) Nature Of Possession Amount Person
Symbolic /Physical/
Constructive
1 | ARMB Thane Gat No. 15/1/33, Plot No.C-33, Gram Panchayat Milkat No. | A) 19.12.2018 A) Rs. 99,00,000/- 18.02.2026 Not Known to us
Mr. Siraj Yakub Patrawala Mrs. Uzma Siraj Patrawala 160, Nandanvan Colony, Near Panchgani Mahableshwar|B) Rs.90,01,835.95 B) Rs. 9,90,000/- 11.00 am to T Manisha K 7710044341
Gat No. 15/1/33, Plot No. C - 33, Gram Panchayat Milkat No. 160, Road, Pangari, Tal: Mahableshwar, Dist: Satara, Pin - 412805. | (Plus interest & charges | (upto 17.0.2026) 04.00 pm Aa"'?t a| S“.mahr[ 8057134735
Nandanvan Colony, Near Panchgani Mahableshwar Road, Pangari, Mr. Siraj Yakub Patrawala Mrs. Uzma Siraj Patrawala. thereon) C)13.03.2019 C) Rs. 10,000/-- S tm” ga I\/Il[']gh 9903085950
Tal: Mahableshwar, Dist: Satara, Pin - 412805. Total Plot Area 3298.69 Sq Ft D) Symbolic atyendra Mishra-

or omission in this proclamation.

Date :31.01.2026
Place : Mumbai

TERMS AND CONDITIONS

3. The Sale will be done by the undersigned through e-auction platform provided at the Website https://baanknet.com
4. For detailed term and conditions of the sale, please refer Website https://baanknet.com & www.pnbindia.in.

The sale shall be subject to the Terms & Conditions prescribed in the Security Interest (Enforcement) Rules 2002 and to the following further conditions:
1. The properties are being sold on “AS IS WHERE IS BASIS” and “AS IS WHAT IS BASIS” and “WHATEVER THERE IS BASIS”
2. The particulars of Secured Assets specified in the Schedule hereinabove have been stated to the best of the information of the Authorised Officer, but the Authorised Officer shall not be answerable for any error, misstatement

Authorised

Sd/-
Officer, Punjab National Bank

epaper.indianexpress.com

—

PUBLIC NOTICE
Paople are hereby informed that.all that pieca and parcel of Plot No.& ad measuring
Sddsg. mirs. (3702 sgfi) out of sanciioned lay-out fogether with construction of
Bungalow having 74.32 sg. mirs. (600 sq. fL) buft up area located in the Progressive
Model Co-operaiive Housing Society Lid. {Reg.no. He@- 310 dated 11:9715947)
sfualed al Survey Mo 314/A, Hissa Mo, & and T of Village Hadapsar herein afler
referrad to as "the properly” which i more paricularly described in the - Schedule
written harein below was purchased by Mr Satish Motilal Kankaria from its erstwhile
owner Viay Hari Joshi vide Agreement for Sale dated 71031987 afier payment of
enbre consideralion to the erstwhie owner, The Depuly Registrar, Co-op erative
Socedies, Pune City, has directed Progressive Model Co-operative Housing Socled
Lid. lo admit Mr.Satish M. Kankanya a5 a member of the Society vide order dated
14105198  paszed in the Appeal fled by Mr. Safish Kankariya.Me. Satish M. Kankariya
thersalter has granted possession and all nghis, ble nterest of the said property 1o
his Brother Mr. Bharal M. Kankariya in the year 1994 and requested the Sociaty {o
grant membership in favour of Bharat M. Kankariya instead of and in the place of
Satsh Kankariyz, Since 1994, Mr. Bharal M. Kankariya has been in conlinuous,
uninterrupted, and peaceful possession of the said property along with his family and
has been requiary paying propery laxes 1o Pune Municipal Corporation and alectricity
charges to the concemed authonties. Mr. Bharat B, Kankariva has raquested to ghe
Title certificate of the sand property and hence, s nolice 15 bang is5ued 1o invie any
claims andior objection from the public at large. Any person  having any right, fitke,
interest, claim by way of securly, leases, fenancy, icensa, sake, mordgags exchangs,
fransfer, frust, lien, gift, charge of eamest money or otharwise,Bank ioan, inheritance
sUCCEssion, easemeniary nghis. possession or otherwise whetsoever, andior any
objection pertaining to the sald Property or any parl of the said property |s required (o
suomit the same in wriling with documentary evidence o the undersigned withan 30
days from the date of publication of this notice, Failing which, the claim shall be
treated as waived, and the Title Cerdficate sha¥ be issued in Ewvour of Mr. Bharal M.
Kankariya withoul-further reference, prasuming thal no persan has any such right,
fithe, or intereat or objaction, efc. and even i any such claim-exisis, the same shall be
daemad and presumed 1o have baen kn;u.linglj,r and |r||.efl'!innallg wawved ard Jor
abandoned. Thereafler -no claim of any nature would be enterfained.
DESCRIPTION OF THE FLAT All that piece and parcel of Plol No.8 admeasuring
4450 mirs, (3702 sq.fi ) out of zanchioned fBy-oul  fogether with construction of
Bungalow having 74.32.5q, mirs. (600 5q. 1) built up area kocated m the Progressve
Model Co-operative Housing Sociely Lid. situated at Survay No. 314/A, Hissa No. 5
and 7 of Vilage Hadapsar Teluka Heveli, Disincl Pune within e looal limels of
Municipal Corporation of Puna, and within the regisiration, Sub District, Taluka Haved,
District Pune iogether with easemenis, appurienances, ingress, egress, incidental
and ancillary things thereto and boundad-as lallows:- On or lowards East Survey Na,
1486, On or fowards South: Sociely Sub Plof No. 13 On or iowards West colony
road. On or lowards Norlth: Seciaely Sub Plol No.6
ADVOCATE ; Manisha Manoj Kastura, Office Mo, 42, Fourth Floor, Shripal Chambsaes,
shanivar Peth, Pune-4110030 Mo, BEZ2456865, Email: kasturemanishalitgmail.com

Pune



VIEWS ON BUDGET

“The Budget placesa
strong emphasis on
capital expenditure
while simultaneously
reducing thefiscal deficit
and strengthening the
debt-to-GDPratio,
reflectingabalanced
approach toeconomic
growth andfiscal
discipline.”

MEDHA KULKARNI

BJP MP

“Byincreasing the
capital expendituretoa
record Rs12.21akh crore
and introducing the
Infrastructure Risk
Guarantee Fund, the
budget has directly
addressed theindustry's
long-standing concern
regarding credit flow
during the critical
construction phase.”

SUKHRAJNAHAR, PRESIDENT,
CREDAI-MCHI

“The Union Budget
2026-27is asignificant
and positive step
towards inclusive
entrepreneurship, a self-
reliant India, and
sustainable national
development.”

MILIND KAMBLE,
FOUNDER PRESIDENT, DICCI

“We welcome the
Budget’s clear focus on
nurturing India’s
creative industries being
given the orange
economy status.
Recognising animation,
gaming, VFX and comics
as strong, fast-emerging
sectors is highly
opportune.”

ASIT KUMARR MODI,
FOUNDER, NEELAFILM
PRODUCTION

“Monetising CPSE land
banks through
dedicated REITs and the
Rs 5,000 crore
allocation per City
Economic Region will
unlock dormant land
assets and create fresh
opportunities for both
commercial and
residential
development.”

AMIT PARANJAPE,

DIRECTOR - PARANJAPE SCHEMES
CONSTRUCTION LTD.

THE INDIAN EXPRESS

‘Union Budget 202627
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THECITY

BETWEEN CITIES INCLUDING, MUMBAI-PUNE, PUNE-HYDERABAD, HYDERABAD-BENGALURU,
HYDERABAD-CHENNAI, CHENNAI-BENGALURU, AND DELHI-VARANASI, VARANASI-SILIGURI

TECHIES FLAG MISSING BENGALURU LINK

in high-speed rail corridors

ShubhamKurale
Pune, February 1

PUNEIS settobecome a crucial
node in India’s high-speed rail
network, with Finance Minister
Nirmala Sitharaman announc-
ing two major corridors con-
necting the city, Mumbai-Pune
and Pune-Hyderabad, as part of
anambitious seven-corridor ex-
pansion unveiled in Union
Budget 2026-27.

However, the exclusion of a
direct Pune-Bengalurulink, one
of India’s busiest IT corridors,
has disappointed some tech
professionals.

During the Budget speech
on Sunday, Sitharaman said,
“Considering environment sus-
tainability, seven high-speed
rail corridors will be developed
between citiesincluding, Mum-
bai-Pune, Pune-Hyderabad,
Hyderabad-Bengaluru, Hydera-
bad-Chennai, Chennai-Benga-
luru, and Delhi-Varanasi, Vara-
nasi-Siliguri.”

The government has allo-
cated Rs 12.2 lakh crore capital
expenditure (capex) for the fi-
nancial year2026-27, whichisan
increase of around 9 per cent
from the capex allocation of Rs
11.21 lakh crore for FY 2025-26.
So the announcement of the
high-speed rail corridors aligns
with the Centre’s push for
higher capital expenditure.

High speed rail

corridor
between Mumbai-
Pune would offer an
alternative to the
existing expressway.
This would
significantly reduce
travel time, boosting
automobile,
electronics, and
other industriesin
both cities”

DRPRASHANT KHANKHOJE,
STRATEGIC ENERGY ADVISOR,
MCCIA.

Welcoming the announce-
ment, MCCIA Director General
Prashant Girbane, said, “The
high speed rail corridor would
slash travel time for both public
and goodstransport, helpintal-
ent movement, and reduce cost
of logistics, boosting growth of
industries.”

Dr Prashant Khankhoje,
strategic energy advisor,
MCCIA, said, “High speed rail
corridor between Mumbai-
Punewould offer an alternative
to the existing expressway. This
would significantly reduce
travel time, boosting automo-

bile, electronics, and other in-
dustries in both cities.”

On the Pune-Hyderabad
link Khankhoje added, “Both
Hyderabad and Pune are major
IT hubs, so this high speed rail
connectivity would help tech
companies grow with faster
connectivity and can boost tour-
ism as well, while supporting
therapid urban expansion hap-
peningalong this economic cor-
ridor.”

However, Girbane said in-
dustry stakeholders are keen to
know more about the project de-
tails: “When would it begin, type
of train - Bullet train or Vande
Bharat Express, howlongwould
ittake,and willit be executed on
the same rail track or a new
one?”

"The announcement of the
two corridors Pune city — the
Mumbai-Pune and Pune-
Hyderabad will result in signifi-
cant time savings for the citizens
of Pune, while increased speed
will benefit a large number of
passengers. Separate corridors
are being developed for the
Pune-Mumbai and Pune-
Hyderabad routes, thereby in-
dependently connecting Pune
with Mumbai and Hyderabad,"
said Harsha Shah, president,
Railway Passengers Group

Pune-Bengaluru
corridoromission
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Live telecast of the Union Budget 2026-27 at MCCIA, SB Road in Pune on Sunday. PAVAN KHENGRE

‘Overlooked women
who form backbone
of health system’

Express News Service
Pune, February 1

“WHETHER IN healthcare,
safety or livelihoods, women
continue to be asked to do
more. That is not how econ-
omies grow, nor how demo-
graphicdividendsare realised,”
said Poonam Muttreja, Execu-
tive Director, Population Foun-
dation of India, adding that
women-led development is not
awelfare agenda.

“Itis central to India’s econ-
omic future. If Budget 2026
does not decisively invest in
women’s health, safety and
care systems, we risk missing
our demographic opportunity,”
Muttreja said.

The overall health alloca-
tion rises from %95,957.87 crore
t0%1,01,709.21 crore, aslight 6%
increase. A comparable 5.81
percent increase is seen in the
National Health Mission.
“However, NHM funding for
family welfare decreases from
%1,536.97 crore to %1,524.74
crore, and family welfare capi-
tal outlays drop by 1.65 percent.
These allotments support out-
reach, frontline worker train-

ing, maternity care, and contra-
ception. Itisdeeply concerning
that family welfare allocations
are shrinking even as demo-
graphic trends show stark re-
gional variation in fertility and
unmet need. Reproductive
choice cannot be sustained on
stagnant or declining budgets,”
Muttreja said. “When most
gender spending is folded into
general schemes, women be-
come invisible beneficiaries. In
the absence of clear targeting,
intentrarely translatesintoim-
pact,” Muttreja added.

She also pointed out that
childcare and nutrition remain
underfunded. Allocations for
Saksham Anganwadi and PO-
SHAN 2.0rise by only 5 percent.
This is inadequate given per-
sistent child malnutrition, the
growing need for full-day child-
care, and the central role An-
ganwadis play, she said.

“Anganwadis are expected
to be nutrition centres, pre-
schools, health hubs, and child-
care facilities, but they are
funded asif careisnotintegral.
Women cannot worKk if child-
care systems remain weak,”
Muttreja said.

The exclusion of a Pune-
Bengaluru high speed corridor
hasdrawn criticism fromIT pro-
fessionals. The Forum for IT
Employees (FITE), Pune, said in
a statement, “We welcome the
Hyderabad-Pune, Hyderabad-
Chennai, Hyderabad-Benga-
luru, and Bengaluru-Chennai
high speed corridors that have
been announced to integrate
southern states and major IT
hubs. However, we are puzzled
by the convenient omission of
Pune-Bengaluru from the high-
speed rail network.”

“Pune-Bengaluru is one of
the highest-traffic IT corridors
inIndia, with thousands oftech
professionals frequently travel-
ling for work, projects, startups,
and education. A Pune - Benga-
luru high speed rail corridor
would have connected two
major IT capitals, strengthened
ties between Maharashtra and
Karnataka, boosted growth of
western Maharashtracities such
asPune, Shirwal, Satara, Karad,
Kolhapur and supported north
Karnataka hubslike Nipani, Be-
lagavi, Hubballi,” FITE said.

The forum added, “As a
forum representing IT em-
ployees, we support all ap-
proved corridors, but urge po-
licymakers to reconsider
Pune-Bengaluru, a corridor
driven by real workforce move-
ment.”

66 CONSIDERING ENVIRONMENT SUSTAINABILITY, SEVEN HIGH-SPEED RAIL CORRIDORS WILL BE DEVELOPED

‘Provisions can strengthen

Punesettobe crucial node deep-tech pipeline while keeping

science anchored to public value’

Anuradha Mascarenhas
Pune, February 1

The science, technology and in-
novation community is de-
lighted as technology finds a
mention 16 times in the Union
Budget 202627 which, accord-
ing to Dr Shekhar Mande,
former director general of
Council for Scientific and In-
dustrial Researchisa ‘clear sign
ofintent'.

According to Dr K M Pakni-
kar, ANRF Prime Minister Pro-
fessor, COEP Technological
University, Pune, the budget
signals continuity in India’s
science-and-technology prio-
rities, with a clear tilt towards
mission-mode, industry-linked
capability building.

According to the experts,
three announcements clearly
stand out. The budget proposes
biopharma SHAKTI —a Rs
10,000 crore, five-year push to
build an ecosystem for bio-
logics and biosimilars manu-
facturing, expand clinical-trial
capacity, and strengthen scien-
tific review capabilities in drug
regulation, an India Semicon-
ductor Mission (ISM) 2.0 aimed
at equipment and materials,
“full-stack” Indian IP, and in-
dustry-led research and train-
ing centres and on new techno-
logies—especially Al—as force
multipliers and links the na-
tional push to the AI Mission,
National Quantum Mission,
the Anusandhan National Re-
search Fund (ANRF) and the

Thedepartment of
Scienceand
Technology has a
budget estimate of
Rs 28,049.32 crore
Jor2026-27, witha
notable Rs 20,000
crore provision
under ‘Loans for
Other Scientific
Research’

Research, Development and
Innovation (RDI) Fund.
According to Dr Paknikar,
the ISM is welcome framing be-
cause semiconductors are not
merely factories, they arelearn-
ing systems. “The Electronics
Components Manufacturing
Scheme outlay is proposed to
rise to Rs 40,000 crore, reflect-
ing the government’s intent to
sustain momentum in do-
mestic value chains,” he said.
Dr Mande also said that set-
ting up three National Insti-
tutes of Pharmaceutical Educa-
tionand Researchisawelcome
step. “A strong support for inno-
vation in pharma is however
needed including policy inter-
ventions so that India not only
leadsthe generic marketsinthe
pharma/biopharma space, but
also starts discovering new
drugs,” Dr Mande said.
On the allocations that di-
rectly shape research capacity
The department of Science

and Technology has a budget
estimate of Rs 28,049.32 crore
for 2026-27, with a notable Rs
20,000 crore provision under
‘Loans for Other Scientific Re-
search’—a sign that the fund-
ing architecture is evolving
beyond classic grants towards
larger financial instruments
that can catalyse translation at
scale. The department of bio-
technology stands at Rs 3,446
crore. (India Budget) For the re-
search ecosystem in univer-
sities, the department of higher
education is estimated at Rs
78,496.22 crore.

According to Dr Paknikar,
the implications for research
institutions and universities
are clear--align proposals to
mission outcomes and national
capability gaps, build credible
pathways from lab to deploy-
ment, including industry con-
sortia and testbeds and invest
in trained manpower—be-
cause manufacturing-led S&T
strategies succeed only when
research, skilling, standards
and regulation move together.

“If implemented with
speed, transparency and com-
petitive selection, these provi-
sions can strengthen India’s
deep-tech pipeline while
keeping science anchored to
public value,” Dr Paknikar said
while Dr Mande too averred
that the emphasis on tech-led
development across all sectors
including good governance
was a welcome aspect of the
budget.

Some give thumbs down, slam
STT, lack of women safety steps

Manoj More
Pune, February 1

NOT ALL are cheering the
Union budget presented by
Nirmala Sitharaman in Parlia-
ment on Sunday. In the fore-
front are traders and investors
of the stock market who are
sorely disappointed at the
budget increasing Securities
Transaction Tax (STT). Even
women's organisations seemto
be unhappy with the budget as
it does not include their safety
measures.

"The increase in STT in
Union Budget has clearly
come as adisappointment for
day traders, investors and for-
eign institutes. Higher STT
sends a conflicting message to
equity investors," said Gaurav
Bora, a stock market expert.
Bora said STT directly im-

e RESPONSE REVEALS FRACTURES WITHIN INDIA’S ASPIRING MIDDLE AND UPPER CLASSES

Hope & hesitations: What this budget
means for ditferentincome groups

Swasti Jain &
Vaishnavi Gujar
Pune, February 1

THE UNION Budget unveiled
on Sunday has sparked a mix of
hope and hesitations among
Pune’s professionals, students
and entrepreneurs. The re-
sponse reveals not just the
budget’s architecture, but the
fractures within India’s as-
piring middle and upper
classes.

For Kaustubh Paranjape, a
42-year-old IT professional, the
budget feels like a half-
measure. “Nothing substantial
haschanged,” he says. The gov-
ernment, he feels, missed a
critical opportunity. “They
should have provided rebates
on home loans and trading in-
struments,” Paranjape said.
Eveninvestmentsdon’tfeel re-
warding. “If taxes remain high,
investors will be discouraged,
and mutual fund returns will
suffer,” he predicts. Yet he sees
one silver lining, “The semi-
conductor industry is set for
growth, which suggests more
employment opportunities
and attractive investment pros-

While tax relief
hasbeen
highlighted, it doesn’t

significantly change
my monthly financial
stress. Rent, transport
and lifestyle costs
haveincreased
sharplyincities like
Pune. There waslittle
focus onfirst-time
homebuyers or
incentives for long-
termsavings.”

INDRAJEET BHOSALE,
IT PROFESSIONAL

pects, giving way to industrial
growth.”

Dr Sudhir Lokare (76), a re-
tired general surgeon and stock
market investor, expresses with
clarity, “Capital gains taxation
on equities should be elimin-
ated entirely. It discourages in-
vestment and erodes profitabil-
ity” The surgeon also
acknowledged the concessions

on imported pharmaceutical
products. “These concessions
will support treatment for seri-
ous diseases,” he notes, a rem-
inder that the budget’s impact
varies across sectors.

Rahi Mandlik, 51, marketing
head at a contracting company,
raised concerns about MSMEs,
“While the budget has allocated
more funds for MSMEs, I'm
sceptical about its implemen-
tation on the grassroot-level.
Many MSMEs possess techni-
cal expertise, but struggle toac-
cess financial support. The gov-
ernment’s role is limited to
sanctioning funds, while banks
are hesitant to give loans with-
out collateral. I hope the gov-
ernment addresses this issue
and ensures that the allocated
fundsreach theintended bene-
ficiaries.” Mandlik has closely
worked with several MSMEs
earlier.

Indrajeet Bhosale, a 21-year-
old IT professional, expresses
his skepticism, “While tax relief
hasbeen highlighted, it doesn’t
significantly change my
monthly financial stress. Rent,
transport, food, and lifestyle
costs have increased sharplyin
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citieslike Pune. There waslittle
focus on first-time home
buyers or incentives for long-
term savings. The Budget feels
more symbolic than practical
for people like us who are just
starting our careers.”

Not everyone is disap-
pointed. Rishikesh Patil (22) an
MBA student working ata Pune-
based infrastructure company,
praised the budget’s focus on lo-
gistics and connectivity en-
hancement. “The budget ad-
dresses logistics and
connectivity improvements
quite comprehensively,” he
says. However, he highlightsthe
challenges of his projects due to
subsidy programmes, “Subsidy
programmes delay the billing
process, strain working capital,
increase interest on loans, and
halt projects.” “Our project, orig-
inally scheduled for completion
this March, has been pushed to
June due to delayed fund dis-
tribution,” Patil adds.

Entrepreneurs like Rahul
Jadhav (28), welcome digital in-
frastructure initiatives and ex-
pedited customs procedures.
However, he remains unsure of
their real-world efficacy.

Gaurav Bora, a stock market
expert, said STT directly
impacts trading costs

pacts trading costs.

Small scale industries do
not seem to be entirely happy.
"While we welcome overall
budget, it must be mentioned
thatthereisnoreliefinincome
tax. Similarly, the GST on ve-
hicles has not been reduced.
While the import duty on ve-

hicles from European Union
has been reduced, the same
benefit has not been extended
to local market by reducing
GST," said Sandeep Belsare,
president of Pimpri-Chinch-
wad Small Scale Industries As-
sociation.

Similarly, Durga Bhor, presi-
dent, Pimpri Chinchwad
Women Small-Scale Entrepre-
neurs Association, said, “This
year’s budget appears to focus
on women and youth, which is
certainly a welcome move.
However, alongside this opti-
mism, there is a sense of regret
that certain expectations re-
main unfulfilled. More con-
crete measures were expected
forwomen’s safety, particularly
regarding safe public transit
and dedicated transport facil-
ities for women in urban and
industrial areas."

‘Pune top contender for
varsity townships near
industry corridors’

Soham Shah
Pune, February 1

PUNE, Awell-known education
hub along with a strong indus-
trial corridor, which involves
multiple sectors, is a top con-
tender for creation of ‘University
Townships’ announced in the
budget on February 1, say city-
based educationists.

The government will sup-
port states in creating five uni-
versity townships in regions of
major industrial and logistics
corridors, as announced in the
budget presented in the Parlia-
ment by Finance Minister Nir-
mala Sitharaman. “These
planned academic zones will
host multiple universities, col-
leges, research institutions, skill
centres and residential com-
plexes,” the budget read.

Pro-Vice Chancellor of Sav-
itribai Phule Pune University
(SPPU) Prof Parag Kalkar opined
that the proposal to establish
these university townships near
industrial corridorswas a stand-
out feature of the budget. He
said, “Pune, as the 'education
hub of the East' and a major glo-
bal hub for IT, automobiles and

manufacturing, stands as the
mostsuitable candidate for such
a township. With its dense eco-
system of premier universities
and proximity toindustrial belts
like Chakan, Hinjewadi, and Tal-
egaon, Pune offers the perfect
synergy for this model to suc-
ceed.”

Prof Sanjay Gandhe, princi-
pal of Pune Institute of Com-
puter Technology (PICT), em-
phasised that the presence of
skilled labour around Pune
would also make it an obvious
choice for such a township.

Dr Vidya Yeravdekar, Pro
Chancellor of Symbiosis Inter-
national (Deemed) University,
said that Punewasanidealloca-
tion for the pilot project for this
proposal. She added, “Pune is
justtheideallocation and in-fact
theycandothe pilotin Pune. We
have all types of industries: ser-
vice, manufacturing, automo-
bile, etc.”

Prof PreetiJoshi, principal at
School of Liberal Arts, Sri Balaji
University, said that factors like
favourable weather, social life,
and availability of transport con-
nectivity also give Pune the
edge.

Pune
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LAWRENCE BISHNOI GANG CLAIMS BEHIND ATTACK

Shots fired at Juhu bungalow o
dircctor Rohit Shetty; 4 arreste

Social media post issues threat,
warns Bollywood to ‘fall in line’

Mohamed Thaver
Mumbai, February 1

AN UNIDENTIFIED person
fired five rounds outside the
Juhu residence of director
Rohit Shetty around 12.45 am
Sunday and fled. Shetty was at
his residence when the firing
took place; however, no one
has suffered any injuries.

At least four persons were
arrested while one person was
detained from Pune for provid-
ing logistical support to the
shooter, who is on the run.
Heavy security was deployed
outside the director's house fol-
lowing the incident.

A social media account
that claimed to be linked to
the Lawrence Bishnoi gang
claimed responsibility for the
attack and also issued a threat
to Bollywood to “fall in line”.
Prior to this, Bishnoi gang has
allegedly been involved in a
firing incident outside the
residence of actor Salman
Khan and killing of NCP leader
Baba Siddique, both in 2024.

An officer said that based
on the CCTV footage they
found near the director’s
multi-storeyed bungalow in
Juhu, one person came on a
bike and stopped some dis-
tance from the bungalow. The
person fired five rounds and
fled from the spot on the bike.
He abandoned the bike after
going some distance and fled.
The police recovered the bike
from Vile Parle and based on
the Pune registration number
contacted the Pune police to
track down the accused.

An officer said that usually
there are three security guards
at the building and one of
them heard the firing and
alerted the occupants who
contacted the police, follow-
ing which an FIR was regis-
tered in the matter and the
probe was handed over to the
Mumbai crime branch.

Five persons were detained
by the police from Pune of
whom at least three were ar-
rested by Sunday night, an of-
ficer said. The five detained
have been identified as Sidd-
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Police outside Rohit Shetty’s
residence on Sunday. AKASH PATIL

harth Yenpure (20), Samarth
Pomaji (18), Swapnil Sakat
(23), Aman Marathe (27) and
Aaditya Gayaki (19).

Meanwhile, a social media
account titled Shubham
Lonker Aarzo Bishnoi claimed
responsibility for the firing.
The post on Facebook read,
“Ram Ram, Jai Bajrang Bali to
all brothers. Today, we, Shub-
ham Lonkar, Aarzoo Bishnoi,
Hari Boxer and Harman
Shandu, take responsibility for
the firing at film director Rohit
Shetty’s home in Mumbai. We
messaged him many times not
tointerfere in our work, but he
did not understand.”

The post further threatened
that this was just a trailer and
thatifhe didn’tlisten, the next
bullets would be “into his
chest”. It further threatened
the Bollywood industry.

“Mend your ways or your
condition will be worse than
Baba Siddique’s. To those we
have called - fall in line or you
will run out of places to hide.”
The post ends, saying, “There
was only one, there is only
one, and there will be only one
— Lawrence Bishnoi Group."

A source said the post ap-
pears to be from the gang, as it
follows a similar modus oper-
andi to past incidents. “They
putup a post on a social media
platform, delete itimmediately
and then circulate its screen-
shot on social media. This en-
sures we do not get the URL of
the post using which we could
trace the location from where
itisuploaded,” the officer said.

ePastcases of firingin city by thegang

FIRING AT actor Salman Khan’s
Bandra residence on April 14,
2024. Lawrence Bishnoi gang
claimed responsibility for the at-
tack. The Mumbai police crime
branch arrested and later charge-
sheeted six personsin the case,
one of whom committed suicide
in police lock-up

SHOOTOUT OUTSIDE Bandra
office of NCP leader Baba Sid-
digue in which he was killed out-
side his son’s office on October
12,2024. The gang later took re-
sponsibility for the attack. The
Mumbai crime branch arrested
and later chargesheeted over 26
personsin the case

A forensic teaminspects the bullet marks at Rohit Shetty’s residence. AkasH paTiL

Why this attack by the gang differs
from pastincidents in the city

Mohamed Thaver
Mumbai, February 1

THE MODUS operandi of the
Lawrence Bishnoi gang has re-
mained the same when it
comes to attacks in the city:
carry outattacks, claim respon-
sibility in a Facebook post, take
a screenshot and share on so-
cial mediasothat the IPaddress
cannot be traced. However, this
time around, the post claiming
responsibility makes no effort
to cloak it in ‘noble purposes’
but appears to be a straightfor-
ward hint of the gang trying to
intimidate Bollywood.

Actor Salman Khan has
been on the radar of the gang
for years for allegedly killing a
blackbuck — considered holy
by the Bishnoi community —

during the shooting of a film in
1999.

Later, when afiringincident
took place outside the actor’s
residencein April 2024, Anmol
Bishnoi in a post had claimed
“you consider Dawood Ibrahim
and Chhota Shakeel as divine.
We however have two pet dogs
named after these two”. There
was no demand for money.

Similarly, when the gang got
NCP leader Baba Siddique
murdered outside his Bandra
residence in October 2024,
Shubham Lonkar put up a
message stating how they had
gunned down Siddique as he
was linked to Dawood and Sal-
man Khan. IIn the social media
post in the aftermath of the fir-
ing outside Rohit Shetty’s
house, the account did not pro-

vide any reason. All it said was
that Shetty should not “inter-
fere in their work”. It later said,
“ifin the future hedidn’t under-
stand or follow what they had
to say they will fire at him”

Inafirst possible indication
that the gang has been making
calls to Bollywood personal-
ities, the message warned Bol-
lywood to “improve while there
isstill time” and that “whoever
they have called should come
to the phone and speak or they
will have nowhere to hide.”

In the chargesheets filed by
the Mumbai police in both the
Salman Khan and Baba Sid-
dique cases, the motive for
these attacks was mentioned as
the gang tried to create fear in
the city usingwhich they could
later carry out extortion.

Gang member Shubham Lonkar wanted
tojoin Army, was arrested by Akola police

Mohamed Thaver
Mumbai, February 1

WITHIN AN hour of the firing
outside the Juhu bungalow of
Bollywood director Rohit
Shetty on Sunday, a message
was posted on a Facebook page
named ‘Shubham Lonkar Aar-
zoo Bishnoi’ ,claiming respon-
sibility for the attack.

When the police began an
investigation into the Baba Sid-
dique murder case, they found
that Lonkar had been arrested
by the Akola police in January
2024 in a case involving the
supply of arms.

The police found messages

Accused Shubham Lonkar

between him and gangster
Lawrence Bishnoi — lodged at
Sabarmati prison — and his
brother Anmol, who was then
believed to be out of the
country. Lonkar was later re-
leased on bail and, thereafter,

went absconding.

During his interrogation by
the Akola police, Lonkar had
said he wanted to join the
Army. He, however, failed the
Army recruitment test held at
Jaisalmer in 2018-19.

As per the police, he met a
person in Jaisalmer called
Bajra, who told him that if he
wanted to work for the country,
he could introduce him to
someone whowould help him.
In this manner, he was intro-
duced to the Lawrence Bishnoi
gang. Lonkar was heavily in-
fluenced by ‘religion’ and ‘na-
tionalism’, an arrested aide of
his had told the police.

e AUTOCAR INDIA MODERN CLASSIC RALLY 2026

Head-turners on wheels: From the only known
Dodge Viper in India to Ratan Tata’s iconic cars

Express News Service
Mumbai, February 1

FROM THE country’s only
known Dodge Viper owned by
the Maharaja of Gondal to clas-
sic cars from late Ratan Tata’s
personal garage, over 140 auto-
motive icons from the 1970s to
2010sturned heads at the Auto-
car India Modern Classic Rally
2026, which concluded on Sun-
day. Held over two days at the
Grand Hyatt Mumbai, the
fourth edition of the Modern
Classic Rally culminated in a
rally through Mumbai’s streets
with a bevy of classic cars
driving from the Grand Hyatt
through the Sea Linkand Coas-
tal Road stretch on Sunday.

Curated by Perseus Bandra-
walla, the Autocar India Mod-
ern Classic Rally is organised
annually with the aim of cel-
ebrating rare machinery and
strengthening India’s modern
classic movement. In recent
years, the rally has emerged as
alandmark event amongst col-
lectors and enthusiasts for sup-
porting engineering milestones
aswell asthe cultural impact of
automobiles.

The fourth edition of the
event kicked off on Saturday

The fourth edition of the event kicked off on Saturday when the lawns of the Grand Hyatt Mumbai
transformed into an exhibition of a curated lineup featuring iconic cars.

when the lawns of the Grand
Hyatt Mumbai transformed
into an exhibition of a curated
lineup featuring iconic cars
from across continents. On dis-
play were four cars from Ratan
Tata’s personal garage, includ-
inghis Ferrari California, Chev-
rolet Corvette C4, Pontiac Fire-

bird and Lincoln Continental,
which were a key highlight
among visitors.

Owned by the Maharaja of
Gondal, the only known Dodge
Viper in India was among the
other standout displays during
the event. Five Ferraris from
the collection of Yohan Poon-

awala were also featured during
the course of the rally including
the Ferrari 458 Speciale Aperta,
which is among the last nat-
urally aspirated V8 Ferraris
revving to 9000rpm. Besides
these, rare Lamborginisinclud-
ing the Gallardo Superleggera
and the Huracan Tecnica, as

well as European classics like
Porsche 911 (993) and Porche
911 G-Body emerged as some of
the biggest crowdpullers dur-
ing the showcase.

Following the display, the
classic automobiles took to
Mumbai’s streets on Sunday as
a convoy set off from the the
Grand Hyatt Mumbai and
drove through the Sea Linkand
Coastal Road stretch. The ex-
hibition and the rally through
Mumbai’s streets drew huge
crowds of enthusiasts and on-
lookers alike, who arrived to
witness thelegendary automo-
biles up close in motion.

Speaking about the event,
Bandrawalla said, “Modern
classics represent a golden era
of driving, where engineering
excellence and mechanical pu-
rity came together to create cars
that continue to inspire gener-
ations.”

Autocar India editor Hor-
mazd Sorabjee said modern
classic carsare more than acol-
lector’s item. “They’re rolling
history, they spark conversa-
tion, and they bring people to-
gether through a shared
passion for driving. The Mod-
ern Classic Rally continues to
champion that spirit.”
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MERGER TALKS STALLED
NCP will remain firmly with

NDA, Sharad Pawar’s party will
have to step forward: Tatkare

Manoj More
Pune, February1

EVEN AS Chief Minister Dev-
endra Fadnavis dismissed
claims about possible merger of
two NCP factions, state NCP
president Sunil Tatkare said he
was never opposed to merger
andinthesamebreathsaid they
would remain with NDA while
sticking to the ideology of
Shahu-Phule-AmbedKar.

“We are part of NDA and we
willremainin NDA.NDA means
BJP and its allies. Ajitdada had
consciously taken the decision
to go with NDA and the people
of Maharashtra had accepted it
and ensured victory of our 41
MLAs," Tatkare said.

Onthe other hand, Fadnavis
said, “If Ajit Pawar was holding
talks with NCP (SP) regarding
merger, would he not have in-
formed us. Ajit Pawar used to
share everything with me."

Tatkare said they will remain
with NDA and those approve of
their decision would step for-
ward. “We decided to go with
NDA and remain firm on it. We
follow the ideology of Shahu-
Phule-Ambedkar. We believe in
progressive mindset. If it is ac-
ceptable to them (Sharad Pa-
war's party), they have to then
come forward..," he said.

Asked whether NCPwas put-
ting condition for merger, Tat-
kare said, “Who amIto put con-
dition?Ididn'tsay anythingwas
conditional.Isaid we are part of
NDA and will remain part of
NDA." Asked as to then what
happens to the possible merger,
Tatkare said, “They (NCP-SP)
will have to speak about it. They
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NCP state chief Sunil Tatkare with Ajit Pawar. riLe

are already speaking about
merger and what all was de-
cided."

Stating that he was never op-
posed to merger, Tatkare, how-
ever, said, “Ineversaid anything
about merger...It is being con-
sistently said that we are op-
posed to merger..Why is the
merger issue being discussed
immediately after the funeral?
Those who started should be
asked why they did so."

Tatkare said his loyalty was
with Ajitdada. “In 2014, Sharad
Pawar had made me the NCP
state president. And I proved my
ability of then undivided NCP.
Some others were also made
presidents, but not all could
prove their ability," he said.

On the other hand, NCP (SP)
state president Shashikant
Shinde said, “Since it was de-
cided to merge, we had fielded
all our candidateson ‘clock’ sym-
bol of NCP. Otherwise, we would
not have taken such a decision.
During our meeting with Ajit

Pawar, we had asked him
whether he had discussed with
otherissuesand allies. Ajit Pawar
said he had also discussed the
issue with the Chief Minister.
The CM said mergerissue canbe
discussed afterthe Zilla Parishad
elections. I can't give proofbut I
can't lie when it comes to Ajit
Pawar.”

Anna Bansode, Assembly
Deputy Speaker and a close as-
sociate of Ajit Pawar, said,
“Everyone knew about NCP
factions merger. The merger
discussion was going on for
three-four months. I think
Sunil Tatkare, Chhagan
Bhujbal, Praful Patel knew
about two NCPs coming to-
gether.”

NCP (SP) MLA Rohit Pawar
said, “I was consistently part of
the discussion on merger issue
with Ajit Pawar. I will reveal
everything after 13 days. Itisnot
the appropriate time to speak
about politics. Letthe 13th day of
Ajitdada's death get over.”

After wife dies in road accident,
guitarist booked for negligence

Express News Service
Pune, February1

THE PUNE city police on Satur-
day booked a guitarist on
chargesofnegligence in connec-
tion with a road accident in
which his wife died last month.

According to the police,
Sherly Anthony, 37, who was a
resident of Kondhwa Gateinthe
Uttam Nagar area of Pune city,
died after the motorcycleridden
by her husband met with an ac-
cidentaround 240 pmonJanu-
ary2at Vegetable Market Chowk
in Uttam Nagar.

Initially, the police registered
anaccidentaldeathreportatthe
Uttam Nagar station.

Sub-inspector Chetan Dha-
nawade said, “The husband of
the deceased woman, identified

as Robin, was riding the motor-
cycle. Our probe revealed that
due to negligent driving, the
motorcycle slipped while he
was overtaking a truck. The
truck ran over hiswife, whowas
sitting as a pillion rider on the
motorcycle.”

“A case has been registered
against the husband under Bha-
ratiya Nyaya Sanhita sections
106(1) (causing death by negli-
gence),281,and 125(b), aswell as
sections of the Motor Vehicles
Act. He is a guitarist and had
shifted to Pune from Jabalpur
nearly three months ago. Hetoo
had received minor injuries in
the mishap. We have not ar-
rested him. Further investiga-
tionison,” Dhanawade added.

The complainantin the case
is policeman Sachin Gaikwad.

MUHS revokes
affiliation of Sinhgad
Dental College over
regulatory violations

Express News Service
Pune, February 1

THE MAHARASHTRA Univer-
sity of Health Sciences (MUHS)
has revoked the affiliation of
Sinhgad Dental College and
Hospital for violating regula-
tions. The move comes after
the college failed to meet essen-
tial academic and adminis-
trative requirements, despite
being given multiple opportun-
ities to improve. This decision
will be effective from the aca-
demic year 2026-27.

The order revoking the af-
filiation was issued on Friday
by MUHS Registrar Rajendra
Bangal. Inspections revealed
major shortcomings in infra-
structure, teaching arrange-
ments, and compliance with
regulatory norms. MUHS
stated that the deficiencies per-
sisted even after earlier warn-
ings and timelines for correct-
ive action.

From the academic year
2026-27, the college will not be
permitted to admit new stu-
dents to its undergraduate or
postgraduate dental pro-
grammes. However, students
who are currently enrolled will

not be affected academically
and will be transferred to other
private dental colleges in Ma-
harashtra.

Reportedly, teachers and
staff members at the college
had officially received their sal-
aries for the period from August
2018 to November 2018. How-
ever, the college later reclaimed
this salary through cheques,
promising to return the
amount soon, which they have
not yet received.

Moreover, the teaching and
non-teaching staff members at
the college have not been paid
salaries since 2024. Complaints
regarding unpaid wages were
heard by the MUHS, and the in-
stitution was granted time to
resolve the issue. With no satis-
factory progress reported, it
proceeded with the decision.

The college is required to
pay all outstanding salaries to
its teaching and non-teaching
staff and submit a report. Only
after this will the college be
allowed to submit a proposal
for the renewal of its affiliation.
The order has clarified that a
decision will be made after the
necessary inspection of this
proposal.

Inanother accident, aspeed-
ing Pune Mahanagar Parivahan
Mahamandal Limited (PMPML)
bus knocked down an elderly
woman who was crossing the
road near Bremen Chowk in
Aundh around 9.15 pm on Fri-
day. The police identified the
woman as Chandrakala Dnya-
nobaWavhal, 75, who was a resi-
dent of Indira Vasahat on Ga-
neshkhind Road in Aundh. Her
neighbour Prabhavati Bhosale,
74, filed a complaint at the Cha-
turshringi police station.

Sub-inspector Manisha Jad-
hav said the police arrested the
driver of the PMPML bus, Pan-
durang Raymale, under BNS
sections 281, 125(b), and 106, as
well as sections of the Motor Ve-
hicles Act. He was released on
bail by the court, the police said.

Prohibitory order
before polls:
Police warn
against posing
reels of criminals

Express News Service
Pune, February 1

THE PROHIBITORY order is-
sued by Pune City Police for the
upcoming Zilla Parishad and
Panchayat Samiti polls specifi-
cally warns of action against
people posting social media
reels of criminals. The order
will be in force starting Febru-
ary 3 till February 16 for the
local polls which are slated to
take place on February7.

In view of the polls, the
Special Branch of the Pune City
Police has issued prohibitory
orders which will be in force for
14 days from February 3 to Feb-
ruary 16. The notification in
this regard was issued by Dep-
uty Commissioner of Police
(Special Branch) Dr Sandeep
Bhajibhakre on Sunday for
maintenance of law and order
in the jurisdiction of Pune city
police.

The order further states,
"Posting social media reels of
criminals for the purpose of
spreading among the people
and for threatening others will
be banned."

Those found in violation of
the orders can beliable to pros-
ecution under the Maharashtra
Police Act

Pune
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Tyger Home Finance Private Limited

Registered Office : Shikhar, Nr. Mithakhali Circle, Navrangpura, Ahmedabad-380009, Gujarat, India
Corporate Office : One BKC, C-Wing, 1004/5, 10th Floor, Bandra Kurla Complex, Bandra (East),
Mumbai 400 051. Maharashtra, India.

CIN: U65999GJ2017PTC098960, Website : www.tygerhomefinance.in

DEMAND NOTICE UNDER SECTION 13(2) OF THE SARFAESI ACT, 2002

You the below mentioned Borrowers, Co-borrower(s) / Guarantor have availed loan/s facility(ies) have availed loan/s facility(ies)
from Tyger Home Finance Private Limted (formerly Known as M/s. Adani Housing Finance Pvt Ltd vide Certificate of
Incorporation dated 6th June 2024, issued by the Office of the Registrar of Companies, Ministry of Corporate Affairs, herein
after refer to “‘THFPL’) by mortgaging your immovable properties (Securities). Consequent to your defaults your loans were
classified as non-performing assets. Tyger Home Finance Private Limted for the recovery of the outstanding dues, issued
demand notice under Section 13(2) of The Securitization and Reconstruction of Financial Asset and Enforcement of Security
Interest Act, 2002 (the Act), the contents of which are being published herewith as per Section 13(2) of the Act read with rule 3(1)
of the Security Interest (Enforcement) Rules, 2002

Sr. Loan Account No /
No | Name of the Borrower

TYGE

AT FinARCE

Demand Notice
Date /
O/s Amount /
O/s Date

14-Jan-26/
Rs.2242988/- As
on Date 14-Jan-26

Mortgage Property Address

| Co-Borrower/
Guarantor/

1 820HLL001223021 /
Akshay Ashok Undre
| Akanksha Anand
Shelar

All that piece and parcel of the Unit No./ Flat No. 304 admeasuring about
54.35 sq. mtrs Carpet area along with terrace admeasuring about 8.56 sq.
mtrs situated on the 3rd floor in the Wing B along with one Covered car
Parking in the project named as “SHREEJI SHARAN" constructed on the
land bearing Survey No. 165/1 area admeasuring 00 Hec. 19 Aar, Survey No.
171/1 area admeasuring 00 Hec. 10 Aar, Survey No. 171/2 area admeasuring
00 Hec. 08 Aar, Survey No. 171/3 area admeasuring 00 Hec. 08 Aar, Survey
No. 171/4 area admeasuring 00 Hec. 04 Aar., totally admeasuring about 00
Hec. 49 Aar, situated at Village: Chovisawadi (Charholi Bk), Tal. Haveli, Dist.
Pune Maharashtra. Which is Bounded as Under :- East- Open Space West-
Entrance/Passage/Staircase North- Open Space South- Flat No. 305

2 8020HL001148660 /
Amol Dilip Karvekar
| Swapnali Amol
Karvekar/Dilip Nivrutti
Karvekar

14-Jan-26/
Rs.707031/- As on
Date 14-Jan-26

All that piece and parcel of area admeasuring about 750 sq.ft. along with
constructed premises there on having its Grampanchayat Milkat no. 2338
and in situated, at - Mouje — Rethare bud Tal — Karad and Dist. Satara
Maharashtra Which is Bounded as Under :- East- Property Of Mr. Nivas
Nivrutti Karvekar West- Property Of Mr. Padamja Gyamdev Karvekar North-
Road South- Adj. House

3 8010HL001192464 /
Deepalini Dattatray
Patil / Dattatray Bapu
Patil

14-Jan-26/
Rs.4105398/- As
on Date 14-Jan-26

All that piece and parcel of the Flat No. 302 admeasuring about 402.25
Sq. fts. i.e. 37.37 Sq. Mtrs Carpet along with adjacent terrace /Balcony area
admeasuring about 28.09 Sq. Fts. i.e. 02.61 Sq. Mtrs situated on the 3rd floor
in the Wing/Building “C2” situated in the project named and styled as “Playtor
Paud C Phase II” which is constructed on land admeasuring about 00 Hec
63.60 Aar out of the Gat No. 245 totally admeasuring about 01 Hec 66.1 Aar +
land admeasuring about 00 hec 25 Aar out of land bearing Gat No. 266 totally
admeasuring about 00 Hec 35.6 Aar Collectively land admeasuring about 00 Hec
88.60 Aar both are situated at village Paud, Tal. Mulashi, Dist Pune Maharashtra
Which is Bounded as Under :- East- Open to Sky West- Entrance Lobby/Flat No.
301 North- Staircase/Flat No. 303 South- Open to Sky

4 8060HL001075390 /
Mohan Bhaskar Patil
| Switi Mohan Patil/
Dattatraya Sharad Patil

14-Jan-26/
Rs.1751036/- As
on Date 14-Jan-26

All that piece and parcel of the Flat no. 13 admeasuring about 51.39 sq.mtrs
i.e. 553 sq.fts alongwith attached terrace admeasuring about 68sq.fts i.e.
6.31 sq.mtrs situated on 3rd floor, in Wing ,, A" the building named “Shivte;j
Park” constructed on land admeasuring about 00 Hec 8.43 Aar i.e. 843
sq.mtrs out of land bearing S. No 69 situated at village: Sangavi, Tal. Haveli,
Dist. Pune Maharashtra. Which is Bounded as Under :- East- Sai Samarth
Residency West- Ashwamedh Adventures North- Road South- Road

All that piece and parcel of Property bearing R. S. No. 276/1, Plot No. 4 having
total area 238.4 sq. mtrs. out of which Row House Unit No. 4 having area
35.48 sq. mtrs. including RCC construction 43.48 sq. mtrs. (built-up) on it,
situated at Gokul Shirgaon, Tal. Karveer, Dist. Kolhapur Maharashtra. Which
is Bounded as Under :- East- Open Plot West- 15 ft Wide Road North- Unit
No. 3 South- Unit No. 5

5 8010HL001172201 /

Rakeshkumar Verma /

Resham Rakeshkumar
Verma

14-Jan-26/
Rs.1178367/- As
on Date 14-Jan-26

6 8010HL001125679
| Sandeep Nivrutti
Chougule / Soniya
Sandip Chougule/
Nivrutti Narayan
Chougule

14-Jan-26/
Rs.1332338/- As
on Date 14-Jan-26

All that piece and parcel of Property bearing City Survey No. 652 having
area 100-00 sg. mtrs situated at Kotoli, Tal - Panhala, Dist - Kolhapur
Maharashtra. Which is Bounded as Under :- East- Open Plot of Sambhaji
Patil West- Property of Chougule North- Property of Lavate South- 15 ft Wide
Road

7 8020HL001070048 All that piece and parcel of the Property Plot No. 113 total and Plot 14-Jan-26/
/ Vinod Madhukar 114, out that eastern Side Total admeasuring of Both plots 116.16 | Rs.940382/- As
Komati / Madhukar Sq. mtrs in Battul Nagar, out of New Survey No. 35/1(Old Survey No. on Date 14-
Vyankaya Komti/ 240/1), Situated at Majarewadi, Taluka - North Solapur, Dist - Solapur Jan-26

Maharashtra. Which is Bounded as Under :- East- Road West- Rest
Part of Plot No. 114 North- Plot No. 111 & 112 South- Plot No. 115 & 116

Malleshwari Madhukar
Komti

You the Borrower/s and Co-borrowers/Guarantor are therefore called upon to make payment of the above mentioned demanded
amount with further interest as mentioned herein above in full within 60 days of this notice failing which the undersigned shall
be constrained to take action under the act to enforce the above-mentioned securities. Your attention is invited to provisions of
sub-section (8) of section 13 of the act by virtue of which you are at liberty to redeem the secured asset within period stipulated
in the aforesaid provision. Please note that as per section 13(13) of the said act, you are restrained from transferring the above-
referred securities by way of sale, lease or otherwise without our consent.

For Tyger Home Finance Pvt. Ltd.
Sd/- Authorised Officer

Date :02.02.2026
KPIT Technologies Limited

CIN: L7T4999PN2018PLC174192

Registered & Corporate Office : Plot No. 17, Rajiv Gandhi Infatech Park, MIDC-5EZ, Phaze |11,
MWaan, Taluka--Mulshi, Hinjawadi, Pune-411057.
Tel. No.: +91 20 6770 6000 E-mail: grievances@kpit.com Website : www kpit.com

MNotice of Postal Ballot and E-voting Information

MNotice is hereby given that in compliance with Section 110 and 108 of the Companies Act, 2013 and
the rules made thereunder, General Circular 09/2022 dated September 25, 2023, General Circular
09/2024 dated September 19, 2024 and 03/2025 dated September 22, 2025 issued by Ministry
of Corporate Affairs (MCA) ("the Circulars®™), KPIT Technologies Limited (“the Company®) is
seeking consent of the Members of the Company through Postal Ballot, through remote e-voting
facility only.

In comphance with the circulars, the Company has completed the dispatch of the Notice of Postal
Ballot comprising of the resolution(s) along with the explanatory statement thereto on Friday,
January 30, 2026, only through electronic mode on the registered e-mail addresses of the Members
of the Company, as on Friday, January 23, 2026 (“cut-off date”).

The said Notice of Postal Ballot is also available on the Company's website at www . kpit.com and on
the website of the Stock Exchanges, i.e, BSE Limited and National Stock Exchange of India Limited at
www.bseindia.com and www.nseindia.com respectively, and on the website of NSDL at
www. evating.nsdl.com.

A person, whose name is recorded in the Register of Members of the Company and / or in the
Register of Beneficial Owners maintained by the Depositories as on the cut-off date shall only be
entitled to cast their vote through remote e-voting. A person who is not a member as on the cut-off
date should treat the Notice for information purpose only.

Please note that, in accordance with the Circulars, printed copy of the Notice of Postal Ballot along
with Postal Ballet Form and pre-paid business reply envelopes will not be sent to the Members.
Members are required to communicate their assent or dissent anly through remote e-voting facility.
Instructions for e-voting :

The remote e-voting facility to enable the members to cast their vote in electronic mode is provided
by the Company through Mational Secunties Depository Limited ("NSDL"). Members may cast their
votes during the remote e-voting period mentioned herein below:

Electronic voting event number (EVEN) : 138229

Commencement of e-voting : 9:00 a.m. (I5T) on Tuesday, February 3, 2026

End of e-voting: 5:00 p.m. (I5T) on Wednesday, March 4, 2026

The remote e-voting will not be allowed beyond the aforesaid date and time. The necessary
instructions for remote e-voting have been set out in the Notice of Postal Baliot

Mermbers whose email addresses and other KYC details are not registered must follow the process

mentioned below

* In case shares are held in physical mode please provide Folio No, Name of shareholder, scanned
copy of the share certificate (front and back), PAN (self-attested scanned copy of PAN card),
AADHAR (self-attested scanned copy of Aadhar Card) by email to evoting@nsdl.com.
In case shares are held in demat mode, please provide DPID-CLID {16-digit DPID + CLID or 16-digit
beneficiary 1D}, Name, client master or copy of Consolidated Account statement, PAN (self-
attested scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) to
evoting @nsdl.com. if you are-an Individual shareholder holding securities in demat mode, you are
requested to refer to the login method explained at step 1 (A) i.e. Login metheod for e-Voting for
Individual shareholders holding securities in demat mode.

« Alternatively, shareholder/members may send a request to evoling@nsd| com for procuring user
id and password for e-voting by providing above mentioned documents,

Mr, Jayvant Bhave, Practicing Company Secretaries (Membership Mo, FCS 4266 & CP No, 3068), is
appointed as the Scrutinizer to conduct the Postal Ballot through remote e-voting process in a far
and transparent manner. Results of the e-voting will be declared by placing the same along with
Scrutinizer's report on the Company's website at www.kpit.com and on the website of the stock
exchanges, i.e, BSE Limited and National Stock Exchange of India Limited at www bseindia.com and
www, nseindia,com respectively, within two working days from last date of remaote e-voting ie. on or
before Friday, March 6, 2025,

In case the Members have any queries or issues regarding the e-voting facility they may refer to the
frequently asked guestions and e-voting manual available in help section at www evating.nsdl.com

or can send a request to Mr. Amit Vishal or Ms. Pallavi Mhatre at evoting@nsdl.com or contact on Tel
022-48867000.

Individual Shareholders holding securities in demat mode, for any technical issues related to login
through Depository may contact i) NSDL by sending a request at evoting @psdl.com or call at toll free
MNo. 022 -4886 7000; 1) CDSL by sending a request at helpdesk evoting@cdslindia.com or contact at
1800-21-05911.

For KPIT Technologies Limited

5d/-
Ashish Malhotra
General Counsel & Company Secretary

Place : Pune
Date : February 1, 2026

Deeptiman Tiwary
New Delhi, February 1

ALTHOUGH ENUMERATION
for the National Population
Register (NPR) has not been
notified yet, the Union Budget
2026-27 has allocated Rs 6,000
crore for NPR and Census 2027.
The NPR, under the Census
rules, is supposed to be con-
ducted with the Houselisting
phase of the Census. The
Houselisting phase has been
notified to be carried out be-
tween April 1 and September

- UNION BUDGET 2026-27

No NPR notification yet,

30 this year. There is no men-
tion of NPR in this notification.

The Budget describes this
allocation as including “provi-
sions for the office of the Reg-
istrar General and Census
Commissioner of India and
various schemes of RGI includ-
ing NPR and expenditure on
Census, 2027”.

The NPR hasbeen a contro-
versial exercise. It ran into
rough weather in 2019 follow-
ing the passage of the Citizen-
ship Amendment Bill in the
Parliament as it was seen pav-

ing the way for the conduct of
the NRC, which Opposition al-
leged was being proposed to
deprive minorities of citizen-
ship.

In response to public pro-
tests, while several states
passed resolutions opposing
the exercise in their respective
Assemblies, the Centre itself
put it on the backburner, even
though the Union Cabinet had
approved Rs 3,941.35 crore for
the NPR. It was then supposed
to happen in 2020 along with
the housinglisting phase of the

but Budget allocates funds

Census, but was postponed
due to the Covid-19 pandemic.

A Ministry of Home Affairs
(MHA) official said that no
decision had been taken on
conducting the NPR exercise
yet. “There is no notification
for the conduct of NPR. The al-
location isin line with what has
been made in previous budgets
since 2020-21. The allocation
has been made keeping in
mind that if and as and when
the government decides to
conduct the NPR, the fundsare
there,” the official said.

AU SMALL FINANCE BANK LIMITED »scueouieo commencias nan
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APPENDIX- IV-A [See proviso to rule 8 {6)]
SALE NOTICE FOR SALE OF IMMOVYVABLE PROPERTIES

https:isarfaesi auctiontigear.ne

Regd. Office: 19-A, Dhuleshwar Garden, Ajmer Road, Jaipur - 302001, Ftajaﬁthan._{ilndiai. (CIN:LI6911RI1S96PLO011381)

E=auction Sale Modlca for Sale of mmovable Assels under the Securlisation and Beconsiruction of Financial Asseis and Enforcement af Secunty interest At 2007 read
willy provisn to Bale B (8] of he Secunty Interest (Enforcement) Bules, 2002, Molice 15 herely given to the public mogeneral and in particular 1o the Borrower (o=
Bomower!GuarantorMorigagaor (5) that tha below dascribed immovable propertes madgaged 10 the Securad Credibor, the possassion of which has baan laken by ha
Authorized Officar ol AU Small Finance Bank Limited A Scheduled Commercial Bank. the same shall be refarmad harein after as AUSFE . The Sacurad Assats willba
sold on “As iz where 27, "As iswhat s, and “Whatever thers is” besis through E-Auchon for recovery of amount menticoned inthe table betow along with further interast, cost,
changes and expenses being due to AUSFB wiz: Secured Creditor. Il s hereby informed you that we arg going to conduct public E-Awction throwgh websils

Ressrye Price, Esrmast
Monay Depogil & Bid
Ineremant Amount (In Bs.)

Date & Amount as per Demand

Hotice Uis 132} & Date of Physical Posses<sion
aindd amounl as on (Data)

Accouni Mo, & Hama of
Baorrowar, Co-Bomovwer,

Mortgagors, Guarantor

Submis=ion Last Dato, Place of Submissian

E-fisction Date and Time, EMD

of Bids & Documents, nspection Dale

{Loan Afc Mo, 2306245953053247
Tulja Bhawani Engimech

Private Limited Through It's
Directors Mr. Mittu Bhimsing
Rajput & Mrs. Pallavi Mittu Rajpat
{Borrower)

Mr. Mittu Bhimsing Rajput

Sio Mr. Bhimsing Samila Rajput
{Guarantor'Mortgagor]

Mrs, Pallavi Mittu Rajpat

Wio Mr. Mittu Bhimsing Rajput
{Guarantor'Mortgagor)

i —— e ——

RESERVE PRICE
Rs. 3,50,00,000-
(Rupees Three Crore Fifty

Lakh Only)

13(2) Notice Issue Date 100272025
Lean Account No. 2306245953053247 =
Rs. 33,8898 428/ [Rupees Thres Crore Eighty

Elght Lakh Minety Eight Theusand Four Hundred
Twenty Eight Only} as on dale 09:208-2025

Physlcal Pessassion done on 20-01-2026
Loan Account Mo, 2306245053053247 |s
R=. 4,31, 24 635, {(Rupees Four Crore Thirty-Cne
Lakh Tweniy-Four Thewsand Six Humsdred Minsty-
Five Only] as on date 27-01-2026, Plus Fulura
Inlerest & charges exirg.

EMD
[R5, 35,00,0000-
|Rupees Thirty Five
Lakh Only)

Bid Incremental Amount
R, 1,00, 000/-
{Rupaas Ona Lakh only)

12 March 3026 From 02:00 PM to 9400 PM With
unhmitad axdension of Fres Minutas

Last Date of Bid Submission : 11 March 2056

ALl Smigdl Finance Bank Ltd..: Shog Mo, 102 & 103,
Plal Mo, 862 af 87, CTTS Na. 1932, 1133, Naw
SBuray Mo, 184, Anand Park, Awndh, Puns

Email 10: Ghanw singh}daubank in

Inspaction Data; 16 & 17 February 20206

Lipha (s5-0e) PRA

Miaharashira-41 1007

Description af Mortgage PFroperty [ Proportios:

Haweli-13, at SR Woo 13187:2022) Constructed an the Land Bearing Sy Sunsey Mo 475

Passage + Refuga Area, West: Open to Sky, Morth: Open to Sky, South: Office No, T3 - 602

amount recetyad in auction wil be adjusted agalnst Lean account Nos, 3001 220337532473

All Thal Partand Farcelof Commearcal Fropary, UnibiOice Mo, 601 Having Admeasuring 177,14 Sg. Mirs. (Carpel Area) an Gl Fiocs (Abdyve S0, In The Tower No, 3, in the Project
Known 85 "Kahinoor World Towers®, Along With Exclusive Fight To Use 2 Covered Car Parking Spacea, | Together with all rights, faciiiies; tle mtenest and undividad propartionate
ghare of inferest on the land therato, a5 mose particufary described in Registared Agreemsant for Sale, Dated 20-09-2022, Registensd in the Oifce of Joint Sub Registrar, Class -l
T AT & 4758, Siluated at Village Chinchwad, Taluka Hawell, District- Pune, Maharashirg
Withim tha Limits of Pempri Chinchwad Municipal Coeporation. Cwnad by Mr. Mitto Bhemeing Rajpad & Mrs: Pallavi Mitte Rajpul Boundaries of UinitOffics i mantionad balow: - East:

[Mote: Above Property is Cross Collateralimed with 1. 8r. Mittu Bhimsing Rajput (Bomower) having loan Acocownt Ko, 9001 2203375932473, jofal outstanding amount of Rs, 1,485,532 636/
was on dafed 09092085, & 1342} notice was issued on 10092025, & as on date Le., 37013024 total outstanding s Bs. 1,54 68,960 Therefore, after sale of the property the excess

A8 Interasied participants | bidders are reguasied o visit the waobsite hitps:Vsafaestauctiontiger ed & hbips:eww aubankinfank-auction for further dedails incuding Terms &
Coandiliong, 10 iake gart ine-seclion sals proceading and  are also advised bb contact M. Bhanu Pratap Singh, Contact Nurmber 33580026863 and &-rmas ol bhame sngh3iiaubank.in
THIS IS ALSO A STATUTORY 30 DAYS SALE NOTICE UNDER RULE 8(6) OF SECURITY INTEREST (ENFORCEMENT) RULES, 2002

The berms and conditions of e-suctlon sake:-

Markat Jaipor 202020, IFSC Code; ALBLGO020M

UTHRef ro ol the RTGS/MEFT with & capyy of Gancédléd ehagqus on the [ollosing emall IDs1 & mkesh jsn] Saubank in

Date ; 31Janf2026 Place; Puna, Maharashira

1. The E=furction sale of Securpd Assal ison “as iswhare 5", "as s what is™ ., "“whatever thare s and “no recourse” basis forand on behalfofibe Secursd Credior vz, AUSFR and thare is no
knondm encurmarance winch exsls on the sad progerty. 2. For parlicgpatng wnealing &-aucton sase, Bid document, ooples of PAN Cand, Board Resalulionin case of Comparny and pholo 1D
adkirass proof amne required o e submilted along with EMD, which is payvabla by way of RTGSNEFT in the name of MSAME ALCTION POOL ACCALNT OF AU Small Finance Bank,
Limiled, Corrent aooount Mo TBE1T 2071121711525 AL SMALL FiNARTCE BANK LIMITED Filth and Soih Floor Sunny 8ig Junchion ST0 Rhasra Na. 82 o 87, Gram Subkhapuara Meaw Alish
Cnoe an Onling Bid /s submeéted, sama cannot e withdrawn, Further any EMO submited by bigdar will ba required to sand the

3. Al Inlarested paricipanis ! tidders ara requestad o vis lhe websile https:isarfaesi.auctiontiger.net & hitps:ifwers aubank infbank-auction for furher dedails Including Terms &
Condilions, otake part in e-auclion sale procosding and am aiso advised io condac Mr. Bhanu Pratap Singh, Contact Number 3358002663 and e-mail of bhanu. singh3@aubank in
Aiithorised Officer AU Small Finance Bank Limitad.

SVC CO-OPERATIVE

Santacruz (E). Mumbai- 400055,

FETT

Pune- 411038, Tel: 8087001903/8237001904.

& Enforcement Of Security Interest Act, 2002)

Recovery Department : 2nd Floor, SVC Tower, Jawaharlal Nehru Road, Vakeols,

BﬁN K LT D l Mult-Etate Scheoded Barw) - Regional Office : 2017, Chintamani Pride, 2nd Floor, Mear City Pride Theater, Kothrud,

PUBLIC NOTICE FOR SALE

Property For Sale On “As Is Where Is Basis” (Property Taken Owver Under The Securifisation And Reconstruction OF Financial Assets

Mame and Address of the Borrower/
Mortgagor! Guarantors

Location And Details Of The Property And Outstanding
Dues For Recovery Of Which Property |s Being Sold

1. Mr. Sanjay Balasaheb Raut (Principal Borrower
and Mortgagor) Address 1: Showman Mens Wear, 3.
Mo 682/B 6, Mear Bibwewadi Post office, Bibwewadi,
Pune 411 D37 and Address 2- Fiat Mo, 205, Znd Floor,
Toran Sparsh, Gat No. 602, Village Khopi, Taluka Bhor,
District Pune-412205. 2) Mrs. Yogini Sanjay Raut (Co-
Borrower) Address- Flat No. Z206, 2nd Fioor,
ToranSparsh, Gat MNo. 802, Village Khopi, Taluka Bhor,
District Pune- 412205,

onwards until the date of payment.

All that piece and parcel of properly being Flat no. 205, siluated on Sacond Floor,
admeasuring 570.00 =q. ft. (i.e. 52 .97 Sq. Meters) built Up together with attached terrace
admeasuring area 44.00 5g. Ft ie. 408 5g. Meiers in the building known at
“ToranSparsh” constructed on Gal No. 802 situated at Village Khopi, Taluka Bhaor, District
Pune within the limits of ZilaParshad Pune and Taluka Panchayat Bhor.

R=.16,78,676.25(Rupees Sixteen LakhsSeventy Eight Thousand Six Hundred
Seventy Six and Paisa Twenty Five) as on 31.12.2025plus interest at the contractual
rate and expenses, costs and charges incurred/to be incurred from 01.01.2028

Reserve Price: - 12.74 LAKH

Date and Time of Auction:- 24.02.2026 at 11 AM

Last Date and Time for Submission of Tender: - Date 23.02.2026 before 5.00 PM

Mame and Address of the Borrower/

Mortgagor Guarantors
(1) Mrs. Yogini Sanjay Raut (PrincipalBorrower and
Mortgagor) Address- Flat Mo, 206, Znd Floor, Toran
Sparsh, Gat No, 602, Village Khopl, Taluka Bhaor, District
Pune- 412205, 2) Mr. Sanjay Balasaheb Raut
(Guarantor), Address 1- Showman Mens Wear, 5. No.
GEZ/E 6, Mear Bibwewadi Post office, Bibwewadi, Pune
411 037 and Address 2- Flal Mo, 205, 2nd Floor,
Toransparsh, Gat Mo: 602, Village Khopi, Tatuka Bhor,
District Pune- 412205,

until the date of payment.

Location And Details OFf The Property And Qutstanding
Dues For Recovery Of Which Property |5 Belng Sold

Al that piece and parcel of property being Flat no. 206, situated on Second Floor,
admeasuring 662.00 sq. ft. (ie. 61,52 5q. Meters) built up together with attached terrace
admeasuring area 4000 sqft. e 371 5q. Malers, in tha bullding known at
ToranSparsh™ constructed on Gat Mo, 602, sifuated at Village Khopi, Taluka Bhor, and
District Pune within the limits of ZillaParishad Pune and Taluka Panchayat Bhor,
Rs.20,12,460.25 (Rupees Twenty LakhsTwelveThousand Four Hundred Sixty and
Paisa Twenty FiveOnly) as on 31.12.2025plus interest at the contractual rate and
expenses, costs and charges incurredito be incurred from 01.01.2026 onwards

cn e L e

Reserve Price: - 14.54 LAKH

Date and Time of Auction:- 24.02.2026 at 2 PM

Last Date and Time for Submission of Tender: - Date 23.02.2026 before 5.00 PM

KYC for inspection of the property.
TERMS & CONDITIONS

Second Floor, Chintamani Pride, Near City Pride Theatre, Kothrud, Pune 411038,

Theatre, Kothrud, Pune 411038 before 5.00 p.m. on or before 23.02.2026.

table for Date and Timing).

possible valid offer () for the property offered for sale provided they follow the reguiremeants at 2 above.

themselves or through their duly authorised representative(s)

parties.

WHERE IS BASIS"

drawn on'a Schedulad Bank and payable al Pune, from the date of the offer acceplance better by the Bank.
10. Disputes, if any, shall be within the jurisdiction of Pune Courts only.
11. The Property in question is under the Physical Possession of the Bank,

Secured Asset,
13, The sale notice is also displayed on our website- https:/l'www.sve. bank.in/nofice-sale

Place : Pune
Date : 02.02.2026

DATE & TIME OF INSPECTION OF PROPERTY 12.02.2026 between 11.00 a.m. to 1.00 p.m. NOTE: - Interested parties to contact the
Authorised Officer of the Bank on above given contact details at the abovementioned addressof the Regional Office, Pune of the bank for
the inspection of property. Interested buyers should come personally with KYC or depute an authorised person with authority letter and

1. Zaleis strictly subject to the terms and conditions incorporated in this advertisemant and in the prescribed Tender Form. Further details of the
above mantioned proparty and Tender Form can be oblained from the Bank's Regional office, at Lagal & Recovery Department at 201,

2. Intending bidders should submit sealed tender for above mentioned property in the prescribed Tender Form only. The sealed covers should be
accompanied with Demand Draft | Pay Order for Rs. 1,000/- being Mon-refundable Tender fee & the separate Demand Draft! Pay Order for the
Earnest Money Deposit of 1000 of the offer amount for the above property drawn on a Scheduled Bank, favouring “SYC Co-operative Bank
Lid"”; payable at Pune should be deposited at Legal & Recovery Department at 201, Second Fleor, Chintamani Pride, Mear City Pride

3. Tenders will be opened at Regional Office of the Bank Pune at above mentioned address and time on 24.02.2026 (Please refer above

4. The borrowarfs, respective Tenderers, Guarantors and Owners of the property under sale may, if so desira, give his/their or Sponsor the bast

5, The borrower's, raspective Tenderers / Guarantors | Dwner of the property or thair authorised representatives may ramain presant at the time of
opening of tenders, The Authorised officer of the Bank would have sole discretion in the manner of conduct of sale including decision with regard to
infer-se bidding' negotiations amongst the bidders to realize highest sale value for the property. They are, therefore, advised to remain present

& The Bank reserves its right o acceptorreject any or alt offers without assigning any reason{s) and in case all the offers are rejected, either to hold
negotiations with any of the tenderers/bidders or to sell the property through private negotiations with any of the tenderers! bidders or other party)

. Any detalls with raspect 1o the ttle/description of the property to be verified by the prospective purchasar as property is being sold on “AS IS

8. The successiul bidder should bear the chargeffee payable for conveyance such as Stamp duty, Registration fees, incidental expenses, TDS as
applicable on the property deal amount if any. The successiul bidder shall also bear all Government and Statutory dues, if any and also all pending
dues like electricity dues, water dues, society maintenance dues, property tax, fransfer fees, charges and forother service provided, if any

9. The successful offerer tendererbidder/purchaser will have to pay 25% of the offer amount which is inclusive of EMD on the same day or not later
tham nexi working day of the auction and the balance amount on or before the fifteenth day, by .0V PO/NEFT/RTGS in favour of the above Bank

12. The Borrower's/Guarantor's/iMortgagor's attention is invited to sub-section (8) of Section 13 in respect of time available to redeem the

Manager. Legal & Recovery Dept

Sdi-Mrs. Urvashl D. Kenia

and Authorized Officer

epaper.indianexpress.com

Opp: Blind to
real crises,
fails test of
economic
strategy

Asad Rehman
New Delhi, February1

OPPOSITION PARTIES hit out
atthe Finance Minister Nirmala
Sitharaman for “ignoring” com-
mon people’s problems, with the
Congresssayingthat her speech
and the document “fail the test
of economic strategy and econ-
omic statesmanship”.
Addressing a press confer-

ence at the AICC office in Delhi,
former finance minister P Chi-
dambaram said he isn’t sure “if
the government and the Fi-
nance Minister had read the
Economic Survey 2025-26”. “If
they had, it appears they have
decided to discard it com-
pletely,” he said.

Helisted 10 challengesident-
ified by the Economic Survey
and experts, including the
“penal tariffs imposed by the
United States”, “protracted trade
conflicts that will weigh on in-
vestment”; and the growing
trade deficit, especially with
China; and said that none of this
“was addressed by the Finance
Minister’s speech”.

The other challenges he
spoke about included the “low
Gross Fixed Capital Formation
(approx 30 per cent) and the re-
luctance of the private sector to
invest; the uncertain outlook for
the flow of FDI (foreign directin-
vestment) into India and the per-
sistent outflow of FPI for the last
several months.

He also mentioned the per-
sistent gap between officially an-
nounced inflation numbersand
the ground realities in terms of
bills for household expenditure,
education, healthcare and trans-
port and the “closure of lakhs of
MSMEs and the struggle for sur-
vival of the remaining MSMEs”.

“None of this was addressed
by the Finance Minister’s
speech,” said Chidambaram.

He said that even by an ac-
countant’s standards, it was a
poor account of the manage-
ment of the finances in 2025-26.

He said that in revenue ex-
penditure, the cutshave fallenin
headsthat concern the common
people.

Lok Sabha LOP Rahul Gan-
dhisaiditwas a “Budget that re-
fuses course correction, blind to
India’s real crises”.

Other Opposition parties also
criticised the Budget, with Sa-
majwadi Party’s Rajya Sabha
member Ramji Lal Suman say-
ing that rural India and es-
pecially farmers have been ig-
nored. West Bengal Chief
Minister Mamata Banerjee de-
scribed the Union Budget as “di-
rectionless, visionless and anti-
people”, and that it has nothing
on offer for her state.

Criticising the Centre for “ig-
noring” Tamil Nadu in the
UnionBudget, Chief Minister M
K Stalin said it “was a huge dis-
appointment to the state”.

“As Tamil Nadu gears for the
Assembly elections, we ex-
pected at least this year that the
state would be visible tothe eyes
of the Union BJP government
and our voices will be heard by
them. However, this year too, the
BJP government has delivered
only disappointment,” hesaid in
astatement.

CPI Rajya Sabha member P
Sandosh Kumar said the Fi-
nance Minister’s speech re-
vealed a “deliberate political
choice to look away from
people’s hardships while con-
centrating power and resources
in fewer hands™.
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FIRE AFFECTED APPROX. 1,126.86 MT

OF STRUCTURAL STEEL AND APPROX
1,232.33 MT OF REINFORCEMENT
STEEL / TOR STEEL

Interested Buyers are invitad o participats
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Affected Approx. 1. 126.86 MT of
otructural el and Approx 1,232,353 M1
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FOR FY26, CAPEX IS Rs 10.96 LAKH CRORE

centre’s capex
thrustintact,
FY27targetat
Rs12.221lakhcr

Aanchal Magazine

IN A continuation of the Centre’sthrust
on publicinvestment post the Covid-19
pandemic, the government has allo-
cated Rs 12.22 lakh crore for FY27, up
11.5% from the revised estimate (RE) of
Rs10.96 lakh crore for FY26. The capex
level, which continues to account for
3.1% of the GDP, indicates the Centre
will continue with the heavy lifting
when it comestoinvestments, with pri-
vate investments struggling to lift off.

For FY26, the RE for capital expen-
diture is seen at Rs 10.96 lakh crore,
lower by Rs 25,335 crore than the BE of
Rs11.211akh crore. The Centre hasbeen
almost singlehandedly pushing capex
as the mainstay for fiscal spending,
which has, over the last decade or so,
risen sharply and stayed at a high level.
To put this current capex target in per-
spective, the Centre had spent just Rs
3.081akh crorein FY19.

Economists said that the govern-
ment’s continued focus on capex will
support the cyclical growth recovery.
“We expect the Budget to support cyc-
lical growth recovery through its em-
phasis on capex (Central government
capexstaysat3.1% of GDPin FY27, simi-
lar to F26 RE) and to strengthen India’s
structural growth trend through steps
that improve manufacturing competi-
tiveness and services sector attractive-
ness,” investment bank Morgan Stanley
said. The high government capexisde-
spite the fact that the Centre has been
trying to stay on a fiscal glide path that
is tapering downwards.

The road transport and highways
sector, along with railways, continued
tobethe primarydriver of India’sinfra-
structure, accounting for 64.8% of the
Centre’s total capex allocation for the
upcoming FY27. Capex allocation for
road transport and highways is

Eo EXPLAINED

Centre does heavy lifting
for capital expenditure

The Centre has been almost sin-
glehandedly pushing capex as the
mainstay for fiscal spending,
which has, over the last decade or
so, risen sharply and stayed at a
high level. To put the current
capex target in perspective, the
Centre had spent just Rs 3.08 lakh
crore in 2018-19

Rs2941akh crore for FY27, while for rail-
waysisRs2.771akh crore. For FY26 also,
the combined capital outlay for road
transport and highways along with rail-
ways is estimated to account for 64.6%
of the total capex. Defence capexhasthe
third-highest allocation in the govern-
ment’stotal capexallocation, estimated
tobeRs2.191akh crore in FY27 as against
Rs1.861akh crore in FY26. Sectors such
as power generation, which figured
high up in the capex list till around the
mid-2010s, have now tapered off, since
private sector interest in the sector has
progressively waned.

The capex growth turns out to be
lower if one were to exclude allocation
fortelecom. “Defence capex (17% y-0-y)
and loans to states (raised from Rs 1.5
lakh crore to Rs 2 lakh crore) have seen
big increases. Worth noting, that if out-
lays to the telecom sector are excluded,
the 11.5% growth (in capex) falls to 9.6%
growth,” anoteby HSBC economistsled
by Pranjul Bhandari said. For states, the
50-year interest-free loans under the
Scheme for Special Assistance to States
for Capital Investment, Rs 2 lakh crore
hasbeen allocated for FY27.

eImproving quality of government’s spending
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GIVEN THE ADVENT OF Al, THE ILLUSTRATIONS IN THIS YEAR'S BUDGET EDITION HAVE BEEN GENERATED USING GPT 1.5, WITH THEME-SPECIFIC PROMPTS BY MRIDUL MISHRA.

RBI’s SURPLUS WAS A RECORD Rs 2.69 LAKH CRORE IN FY26

Another bumper RBI dividend expected in
FY27, disinvestments seen at Rs 80,000 cr

Siddharth Upasani

THE INDIAN government expects to
getanother bumper dividend from the
Reserve Bank of India (RBI) in FY27,
with the Union Budget estimating
Rs3.161lakh crore asdividend from the
central bank, public sector banks, and
financial institutions as part of its non-
tax revenues. Money from disinvest-
ments is also seen rising sharply to
Rs 80,000 crore.

The RBI’s surplus — which was a
record Rs 2.69 lakh crore in FY26 —
makes up the bulk of the dividend
from RBI, public sector banks, and fi-
nancial institutions. The revised esti-
mate (RE) for the current year has
been raised to Rs 3.05 lakh crore from
Rs 2.56 lakh crore.

Meanwhile, disinvestment re-
ceipts are seen rising sharply from Rs
33,837 crorein FY26. This, as per Mad-
havi Arora, Chief Economist at Emkay
Global Financial Services, seemsto as-

Overtheyears, dividend
fromthe RBI has become
anincreasingly
important source of
revenueforthe Centre

sume that the government will com-
plete the disinvestment of IDBI Bank
next year as well as the stake sale in
LIC.

“The intent is that we will have a
very strongasset monetisation planin
place. Last year, Ma’am (Finance Min-
ister Nirmala Sitharaman) had an-
nounced in the Budget that there will
be a pipeline prepared, which isbeing
done. So, we hope to reap the divi-
dends from that,” Economic Affairs
Secretary Anuradha Thakur told re-
porters at the post-Budget press
conference.

In her speech, Sitharaman had said

with Real Estate Investment Trusts
(REITs) emerging as a successful in-
strument for asset monetisation, the
Centre proposes to “accelerate recyc-
ling of significant real estate assets” of
central public sector enterprises
(CPSEs) through setting up of dedi-
cated REITS.

Meanwhile, the government ex-
pectstoreceive Rs 75,000 crore as divi-
dends from PSEs and its other invest-
mentsin FY27, slightly higher than the
Rs 71,000 crore projected for the cur-
rent fiscal.

Disinvestments along with the
dividend from the RBI, public sector
banks, and public sector enterprises
constitute the Centre’s non-tax rev-
enue, which is a significant contribu-
tor to the exchequer. All put together,
the Union Budget has estimated the
Centre’s non-tax revenue for 2026-27
at Rs 6.66 lakh crore, a marginal
Rs1,434 crore — or 0.2% — lower than
the revised estimate for 2025-26.

66 SINCEWEASSUMED OFFICE 12 YEARS AGO, INDIA'S ECONOMIC TRAJECTORY HAS BEEN MARKED BY STABILITY,

FY27 debt-to-
GDPtarget at
55.6%; nominal
GDP growth
pegged at10%

Siddharth Upasani

IN THE first year of the Finance Minis-
try’s pivot to the debt-to-GDP ratio as
its primary fiscal target, Finance Min-
ister Nirmala Sitharaman on Sunday
said the Centre will aim to bring down
the ratio to 55.6% in FY27 from 56.1%
this year, with the country’s nominal
GDP assumed to grow by 10% to
Rs 393 1akh crore.

“A declining debt-to-GDP ratio will
gradually free up resources for priority
sector expenditure by reducing the
outgo on interest payments,” she said
inthe Parliament while presenting the
FY27Budget.

The debt-to-GDP target for next
year is higher than economists’ expec-
tations of around 55%. The move to
debt-to-GDP comes after over two dec-
adesofthe Centre targetingareduction
inthefiscal deficit. Mooted last year, the
debt target has a medium-term goal of
50% by 2030-31 in a band of 49-51%.
Global agencies such as S&P, Moody’s,
and Fitch focus on the general govern-
ment debt as a percentage of GDP,
which includes the debt of state gov-
ernments.

India’s high public debt levels have
beenrepeatedly cited by these agencies
as an obstacle to higher ratings, which
can help lower the cost of the govern-
ment’sborrowings —whichissettorise
sharply to Rs 17.2 lakh crore next year
from Rs 14.61 lakh crore in FY26 on a
grossbasis to finance the estimated fis-
cal deficitof Rs16.96 1akh crore, or 4.3%
of GDP. Sitharaman said on Sunday the
Centre had, as promised, achieved its
fiscal deficit target of 4.4% GDP for
FY26. She later told reporters that 4.3%
fiscal deficit target for next year was a
“responsible and realistic number”.

“Drasticchangesdon’t godown well
and one section or the other gets hurt.
We will have to be gradual, but yet keep
it well within that band which gives
confidence and to show that we care for
fiscal prudent management. Thereisno
pointin me droppingit to, let’s say, 4%.
It has to be steady so that the economy
goesinasteady speed,” Sitharaman said
in the post-Budget press conference.

The non-tax revenue estimate for
nextyearisequal to 23% of the Centre’s
net tax revenue, highlighting its im-
portance for the government.

Over the years, dividend from the
RBI has become an increasingly im-
portant source of revenue for the
Centre. While 2025-26 saw the central
bank transfer arecord sum on the back
of nearly $400 billion of foreign cur-
rency sales to support the rupee —the
RBI generates a profit on every unit of
foreign currency it sells as it the sale
priceis greater than the price at which
it purchase these currencies — the cur-
rent fiscal year ending in March 2026
will likely see far lower gains from
these currency sales as the quantum
of intervention by the RBI in the for-
eign exchange market has been sig-
nificantly lower. According to latest
data, the RBI’s foreign currency sales
in April-November 2025 stood at
$98 billion, down 44% from the same
period in the previous fiscal.

e THERE ARE CONCERNS ABOUT GLOBAL PRICES HARDENING AMID UNCHECKED GROWTH IN CONSUMPTION

Fertiliser subsidy zooms amid unrestrained consumption, weak rupee

Harish Damodaran

THE CENTRE'S fertiliser subsidy bill
for2025-26 has overshot the Budget Es-
timate by over Rs 18,500 crore, while
threatening to further spiral in FY27
from April 2026 to March 2027 amid
elevated global prices, a depreciating
rupee and geopolitical tensions.

The previous Budget had provided
Rs 1,67,887.20 crore towards fertiliser
subsidy, including Rs 1,18,887.20 crore
on urea and Rs 49,000 crore on other
nutrients. The revised estimates, pres-
ented by the Finance Minister Nirmala
Sitharaman on Sunday, show the outlay
at Rs 1,86,460 crore, comprising
Rs1,26460 crore forureaand Rs 60,000
crore for other fertilisers.

Budget 2026-27 has targeted the

total subsidy at Rs 1,70,799 crore: Rs
1,16,799 crore on urea and Rs 54,000
crore on other subsidies. There is a
chance of the figure being exceeded,
primarily led by two sources.

Thefirstisunder-pricing, especially
of urea and di-ammonium phosphate
(DAP).

The maximum retail price (MRP) of
urea has been unchanged at Rs 5,360
per tonne since November 2012 and at
Rs 5,628 with mandatory neem oil-coat-
ing from January 2015. While DAP is
technically “decontrolled”, with com-
panies on paper free to charge farmers
market-determined prices and the
Centre merely paying a fixed per-tonne
subsidy, its MRP has also been infor-
mally frozen at Rs 27,000 per tonne
since the Covid-19 pandemic. This has,

¢ RISINGUREA CONSUMPTION AND IMPORTS

YEAR (APR-MAR) PRODUCTION IMPORTS CONSUMPTION
201718 240.26 59.75 298.94
2018-19 238.99 74.81 31418

201920 244.55 91.21 336.95
2020-21 246.03 98.26 35043
2021-22 250.76 91.36 341.80
2022-23 284.95 75.82 357.25

- 2023-24 314.08 70.42 357.80
2024-25 306.41 56.47 38774
Apr-Dec 2024 | 231.83 | 4316 300.17

SOURCE: THE FERTILISER ASSOCIATION OF INDIA

NOTE: ALL FIGURES IN LAKH TONNES

in turn, led to urea consumption rising
from below 30 million tonnes (mt) in
2017-18 to 35 mt in FY20-21 and a likely

40 mt-plus this fiscal based on sales till
December. With domestic production
not rising commensurately — and fall-

ing after peaking at 314 mt in 2023-24
—imports of urea have soared and may
top10 mtin FY25-26 (see table).

In case of DAP, consumption has
fallen from 11.9 mt in 2020-21t0 9.3 mt
inFY24-25and aprojected 89 mtinthe
current fiscal. Under-pricing here has
led to shortages and reports of black-
marketing of DAP having 46% phos-
phorus (P) content.

Moreover, farmers have substituted
scarce DAPwith complex fertilisers con-
taining nitrogen (N), P, potassium (K)
and sulphur (S) in varying proportions.
Some of these fertilisers having less P
are, in fact, retailing at higher prices
than DAP. Thus, as against the infor-
mally fixed MRP of Rs 27,000 per tonne
for DAP, the corresponding rates are
Rs29,000 for 20:20:0:13' and Rs 39,000-

40,000 for 10:26:26:0’ and 12:32:16:0’.
Only single super phosphate, which has
just16% Pand 11%S, is selling at alower
MRP of around Rs 11,500 per tonne.

Apart from higher consumption
fromunder-pricing, a second source of
the fertiliser subsidy’s possible over-
shooting could be global prices along-
side rupee’sweakeningand geopolitical
conflicts. In the January tender of
National Fertilizers Ltd, imported urea
was contracted at a landed cost and
freight price of $424.8-426.8 per tonne.

Although moreorlessthesameasa
year ago, there are concerns about glo-
bal prices hardening amid unchecked
growth in consumption.

Addingto the problem s the rupee,
which has weakened from 86.6 to 91.9-
to-the-dollar over the last one year.

epaper.indianexpress.com
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TIERII&TIERINCITIES, AND EVEN TEMPLE TOWNS, WHICH NEED MODERN INFRASTRUCTURE & AMENITIES™

7 City Economic
Regionsin 5 yrs;
Surat, Varanasi,
Vizag tobenefit

Rs 5,000 crore each
to be allocated for
selected regions

Damini Nath

THE CENTRE will set up seven City
EconomicRegions, includingin Surat,
Varanasi and Visakhapatnam, at an
expenditure of Rs 5,000 crore each
over a five-year period, according to
the Budget 2026-2027 presented by
Union Finance Minister Nirmala Si-
tharaman on Sunday.

To start off, in 2026-2027, the
Budget made an allocation of Rs 2,000
crore for two new schemes — City
Economic Regions (CERs) and Re-
gional Medical Hubs. As per the
Budget, allocation has been made for
setting up CERs in Bengaluru, Pune,
Surat, Varanasi and Visakhapatnam
besides the tricities of Bhubaneswar-
Puri-Cuttack (in Odisha) and Coimba-
tore-Erode-Tiruppur (in Tamil Nadu)
“for implementing their plans in PPP
mode with a reform-cum-results
based financing mechanism”.

In her speech, the FM underlined
the importance of the economic devel-
opment of cities, including CERs as
one of the six key areas in her speech.

“To accelerate and sustain econ-
omic growth, I propose interventions
in six areas: Scaling up manufacturing
inseven strategic sectors, rejuvenating
legacy industrial sectors, creating
champion MSMEs, delivering a push
for infra, ensuring long-term security
and stability, and developing city
economic regions,” she said.

Sitharaman said cities were the en-
gines of growth, innovation and op-
portunities. “We shall now focus on
Tier-2, Tier-3 cities and even temple
towns, which need modern infrastruc-
ture and basic amenities,” she added.

To unlock potential of cities, she
said CERs would be mapped based on
their specific growth drivers and an al-
location of Rs 5,000 crore per CER over
five years was proposed. The projects
would be implemented through “chal-
lenge mode” (which entails a competi-

EXPLAINED

Specific growth drivers,

workin ‘challenge mode’

Inabid tounlockthe potential of
cities, Finance Minister Nirmala
Sitharaman said the CERs would be
mapped based on their specific
growth drivers. The projects would
beimplemented through
“challenge mode (which entailsa
competition amongthe cities),” she
said. The Budget allocated

Rs 85,222.39 crore for the Ministry
of Housingand Urban Affairsin
2026-27,49.5% higher than RE of
Rs57,203.78 crore in 2025-26.

tion among the cities),” she said.

The Budget allocated Rs 85,222.39
crore for the Union Ministry of Hous-
ing and Urban Affairs in 2026-2027,
which was 49.5% higher than the re-
vised estimate (RE) of Rs 57,203.78
crore in 2025-2026, but an 11.93% de-
crease from the Budget Estimate (BE)
0f2025-2026 (Rs 96, 777 crore). In 2025-
2026, the RE shows a reduction of
40.89% compared to the BE.

The Budget increased the alloca-
tion for non-residential general pool
accommodation from Rs 2,922.56
crore the previous year to Rs 4,000
crore, reflecting the ongoing construc-
tion of the Central Vista projects.

Allocation for the Prime Minister’s
Street Vendors’ Atmanirbhar Nidhi
(PM SVANidhi) scheme was hiked
from Rs 373 crore in the BE and Rs
571.98 crore in the RE 2025-26 to Rs
900 crore for 2026-27. Allocation for
the interest subsidy scheme under
Pradhan Mantri Awas Yojana-Urban
2.0wasdecreased from Rs 3,500 crore
to Rs 3,000 crore.

In her Budget speech last year, the
Finance Minister had announced the
establishment of an Urban Challenge
Fund of Rs 11akh crore to carry out
projects for “cities as growth hubs, cre-
ative redevelopment of cities, and
water and sanitation”. An allocation of
Rs10,000 crore had been proposed for
2025-26.
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Anilluminated Vidhana Soudha in Bengaluru. Allocation has also been made for
setting up City Economic Regions in the city. pTiFiLE

e Installed power generation capacity (in GW)

Source  2020-21 | 2021-22 | 2022-23 | 2023-24 | 2024-25 | 2025-26
Coal 20929 | 2107 | 286 | 21759 | 21897 | 226.23
Oil&Gas | 2543 | 2541 | 2541 | 2563 | 2541 | 2071
Nuclear ' 678 | 678 | 678 818 | 818 | 878
‘Hydro 4621 | 4672 | 4685 | 4693 | 4697 | 5041
‘Wind 13925 | 4036 | 4263 | 4589 | 4816 | 53.99
Solar | 4009 | 5400 | 6678 | 8181 | 9786 | 132.85
BioPower 1031 | 1068 | 1080 | 1094 | M35 | 16l
Small-Hydro = 479 | 485 | 494 | 500 | 510 | 516
Total 382 [400 | 416 442 462 | 510

Source: NITl Aayog

e Length of National Highways constructed (in km)
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MEGA CONNECTIVITY PUSH

Railways, highways continue to be
primary drivers, take 47% of capex

DheerajMishra

THE ROAD transport and highways
sector, alongside Railways, continuesto
beaprimarydriver of India’sinfrastruc-
ture. The twosectors account for almost
47% of the total capital expenditure al-
location for financial year 2026-27.

Union Finance Minister Nirmala Si-
tharaman on Sunday announced Rs12.2
lakh crore for capital expenditure in
FY27.Ofthis, Rs2.94 lakh crore hasbeen
allocated for Road Transport and High-
ways, and Rs2.78 1akh crore for the Rail-
ways. With Internal and Extra Budget-
aryResources (IEBR) 0of Rs15,000 crore,
the total capex of Railways for FY27
standsatRs2931akh crore. Itis followed
by Defence, Telecommunication and
Housing & Urban Affairs.

Sitharaman announced seven
high-speed rail corridors and one East-
West dedicated freight corridor. This
will give a major boost to Railways’
push for the Bullet train project and in-
itiative to increase its model freight
shareviz-a-vizroad. Indiais currently
developingits first high-speed rail cor-
ridor, the bullet train project, between
Mumbai and Ahmedabad, where over
55% physical progress was achieved as
of October 2025.

While there was no direct an-
nouncement related to the National
Highways, ascheme for enhancement
of Construction and Infrastructure
Equipment (CIE) has been proposed,
which will strengthen the domestic
manufacturing of high-value and
technologically-advanced construc-
tion equipment. Highways Ministry
officials said such equipment can
range from lifts in amulti-story apart-
ment, fire-fighting equipment, large
and small, to tunnel-boring equip-
ment for building metros and high-al-
titude roads.

A major shift in India’s infrastruc-
ture investment came after the govern-

The length of the National Highways has increased by 61% from 91,287 km in 2014
to 1.46 lakh km as of now. PRAVEEN KHANNA

ment began increasing the capex
budget. Between FY19 and FY22, capex
increased by 92% — from Rs 3.07 lakh
crore to Rs 5.92 lakh crore. This mo-
mentum sustained over the years, with
the capex outlay for FY26 increasingto
Rs 11.21 1akh crore, in which the share
of Road Transport and Highways, and
Railwayswas 5.24 lakh crore. The over-
all capex for FY26 has been revised
downward to Rs 10.96 lakh crore.

In FY25, the total capex for road
transport and highways was Rs 2.85
lakh crore. The figure was Rs 2.52 1akh
crore for Railways. The overall capex
by the Centre was Rs 10.52 lakh crore
during the period. The growth-en-
hancing capital expenditure on infra-
structure has high multiplier effects
on the economy.

Accordingtothe Economic Survey
for 2025-26, for every rupee spent on
creating infrastructure, GDPincreases
by Rs2.5toRs 3.5.

“Infrastructure continues to be
central toIndia’s growth strategy, with
public capital expenditure following a
sustained upward trajectory since

FY15 and gaining further momentum
in recent years. Large-scale invest-
ments across roads, railways, ports,
power, aviation and digital infrastruc-
ture have strengthened connectivity,
expanded capacity and improved lo-
gistics efficiency, generating strong
multiplier effects for growth and pro-
ductivity,” the survey said.

With this capex push, the length of
the National Highway has increased
by 61% from 91,287 km in 2014 to 1.46
lakh km as of now. Similarly, the
length of National High-Speed Corri-
dorshasexpanded from 93 kmin 2014
to 3052 km at present.

Similarly, the capital outlay in Rail-
ways is being spent in new lines,
doubling and multi-tracking, rolling
stock augmentation, signaling, and
safety-related works. As of March
2025, the railnetwork has expanded to
69,439 route km. During FY26, itis tar-
geted to extend the network further by
3,500 km. The average commissioning
of railway network per year has more
than doubled from 1,499 km during
2004-14 to 3,118 km in 2014-24.

Buildingon
SHANTI Act, govt
powers nuclear
sector withzero
customs duty

Pratyush Deep

MONTHS AFTER the central govern-
ment enacted the The Sustainable
Harnessing and Advancement of Nu-
clear Energy for Transforming India
(SHANTTI) Act to open India’s nuclear
sector to private players, Finance Min-
ister Nirmala Sitharaman on Sunday
announced exemption on custom
duty on imports of goods required for
Nuclear Power Projects until 2035.

“I propose to extend the existing
basic customs duty exemption on im-
ports of goods required for Nuclear
Power Projectstill the year 2035 and ex-
pand it for all nuclear plants irrespec-
tive of their capacity,” Sitharaman said.

Earlier, goods required for nuclear
power generation such as control and
protector absorber rods, burnable ab-
sorber rods used to attract a custom
duty of 7.5%. With the announcement,
the same will be nil for these goods.

The move aligns with the NDA gov-
ernment’s ambition of scaling India’s
nuclear capacity to100 GW by 2047 —
more than 10 times the current in-
stalled capacity of 8.8 GW —and builds
on the SHANTTI Act’s removal of long-
standing legal and regulatory barriers
to private participation in the sector.

Recently, the draft National Elec-
tricity Policy also signalled a signifi-
cant policy shift — nuclear power as
potential replacement for thermal
power. The custom duty exemption
will likely lead to more imported Light
Water Reactor-based nuclear projects
of the kind being set up by the Rus-
siansin Kudankulam. The Budgetalso
reduced custom duty on monazite to
nil from the existing duty of 2.5%.
Found in beach sand, Monazite is a
reddish-brown, phosphate mineral
that contains rare earth elements
along with traces of thorium.

e RELAXES SAFE HARBOUR NORMS

Tax holiday for foreign firms sctting up data hubs

Soumyarendra Barik

TO CAPITALISE on the boom in data
centresled by the rapid adoption of ar-
tificial intelligence (AI) technology,
Union Finance Minister Nirmala Si-
tharaman on Sunday proposed to pro-
vide a tax break until 2047 to foreign
companies looking to set up such in-
frastructure in the country.

“Recognising the need to enable
critical infrastructure and boost invest-
ment in data centres, I propose to pro-
vide tax holiday till 2047 to any foreign
company that provides cloud services
to customers globally by using data
centre services from India. It will, how-
ever, need to provide servicestoIndian
customers through an Indian reseller
entity,” the Finance Minister said in her
Union Budget 2026-27 speech.

“I also propose to provide a safe
harbour of 15% on cost in case the
company providing data centre ser-

Investmentsin
India’s data centre
sector couldrise sharply
t0 $200 billion, said
UnionIT Minister
Ashwini Vaishnaw
after the Budget

vices from Indiais a related entity,” she
added.

India’s data centre market is cur-
rently estimated to be worth $10 bil-
lion, with around $1.2 billion revenue
generated in FY24, according to a re-
centreport by Anarock. As per real es-
tate firm JLL, India is expected to add
795 MW of new capacity by 2027, tak-
ing the total capacity to 1.8 GW.

Last month, Union IT Minister
Ashwini Vaishnaw said that private in-

vestments in India’s Al infrastructure
could double from last year’s $70 bil-
lion by the end of the ongoing FY26.
Following the Budget announcement,
investmentsinIndia’s data centre sec-
tor could rise sharply to $200 billion,
he said during a press briefing.

Last October, Tata Consultancy
Services announced it will invest $6.5
billion over five years to build 1 giga-
watt (GW) in Al-ready data centres.
The same month, Google announced
an investment of $15 billion to build a
1GW data centre, in partnership with
the Adani Group.

In December, Microsoft said it
would invest $17.5 billion in the country,
with primary focus on Al data centres.

Amazon has announced it will
invest $35 billion in India over
five years, without specifying how
much of it would go toward data
centre expansion.

Aresearch note by S&P Global from

2024 estimated that more than $100
billion will be invested in such facil-
ities in the region over the next five
years. The spending will capitalise on
strong data growth and the rise in ar-
tificial intelligence (AI), cloud comput-
ing and digitalisation.

Data centres satiate one of the most
important aspects of Aldemand - the
need for computing power. Comput-
ing capacity, or compute, isamongthe
most important elements of building
alarge Al system, apart from algorith-
micinnovation and data sets. Itisalso
one of the most difficult elements to
procure for smaller businesses looking
to train and build such Al systems,
given the high costs.

Asperthenote, India currently has
aleased data centre capacity of 1-3GW,
which is the highest compared to
other emerging markets like Indone-
sia, Malaysia, Philippines, Thailand
and Vietnam.
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Gadget charge:
Outlay doubled
to Rs 40,000 cr
for electronic
components
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Components incentive programme is crucial as the PLI scheme for smartphone

manufacturing is nearing its sunset. Ani
Soumyarendra Barik

IN Abid tostrengthen India’sdomestic
supply chains, the Centre will nearly
double the outlay for electronics com-
ponents manufacturing scheme from
the current Rs 23,000 crore to Rs
40,000 croreto capitalise on the strong
traction the incentive programme has
received so far, Union Finance Min-
ister Nirmala Sitharaman said in her
Union Budget speech on Sunday.

“Theelectronics components man-
ufacturing scheme launched in April
2025, with an outlay of Rs 22,919 crore,
already has investment commitments
and double the targets. We propose to
increase the outlay to Rs 40,000 crore
to capitalise on this,” Sitharaman said.

The Union Cabinet cleared the
scheme last March with an outlay of
Rs22,919 crore. It was expected to gen-
erate production of Rs 4.56 lakh crore
and bring in incremental investment
of Rs 59,350 crore. So far, a total of 46
applications have been approved
under the scheme, with a total pro-
posed investment of Rs 54,567 crore,
which could generate direct employ-
ment for about 51,000 people.

Last month, the IT Ministry ap-
proved 22 applications by companies
like Foxconn, Tata Electronics, Sam-
sung, Dixon Technologies, and Hin-
dalco Industries. The fresh approvals
were in continuation of the clearance
for24 applicationsannounced lastyear.

The components that the govern-
ment is looking to target through the
scheme include display modules, sub
assembly camera modules, printed
circuit board assemblies, lithium cell
enclosures, resistors, capacitors, and
ferrites, among others. These are used
in gadgets like smartphones and lap-
tops, and appliances like microwave
ovens, refrigerators and toasters,
among others.

EXPLAINED

How it differs from PLI

The electronics components man-
ufacturing scheme differs fromthe
government’s earlier production
linked incentive (PLI) scheme for
electronics manufacturingin how
participating companies can avail
subsidies. Incentives have been
linked to three key parameters:
annual employment generation,
capital expenditure needs and
annual production.

This incentive scheme differs from
the government’s earlier production
linked incentive (PLI) scheme for elec-
tronics manufacturingin how partici-
pating companies can avail subsidies.
Incentives have been linked to three
key parameters: annual employment
generation, capital expenditure needs
and annual production.

The componentsincentive scheme
isacrucial next step as the PLIscheme
forsmartphone manufacturingis near-
ing its sunset. Despite getting com-
panies like Apple and Samsung to lo-
calise some of their overall assembly in
India, the domestic value addition has
been relatively low — around 15-20%
—with the government hopingtoraise
itto atleast 30-40%.

Of the approved applicants, two of
Apple’skeyIndiasupply chain partners
- Foxconn and Tata Electronics — have
been approved to manufacture enclo-
sures for phones and IT hardware. Par-
ticularly, it is Foxconn’s Yuzhan Tech-
nologies (India) Pvt Ltd, which has
received the approval. Motherson Elec-
tronic Components has also been ap-
proved to manufacture these products.

¢ Domestic Production & Demand of Mobile Phones

@ Domestic Production($bn) @ Domestic Demand ($ bn)
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¢ Roadmap to manufacture $300 bn of electronics
Product Seament 2020-21 2022-23 2025-26
9 ($billion) | ($billion) | ($billion)
Mobile Phones 30 44 126
IT Hardware (laptops, tablets) 3 45 ' 25
Consumer electronics (TV and audio) 95 12 ! 23
Strategic electronics 4 475 12
Industrial electronics 05 | 12 |25
Wearables and hearables N/A 1.25 ' 8
Printed circuit board assembly (PCBA) 0.5 N/A _ 12
‘Auto electronics ' 6 75 23
LED lighting 2.2 E 6
Telecom equipment N/A 2 12
‘Electronics components 9 10 18
Total 74.7 101 . 300

Source: Industry Estimates and Vision Document 2

FOUR MEASURES TO MAXIMISE POTENTIAL OF TReDS PLATFORM

Rs10,000-crore SME Growth Fund,
reform to boost liquidity for MSMESs

Akash Mandal

AIMING TO improve the liquidity for
Small and MediumEnterprises (SME),
Union Finance Minister Nirmala Si-
tharaman announced a Rs 10,000
crore SME Growth Fund to ensure
timely payments to SMEs.

“Ipropose to introduce adedicated
Rs 10,000 crore SME Growth Fund, to
create future Champions, incentivis-
ingenterprises based on select criteria.
I also propose to top up the Self-Reliant
India Fund set up in 2021, with
Rs 2,000 crore to continue support to
micro enterprises and maintain their
accesstorisk capital,” Sitharaman said
while presenting the Budget.

She also proposed four measures to
maximise the potential of the Trade
Receivables Discounting System
(TReDS) platform — mandating it as
the transaction settlement platform
for all purchases that central power
sector companies make from MSMEs,
introducing a Credit Guarantee Sup-
port Mechanism (CGTMSE) through
the credit guarantee fund trust for
MSME:s for invoice discounting on the
platform.

It thereby links the Government
E-marketplace with the platform for
information sharing with financiers
about government purchases from
MSMEs, in turn encouraging cheaper
and quicker financing, and introduc-
ing TReDS receivables as tradeable
asset-backed securities.

“The enhancement of CGTMSE is
directionally supportive, but its im-
pact will ultimately depend on im-
proved receivable flows — where
TReDS becomes critical. The manda-
tory onboarding of CPSEs and large
buyers on TReDS under Budget 2026-
27 should strengthen payment disci-
pline and enhance the effectiveness of
credit guarantees by reducing
cash-flow unpredictability,” said Neer-

MSMEs have long borne the brunt of excessive regulatory requirements, reduces
their competitiveness. Express

Sitharaman also said the
government will make
affordable professional
help available for MSMEs
so that these companies
can comply with
regulatory requirements
at affordable costs.

moy Shah, Associate Director, India
Ratings & Research.

The TReDS platform, introduced
as a concept by the Reserve Bank of
India (RBI)in 2014 and later becoming
operational in 2018, isused by MSMEs
to discount invoices and cash-in on
trade receivables.

This helps the smaller companies
with limited cash flows to improve
liquidity and cope againstissues such
as delayed payments from
buyers without the requirement of a
collateral.

Sitharaman also said the govern-

ment will make affordable profes-
sional help available for MSMEs so
that these companies can comply with
regulatory requirements at affordable
costs. This will be done by facilitating
institutions such as Institute of Char-
tered Accountants of India, Institute
of Company Secretaries of India, and
Institute of Cost Accountants of India
to design short-term modular courses
and practical tools to develop ‘Corpor-
ate Mitras’, especially in Tier-II and
Tier-IIl cities. “ These accredited para-
professionals will help MSMEs meet
compliance requirements at afford-
able costs,” she said.

MSMESs have long borne the brunt
of excessive regulatory requirements,
with Comptroller and Auditor General
(CAG) K Sanjay Murthy on Thursday
raising concern that this burden re-
duces the competitiveness of these
smaller companies. “We need a 4-
pronged strategy of Simplification,
Digitalisation, Decriminalisation, and
Elimination of redundant laws—all of
which are highly relevant for MSMES,”
the CAG said in a press release.

Healing shakti:
Rs10,000croreto
promotelndiaas
hub for complex
biological drugs

Anonna Dutt

TO PROMOTE India as a manufactur-
ing hub for complex biological drugs,
Union Finance Minister Nirmala Sitha-
raman on Sunday announced the Bio-
pharma Shakti mission, with an outlay
0of Rs10,000 crore over next five years.

“This will build the ecosystem for
domestic production of biologics and
biosimilars... India’s disease burden is
observed to be shifting towards non-
communicable diseases like diabetes,
cancer, and auto-immune disorders.
Biologic medicinesare keytolongevity
and quality of life at affordable cost,” she
said. Under the mission, three new Na-
tional Institute of Pharmaceutical Edu-
cation and Research (NIPER) will be
set up and 7 others will be upgraded.

The FM said the mission will also
create a network of 1,000 accredited
clinical trial sites — essential before
taking these medicines to the market.
According to an expert, who did not
wish to be named, this will not only
helpinbringing manufacturingtothe
country but also a share of the global
clinical trial market.

In a bid to create a biopharma hub,
Sitharaman said the government will
work to strengthen the Central Drugs
Standard Control Organisation to meet
global standards. The government also
plansto create adedicated scientificre-
view cadre and specialists to ensure
drugregulator can follow the global ap-
proval timeframes. Satish Reddy, Chair-
man of Dr Reddy’s Laboratories Li-
mited, said the fact that the
pharmaceutical sector was the first to
be highlighted in the Finance Minister’s
presentation signals its strategicimpor-
tance. “The emphasis on biologics and
biosimilars is particularly timely, as
Indiaisatthe cusp of takingaglobal lead
inthisspace,” he added.

e DECISION COMES AMID STEEP COMPETITION WITH CHINA OVER MANUFACTURING JOBS

Road cleared torevive 200 legacy industrial clusters

RaviDutta Mishra

TO BOOST the manufacturing eco-
system amid global supply chain
shifts, Union Finance Minister Nir-
mala Sitharaman on Sunday an-
nounced schemestorevive 200 legacy
industrial clusters.

This comes amid steep competi-
tion for manufacturing jobs with
Chinaaswell as East Asian economies.

“I propose to introduce a scheme
torevive 200 legacy industrial clusters
toimprove their cost competitiveness
and efficiency through infrastructure
and technology upgradation,” Sitha-
raman said.

A NITI Aayog report last year
pointed out that manufacturing has
contributed 15-17% to India’s GDP, a
figure significantly lower than that of
East Asian economies like China and

A NITIAayogreportlast
year pointed out that
manufacturing has
contributed 15-17% to
GDP, afiguresignificantly
lowerthanthat of East
Asian economies like
China and South Korea,
whereit accountedfor
over 25-30%

South Korea, where manufacturing
accounted for over 25-30% during
their peak development phases.

“For India to achieve the vision of
Viksit Bharat by 2047, elevating the
share of manufacturing to 25% of GDP
is crucial not only for sustaining high

economic growth but also for creating
quality employment at scale,” the re-
port said.

While the details of the schemes
are awaited, a number of schemes for
clusters are already in place. This in-
cludes Common Facilities for Medical
Devices Clusters, which aims to
strengthen existing infrastructure by
providing financial assistance to
medical device clusters for creating
Common Infrastructure Facilities,
boosting domestic manufacturing ca-
pacity and improving cluster quality.

The NITI Aayog report said that in
design and engineering-intensive
clusters like auto components,
MSMEs are challenged with building
in-house design capabilities.

“As global competition accelerates,
we must act with the highest sense of
urgency and purpose. Advanced

Manufacturing Leadership must be-
come a national priority under the
India National Manufacturing Mission,
ensuring that technology adoption
moves from fragmented experimenta-
tion to coordinated transformation —
acrosssectors, clusters, and enterprises.
This will demand seamless collabora-
tion between government, industry,
and the states, underpinned by long-
term commitment and shared ambi-
tion,” the NITI Aayog said.

The decade ahead offers an un-
precedented window to reimagine In-
dia’s role in the global manufacturing
order. The journey to 2035 is not
merely about transforming our fac-
tories —itis about transforminglives,
building resilience, and positioning
India as an undisputed leader in ad-
vanced, high-value manufacturingon
the world stage, the report said.
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TO REDUCE PRESSURE FROM TRUMP TARIFFS

Manufacturing
gets big boost

asgovtslashes =

customs duties

RaviDutta Mishra

FINANCE MINISTER NirmalaSitha-
raman on Sunday slashed basic cus-
tomsduties (BCD)onarange ofitems
to address the inverted duty struc-
tures and spur domestic manufac-
turing. This follows several similar
measuresinrecent months, includ-
ingthe rollback of quality control of
orders (QCOs).

The duty cuts are largely aimed
at aiding the textile, footwear and
marine sectors. Sitharaman said, “I
proposetoincrease the limit for duty-
freeimports of specified inputsused
for processing seafood products for
export, fromthe current1percentto
3percentofthe Free on Board (FOB)
value of the previous year’s export

ated. Raw materials for manufactur-
ing partsofaircraft for maintenance,
repair, or overhauling (MRO) of air-
craft or components, including en-
gines, whenimported by Public Sec-
tor Units under the Ministry of
Defence, will also not attract any
duty. Thiscomesamid a push for as-
sembly of aircraft in India—both
military and civil—and for building
domestic MRO capabilities.

“Todeepenvalueadditioninthe
consumer electronics sector, I pro-
pose to exempt basic customs duty
onspecified partsused inthe manu-
facture of microwave ovens,” the Fi-
nance Minister said.

The Budget also proposed to en-
hance the duty deferral period for
Tier 2 and Tier 3 Authorised Econ-

turnover”. omic  Operators,
“I also propose to known as Authorised

allow duty-free im- The duty .cuts are Economic Operators

ports of specified in- largely aimed at (AEOs), from15days

puts, which is cur- aidingthetextile, to30days.

rently available for footwear and . “I propose to pro-

exports of leather or . vide eligible manu-

marine sectors

synthetic footwear, to
exports of shoe
uppers as well,” the
Minister said.

Thedecisionannounced by the Fi-
nance Minister on Sunday comes in
thebackdrop of elevated stressin In-
dia’s labour-intensive sectors due to
50 per cent US tariffs that have been
ineffectsince August27,2025. While
Indiacontinuestobeinnegotiations
with the US over a free trade agree-
ment, the government has been tak-
ing steps to ease structural impedi-
ments for domestic manufacturers.
Reducing the cost of inputs sourced
from abroad has been a key demand
from manufacturers.

Toaddresstheavailability of input
materialsfortheindustry, Sitharaman
announced theeliminationof BCDon
rare-earth elements, such as Mon-
azite, from 2.5 per cent, and Sodium
Antimonate for use in the manufac-
ture of solar glass from 7.5 per cent.
This also comes amid coercive
measurestaken by Chinacurbingrare
earth magnets.

The customs duty on compo-
nentsor parts, includingaircraften-

facturer-importers
the same duty defer-
ral facility. This
should encourage themto get them-
selves accredited as a full-fledged
Tier3-AEOindue course. To provide
greater certainty and for better busi-
ness planning, I propose to extend
thevalidity period of advance ruling,
binding on Customs, from the pres-
ent 3 years to 5 years,” Sitharaman
said.

The government announced sev-
eral trade facilitation measures.
Regularimporters with trusted, long-
standing supply chains will be rec-
ognised intherisksystem,sothatthe
need for verification of their cargo
every time can be minimised.

Export cargo using electronic
sealing will be provided through
clearance fromthe factory premises
to the ship, Sithraman proposed.

“Forimportofgoodsnotneeding
any compliance, filing of the bill of
entry by a trusted importer, and ar-
rival of goods will automatically
notify Customs for completing their
clearance  formalities.  This
will enable goods to be released im-

gines, forthe manufactureofaircraft mediately on arrival,” Sithar-
and its parts, has also been elimin- amansaid.
* Merchandise trade deficit widened ($ billion)
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Capital gains tax exemption
on SGBs only when held
from issuance to maturity

Siddharth Upasani

THE UNION Budget for 2026-27 has
proposed atweakin the capital gains
tax rule for the Sovereign Gold Bonds
(SGBs) previously issued by the gov-
ernment, saying that they will be
exempted from this tax only if they
are “subscribed to by an individual
at the time of original issue and are

held continuously by
such individual until redemption
upon maturity”.

Assuch, the proposed rule change
means that any gold bonds pur-
chasedinthesecondary market will
notbeexemptfrom capital gainstax
even if the new buyer holds them
until they mature. These bonds have
a tenure of

eight years.

The proposed amendment will
come into effect from April 1.

Sovereign Gold Bonds were first
issued in late 2015 in the hope that
theywould help reduce thedemand
by Indians for physical gold, which
needs to be imported and is a major
contributor to India’s trade deficit.
According to Commerce ministry
data, India imported nearly $50 bil-
lion of gold in the first nine months
0f2025-26.

However, these bonds — which
provide a rate of interest of 2.5% in
addition to the price appreciation
linked to gold — were discontinued
two years ago as the cost to the gov-
ernment kept increasing due to ris-
ing gold prices.
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FM MENTIONS ‘STRONG BALANCE SHEET, BROAD COVERAGFE’

Committee to align banks to
next phase of India’s

Hitesh Vyas

FINANCE MINISTER Nirmala Sitha-
raman on Sunday proposed the con-
stitution of a high-level committee
tocomprehensively review the bank-
ing sector and align it with the
country’s next phase of growth.

While presenting the Budget, Si-
tharamansaid the country’sbanking
sector is characterised by a strong
balancesheet, historic highsin prof-
itability,improved asset quality and
coverage exceeding 98 per cent of vil-
lages in the country.

“At this juncture, we are well
placed to futuristically evaluate the
measures needed tocontinueonthe
path of reform-led growth of this sec-
tor.I propose setting up a high-level
committee on banking for Viksit Bha-
rat to comprehensively review the
sector, and align it with India’s next
phase of growth, while safeguarding
financial stability, inclusion and con-
sumer protection,” she said.

Last year in September, the Fi-
nance ministry’s Department of Fi-
nancial Services had organised a
two-day programme called ‘PSB
Manthan’,inwhich the government
deliberated strategies to transform
PSBsinto globally competitive insti-
tutionsin order to realise the vision
of Viksit Bharat 2047. The govern-
mentaimstorankatleastoneortwo
state-run banks among the world’s
top 20 by 2047.

Commenting on the develop-
ment, Viveklyer, Partner and Finan-
cial Services Risk Leader, Grant
Thornton Bharat, said that with a
strong focus on financial stability,
inclusion, and consumer protection,
the banking sector’s priorities need
to be re-examined to support econ-
omic growth and achieve the vision
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of Viksit Bharat.

“The proposed reformswill span
commercial and co-operative banks
alike, and the establishment of a
high-level committee on banking
will help drive this agenda. Overall,
this is a significant credit-positive
development for the banking sector,”
he said.

Sitharaman said the vision for
non-banking financial corporation
(NBFCs) for Viksit Bharat has been
outlined by targets for credit dis-
bursementand technology adoption.

“Inordertoachievescaleandim-
proveefficiencyin the public sector
NBFCs, asfirststep, itisproposed to
restructure the Power Finance Cor-
poration (PFC) and Rural Electrifi-
cation Corporation (REC),” Sithara-
man said.

Shares of REC and PFC rose 4.3
per cent and 5.9 per cent during the
intraday trades, respectively.

The Finance Minister announced

growth

The proposedre-

forms will span
commercial and co-oper-
ative banks alike, and
the establishmentofa
high-level committee
onbanking will help
drive this agenda. Over-
all, this is asignificant
credit-positive develop-
ment for thebanking
sector

VIVEKIYER
PARTNER AND FINANCIAL SERVICES RISK
LEADER, GRANT THORNTON BHARAT

acomprehensive review of the foreign
exchange management (non-debtin-
struments) rules, to create amore con-
temporary user-friendly framework
for foreign investments, consistent
withIndia’sevolvingeconomic prio-
rities.

She proposed tointroduce a mar-
ket making framework with suitable
accesstofundsand derivatives on cor-
porate bond indices.

She also announced a Total Re-
turn Swap (TRS) on corporate bonds.
A TRS s a financial derivative that
enables one party to receive pay-
ments based on a set rate, while the
othergainsfromthetotal returnofa
reference asset, such as an equity
index, a basket of loans, or bonds.

Toencouragetheissuance of mu-
nicipal bondsofhighervaluebylarger
cities, Sitharaman proposed an in-
centive of Rs 100 crore for a single
bond issuance of size more than Rs
1,000 crore.

e BASIC CUSTOMS DUTY ON GOODS IMPORTED FOR PERSONAL USE TO BE CUT
New baggage rules: Govt raises limit for
duty-free imported goods to Rs 75,000

Siddharth Upasani

THE GOVERNMENT on Sunday
raised thelimit for passengers bring-
ing duty-free imported goods into
India from Rs 50,000 to Rs 75,000
under the newly-notified Baggage
Rules, 2026. The rules, which will
comeinto effect from Monday, allow
a passenger duty-free clearance of
goodsworthup toRs 75,000 “carried
onthepersonorinhisbonafidebag-
gage”.

However, this does not apply to
firearms, cartridges of firearms ex-
ceeding S0, cigarettesexceeding100
sticks, cigars exceeding 25, tobacco
exceeding 125 grams, alcohol in ex-
cess of 2 litres, gold or silver in any
form other than ornaments, and
televisions.

For foreign tourists, thelimit has

been raised to Rs 25,000 from Rs
15,000 when they enter India by ways
other than byland.

In another move benefiting con-
sumers, the Union Budget for 2026-
27 has proposed to slash the basic
customs dutyonall goodsimported
for personal use to 10%. “To ration-
alise the customs duty structure for
goods imported for personal use, I
propose to reduce the tariff rate on
all dutiable goods imported for per-
sonaluse from20%t010%,” Finance
Minister Nirmala Sitharaman said
in her speech on Sunday.

The proposed cut in the customs
duty to 10% will make personal use
goods imported by Indians, such as
new smartphones and other elec-
tronic items particularly from the
United States — due to their more fa-
vourablebase prices for new product

modelsreleased earlier there —notice-
ably cheaper.

“...reductioninduties on personal
imports and exemption of critical
cancer medicines directly lower
household costs,” said Harsh Bhuta,
ManagingPartner at BhutaShah &Co,
achartered accountancy firm.

In addition to halving the basic
customs duty for personal use goods,
the Budget has also proposed to
exempt basic customs duty on 17
drugs ormedicinesthatwill bringre-
lief to cancer patients, the govern-
ment said. “The Budget also pro-
posestoadd seven morerare diseases
for the purposes of exemptingimport
dutieson personal imports of drugs,
medicines and Food for Special
Medical Purposesused intheirtreat-
ment,” the Finance Ministry said in
astatement.

66 TODAY, WE FACE AN EXTERNAL ENVIRONMENT IN WHICH TRADE AND MULTILATERALISM ARE
IMPERILLED AND ACCESS TO RESOURCES AND SUPPLY CHAINS ARE DISRUPTED”

e Services exports grew
whileimports declined

e Exports @ Imports (Y-0-y,%)
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Rs10K crore
for container
scheme amid
shortage,
dependency

Ravi Dutta Mishra

FINANCE MINISTER Nirmala Sitha-
raman, in her Union Budget speech
on Sunday, announced a Rs 10,000
crore container manufacturing
scheme amid ashortage of shipping
containersinIndiathatleadsto de-
pendency on China.

Therenewed focus on containers
comes after Covid-19 and the Red Sea
crisis brought to the fore India’s de-
pendency on other countries.

Chinais the largest exporter of
containers and manufactures up to
95 per cent of these boxes, globally.
Much of these containers are being
manufactured in Chinabyahandful
ofhighly subsidised state-owned en-
terprises, which have sparked secur-
ityconcernsinthe US, EU, and India.
TheUSalsoinitiated planstode-risk
its ports from over-reliance on Chi-
nese containers and cranes. India
also began manufacturing con-
tainers after 2021.

Duetothe Red Seacrisis, the dwell
time of container ships increased by
nearly a week to 10 days as traders
began taking the Cape of Good Hope
route. While the Red Searouteisnow
resuming normally, shipping rates for
the better part of last year remained
elevated. Exporters said that Indian
exporterswerebeingarm-twisted into
paying higher rates as India did not
have ashippingline of global repute.

In 2024, global shipping lines
were seeingtheir profits soar. Danish
company Maersk, seen as a barom-
eterof world trade,in 2024 raised its
profit forecast three times, citing
higher freightrates. “Shippingcosts
peakedinJuly 2024 tolevelslast seen
in 2022 but declined rapidly there-
after. By September, they had fallen
by almost 40 per cent from July 2024,
returning to January 2024 rates, al-
though they remained more than
twice as high as at the end of 2023,
the World Bank had said following
the Red Sea crisis.
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66 ASAGROWING ECONOMY WITH EXPANDING TRADE AND CAPITALNEEDS, INDIAMUST ALSO REMAIN DEEPLY

INTEGRATED WITH GLOBAL MARKETS, EXPORTING MORE AND ATTRACTING STABLE LONG-TERM INVESTMENT"

BID TO BOOST FDI AND FPI INFLOW

Thoseresiding
outside India
cannow invest
more in equities

PROIs are individuals
or entities who do

not meet residency
criteriaunder FEMA

Aanchal Magazine

AMID CONCERN over capital outflows,
Budget 2026-27 proposed hiking the
overall investment limit for Persons
Resident Outside India (PROIs) from 10
per cent to 24 per cent, and individual
investment limit from 5 per cent to 10
per cent. Finance Minister Nirmala Si-
tharaman said PROIs would be per-
mitted to invest in equity instruments
of listed Indian companies through the
portfolio investment scheme.

There will also be a comprehensive
review of non-debt instruments rules
under the Foreign Exchange Manage-
ment Act (FEMA) to create a more con-
temporary user-friendly framework for
foreign investment, she said.

These measures are specifically
aimed at boosting foreign investments
and strengthening capital inflows.

A PROIl is any individual or entity
who does not meet India’s residency
criteria under the FEMA. The changes
will help bring in investments from

weight”, with its valuation not accu-
rately reflecting India’s “stellar econ-
omic fundamentals”, causinginvestors
to pause. While an undervalued rupee
helpsoffset theimpact of higher UStar-
iffs, the investor reluctance to commit
toIndiawarrants examination, the Sur-
vey had said. Capital flight, including
with theadvent of the US stablecoins, is
arisk towatch out for, it had said.
Amit Maheshwari, managing
partner, AKM Global, ataxand consult-
ing firm, said the existing portfolio in-
vestment scheme under FEMA allows
non-residentindividualstobuyand sell
shares or convertibles of listed Indian
companies through a dedicated NRE
PIS (non-resident external portfolio in-
vestment scheme) demataccountwith
designated bank branches, requiring
single-transaction reporting and end-
of-day Reserve Bank of India (RBI) up-
loads while adhering to sectoral caps.
“Earlier, they registered as FPIswith
SEBIviacustodians-- havinga complex
KYC, networth thresholds, higher costs
-- or invested indirectly via offshore
fundsorexchange traded fundsor GIFT
City vehicles. The Budget announce-
ment eliminates FPI registration
hurdles for direct retail access, cuts
compliance costs/ time, boosts market
liquidity/ depth, reduces classification
disputes for companies, and channels
more diverse foreign inflows without

such individuals, diluting control safe-
beyond Non-Resident . guards,” he said.
Indians (NRIs) and Therewill also.he a The Budget an-
Overseas Citizens of compr. ehensive nouncements come
India (OCISs). review of non-debt amid the country
At present, a PROI instruments rules facing challenges to
may hold foreign in- sustain FDI inflows in
vestment either as For- under the FEMA to an environment of
eign Direct Invest- createamore heightened global
ment (FDI) or as contemporary volatility. As per latest
Foreign Portfolio In- g data, India saw a net
vestment (FPI) in any user f rtendly FDI outflow for the
Indian company, with f r qme‘wor kf or third consecutive
the investments sub- f oreigninvestment monthin November
jecttotheentryroutes, at $446 million. This
sectoral capsorthein- comes on the back of
vestment limitsasdefinedinthe FEMA  $1.67 billion outflow in October and
regulations. $1.66 billion in September. August had

With these new measures, capital in-
flows are expected to receive a boost.

"Ease of doing business is
strengthened as persons resident out-
side India are permitted to invest in
listed equities via the portfolio route.
Doubling the individual cap to 10 per
cent and raising the aggregate limit to
24 per cent will deepen markets and
also boost FDI inflows,” said Sanjay
Kumar, Director, Nangia Global Advis-
orsLLP.

The Economic Survey 2025-26, pres-
ented on Thursday, had flagged the glo-
bal capital strike and itsadverse impact
on the rupee's stability, despite strong
macroeconomic fundamentals. It had
said the rupee is “punching below its

seen a minor net inflow of $215 million.
FPIs dumped Indian shares worth $4
billion inJanuary alone --the sixth time
inthelastseven months. In 2025, net FII
outflows were almost $19 billion.

TheSurvey had pointed out that FDI
inflows remain belowtheir potential, es-
pecially for infrastructure needs, despite
a clear intent and proven economic
management, listing several cross-
country examples of tax holidays, cus-
toms exemptions, investment missions,
tailor-made taxincentives, low-interest
loans, visa concessions, R&D tax incen-
tives, project approvals with interven-
tionsatthe PMlevel in the emerging FDI
destinations of Vietnam, Thailand, Ma-
laysia, Taiwan and Australia.

e Foreign portfolioinvestors recorded net outflows
Debt

Equity e Total

($bn)

Jan-25
Jun-25

Feb-25
Mar-25

Jul-25

Aug-25
Sep-25
Oct-25
Nov-25
Dec-25
Jan26*

*Data up to January 16, 2026 Note: Debt includes investments under the hybrid instruments

Source: National Securities Depository Ltd (NSDL)

e Directtax mop-up over adecade
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THE 30-STOCK BSE SENSEXFELL 2.9% INTRADAY BEFORE CLOSING AT
80,7229, DOWN19%.NIFTY 50 ATNSE CLOSED 2% LOWER AT 24,825.5

RELIEF FOR STUDENTS PURSUING EDUCATION ABROAD

Overseas spending eased, TCS down to 2%

George Mathew

IN A major relief for students pursuing
education abroad, overseas travellers
and individuals seeking medical treat-
ment outside the country, the Union
Budget 2026 has announced a sub-
stantial reduction in Tax Collected at
Source (TCS)under the Liberalised Re-
mittances Scheme (LRS). The TCSrate
on remittances for foreign education,
international travel packages and
medical expenses has been slashed
from 5 per centto2 per cent, easing the
upfront tax burden on residents.

The move is expected to lower the
cost of overseas spending and ease up
making foreign remittances. The re-
duced TCS will give a boost to out-
bound tourism, overseas education
plans and medical treatment abroad,
experts said.

Zubin Karkaria, Founder and CEO,
VES Global, said, “The Budget charts
astrongroadmap to Vision 2047, posi-

tioning tourism, mobility and human
capital as engines of long-term
growth. By recognising tourism as a
catalyst for jobs, foreign exchange and
regional development, the govern-
ment is building a more competitive
and resilient travel ecosystem. Reduc-
tionsin TCS on overseas tour packages
and TDS under LRS for education will
ease financial pressure on Indian
travellers and students, boosting glo-

Reductionsin TCS

on overseas tour
packages and TDS under
LRS for education will
ease financial pressure on
Indian travellers and
students.”

ZUBIN KARKARIA
FOUNDER AND CEO, VFS GLOBAL

bal mobility and connectivity.”

Under the LRS of the RBI, resident
individuals, including minors, can
freely remit up to $2,50,000 per finan-
cial year for current or capital account
transactions. These transactions in-
clude education, studies abroad,
travel, medical treatment abroad, pur-
chase of property and investments in
foreign stocks.

Amit Maheshwari, Managing

Share buyback
proceedsto
be taxed as
capital gains

Hitesh Vyas

IN A move that would benefit individ-
ual investors, Finance Minister Nirmala
Sitharaman in her Budget 2026-27
speech Sunday proposed changing the
taxation of proceeds from buyback of
shares to capital gains.

“In the interest of minority share-
holders, I propose to taxbuyback for all
types of shareholders as capital gains,”
Sitharaman said. Currently, buyback
proceeds are being treated as dividend
income in the hands of the seller.

However, todisincentive the poten-
tial misuse of tax arbitrage, promoters
will pay an additional buyback tax. This
will make effective tax 22 per cent for
corporate promoters. For non-corpor-
ate promoters the effective tax will be
30 per cent, the Finance Minister said.

Buyback of shares refers to a com-
pany's repurchase of its own shares
from existing shareholders. From Oc-
tober 2024, the law treated the entire
buybackamount paid by acompany as
dividend income in the hands of the
shareholder. Asaresult, even the share-
holder’s original investment was taxed
as income, which created an unin-
tended and unfair outcome. With the
proposal announced in the Budget,
amount received on share repurchase
will once again be treated as capital
gain. This means that the original in-
vestment (cost of shares) will not be
taxed, and only the actual gain will be
subjecttotax, similartoasale of shares.

“This change brings much-needed
fairness and once again positions buy-
backsasalegitimate mechanism for re-
turn of capital,” said Manvinder Singh,
Partner, JSA Advocates & Solicitors.

AccordingtoRiaz Thingna, Partner,
Grant Thornton Bharat, the proposed
amendment for taxation of buyback of
shares is a step in the right direction.

Vaibhav Gupta, partner, Dhruva Ad-
visors, said that amendment in buy-
back taxation to treat it as capital gains
as earlier is positive for retail and non-
promoter shareholders. However, an
issuethatislikely toarise and causeliti-
gation going forward is offsetting capi-
tallosses against the buyback proceeds,
especially in cases where there is other
capital gains income in the same year.

Partner, AKM Global, said, “Cutting
TCS on education and medical remit-
tances under the LRS offers meaning-
ful relief to families funding overseas
education and critical medical needs,
improving cash flows at a time when
global costs remain elevated.”

Since the introduction of TCS, re-
mittances for overseas education, for-
eign travel and medical treatment
have witnessed a noticeable decline
over the past year.

The higher upfront tax require-
ment increased the immediate finan-
cial burden on individuals and
families, leading many to defer, scale
down or reconsider their foreign ex-
penditure plans. The impact was par-
ticularly visible in overseas education
and leisure travel.

Remittances by resident Indians
under the LRS have declined by 6.84
per cent to $29.563 billion in FY2025,
down from $31.735 billion in the pre-
vious year.

e MINOR TAX OFFENCES TO ONLY ATTRACT FINES, NOT PROSECUTION

Penalties rationalised: more room for disclosure

Sukalp Sharma

PROVIDING ADDITIONAL room for
disclosures, and some relief to individ-
ual taxpayers from penalties and pros-
ecution, the Union Budget 2026-27 has
introduced a comprehensive rational-
isation of the tax penalty and prosecu-
tion framework, with measuresinclud-
ing integration of assessment and
penalty proceedings, decriminalisation
of technical defaults, and expansion of
immunity schemes. The Budget an-
nouncements by Finance Minister Nir-
mala Sitharaman also included a one-
time foreign asset disclosure scheme for
small taxpayers.

“Therewill be nointerestliability on
the taxpayer on the penalty amount for
the period of appeal before the first ap-
pellate authority irrespective of the out-
come of the appeal process. Further, the
quantum of pre-payment (to appeal a

taxdemand) isbeingreduced from 20%
to 10% and will continue to be calcu-
lated only on core tax demand,” Sitha-
raman said in her Budget speech.

“Asanadditional measure for reduc-
ing litigation, I propose to allow tax-
payerstoupdate their returns even after
reassessment proceedings have been
initiated, at an additional 10% tax rate
over and above the rate applicable for
therelevantyear,” the Finance Minister
added.

Additionally, the existing frame-
work for immunity from penalty and
prosecution in cases of under-reporting
isproposed tobe applied to cases of mis-
reporting as well. However, in such
cases, the taxpayer will need to pay
100% of the tax amount as additional
income tax, over and above the tax and
due interest.

“Penalties for certain technical de-
faultssuch asfailure togetaccounts au-

dited, non-furnishing of transfer pricing
audit report and default in furnishing
statement for financial transactions, are
proposed to be converted into fee,” Si-
tharaman said.

Non-production ofbooks of account
and documents, and payment of TDS
inkind, will also be decriminalised, and
minor offences will only attract fines
and not prosecution.

The remaining prosecutions will be
graded as per the quantum of the of-
fence, entailing simple imprisonment
of up to two years, down from seven
years, with courts having the power to
convert even those into fine. Also, all
prosecutions shall be rationalised to
simple imprisonment instead of rigor-
ous imprisonment. In cases where the
maximum punishment is presently
two years, it will be reduced to six
months with or without fine.

Inabid toaddress practicalissues of

small taxpayers like students, young
professionals, IT employees, relocated
NRIs, among others, the government
will introduce a one-time six-month
foreign asset disclosure scheme, under
which such taxpayers can disclose in-
come or assets below a certain size. “The
scheme coverslow-value foreign assets
such as ESOPs and RSUs received dur-
ing overseas employment, dormant for-
eign bank accounts, and savings held
by individuals who have returned to
India after living abroad,” said Amit
Maheshwari, Managing Partner, AKM
Global.

Simplified Income Tax rules and
forms as per the Income Tax Act, 2025
will be “notified shortly”. While the
deadline for filing returns for those who
fallunderITR1and ITR 2 categories will
continue to be July 31, those that fall
under the non-audit business cat-
egories will have an extra month.
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‘The Budget is cautious. And its
balancing act is prudent.

— Madan Sabnavis
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Beware of little expenses; a
small leak will sink a great ship.
— Benjamin Franklin
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ThelndianEXPRESS Budget positions India togovern
i growth withjudgementand resilience

Budget moves forward
with future as focus but
ducks key reforms

HERE ARE several things to commend in Union

Finance Minister Nirmala Sitharaman’s ninth full

Budget. First, the continued focus on fiscal consoli-

dation. Sitharaman has achieved the budgeted 4.4
per cent of GDP target for 2025-26, despite a huge Rs 1.63
lakh crore shortfall in tax collections. For the coming fiscal
year, she has targeted a fiscal deficit of 4.3 per cent. Along-
side this, there is an emphasis on bringing down the Centre’s
debt stock from 56.1 per cent of GDP in 2025-26 to 55.6 per
centin 2026-27. Seen in the context of the deficit- and debt-
to-GDP ratios reaching 9.2 per cent and 61.4 per cent in the
Covid year of2020-21, this represents a remarkable commit-
ment to fiscal prudence.

Second, this consolidation has taken place even as the
Centre’s capital expenditure has more than doubled, from Rs
4.26 lakh crore to Rs 10.96 lakh crore between 2020-21 and
2025-26. For 2026-27, the capex has been budgeted at Rs 12.21
lakh crore. Simply put, the quality of government spending
has improved with more money being allocated to growth-
stimulating avenues. Third, there is a well-meaning emphasis
on scaling up domestic manufacturing in strategic and frontier
industries such as biologics and biosimilars, semiconductors,
electronics components, rare earth permanent magnets, and
even shipping containers and tunnel-boring equipment —
where China holds a dominant position. Fourth, the Budget
has welcome measures towards reducing tax litigation by re-
placing prosecutions with penalties and fines in the case of
minor offences and technical defaults. This has been accom-
panied by liberalisation of the safe harbour provisions invol-
ving transfer pricing in transactions between related entities.
For IT services companies, the threshold for availing them has
been raised from Rs 300 crore to Rs 2,000 crore, and it has also
been made an automated rule-based process without any tax
officer involvement.

HAT SAID, this Budget makes a misstep, while also

being a missed opportunity. At a time when India's

equity market is hugely underperforming relative to

its emerging-market peers and there is outflow of
money from foreign portfolio as well as direct investors, raising
the securities transaction tax on futures and options was abad
idea. That the markets did not take kindly to it was reflected
in the BSE Sensex closing 1,547 points lower or 1.88 per cent
on Sunday. That the Budget had no positive stimulus to offer
— acut in capital gains or last time’s mega income tax reliefs
— did not help either.

Managing the economy is as much about managing senti-
ment in troubled geopolitical times. This was a Budget that
should have addressed the major concern flagged by the Econ-
omic Survey: What is causing foreign investors to pause, and
“their reluctance to commit to India”? The Survey had called
for aggressive disinvestment and even lowering the minimum
state stake from 51 to 26 per cent for the purpose of defining a
“sovernment company”. The Budget has little to offer on that,
either. Nor does it have any proposals for rationalisation of sub-
sidies. The combined outgo on food and fertiliser subsidy in
2025-26 stood at Rs 4.15 lakh crore, overshooting the Budget
estimate by Rs 43,307 crore. For the coming fiscal year, the bill
hasbeen pegged at Rs 3.98 lakh crore, which could well be ex-
ceeded without any moves to cap consumption of subsidised
ureasales or open-ended procurement of wheat and rice. The
question to ask is: When will the Narendra Modi government
bite the bullet on privatisation and subsidy rationalisation?
Hereon, the political space for taking hard decisions will, if
anything, only recede.

HE HALLMARK of the Modi government has been

that many of its consequential economic reforms

have been announced outside the Budget. This goes

for the 2019 corporate tax cuts, the labour codes, and
the recent reduction and simplification of GST rates. That,
on the face of it, holds out hope of more purposeful measures
and action in the days ahead. One can certainly expect the
Centre to act on the Finance Commission’s recommenda-
tions on incentivising states to undertake much-needed
power sector and subsidy reforms, apart from setting their
fiscal house in order.

Butthe Union Budget matters agreat deal in signalling the
government’s priorities, be it to investors or society at large.
For instance, one of the major issues shaping the perceptions
about India, not to speak of affecting its citizens, is pollution.
Couldn’t the Budget have proposed, say, alarge dedicated fund
for tackling this menace within the overall capital expenditure
allocation head? The conviction that the Modi government
showed in signing free trade agreements with the European
Union, the UK, Australia and others needs replication when it
comes to domestic economy and governance reforms, too.
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N K SINGH AND
NICHOLAS STERN

N AN earlier article (‘History doesn’t
end today, our old compass has run
itscourse’, IE, December 31,2025), we
examined India’s policy challengesin
an unsettled global environment.
This article revisits that framework. Assess-
ingthe Union Budget against the templates
we had outlined, we find that it has been
marked by much greater openness to rec-
ognising trade as an engine of growth. The
Finance Minister’s mantra this year has
been capital, technology, and export com-
petitiveness. This philosophy was behind
the trade agreements with the EU and the
UK, aswell as Australia, the UAE and Oman.

Yet, geopolitical uncertainty has inten-
sified debates on inflation and growth,
capital flows, currency management, and
India’s attractiveness as an investment des-
tination. The US and China deploy tariffs,
export controls, and licensing regimes,
while restrictions on advanced techno-
logies signal a fragmented order.

The Economic Survey cautions that a
persistent current account deficit (CAD)
raises India’s macro risk premium and
keeps interest rates elevated. But elimin-
ating the CAD of 1.3 per cent of GDP in Q2
FY26 by running down reserves would be
counterproductive. India has sustained
larger deficits in the past while maintain-
ing adequate reserve buffers. During my
chairmanship of the FRBM Review Com-
mittee, we placed sustainable CAD at

While real activity outpaces nominal
growth, revenue buoyancy has weakened
even as fiscal demands intensify. This
strains the exchequer at a time when debt
sustainability and macroeconomic man-
agement are becoming more binding. The
challenges of India’s “Goldilocks” economy
call for the following blueprint:

First, fiscal credibility must bejudged not
only by headline deficit reduction but by the
composition and economy-wide effects of
public spending. The Centre’s adjustment
since FY21 has been substantial, with the
deficit reduced from 9.2 per cent of GDP to
4 8percentin FY25and 44 per cent for FY26.
Public capex has risen to Rs 11.21 1akh crore,
while the general government debt-to-GDP
ratio has declined by over seven percentage
points. GST provides a new source of in-
formation as well as revenue, and encour-
ages movement frominformal to formal. Yet
the fiscal stance must also be assessed
against the domestic savings constraint.
Government borrowing absorbs a large
share of net household financial savings,
which corporations no longer rely on. The
shift in household savings toward greater
risks on the stock market could raise borrow-
ing costs rather than larger deficits. This is
particularly relevant for manufacturingand
smaller firms, where the cost of capital re-
mainselevated. Fiscal discipline must crowd
in private investment rather than pre-empt
it. Public investment in efficient and clean
infrastructure can open up oppor-
tunities for new private investment.

Second, state finances rein-
force this concern. State deficits
have risen since FY22, reaching
around 3.2 per cent of GDP in
FY25, while state debt remains
close to 28 per cent of GDP. In in-
tegrated sovereign debt markets,
sub-national slippages raise bor-

The challenges of building
coalitions will include finance,
investment, energy, climate,
biodiversity and security. The

Budget implicitly
acknowledges these

eralism must move beyond transfers to-
ward shared discipline and credible rules.

Third, private investment remains the
bridge between macroeconomicstability and
sustained growth. The Centre is leading by
examplewith additional grantsof Rs1.61akh
crore to raise states’ capex. States must play
alargerrole, though capexcannotremainthe
primary growth engine. The investment rate
has stabilised near 30 per cent of GDP, cor-
porate balance sheets have strengthened,
and capacity utilisation has improved. The
Budget emphasises simplified regulations,
faster contract enforcement, and lowering
the economy-wide cost of capital.

Fourth, competitiveness and trade access
are increasingly shaped by climate. Indus-
trial GVA grew by 7 per cent in the first half
of FY26, with medium- and high-technology
manufacturing accounting for nearly half of
this. The Budget strengthens competitive-
ness through rationalised customs duties,
correction of inverted duty structures, faster
MSME payments, and stronger private R&D.
Climate risks to manufacturing now need to
be addressed directly. Reducing emissions
from cement and steel, supported by the
Budget’s focus on carbon capture utilisation
and storage, will be good for India while en-
abling exports to Europe and elsewhere.

India must preserve atmanirbharta
while deepening ties with trusted partners,
particularly in the Asian economy. Call it Car-
ney-ism: A blunt warning that we are living
through a rupture, the old order is
dead, and the transition disorderly.
Influence will accrue to those ca-
pable of forming agile alliances
across trade, energy, and security.
The challenges will include fi-
nance, investment, energy, climate,
biodiversity and security. The
Budget implicitly acknowledges
these as it seeks to protect growth.

determine whether growth remains dur-
able. India’s workforce exceeds 56 crore,
unemployment has declined to 4.8 per
cent, and female labour force participation
has crossed 41 per cent. Al is expected tolift
productivity, with the Economic Survey
projecting total factor productivity growth
of 1.9 per cent annually.

Cities generate a disproportionate share
of output and FDI. The FM’s Budget speech
highlighted the development of City Econ-
omic Regions (CERs), with funding of Rs
5,000 crore per CER over five years linked
toresults. Between 2017 and 2025, munici-
pal bonds — further incentivised in this
Budget — raised Rs 2,834 crore. Property
taxes now account for about 60 per cent of
urban local body revenues. Without
stronger municipal finance and govern-
ance, India risks losing agglomeration
benefits in labour absorption and capital
attraction. Pollution and congestion are a
major constraint on talent, investment, and
growth. Urban infrastructure needs re-
forms that reduce emissions, manage mo-
bility and improve service delivery.
Stronger, cleaner public transport spursin-
clusion and creates opportunities for poor
people to benefit from urban growth.

In a harsher global environment, this
Budget positions India not merely to grow,
but to govern growth with judgement and
resilience. We are in the classic Schumpe-
terian case, often associated with “creative
destruction”. This Budget provides new op-
portunities for investing in the new and en-
hancing India’s creativity.

Singh is president, Institute of Economic
Growth, and was chairman, Fifteenth Finance
Commission. Stern is chairman of the
Grantham Research Institute on Climate
Change and the Environment and member of
the House of Lords
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HEFIRST advance estimates for
GDPin 2025-26 present a sober-
ingpicture for agriculture. While
the overall GDP growth is pro-
jected at74 per cent, agriculture
growth is likely to slow down from 4.6 per
centin FY25to 3.1 percentin FY26. Expecta-
tions that the Union Budget will give a
booster dose to the sector, which employs 45
per cent of the workforce and contributes
roughly 17 per cent to the overall GDP, have

BY ASHOK been belied. The business-as-usual approach
GULATI of subsidies dominating over developmental
AND PURVI expenditures continues.
Farm and allied sectors have received Rs
THANGARAJ 1.63 lakh crore. The Ministry of Agriculture
and Farmers’ Welfare (MoAFW) received Rs
14 lakh crore in FY27 (budget estimate, BE),
an increase of 54 per cent from Rs 1.33 lakh
crore in FY26 (revised estimate or RE).
Within the MOAFW, the Department of Ag-
ricultural Research and Education has seen
a 3 per cent decrease. The allocation to the
Ministry of Fisheries, Animal Husbandry,
and Dairyingincreased by 26.7 per cent —a
step in the right direction.
However, the bulk of the support to the
rural-agrarian sector, amounting to Rs 6.7
lakh crore (12.6 per cent of the total Budget
of Rs 53.5 lakh crore), focuses on welfare
measures and subsidies. Allocations for food
Investin and fertiliser subsidies together stand at
: nearly 745 per cent of total Budget expendi-
ri%glggltlu;r?ll ture. The food subsidy alone is estimated at
Rs 2.27 lakh crore, broadly the same as last
development. year’srevised estimate. The fertiliser subsidy
India spends ispegged atRs1.71akh crore, decreasing from
Rs1.861akh crore (FY26,RE),and increasing
less than 0.'5 Pe f omRs167lakhcrore (FY26, BE). The Viksit
centofits Bharat-Guarantee for Rozgar and Ajeevika
agricultural Mission (Gramin) (VB-G RAM G) was allo-
GDPonR&D, cated Rs 95,692 crore.
well below the 1 The vision of Viksit Bharat cannot be real-
ised without astronger and more productive
percent rural economy. Developmental expendi-
benchmark tures are the only way toimprove rural liveli-
associated with  hoods. But the higher share of welfare
. measures and subsidies compared to
sustan?efl MoAFW’sbudget does not advance thisgoal.
productivity Our prescription for addressing thisim-
gr owth balance is straightforward: Invest in agri-

cultural research and development. India

spends less than 0.5 per cent of its agricul-
tural GDP on R&D, well below the 1 per cent
benchmark associated with sustained pro-
ductivity growth. ICRIER’s research shows
that for every million rupees spent on ferti-
liser subsidies, only 26 people are lifted out
of poverty, while the same amount spent on
agricultural research and extension can lift
as many as 328 people out of poverty. Every
rupee spent on fertiliser subsidies generates
areturn of just Rs 0.88 in agricultural GDP,
while the return from agricultural R&D is
Rs11.2. Yet, year after year, public spending
choices reflect the opposite priority. Sub-
sidies look beneficial at first glance and
fetch votes, while returns on research and
infrastructure take time. But climate
change, groundwater stress, declining soil
quality and biodiversity loss make this
model unsustainable.

Fertiliser subsidies continue to be input-
linked and price-based, encouraging exces-
sive use of nitrogenous fertilisers while dis-
couragingthe more ecologically sustainable
balanced nutrient application. Asthe Econ-
omic Survey pointed out, a gradual shift
from product-based fertiliser subsidies to
per-acre, crop and agro-climatic zone-linked
income support, combined with invest-
mentsinsoil testing and extension, will pro-
tect farmerswhile reducingdistortions. The
Budget has failed to bite the bullet.

India’s farmers face variable monsoons,
risinginput costs, and natural resource con-
straints. Redirecting a portion of subsidies
into targeted transfers, research and exten-
sion, and region-specific ecological recovery
will sustain farmer incomes and public fi-
nances, while makingagriculture more pro-
ductive, resilient and sustainable. That is a
reform agenda worth pursuing now.

There is also inherent consumer bias as
the food subsidy remains the most domi-
nant at Rs 2.27 lakh crores despite a signifi-
cant reduction in poverty. This only speaks
of irrationality in allocating scarce budgetary
resources. The Centre’s “reform express”
seems to have bypassed large parts of the
farm sector.

Gulatiis distinguished professor and Thangaraj a
consultant at ICRIER. Views are personal

RINKU
GHOSH

Acknowledging
menopause
must also come
from within the
home rather
than being
outsourcedtoa
‘mabhila
mandal’
session. Gender
equity comes
from respecting
changesina
woman’s body
asmuchasa
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OR LONG, menopause was an inconvenient truth. Al-

thoughitisone of the most significant biological tran-

sitions a woman undergoes after puberty and preg-

nancy, thereisaloud silence around it. Women spend

nearly one-third of their lives in this phase, suffering
pain in the absence of guidance or therapies. The Indian Meno-
pause Society projected that India would have over 100 million
menopausal women by 2026.

Given that it is not a disease, menopause has not been ad-
equately researched and addressed. That’s why when the Maha-
rashtragovernmentlaunched the country’s first state-run meno-
pause clinics across government hospitals and urban health
facilities, a model followed by Kerala days later, it marked more
than a significant shift in public-health policy.

This policy gives clinical priority to women’s mid-life health.
The fact that the governmentis takingsuch clinics to the last mile
indicates that menopause treatment is as important as cervical
and breast cancer screening, the two most talked about cam-
paigns for mid-life women. It also points to how corporate hos-
pitals have made menopause clinics an elite concern. As meno-
pause has been shaded by cultural invisibility, the emergence of
publichealth clinics indicates there’s a safe space to have conver-
sations around swinging hormones, sexuality, mood changes,
hot flushes, heart palpitations, unforced anxiety and depression.

Menopause exposes women to their most severe and unex-
pected health challenges. As the hormone oestrogen dips, it
pushesupbad cholesterol or LDLlevels, raisingwomen’s cardiac
risks. They even have higher concentrations of total cholesterol
than men. A post-menopausal woman is much more likely than
aman to die within a year of having a heart attack.

Evidence shows that the benefits of HRT for treating meno-
pause symptoms outweigh the risks, particularly when initiated
within 10 years of menopause or before age 60. Recent studies
show significant reductionsin mortality and risks of heart disease,
osteoporosis and dementia.

Public menopause clinics are the first acknowledgement of
what women need beyond reproductive issues. But challenges
remain. Our health architecture is not geared for counselling or
care. Healthcare staff, including anganwadi workers, need to be
trained in handling patients’ queries, drawing them out in rural
areas and spreading awareness. Doctors need updated evidence
on hormone therapy and lifestyle interventions. All services will
need to be integrated with health campaigns and check-ups.

Finally, acknowledgement of menopause must also come
from within the home rather than being outsourced to a mahila
mandal session. Gender equity comes from respecting changes
inawoman’sbody as much asaman’s. Inacountry where women
are conditioned to put themselves at the end of the line and rarely
get screened, support must come from their families.

The writer is senior associate editor, The Indian Express.
rinku.ghosh@expressindia.com

40YEARSAGO

Steeppricerise

THE STEEP pricerise of all major petroleum
products announced by the government in-
vited condemnation from different sections
of society. National and regional political
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parties and trade union organisations criti-

cised the government for the pre-Budget

Govt attacked for
steep price rise
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price hikes and urged their followers to pro-
test unitedly and build a resistance move-

DTCfaresraised

THE DELHI Transport Corporation justified
the steep hike in bus fares as anattempt to

epaper.indianexpress.com

ment against anti-people economic policies.

cutits working losses, which have beenin-
creasing every year. ADTC spokesman
pointed out that even with the additional rev-
enue of about Rs 45 crore from the new fares,

the corporation will suffer an estimated work-

ing loss of Rs 45 crore in 1986-87.

Ayodhyacourtorder

THE DOORS of Ram Janmabhoomiin Ayod-
hya, which were locked 35 years ago, were
opened after a court order was passed by the
district and sessions judge of Faizabad. The
judge, Krishna Mohan Pandey, dismissed the
original suit of 1950 under which the doors
were locked and allowed a petition by alaw-

yer, Umesh Chandra Pandey, directing the
authorities to open the locks so that Hindus
can offer prayers and worship their deity
without any restriction.

StudentsclashinDhaka

THE DHAKA University campus, a usual scene
of bomb blasts, was rocked againwhen a
series of hand bombs exploded and pistol
shots were fired during clashes betweenrival
groups of students. At least six students were
injured during the fight between supporters
of the pro-government Natun Bangla Chhatra
Samajand the opposition-backed Nationalist
Students Party, eyewitnesses said.
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Balancing prudence and ambition as
old order gives way to the new

SAJJID Z.. CHINOY

HE BUDGET was presented

against an extraordinary global

backdrop. A rules-based (albeit

imperfect) global order is

rapidly unravelling. This has
near-term uncertainties and medium-term
concerns. Near-term uncertainties because
astherulesofthe gameare suddenly,and ar-
bitrarily, rewritten, markets are getting whip-
lashed almost every day. Which country will
bethevictimofthe nextset of tariffs? Isthere
anyrisk-free assetleft in the world? Will mus-
cular industrial policy in developed econ-
omies successfully jawbone global capital
back? Medium-term concerns because the
political and economic balkanisation that
this will inevitably engender is inimical to
the specialisation and exchange thatunder-
pinned the last 80 years of prosperity, not-
withstanding the accompanying warts of
heightened inequality and unsustainable
imbalances. Generating growth in a splin-
tered world will be hard.

So how should economies respond to
these impulses? Heightened near-term un-
certainty would argue for hunkering down:
To build buffers and be fiscally and monet-
arily conservative. But a bleaker medium-
term global growth outlook would argue for
the opposite —be more adventurous and ex-
pansive to avoid getting dragged down into
mediocrity. This is especially so because
economic heft is the key to geopolitical lever-
age in this brave new world.

This, then, was the tension confronting
this year’s Budget. To be conservative and
aggressive at the same time. One way to
achieve thisdivision of labour wastobe con-
servative on the fiscal maths but more ex-
pansive and adventurous on policy reforms.

The first task was achieved. Despite direct
and indirect tax cuts, and a lower-than-ex-
pected nominal GDP, policymakers met this
year’s fiscal deficit target of 4.4 per cent of
GDP and signalled a modest consolidation
towards 4.3 per cent of GDP next year. Fur-
thermore, the fiscal assumptions going for-

LETTERS
ToTHE EDITOR

No concrete solutions

THE MASSIVE allocation of Rs
12.21akh crore for infrastructure
may be a worthwhile
investment for the future, yet it
offers no concrete solutions to
pressing issues such as severe
unemployment and the declin-
ing purchasing power of
ordinary citizens. The middle
class, which had long been hop-
ing for reliefin income tax, has
once again been left
disappointed (‘Budget 2026 was
short and boring. That’s a good
beginning’, IE Web, February 1).
Samiksha Mishra, Jammu

THE UNION Budget 2026
unveiled by Finance Minister
Nirmala Sitharaman contains
several “quiet reforms” that de-
serve more attention than the
biginfrastructure headlines
(‘Budget 2026 was short and bor-
ing. That’sa good beginning’, IE
Web, February1). One of the
most compassionate moves is
the removal of income tax and
TDS on interest awarded by the
Motor Accident Claims Tribu-
nal. For years, families already
reeling from the tragedy of an
accident were forced to navigate
a “tax first, refund later” system
on the very compensation
meant for their recovery. Doing
away with this deductionisa
significant step toward a more
humane and citizen-centric
tax regime.

Aarchi Verma, Rajpura

Executive excess

THE INVESTIGATION into the
use of the Uttarakhand anti-con-
version law highlights the crucial
role of thejudiciary in protecting
citizens’ rights (In Uttarakhand
judiciary is guardrail, IE, Janu-
ary 31). Court records show that
many cases lack strong evidence
and end in acquittals or bail,
proving misuse of harsh provi-
sions. In such situations, the ju-
diciary acts as a safeguard
against injustice and executive
excess. Laws should prevent real
harm, not create fear or
criminalise personal choices.
Arzoo Rana, Chandigarh
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ward are relatively conservative such that
consolidation does not seem in any threat.
The first box was checked, but medium-
term fiscal sustainability involves many
more moving parts: It depends crucially on
how growth pans out and whether state fi-
nances can be reined in. If nominal GDP
growth averages 10 per cent over the next five
years, the Centre will have toreduceits deficit
furthertoabout 3.6 per cent of GDP over four
years to meet its debt target of 50 per cent of
GDP by FY31. But unless state deficits are
reined in, debt will continue to grow. Com-
bined public debt — which is what matters
for the economy — will barely move from 82
per cent to 79 per cent of GDP by 2031.
Things get more hairy if nominal GDP
growth slips to9 per cent, eminently possible
in a world with growing Chinese excess ca-
pacity creating disinflationary pressures
across Asia. The Centre will have to
reduce its deficit to 3 per cent of
GDPbyFY3l1,and thisiskeepingin
mind that the Eighth Pay Commis-

How does India jumpstart
FDI to shore up capital flows

ILLUSTRATION: C R SASIKUMAR

evitably curb the quantum of support the
fiscal can keep providing to the economy.
First signs of this are already visible. Public
capexwasa key driver of the post-pandemic
recovery, with central capex growing 30 per
centannually (in nominal terms) for the first
four years. Things have inevitably slowed.
Central capex slowed to 11 per cent in FY25,
and ifthe revised estimates for FY26 are met,
central capex growth would have slowed to
4.2 per cent this year. Tobe sure, authorities
budget an 11.5 per cent growth in FY27 but,
over a two-year period, this would still sug-
gest a compound annual growth rate
(CAGR) of less than 8 per cent (nominal).
Meanwhile, central PSU capex growth has
also averaged 8 per cent over the last three
years, undershooting nominal GDP growth.
Finally, state capex between April and De-
cember 2025 — the latest data available —
has grown at a compound annual
growth rate of 6 per cent (nom-
inally) over the last two years.

So public-sector capex —as a

sion is expected to kick in from and Safely fmanf:e. the driver of growth — is inevitably
FY28.Furthermore, ifstatedeficits ~ current account deficit? How  slowing, as both fiscal space and
remain at current levels, public does India balance absorptive capacity become con-

debtto GDPwill barelymoveinthe
next five years.

So, despite the progress made
in recent years, the economy has
its fiscal work cut out. This will in-

investments in strategic
sectors with energising
labour-intensive sectors?

straints. The implication: The
capex baton will have to progress-
ively —and rapidly — passto the
private sector. This is where ag-
gressive and expansive policy re-

form intent becomes crucial to jump-
starting animal spirits among domestic
and foreign investors.

On its part, the Budget identified seven
strategic sectors —biopharma, the semicon-
ductor mission, electronic components, rare
earths, chemical parks, capital goods and
textiles — and proposed several measures
foreach.Italsoprovided atax holiday for the
next two decades to any foreign company
that provides cloud services to customers
globally by using data centre services from
India. Separately, it created a safe harbour
for the IT sector to protect it from tax uncer-
tainty, and signalled setting up a high-level
banking committee to review the sector.

These are all encouraging steps, but re-
forms are an ongoing process, and the struc-
tural ask is long. Policymakers will, there-
fore, need to be consumed with key
questionsin the coming months. How does
India jumpstart FDI to shore up capital
flows and safely finance the current ac-
count deficit? How does India balance in-
vestments in strategic sectors —which tend
to be much more capital intensive —with
energising labour-intensive sectors, which
are keyto generatingemployment and har-
nessing the country’slarge and aspirational
labour endowment? How does India ensure
that the raft of recently signed free trade
agreements — for which policymakers
must be commended — will move the
needle on exports? The Budget made aslew
of announcements on customs duties, but
will amore overarching simplification and
rationalisation of import duties eventually
be needed to attract FDI and boost exports
inaworld of global value chains? What will
it take for India’s private sector toundertake
a broad-based capex cycle in a world float-
ing with Chinese excess capacity?

Indiais currently witnessingasmart cyc-
licalupswingon the back of a raft of supports
over the last year (income and GST cuts,
monetary and regulatory easing, strong
monsoon and low inflation). But these sup-
ports will eventually fade, and we need to
plan for the morning after. At that point, it’s
crucial that cyclical supports are replaced
with structural underpinnings. Sustained
policy reform translating into consistently
strong growth will be India’s best insulation
mechanism in the current global storm.

The writer is head of Asia
Economics at JP Morgan

AMRITA NARLIKAR

TO CALLthe FTAbetweenthe EUand India
“the mother of all deals” may seem prema-
ture at first glance. The legal text is not yet
available for scrutiny; there are still steps to
be concluded before the deal can come into
effect. Relying on a promise of a significant
reduction in tariffs on European wines, are
politicians on both sides prematurely pop-
ping the champagne?

Irrespective of the hyperbole, there are
good reasons for optimism.

First, the trade deal per seisnomean feat.
It brings together the world’s second- and
fourth-largest economies, constituting 25 per
cent of global GDP. The two together are
home to almost 2 billion people, many of
whom will gain from new employment op-
portunities, skill development, technological
innovation, and improved labour mobility.
The deal provides for preferential market ac-
cess to 99 per cent of Indian exports to the
EU; the EU, in turn, expects to double its
goods exports to India by 2032.

For Europe, this deal comes at a time of
urgent need. Its partnership with the US is
now a relationship of angst. It has
been facing pressure to decouple
from Russia, and hasbeen uneasy
about its overdependence on the
Chinese market. The FTA offers
not only a large market but also a
reliable partnership. India faces
different imperatives. Multi-align-
ment has ensured that it is not as
severely affected by Trumpian

The three cheers for their
recent successes should come
with encouragement for the
better globalisation that
the EU and India can
script together

turnarounds as the EU. But with the WTO
offering scarce hope for expanding trade
viamultilateralism, and a need to diversify
that stems from India’s difficult neighbour-
hood, bilateral trade agreements with like-
minded democracies present a sensible
path forward.

Second, just as important as the econ-
omic gainsare the potential national security
gains. The EU-India FTA allows both parties
torealign and secure supply chainsin critical
sectors. The Security and Defence Partner-
ship — another key outcome of the summit
— is a reflection of how both sides have up-
dated their economic game to a geoeco-
nomic and geopolitical one.

Third isthe deal's method. Besides mak-
ing use of geopolitical uncertainties and
geoeconomicriskstoreach atimelydeal, the
FTA showselements of pragmatism through
carve-outs. The EU, for instance, offers no
liberalisation on beef, sugar and rice; India,
too, has “prudently safeguarded sensitive
sectors, including dairy, cereals”. The fram-
ing of the deal is one that appreciates the
democratic credentials of the two
parties and speaks of “core values”.
While making sure to cater to the
interests of both sides, it also em-
phasises their shared norms.

The art of this deal offers inter-
esting pointers for other negoti-
ations. Disillusioned with the
WTO Doha negotiations, many
members are turning towards

India-EU deal otters how-tos
and how-not-tos

agreements that are narrower in scope and
membership. The EU-India FTA demon-
strates the benefits of small membership
but also the utility of having a wider scope
to allow for trade-offs and issue linkage.
With the US having withdrawn from 66
multilateral organisations, and a demand
for reform of global governance from di-
verse quarters, the EU-India negotiating
experience offers useful how-not-tos from
theinitial phases, as well as helpful routes
to subsequent success.

Finally, the three cheers for their recent
successes should come with encouragement
for the better globalisation that the EU and
India can script together. Both stress their
commitment todemocracy, human dignity,
and other worthy causes. Will one reinforce
thebesttraits in the other, and build amodel
of globalisation that is not only human-cen-
tric, but planet-centric? There can be few
more “natural allies” in the cause of animal
and planetary rights: India has pioneered the
idea of LiFE (Lifestyle for the Environment),
while the EU has movements and political
parties that speak up for the truly voiceless
(animals). Credibility on this would require
domesticlegwork. But sustainability and co-
operation would acquire a new depth of
meaning and impact if the world’s largest
democracies collaborate in such leadership.

The writer is distinguished fellow at the Observer
Research Foundation and honorary fellow
of Darwin College, University of Cambridge

Budget
2026: Short,

boring
and good
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PRAVEEN CHAKRAVARTY

O RHETORIC of grand schemes, noisy thump-

ing of desks and not even the customary Thi-

rukkural quote. Kudos to Finance Minister Nir-

mala Sitharaman for the most boring Budget

presentation in recent times. A Budget must be
a dreary account of government finances. Broadly, the gov-
ernment collects most of its money through taxes from cor-
porates (corporate tax), salaried class (income tax) and “aam
aadmi” (GST, excise, etc).

The “GST Bachat” of September 2025 drilled a Rs 1.3 lakh
crore hole in the government’s 2026 tax Kitty vis-a-vis esti-
mates. For context, this is roughly equivalent to the country’s
education expenditure. With the GST rate cuts here to stay,
no room to raise income taxes on the salaried class and cor-
porate tax collections dropping to less than a third of total
taxes after the 2019 tax cut, the FM was caught in a quandary
of how to find new avenues to plug the hole. She seems to have
picked on excise duties with an estimated 16 per cent increase
next year. Curiously, the government has budgeted a100 per
cent increase in basic duties levied on petroleum products
and sin goods. Coincidentally (or not), US President Donald
Trump has said that India has agreed to buy cheap Venezue-
lan oil. Does this mean the government expects to import
cheaper oil and levy huge excise duties on it without passing
on the benefit to the people?

By choosing to raise transaction taxes on speculative stock
market activity and not catering to the shrill demand for long-
term capital gains tax exemption for investors, the FM has
made it clear that the government’s attention is on the real
economy, not the financial one. The stock market showed its
disappointment immediately, but the government is right
not to be cowed.

On the expenditure side, the government sought to quell
the Opposition criticism on MGNREGA with a massive and sur-
prising increase in allocation for VB-G RAM G. Predictably,
there is a material increase in defence expenditure just as all
nations are raising their de-
fence budgets in an in-
creasingly muddied world
order. If there is one con-
sistent trend in the Nar-
endra Modi government’s
budgets versus others, it is
the emphasis on capital ex-
penditure, which has risen
steadily from 14 per cent of
total expenditurein 2014 to
23 per cent in this Budget.
Overall, the government
has budgeted to spend 20
per cent more than its tax
collections, in line with pre-
vious Budget trends.

With a consistent pat-
tern of spending more
than earning over several decades, the Government of India
has accumulated significant debt. Starting this year, the em-
phasis for fiscal discipline shifts from just annual deficits to
overall accumulated debt in proportion to GDP. Though debt-
to-GDP is a flawed measure since it compares consolidated
debt (stock) with annual GDP (flow), it is a global standard.
The Union government’s debt-to-GDP is at 56.1 per cent,
which the FM promised to reduce to 55.6 per cent next year
with a target of SO per cent by 2031.

But India’s real debt problem is in its states’ finances.
States’ debt levels have been rising rapidly over the last dec-
ade, driven by reckless populism. Even once well-managed
states like Tamil Nadu and Punjab have experienced a near
tenfold increase in total debt in the last 15 years. States’ total
debt-to-GDP is now 28 per cent, up from 22 per cent in 2014,
and continues to rise despite the Union government’s goal to
reduce its debt-GDP ratio. This is a serious faultline in the
economy. Ratings agencies and global investors evaluate In-
dia’s debt-to-GDP on a combined basis of Union and states,
and so states’ budgets are as important to evaluate as the
Union’s, if not more so.

The FM, by waxing eloquent on a “new focus” on manu-
facturing, may have unwittingly admitted to the enormous
failure of “Make in India”. Manufacturing’s share of the econ-
omy (GVA) was 17 per cent when Modi launched “Make in
India” with much fanfare in 2014, with a specific target of
doublingits share. Instead, it has fallen to 13 per cent, and the
FM sought to renew this mission in her Budget speech with
listless announcements. As the CEA noted in last year’s Econ-
omic Survey, boosting India’s manufacturing needs the gov-
ernment to get out of the way, not get in the way with schemes.
A short, boring Budget is a good beginning for the government
to “get out of the way”.

ILLUSTRATION: MITHUN CHAKRABORTY

The writer is chairman, All India Professionals’
Congress & Data Analytics of the Congress party

TRISHA MUKHERJEE

FAIR DISCLOSURE. I knew Moira Rose be-
fore I knew Catherine O’Hara. Flamboyant,
delusional, melodramatic and consistently
imperious, she was truly unbelievable. Un-
believably aspirational, even in her 60s, for
awoman halfher age.

It is difficult to put a finger on what
exactly inspired me. I suppose I never quite
thought about it with such seriousnesswhen
I was laughing at her, with her, three years
ago while binge-watching Schitt’s Creek.
Twice. The Canadian TV show directed by
the father-son duo, Eugene and Dan Levy, is

Catherine OHarataught us toembrace our eccentricities

exceptional for many reasons. And Moira
Rose is right at the top of that list.

Is it strange to say that I want to be her
when I grow up? Just for her sheer confi-
dence, that abandon that allows her to be
true to her truest self. Honest, unabashed
and a tad unhinged. To be as unapologetic
assherolls polysyllabic words — they almost
sound made up — off hertongue. The scene
that always does the job for me is the one
where she is instructing David, her son, to
“fold in the cheese”, while they make enchi-
ladas. Somehow she doesn’t know what the
step really means. The exchange between
the two is frustrating, hilarious and impres-
sive. Impressive because Moira doesn’t
budge even when she is caught in a quag-
mire. And you have togive it to her for spirit.

She was equally at home with her collec-
tion of wigs and over-the-top outfits — the
Black Crow Funeral look, the golden pyja-
mas, the power suits — Moira was always
quintessentially Moira.

Butthere’sno Moirawithout O’'Hara. Itis
only after you have experienced Moira and
gone down the rabbit hole of O’Hara’s film-
ography — Beetlejuice, Home Alone1and 2,

Isit strange to say thatI want tobe
her when I grow up? Just for her
sheer confidence, that abandon

that allow her to be true to her
truest self

epaper.indianexpress.com

and most recently, The Studio,amongmany
other memorable films and shows — that
you realise that she was the actor she was be-
cause of the person she was, genuine and
generous. At Macaulay Culkin’s (who played
hersonin Home Alone) induction into Holly-
wood’s Walk of Fame, she graciously credited
all of the film’s success to him. The warmth
is palpable. You know she meant it.

That she loved her craft is, of course, evi-
dent in herworkbut it was more than avoca-
tion for her. In an interview with the SAG-
AFTRA Foundation alongside the Schitt’s
Creek cast, she said acting was an opportun-
ity tolearn life skills: “I always told people to
take the classesjust for life.”

But more than anything else, she was
Moira Rose. Dan and Eugene may have

written her, but it was, in fact, O’Hara who
brought Moiratolife in more waysthan one.
At the event for Culkin, she said, “Humour
isakey to survivinglife at any age,” echoing
an earlier interview with Rolling Stone, “If
you’re not truthful, it’s not funny.” At her
2020 Emmy speech forwinning the Best Ac-
tress award, O’Hara said, “I will forever be
grateful... for the opportunity to play a
woman of a certain age, my age, who gets to
fully be her ridiculous self.”

Aswebid farewell to O’Hara, we can only
hopetohold ontothe Moiraswithin usalittle
bitlonger.

The writer is associate editor,
The Indian Express.
trisha.mukherjee@expressindia.com
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REACHEVERY FARMER, SCHEDULED CASTE, SCHEDULED TRIBES, NOMADS, YOUTH, POOR AND WOMEN”
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MENTAL HEALTH MATTERS

NIMHANS-2 in North;
institutes in Tezpur,
Ranchi tobeupgraded

Anonna Dutt &
Anuradha Mascarenhas

IN Assignificant step for mental health,
Indiaissettogetasecond NIMHANS -
thisonein North India - while two other
Centre-run mental health institutes, in
Tezpur and Ranchi, will be
strengthened. The announcement in
this regard was made by Union Finance
Minister Nirmala Sitharaman while
presenting the Union Budget 2026-2027
on Sunday.

Established in1974 in Bengaluru, In-
dia'slone NIMHANS (National Institute
of Mental Health and Neurosciences) is
amultidisciplinary institute for patient
care, known for performing cutting-
edge research in the
field of mental health

and even the general medicine phys-
icians in psychiatric and neurological
disorders. There is a deficit of trained
psychiatrists, psychologists, nursesand
suchinstitutes are key todevelopingthe
human resources.”

Dr Murthy said that the institute has
played an important role in national
mental health policy and programmes.
“NIMHANS undertakes a lot of aware-
ness-building in mental health and
neurosciences and engages in cutting-
edgeresearch, particularly what canbe
translated from the bench to the bed-
side, and bedside to the community. Re-
cently, NIMHANS provided leadership
to the TeleMANAS programme and is
involved in the second national mental
health survey. Hence,
onmany counts, ithas

and neurosciences. T’}epl’ evious become a model
“Therehasbeena  National Mental centre for the country,
special focus on men- Health Surve region and even glo-
tal healthinthisyear’s fO unda70%to 5727 bally,” she said.
budget, whichisawel- 0 <70 A 1,000-bed stan-
come move,” said treatmentgapin dalone mental hospi-
Union Health Minister mental health tal, NIMHANS pro-
JPNadda. . conditions vides specialised care
The location for for several mental
the second NIMHANS health and neurologi-

has notbeen finalised yet, accordingto
officials from the health ministry.

The previous National Mental
Health Survey, held in 2015-16, found a
70% to 92% treatment gap in mental
health conditions.

“There are no national institutes for
mental healthcare in north India. We
will, therefore, setupa NIMHANS-2and
also upgrade National Mental Health
Institutesin Ranchi (in Jharkhand) and
Tezpur (Assam) as Regional Apex Insti-
tutions,” Sitharaman said.

Dr Pratima Murthy, NIMHANS di-
rector, said, “There is a huge treatment
gap when it comes to mental health
conditions, which needs to be ad-
dressed at all levels of healthcare, begin-
ning from primary health centres. NIM-
HANS-like institutions are, however,
extremely important to train specialists

cal disorders, handling nearly 2,000-
3,000 patients in its out-patient clinics.

Of the 72 mental health hospitals
and centres of excellence supported by
the National Mental Health Pro-
gramme, the highest-25-arein north.

“While there are several state gov-
ernment hospitals across the country,
including north India, specialised
Central government hospitals do not
exist in the region. The two Central-
government run hospitals in Tezpur
and Ranchi, now being strengthened,
can cater to people from the East and
Central regions of the country, with
NIMHANS taking care of those in the
South. So, the new centre in the North
can cater to the people here,” said Dr
Rajinder Dhamija, chair of the govern-
ment's National Task Force on Brain
Health.

‘EDUCATION TO EMPLOYMENT AND ENTERPRISE’ STANDING COMMITTEE TO BE FORMED

Alimpactonjobs and services:
Panel tolook at the road ahead

To optimise potential for growth, employment
& exports; also assess impact of emerging tech

Soumyarendra Barik

RENEWING THE government’s focus
ontheservices sectorinIndia, Union Fi-
nance Minister Nirmala Sitharamanin
her Budget Speech on Sunday said a
high-level ‘Education to Employment
and Enterprise’ Standing Committee
will be formed torecommend measures
that focus on the services sector. The
committee will prioritise areas to opti-
mise the potential for growth, employ-
ment and exports. It will also assess the
impact of emerging technologies, in-
cluding Al, on jobs and skill require-
ments and propose related measures.
“21st Century is technology driven.
Adoption oftechnology is for the bene-
fit of all people - farmers in the field,
women in STEM, youth keen to upskill
and Divyangjan to access newer oppor-
tunities. The government has taken sev-
eral steps to support new technologies
through the Al Mission, National Quan-
tum Mission, Anusandhan National

Research Fund, and Research, Devel-
opment and Innovation Fund... Our
government has therefore decided to
place a renewed emphasis on the Ser-
vices Sector to provide a pathway to ful-
filling aspirations of a youthful India,”
Sitharaman said in her Budget speech.
The indicative terms of reference of
the high-level standing committee, ac-
cording Budget documents:
W Identify services sub-sectors with po-
tential for growth, employment and ex-
ports, identify sector-specific gaps and
measures to unlock employment po-
tential
m Identify cross-sectoral policy and
regulatoryissues, including standards-
setting and accreditation
MExamine areas for services export
W Assess the impact of emerging tech-
nologies, including Al onjobs and skill
requirements
B Propose specific measures forembed-
ding Al in the education curriculum
fromschool level onwards and upgrad-

e GOVT BETS BIG ON TOURISM AND ‘ORANGE’ ECONOMY

Soon, Buddhist Circuits and vibrant destinations

DivyaA

CONTINUING ITS emphasis on tour-
ism and recognising its strength as an
economic and cultural asset, Union Fi-
nance Minister NirmalaSitharamanin
her Union Budget 2026-27 speech on
Sunday positioned it as a powerful en-
gine for economic growth, employ-
ment, skilling, and forex earning while
highlighting eco-tourism and nature-
based travel.

Presenting the Budget, Sitharaman
said that the sector has the potential to
play alarge role in employment gener-
ation, forex earnings, and expanding
thelocal economy, as she announced a
slew of measures for the sector, even as
India hasn’t been able to touch the pre-
pandemic figures of foreign tourist ar-
rivals yet.

Sitharaman announced a National
Institute of Hospitality by upgrading
the existing National Council for Hotel
Management and Catering Technology,
which she said, “will function as a
bridge between academia, industry and
government”.

She also proposed setting up a Na-
tional Destination Digital Knowledge
Grid to digitally document all places of
significance acrossthe country, includ-
ing cultural and spiritual.

A pilot scheme was also proposed
by her for upskilling 10,000 guides in
20 iconic tourist sites through a
standardised, high-quality 12-week
training programme delivered in a
hybrid format, in collaboration with
an I[IM.

e Ataglance

NATIONAL INSTITUTE of Hospitality to
be bridge between academia, industry
and government

NATIONAL DESTINATION Digital
Knowledge Grid to digitally
document all places of significance in
the country

PILOT SCHEME to upskill 10,000
guides in 20 iconic tourist sites
through 12-week training in
collaboration with an [IM

15 ARCHAEOLOGICAL sites to be
developed into ‘vibrant experiential
cultural destinations’

PROPOSAL TO reduce TCS rate on the
sale of overseas tour packages from the
current 5% and 20% to 2%, with no
minimum amount

ECOLOGICALLY SUSTAINABLE
mountain trails in Himachal Pradesh,

Uttarakhand and J&K, also in Araku Valley
in Eastern Ghats and Western Ghats

Culturaldestinations

Lothal, Dholavira, Rakhigarhi, Sar-
nath, Hastinapur, and Leh Palace will
be among the 15 archaeological sites to
be developed into “vibrant experiential
cultural destinations”, she said.

“Excavated landscapes will be
opened to the public through curated
walkways, immersive storytellingskills,
and technologies will be introduced to
help conservation labs, interpretation
centres, and guides,” she said.

By curating15iconic archaeological
sites and Buddhist circuits as immer-
sive cultural hubs, the government is
unlocking the high-yield potential of In-
dia’s civilizational assets, said Aalap
Bansal, Partner G&PS, Industrial & In-
frastructure Development Advisory
and Lead-Tourism, Sportsand Leisure,
KPMG in India.

“This isn’t just about footfall; it’s
aboutvalue capture. The integration of

a National Destination Digital Knowl-
edge Grid with tangible infrastructure
— like the new Seaplane VGF scheme
and sustainable trekking corridors —
createsa premium ecosystem,” he said.
“We are moving towards an era where
India’s ‘Orange Economy’ and heritage
sectors become significant employ-
ment engines for local communities.”

Addressing a long-standing de-
mand of tour operators associations, Si-
tharaman also proposed reducing the
Tax Collected at Source (TCS) rate on
the sale of overseas tour packages from
the current 5% and 20% to 2%, with no
minimum amount, thereby making
foreign travel cheapetr.

Buddhist Circuits

Bringingtogether the government’s
focus on the Northeast and its push to
establish India as the birthplace of Bud-
dhism, the Finance Minister proposed

launching ascheme for development of
Buddhist Circuits in Arunachal Pra-
desh, Sikkim, Assam, Manipur, Mizo-
ram, and Tripura. It will cover preserva-
tion of temples, monasteries,
pilgrimage interpretation centres, con-
nectivity, and pilgrim amenities, she
said.

The Budget also highlighted eco-
tourism and nature-based travel. Sitha-
raman said the government will de-
velop ecologically sustainable
mountain and nature trails across sev-
eral regions, including the Himalayas
and the Western and Eastern Ghats, to
boost trekking, hiking, and eco-tourism
in the country.

Also, special trails will be created for
wildlife tourism. These include turtle
trailsalongnestingsitesin Odisha, Kar-
nataka and Kerala, and bird-watching
trails around Pulicat Lake.

However, theindustry had alsobeen
requesting for abudgetary allocation for
international tourism promotion, tore-
cover foreign tourist figures. Rajiv
Mehra, General Secretary, FAITH (Fed-
eration of Associations in Indian Tour-
ism and Hospitality), said,
“Strengthening India’s visibility in glo-
bal markets and measures for soft
branding are critical to accelerating in-
bound tourism.”

“Additionally, measuresaroundim-
proved air connectivity, ease of e-visa
access, rationalisation of GST for tour-
ism services, and a single-window ap-
proach for tourism infrastructure pro-
jects would have further strengthened
the growth momentum,” Mehraadded.

The Economic Survey called for a
comprehensive sectoral mapping of
jobs outside white-collar workspace

ing State Councils of Educational Re-
search and Training institutes for
teacher training

W Propose measures for upskilling and

re-skilling of technology
professionals/engineers in Al and
emerging technologies

B Propose measures for Al enabled
matching of worders, jobs and training
opportunities

W Propose measures to make the infor-
mal workflow visible, verifiable and fu-
ture-ready, toenhance upward mobility
prospects

B Propose steps to be taken to attract
skilled diaspora and foreign talent into
the country

The announcement comes amid
heightened concerns of Al’s impact on
jobs, as employees across sectors face
layoffs, with enterprises increasingly
turning to automation. The Economic
Survey 2025-26 had called for acompre-
hensive sectoral mapping of jobs out-
side the white-collar workspace, which
have a high-skill requirement but are
understaffed, which is an often-over-
looked source of new jobs within the
economy. This could also subside some
of theimpendingrisks that Alcan have
on current jobs on offer.

Recognising India’s IT sector’s glo-
balleadership in software development
services, the Finance Minister said that
services such as IT-enabled services,
knowledge process outsourcing ser-
vicesand contract R&D servicesrelating
to software development are proposed
tobe clubbed under asingle category of
Information Technology Services with
a common safe harbour margin of
15.5%. The threshold for availing safe
harbour for IT services is being en-
hanced substantially from Rs 300 crore
toRs 2,000 crore.

For a strong care system,
FM shifts focus to allied
health professionals

Anonna Dutt

INSTITUTIONS FOR allied health pro-
fessionals will be upgraded and new
centres established in the private and
government sector to train one lakh
professionals over the next five years,
Union Finance Minister Nirmala Sitha-
ramansaid on Sunday. The training in-
stitutes will cover 10 selected disci-
plines, including optometry, radiology,
anaesthesia, OT technology, applied
psychology and behavioural health.

Rs 1,000 crore have been allocated
to a scheme for allied health profes-
sionals, budget documents reveal.

“To deal with the increasing non-
communicable diseases caused by
changinglifestyle, allied healthcare in-
stitutes are being strengthened. And,
over the next five years, onelakh profes-
sionals will be trained. This will gener-
ate employment for the youth and the
effectiveness of healthcare services will
improve,” Union Health Minister JP
Nadda said inavideo.

The total outlay for the department
of health has increased from Rs 95,957
croretoRs1.011akh crore. And, the out-
lay for the department of health re-
search hasincreased significantly from
Rs 3,900 crore to Rs 4,821 crore.

This announcement is significant,
said Dr Yagna Unmesh Shukla, chair-
person of the National Commission for
Allied and Healthcare Profession. She
said: “This has been a neglected area,

with medical care being doctor-centric
sofar. Theannouncementin thebudget
isrecognition of creating a more team-
work-focused care. It will open new av-
enues foremployment.”

Sitharaman said that a strong “care
system” will be created for geriatric pa-
tients. She said that programmes
aligned with the National Skills Qualifi-
cations Framework will be developed
for training multi-skill caregivers “com-
biningcore care and allied skillssuch as
wellness, yoga, and operation of medi-
cal assistive devices.”

Dr Prasun Chatterjee, former profes-
sor of geriatrics at the All India Institute
of Medical Sciences, said, “As the
country ages, there is a need for care-
givers who are able to provide compre-
hensive caretothe elderly. A push from
the government will help in clearly de-
fining the role of these care workers,
standardise their training, ensure good
pay, and most importantly, guarantee
respect. A problem we face frequently
isthat many trained caregiversquit the
profession because of a lack of respect
—theyareusually treated ashouse help
and asked to chipin forvariouschores.”

This is particularly significant con-
sidering India’s ageing population. At
the time of the 2011 census, only 8.6% of
India’s population was over the age of
60 years. This proportion is, however,
expected to increase to 19.5% by 2050,
according to the government’s Longi-
tudinal Ageing Study in India (LASI).

epaper.indianexpress.com

Pune




A

THE INDIAN EXPRESS

‘Union Budget 2026-27

MONDAY, FEBRUARY 2,2026, PAGE 15

NEWECONOMY

BETTER GOVERNANCE”

INDIA SEMICONDUCTOR MISSION 2.0

In fresh chip push, focus shifts to
supply chains, IP and equipment

FinMin has allocated Rs 1,000 cr for FY27 for
the phase two of India Semiconductor Mission

Soumyarendra Barik

TO SUSTAIN India’s momentum in
semiconductor manufacturing,
Union Finance Minister Nirmala
Sitharaman has announced the India
Semiconductor Mission (ISM) 2.0 to
produce equipment and materials, de-
sign fullstack Indian intellectual prop-
erty (IP), and fortify supply chains. The
second iteration of ISM will also have
a focus on industry-led research and
training centres to develop technology
and skilled workforce in the country.
The first iteration of the flagship
scheme, announced in December
2021 which was released in December
2021 with an outlay of around $10 bil-
lion, focused primarily on subsidising
the setting up of semiconductor fabri-
cation, and assembly and testing

e India’s DataCentre
investments
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plants. In 2024, The Indian Express
had reported that the Centre had final-
ised the blueprint for ISM 2.0 with a
total outlay of around $15 billion, with
a focus on capital support for raw
materials and gases used in chip
manufacturing.

“ISM 1.0 expanded India’s semi-
conductor sector capabilities. Building
on this, we will launch ISM 2.0 to pro-
duce equipment and materials, design
fullstack Indian IP, and fortify supply
chains. We will also focus on industry-
led research and training centres to
develop technology and skilled work-
force,” Sitharaman said Sunday.

Though Sitharaman did not
announce the overall outlay for ISM
2.0, the Finance Ministry has allocated
Rs 1,000 crore for 2026-27 to
the IT Ministry for the scheme’s

E 3 EXPLAINED

ISM’s 2nd iteration to
enable skilling, research

While the first iteration of the flag-
ship scheme, with an outlay of
around $10 billion, focused on
subsidising chip fab units, the
second iteration of ISM will have

a focus on industry-led research
and training centres to develop
technology and skilled workforce.

second phase.

Why ISM 2.0

Under the first phase of the India
Semiconductor Mission, the Centre
will extensively focus on settingup the
physical infrastructure that can

RARE EARTH CORRIDORS TO CUSTOMS DUTY EXEMPTIONS

To cut China reliance, support
for rare earths, critical minerals

Pratyush Deep

FROM DEDICATED rare earth corri-
dors to customs duty exemptions, the
Union Budget FY27 has marked a
sharper push to build India’s critical
minerals ecosystem. The Budget pro-
posed establishment of dedicated rare
earth corridorsin India’s coastal states
— Odisha, Kerala, Andhra Pradesh
and Tamil Nadu — aimed at promot-
ing mining processing, research and
manufacturing. It also announced
exemption of basic customs duty on
import of capital goods required for
processing of critical minerals.
Announcements are considered as
part of the government’s broader ef-
fort to secure the entire critical min-
erals supply chain — from domestic
exploration and miningto processing,
recycling and overseas acquisition.
The push comes against the back-
drop of China’s overwhelming domi-
nance across the global critical min-
erals and rare earth value chain. Over
the past year, Beijing has imposed
curbson several critical and heavy rare
earth minerals amid escalating trade
tensions with the US. Although some
curbs were eased following talks be-
tween US President Donald Trump
and Chinese President Xi Jinping, the
prolonged controls have already
forced countries —including India —
to diversify supply and dependence.

Rareearth corridorin
coastal states

Presenting the Budget in the par-
liament, Finance Minister Nirmala Si-

REUTERSFILE

tharaman said the proposal to estab-
lish dedicated rare earth corridorsisin
line with the recently announced
scheme to promote manufacturing of
Sintered Rare Earth Permanent Mag-
net (REPM). With financial outlay of
Rs. 7,280 crore, the scheme aims to
support 6,000 metric tonnes per
annum (mtpa) of integrated REPM
manufacturing capacity, which will be
allocated among five beneficiaries se-
lected through a competitive bidding
process, with each eligible for up to
1,200 mtpa.

It also involves sales-linked incen-
tives worth Rs 6,450 crore over five
years, alongwith a capital subsidy of Rs
750 crore to set up integrated REPM
units. These high-strength REPMs are
crucial for awide range of technologies
— fromelectric vehiclesand renewable
energy systems to electronics, aero-
space, and defence applications.

India imported over 53,000 mt of

rare earth magnets during the FY25.
India’s consumption of rare earth per-
manent magnetsis expected to double
by 2030, but it currently meets its de-
mand primarily through imports.
Rajib Maitra, Partner, Deloitte
Indiasaid the measures announced in
the Budget will help in building a re-
silient and globally competitive criti-
cal minerals and rare earths eco-
system in India. “Particularly, these
coastal states have beach sand de-
posits with rich monazite reserves ca-
pable of producingessential rare earth
elements such as neodymium, pra-
seodymium etc,” Maitra said.

Boost for processing

The announcement to exempt
basic customs duty on import of capi-
tal goods required for processing of
critical minerals is expected to boost
India’s nascent critical mineral pro-
cessing capacity. Processing is con-
sidered as one of the key bottlenecks
inIndia’s critical mineral ecosystem as
it depends heavily on imports of re-
fined minerals and components.

“Minerals processing is highly
capital intensive and often equip-
ments areimported. Reductionin cus-
toms duty reduces the overall project
costs and increases project competi-
tiveness,” Rishabh Jain, Fellow at
Council on Energy, Environment and
Water said.

The Budget alsoemphasised on in-
centivising the prospecting and explo-
ration of critical minerals as India tar-
gets 1200 critical mineral exploration
projects by FY31.

manufacture chips — from a fabrica-
tion plant being set up by the Tata
Group to assembly, testing and pack-
aging plants by the likes of Micron
Technology, the Tatas, CG power, and
Kaynes Semicon, among others. How-
ever, internally, the government was
looking at supporting the broader chip
ecosystem, while considering whether
sops available for chip packaging —
currently at 50% — should be reduced.

ISM 2.0 allows the Centre to have
an expanded focus beyond fabs, cover-
ing semiconductor equipment,
materials, chemicals, design tools,
R&D and training, and supply-chain
resilience.

“The Finance Minister’s statement
on ISM 2.0 is a very important signal
for India’s semiconductor ambitions.
It marks a clear evolution from a fab-
centric approach to a full value-chain
strategy, covering equipment, ma-
terials, Indian IP, and supply-chain re-
silience (chemicals, gases, materials,
etc). This is critical if India is to move
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frombeinga participant to astructural
player in the global semiconductor
ecosystem. For India, this means the
ambition is nolonger limited to manu-
facturing chips, but to its own capabil-
ities across design, tools, materials,
and upstream inputs — areas that de-
fine long-term competitiveness and
strategic autonomy,” said Ashok
Chandak, President of the India
Electronics and Semiconductor
Association.

ISM 1.0: Journey so far

Last August, the Union Cabinet
cleared four new semiconductor as-
sembly and testing plants — 2 in Odis-
ha, and one each in Punjab and
Andhra Pradesh — under its ISM,
which has a total outlay of Rs 4,594
crore. With these, the government is
now offering financial incentives for
the construction of a total of 10 chip-
related factories, ranging from a fabri-
cation plant to assembly and testing
operations.

66 -CUTTING-EDGE TECHNOLOGIES, INCLUDING Al APPLICATIONS, CAN SERVE AS FORCE MULTIPLIERS FOR

IT boost: Budget
offers tax
certainty with
safe harbour
reforms

Soumyarendra Barik

IDENTIFYING THE tech services sec-
tor as a key driver in India’s develop-
mental journey, Union Finance Min-
ister Nirmala Sitharaman announced
aslew of measures for IT services com-
panies, as the sector faces heightened
pressure from the proliferation of ar-
tificial intelligence (AI).

The Budget proposes to club soft-
ware development services, IT en-
abled services (ITES), knowledge pro-
cess outsourcing services and contract
research and development servicesre-
lating to software development under
a single category of IT services with a
common safe harbour margin of
15.5%.

Further, the threshold for availing
safe harbour for IT services will be en-
hanced from Rs 300 crore to Rs 2,000
crore. Safe harbour for IT services shall
be approved by an automated rule-
driven process, and once applied by an
IT services firm, the same safe harbour
can be continued for a period of five
years at a stretch.

Safe harbour taxation refers to
provisions in tax laws that allow tax-
payers to follow simplified, pre-de-
fined rules, ensuring the tax authority
will accept their declared transfer
prices or tax liability without further
audit or dispute.

IT services industry’s key lobby
group Nasscom welcomed the
changes, and said they would “ma-
terially expand access to certainty
mechanisms for routine cross-border
IT service models™.

“Importantly, the proposal to move
safe harbour approvals to an auto-
mated, rule-driven process without
examination by tax officers, along
with the option to apply the same safe
harbour for a continuous five-year
period, represents a decisive shift
away from process-heavy compliance
towards clarity, predictability and
trust-based governance. This can
significantly reduce recurring transfer
pricing friction for Global Capability
Centres (GCC) as well as for other
Indian IT and IT enabled services
providers operating eligible related-
party arrangements,” Nasscom
added.

A unilateral Advanced Pricing
Agreement process for IT services is
proposed to be fast-tracked with an en-
deavour to conclude it within two
years, which can be extended by six
months on taxpayer’s request.

The proposals come amid the re-
cent Economic Surveys cautionary
advice to the IT services sector.

e TO GET GLOBAL TALENT, INCOME EXEMPTION FOR NON-RESIDENT EXPERTS FOR A STAY OF 5 YEARS

In relief for Apple, Centre removes
tax liability on equipment funding

Soumyarendra Barik

IN A major win for tech giant Applein
India, Union Finance Minister
Nirmala Sitharaman proposed on
Sunday that foreign companies pro-
viding equipment to their contract
manufacturers in the country would
be able to do so without any tax liabil-
ity. This gives Apple certainty over the
ownership structure of such high-end
machinery in the country.

This has been one of the key de-
mands from companies like Apple to
the Centre to offer tax relief for owning
the high-end machines deployed to
manufacture devices like the iPhone.
In the current situation, Apple’s
contract manufacturers in India were
having to spend money from their
pockets to purchase these costly
equipment. The fear stemmed from
the fact that if Apple paid for the ma-
chinery, the government could im-
pose taxes on its profits in India.

Separately, the government has
also proposed to provide exemption
from income tax for five years to any
non-resident who provides capital
goods, equipment or tooling, to any
toll manufacturer in a bonded zone.

To encourage a vast pool of global
talent to work in India for a longer
period, exemption will be provided to
the global (non-India sourced) income
of a non-resident expert, for a stay
period of five years. As part of Budget
announcement, India has proposed to
exempt a foreign company from tax
riskon income arising from providing
capital goods to their local contract

manufacturer in India within a cus-
toms bonded area — a secure, cus-
toms-controlled zone where imported
goods canbestored, handled, or manu-
factured without immediate payment
of customs duties.

“In order to promote manufactur-
ing of electronic goods by a contract
manufacturer and provide certainty
on taxation of supply of capital equip-
ment by a foreign company to such
manufacturer, it is proposed to... pro-
vide exemption to a foreign company
for a period up to the tax year 2030-31,
on any income arising on account of
providing capital goods, equipment or
tooling to a contract manufacturer,
being a company resident in India,
who is located in a custom bonded
area,” according to the memorandum

REUTERS

explaining the provisions of the Fi-
nance Bill, 2026. Apple manufactures
its iPhones in India through its
contract manufacturers Foxconn and
Tata Electronics. Apple did not re-
spond to a request for comment.

Ina post-Budget press briefing, Rev-
enue Secretary Arvind Shrivastavasaid,
“We are saying that if you bring your
machine and that machineisused by a
local manufacturer to produce some-
thing, we will exempt you for five years.
We are giving them certainty”.

The Indian government has ear-
marked electronics manufacturingas
a key economic driver and Apple has
become the face of the success the
country has achieved in being able to
house assembly of high-end devices
like the iPhone.
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SOCIAL & AGRICULTURE

66 WEENSURED CITIZENS BENEFITFROM EVERY ACTION..., UNDERTAKING REFORMS TO SUPPORT EMPLOYMENT

GENERATION, AGRICULTURAL PRODUCTIVITY, HOUSEHOLD PURCHASING POWER & UNIVERSAL SERVICES.”

ALLOCATION FOR EDUCATION UP BY 8%

5varsity townships, | 3

girls hostelin each
district soon: FM

Abhinaya Harigovind

FIVE UNIVERSITY townships in the
vicinity of industrial and logistics cor-
ridors, and a girls’ hostel in every dis-
trict were among the key announce-
ments for the education sector in the
Union Budget.

“Our government will support
states, through challenge route, in cre-
ating five university townships in the
vicinity of major industrial and logistic
corridors. These planned academic
zones will host multiple universities,
colleges, research institutions, skill
centres and residential complexes,” Fi-
nance Minister Nirmala Sitharaman
announced.

The Education Ministry has seen
an 8% increase in allocation from
around Rs 1.28 lakh crore last year to
Rs 1.39 lakh crore this year, with a
larger increase of Rs 5,649 crore in
higher education (total allocation of Rs
55,727 crore), compared to an increase
of Rs 4,990 crore in school education
(total allocation of Rs 83,562 crore).

“Itis very important to recognise...
today, in the private sector there are
many universities. States are thinking
that there should be more higher edu-
cation centres. Considering this, we

are bringing in more optionsin higher
education, where all types of courses
are offered in those hubs. Our students
don’t need to go out...in case they
don’t get a visa, or if they need to bor-
row...,” she said at the post-Budget
press conference.

“States can, in challenge mode, say
they are willing to give land...univer-
sities with different types of courses
can come and set up, and this will also
mean partnering with universities
abroad...to give students who are
going abroad the same quality of edu-
cation here,” said Sitharaman.

Education Minister Dharmendra
Pradhan on Sunday said this an-
nouncement can help provide an eco-
system for research, innovation, entre-
preneurship, and knowledge.

In higher education, a fresh provi-
sion of Rs 200 crore has been made for
the ‘Prime Minister Research Chair
Scheme’.

In school education, the increase
in total allocation includes a rise in
provisions for Atal Tinkering Labs,
NCERT and the Kendriya Vidyalaya
Sangathan.

The allocation for PM-SHRI
schools remains the same as last year,
at Rs 7,500 crore.

e Expenditure on healthand education(Rscr)

YEAR HEALTH _ EDUCATION
Healthand | Health | School | Higher

| Family Welfare | Research |  Education | Education

201516 | 33121 | 993 | 4800 | 25439
2016-17 37,671 1324 | 42,989 29,026
201718 51,382 1732 | 46,600 | 33,614
2018-19 52,954 1728 | 48,441 | 31,904
2019-20 62,397 1861 | 52520 . 36,916
2020-21 77,569 3125 | 51,842 | 32378
2021-22 81,780 2,691 46,822 33,531
2022-23 73,308 2423 | 58640 | 38557
2023-24 80,292 2857 | 61972 | 55393
2024-25(RE) | 86,582 3392 | 67571 | 46,482
2025-26(BE) | 95958 | 3901 | 78572 . 50,078

RE (Revised Estimaf;ej, BE (Budget Estimate) -

Source: Budget documents

Outlay hiked for SC, tribals,
disability welfare schemes

Nikhil Ghanekar

THE CENTRE has hiked budgetary al-
locations for key ongoing schemes for
tribal welfare, development of Sched-
uled Castes and for welfare of persons
with disabilities. Finance Minister Nir-
mala Sitharaman also announced two
new schemes for persons with disabil-
ities— Divyangjan Kaushal Yojana for
skillingand Divyang Sahara Yojanato
improve access to high-quality assis-
tive devices. The budget earmarked Rs
200 crore and Rs 100 crore, respect-
ively, for these schemes.

The 2026-27 Union Budget in-
creased the allocation for the Ministry
of Tribal Affairs (MoTA) by 42.47 per
cent, and for the Ministry of Social Jus-
ticeand Empowerment (MoSJE) by 20
per cent, compared to the outlay
under revised estimates. The total out-
lay for MOTA for 2026-27 is Rs 15,421.97
crore while for the MoSJE it is Rs
13,687.59 crore. The Department for
Empowerment of Persons with Disabil-

ity (DOEPwWD) saw a 239 per cent hike
to Rs 1,669.72 crore with more funds
earmarked for Assistance to Disabled
Persons for Purchase/Fitting of
Aids/Appliances scheme.

Among the tribal welfare schemes
that saw a hike included increased al-
location for the Eklavya Model Resi-
dential Schools (EMRS) scheme, and
the flagship Dharti Aaba Janjatiya
Gram Utkarsh Abhiyan (DA-JGUA),
which is aimed at saturation of
schemes by 17 line ministries to plug
structural infrastructure gaps.

The allocation for EMRS has been
hiked to Rs 7,151 crore from Rs 4,900
crore atthe revised estimate stage, and
continues the government’s push for
construction of approved schools and
new ones proposed. As against a re-
vised estimate of Rs 500 crore, the
Centre has allocated Rs 2,013.46 crore
for the flagship Dharti Aaba Janjatiya
Gram Utkarsh Abhiyan.

Under the EMRS scheme, 720
schools have been sanctioned.

-iF

.

J.II

h‘i ) q_ Ml

By >

SCH

e g P b

TOTAL ALLOCATION FOR RURAL JOBS STANDS AT Rs 1.25-LAKH CR

Nomentioninspeechb

RSOSK crto VB-GRAM G

MGNREGS gets

Rs 30K crore for next
FY, tobereplaced
once new scheme
comes into effect

Harikishan Sharma

THE VIKSIT Bharat-Guarantee for
Rozgar and Ajeevika Mission (Gra-
min), or VB-G RAM G Scheme, which
is poised toreplace the Mahatma Gan-
dhi National Rural Employment
Guarantee Scheme (MGNREGS), did
not find a mention in Union Finance
Minister Nirmala Sitharaman’s
Budget speech but has received an al-
location of Rs 95,692.31 crore for the fi-
nancial year 2026-27.

Sitharaman has also allocated Rs
30,000 crore for MGNREGS for the
next financial year beginning April1-
which will be replaced once VB-G
RAM G comes into effect. Taken to-
gether, the aggregate allocation for
rural job programmes will amount to
Rs 1,25,692.31 crore.

The allocation of MGNREGS has
been revised upward to Rs 88,000
crore for the current financial year at
therevised estimate (RE) stage — from
Rs 86,000 crore budgetary estimate
(BE) 0of 2025-26.

In December last year, the Union
government enacted the VB-GRAMG
Act, 2025, which will replace the two-
decade-old MGNREGA, 2005 enacted
by the then UPA government. The VB-
G RAM G scheme’s allocation is the
same as mentioned in the Bill itself.

Unlike MGNREGS, where the
Centre paid 100 per cent of the wage
bill, the VB-G RAM G is a Centrally

* MGNREGA Report Card
Year [ Fund Person-days
Released generated
2015-16 i%37,341cr
2016-17 |348,219cr
201718 | 55,166 cr
201819 | 761,830 cr
2019-20 i%71,688cr
2020-21 |F1M171cr
2021-22 |%98,468 cr
2022-23 390,81 cr
2023-24 |%89,268cr
2024-25 |%85,839cr
2025-26* | 768,394 cr

Source: PIB, MGNREGA website, *As on 26.11.2025

EXPLAINED

Centre yet to notify
rules under 2025 Act

The Centre has earmarked Rs
95,692.31 crore forthe VB-GRAMG
scheme, signalling that the new
programme is likely to be rolled out
from the next financial year.
However, the actual utilisation of
this allocation willdepend onthe
date on which the schemeisimple-
mented. The Ministry of Rural De-
velopmenthasyetto notify the
rulesunderthe VB-GRAM G Act,
2025, aswell asthe operational
guidelines for the scheme.

sponsored scheme with the fund shar-
ing ratio of 60-40 between the Centre
and States, 90-10 for NER States, Hi-
malayan States & UTs with legislature

and 100 per cent Central share for
Union Territories without legislature.

The VB G RAM G is aimed at pro-
viding statutory guarantee of125 days
of wage employment in every finan-
cial year to every rural household,
whose adult members volunteer to
undertake unskilled manual
work.Under MGNREGS, 5.01 crore
families have availed unskilled work
till February 1 during the current fi-
nancial year 2025-26.

Among the other schemes of the
Ministry of Rural Development, the al-
location of Pradhan Mantri Awaas Yo-
jana-Gramin (PMAY-G) hasbeen dras-
tically cut toRs 32,500 crore at the RE
stage for the current financial year,
from Rs 54,832 croreinthe BE. For the
financial year 2026-27, Sitharaman
has allocated Rs 54,916.7 crore for
the PMAY-G.

Similarly, Pradhan Mantri Gram
Sadak Yojana (PMGSY) too saw a huge
cut at the RE stage. The allocation of
the PMGSY has been revised to Rs
11,000 crore in the RE, down from Rs
19,000 crore for the BE 2025-26. For the
next financial year (2026-27), the
PMGSY’s allocation has been kept at
Rs 19,000 crore. The allocation of the
Deendayal Antyodaya Yojana-Na-
tional Rural Livelihoods Mission
(DAY-NRLM) has also been revised
downward toRs 16,000 croreinthe RE
from Rs 19,005 crore in BE 2025-26. For
the next financial year, the allocation
ofthe DAY-NRLM has been kept at Rs
19,200 crore.

Thebudgetary allocation of the Na-
tional Social Assistance Programme
(NSAP), which include Indira Gandhi
National Old Age Pension and widow
pension and disability pension
schemes, has been kept at Rs 9,671
crore for the next financial year, mar-
ginally up from the current year’s
budgetary allocation of Rs 9,652 crore.

e PLANS TO PROMOTE HIGH-VALUE AGRICULTURE TO INCREASE OUTPUT OF SANDALWOOD, CASHEWS AND WALNUTS

Bharat-VISTAAR to SHE Marts: Rural development gets apush

Harikishan Sharma

FROM BHARAT-VISTAAR (Virtually
Integrated System to Access Agricul-
tural Resources) to SHE Marts to pro-
motion of high-value agriculture, Fi-
nance Minister Nirmala Sitharaman
announced several new initiatives for
the agriculture and rural sector in the
Union Budget 2026-27.

“I propose to launch Bharat-VIS-
TAAR — a multilingual Al tool that
shall integrate the AgriStack portals
and the ICAR package on agricultural
practices with Al systems. This will en-
hance farm productivity, enable
better decisions for farmers and re-
duce risk by providing customised
advisory support,” the minister an-
nounced Sunday.

The Finance Minister allocated Rs
150 crore for Bharat-VISTAAR for the

next financial year (2026-27).

According to sources, the first ver-
sion of Bharat-VISTAAR will be
launched in Hindi and English and
will gradually become capable of re-
sponding in regional languages.

“Bharat-VISTAAR is not just an
App, but a national digital backbone
— uniting Central and State systems,
while preserving state autonomy,”
said a source.

“Bharat-VISTAAR will evolve
through collaboration with not-for-
profit organisations, Al startups, tech-
nology firms, and Al Centres of Excel-
lence. It leverages the national Al
ecosystem, including the India Al
Mission and BHASHINI. The Bharat-
VISTAAR isinteractive — farmer feed-
back flows back into government sys-
tems. Thiswill helpin evidence-based
policy making and research prioritisa-

tion,”’the source said.

Coconut promotion

The Finance Minister also an-
nounced a new initiative to promote

high-value agriculture and
allocated Rs 350 crore for the 2026-27
financial year.

“To diversify farm outputs, in-
crease productivity, enhance farmers’
incomes, and create new employment
opportunities, we will support high-
value crops such as coconut, sandal-
wood, cocoa and cashew in our coastal
areas. Agar trees in the Northeast and
nuts such as almonds, walnuts and
pine nuts in our hilly regions will also
be supported,” she said.

Observing that India is the world’s
largest producer of coconuts and
about 30 million people, including
nearly 10 million farmers, depend on

it for theirlivelihood, Sitharaman said,
“To further enhance competitiveness
in coconut production, I propose a
Coconut Promotion Scheme to in-
crease production and enhance pro-
ductivity through various interven-
tions including replacing old and
non-productive trees with new sap-
lings/plants/varieties in major coco-
nut growing states.”

She also proposed a dedicated pro-
gramme for Indian cashew and cocoa
tomake the country self-reliant in raw
cashew and cocoa production and pro-
cessing, enhance export competitive-
ness and transform these cash crops
into premium global brands by 2030.

As part of support for high-value
agriculture, she also announced that
the Centre will partner with state gov-
ernments to promote focused cultiva-
tion and post-harvest processingtore-

store the glory of the Indian sandal-
wood ecosystem.

“To rejuvenate old, low-yielding
orchards and expand high-density
cultivation of walnuts, almonds and
pine nuts, we will support adedicated
programme to enhance farmer in-
comes and bring value addition by en-
gaging youth,” she announced.

The Finance Minister also an-
nounced SHE Marts, a new initiative
for rural women-led enterprises.
“Building on the success of the
Lakhpati Didi Programme, I propose
to help women take the next step from
credit-led livelihoods to being owners
of enterprises. Self-Help Entrepreneur
(SHE) Marts will be set up as commu-
nity-owned retail outlets within the
cluster level federations through en-
hanced and innovative financing in-
struments,” she said.
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16th Finance

ut Commission

recommends
Rs4.35-lakhcr
grantforrural
local bodies

Harikishan Sharma

THE 16TH Finance Commission has
recommended a grant of Rs 791-lakh
crore for local bodies for the next five
years (2026-27t02030-31), of which Rs
4.35-1akh crore will be for rural local
bodies, including gram panchayat,
block panchayat and district pan-
chayat, and Rs 3.56-lakh crore for
urban local bodies.

The report of the commission was
tabled by Finance Minister Nirmala Si-
tharaman in Lok Sabha on Sunday.

The grant recommended for the
rurallocal bodies is almost double the
Rs 2.37-1akh crore recommended by
the 15th Finance Commission, of
which Rs 1.75-1akh crore has been re-
leased by the Centre till July 2025.

Of the Rs 4.35-1akh crore grant, Rs
3.48-lakh crore will be basic grant, Rs
43,524 crore rural local body perform-
ance grant and Rs 43,524 crore will be
state performance grant. Of the total
grant, 90 per cent will be given to gram
panchayats, while block and district
panchayats will get 10 per cent each.
Amongthe states, the grant will be dis-
tributed based on projected rural
population for 2026 and the total
area of a state.

A year-wise allocation shows that
the stateswill receive an amount of Rs
55,909 crore as rural local body grant
in 2026-27, Rs 71,300 crore in 2027-28,
Rs 92,166 crore in 2028-29, Rs 1,02,303
crore in 2029-30, and Rs 1,13,558 crore
in 2030-31.

“The local body grants shall con-
tinue to be released in minimum two
equal instalments each yeatr, consist-
ent with the existing practice and
subject to the fulfilment of the condi-
tions stipulated,” the Commission said
initsreport.

“State governments should ensure
the transfer of the grants-in-aid to their
respectivelocal bodies within 10 work-
ingdays of their receipt from the Union
government. Any delay in this transfer
beyond the stipulated 10 working days
shall obligate the state governments to
release the funds along with interest,
calculated at the effective rate of inter-
est applicable to market
borrowings/state development loans
forthe precedingfinancial year,” it said.

epaper.indianexpress.com
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PRESS MEET

‘Customs duty cuts will boost
localmanufacturing’

Finance Minister Nirmala Sitharaman, along with six secretaries from the Ministry, addressed a press conference
after presenting the Budget for 2026-27,in which they spoke about hiking Securities Transaction Tax (STT) to curb
speculative retail trades, customs duty cuts to spur production and plans to keep gross market borrowing in check

PM: BUDGET
STRENGTHENS
FOUNDATION
e N FORINDIA'S

The reasons forincreasing STT
on trading of Future and Options
(F&O) contracts.

BRIGHT FUTURE

The primary objective of raising
the STT is that it is felt that if you look

b

bk

at the volume of transactions in F&O, Itisa relief, notan Drastic changes in Express News Service
whether you compare with the size of o e .
the GDP or the size of the underlying additional tax. Tl?e fiscal deficitdonot 80 PRIME MINISTER Narendra Modion
securities market. It is largely in the buyback pr oceeds will down well as one orthe Sunday congratulated Union Finance
realm of speculation, which resultsin betaxed inthe hands other sector gets hurt. Minister Nirmala Sitharaman for be-
losses to small and unsophisticated in- . . . coming the first woman finance min-
vestors. The government intends to of minority Wewill havetobe . ister to present her ninth consecutive
discourage speculative tendencies. shareholders as gr. adual,butkeepit budget, adding that this reflected the
’I;ll?e épcregse in rate essentially is in capital gains tax at well within the band, yis;?f “Naari Shakti (women’s power)”
this direction. o ~ . . in the country.

!Z.SA)for long-term which gives confidence Addressing the nation after the
What will be the impact of gains. The promoters andshowsthatwecare  presentation of the Union Budget
customs duty cuts? Canitlead to will pay additional for prudent fiscal 2026-27, Modi said that more than 10
dumping? buyb ack tax management crore women across the country have

Thereisalogic for these cuts. There
isaneed to bring these items to India,
and existing customs duties add a cost.
Cutsonmost of these items are meant
to enhance manufacturing or value
addition, or to help the cause of ex-
porters who are bringing these items
and using them to make goods for ex-
ports.

Rationale behind changesin
taxation on buyback of shares?

It is a relief, not an additional tax.
Thebuyback proceeds will be taxed in
the hands of minority shareholders as
capital gains taxat12.5% for long-term
gains. The promoters will pay addi-
tional buyback tax. The whole objec-
tive of making that change was the
misuse of tax arbitrage by the pro-
moter.

The fiscal deficit for the next
financial year is 4.3% from 4.4%
Whichis agradual?

Drastic changes in fiscal deficit do
not go down well as one or the other
sector gets hurt. We will have to be
gradual, but keep it well within the
band, which gives confidence and
shows that we care for prudent fiscal
management. There is no point in
bringing it down to 4% immediately. It
is aresponsible and realistic number.

Is the Gross Market Borrowing
for nextyear on the higher side?

We do not think it is on the higher
side because the net borrowing is in
the range of Rs 11.731akh crore, which
is around the number for the last
couple of years. We have a larger Gross
Borrowing number because we have
Rs 5.5 lakh crore of loans that have to
be repaid this year. We have a plan to
manage this.

Isa15% increasein defence
budgetlinked to global
uncertainty?

Acrossthatboard, we have kept the
global uncertainty in mind. Uncer-
tainty globally is impacting many
areas, and we are seized of it in every-
thing that we do, not just in one areas
is particular

The budget has increased

9
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estimates of miscellaneous
capital receipts to Rs 80,000
crore fromthe revised estimates
of Rs 37,000 crore. Sources of
thesereceipts

The intent is that we will have a
very strong asset monetisation plan
in place. The last budget has an-
nounced the National Monetisation
Pipeline of Rs101akh crore. The pipe-
line is being prepared, and we hope
to reap dividends from it this year.

-----

WIIl High Level Committee on
Banking for Viksit Bharat also
look at mergers of state-run
banks to create bigger banks?
The high-level committee is going
to look into it. Terms of Reference
(ToR) of the committee will be pre-
pared. We are looking for the commit-
teetogointothe entire expanse of the
banking sector so that they come up
with recommendations that help us
to plan for banking for 2047. By the

e

time we become Viksit Bharat, we
need to understand what other steps
we need to take in the banking area,
and based on those recommenda-
tions, we will move forward. There
are alarge number of aspects related
to banking requirements and expan-
sion of the banking network and
procedures that are impeding de-
posits as well as credit. All these as-
pects will belooked at by the commit-
tee.

e MOVE ALIGNS WITH THE GOVERNMENT’S BROADER PUSH TO CREATE HIGH-SKILL JOBS IN THE HEALTH SECTOR

Govtannounces measures to make India hub of
medical tourism, biopharma & ayurveda drugs

Anuradha Mascarenhas,
Ankita Upadhyay & Anonna Dutt
New Delhi, February 1

UNION FINANCE Minister Nirmala
Sitharaman Sunday said major steps
are being taken to promote India as a
manufacturing hub for biopharma-
ceutical and ayurveda drugs. She also
announced an initiative to position
India asaglobal hub for medical tour-
ism, proposing the establishment of
five Regional Medical Hubs across the
country. Presenting the Union Budget,
the minister said that the Centre will
launch a scheme to support states in
setting up these hubs in partnership
with the private sector.

The Regional Medical Hubs will
function as integrated healthcare
complexes, bringing together medical
services, education, and research
under one umbrella. Accordingtothe
minister, the hubs willinclude AYUSH
centres, Medical Value Tourism Facili-
tation Centres, and supporting infra-
structure for diagnostics, post-treat-
ment care, and rehabilitation. She said
that these hubs are expected to gener-
ate a wide range of employment op-
portunities for healthcare profes-

sionals, including doctors and allied
health professionals.

The move aligns with the govern-
ment’sbroader push to expand health-
care infrastructure, promote medical
value travel, and create high-skill jobs
in the health sector. “The announce-
ment of five regional Medical Value
Tourism hubs will further position
India as a global healthcare destina-
tion and act as a key enabler for
growth, while integration of Ayush
centres into these hubs will showcase
India’s holistic care capabilities,” said
AmeeraShah, President of Nathealth.

Dr Ajay Swaroop, meanwhile, em-
phasised that India is well-positioned
for medical tourism. However, he
noted that the industry currently lacks
an official framework, relying largely
on private playersto bringin patients.
“If the government officially promotes
medical tourism, I am sure it would
bring both global recognition and fi-
nancial benefits.”

Rates also need to be fixed to en-
sure ethical practices, he added. “Ada-
tabase to track patients, identify the
medical proceduresthey seek, and re-
gions they come from is necessary.
This will help in determining where

Regional Medical Hubs
willfunctionas
integrated healthcare
complexes, bringing
together medical services,
educationand research
underoneumbrella

specialised centres should be estab-
lished.”

Sitharaman also said that three
new branches of the All India Institute
of Ayurveda will be established, and
Ayush pharmacies and drug testing
laboratories will be upgraded.

The Finance Minister added that
the World Health Organization’s Glo-
bal Traditional Medicine Centre in Gu-
jarat’s Jamnagar will be upgraded to
bolster evidence-based research train-
ing and awareness for traditional
medicines.

“Post-Covid, ayurveda gained a
similar global acceptance and recog-
nition. Exporting quality ayurveda
products helps farmers who grow the
herbs and youth who process the
products. To meet growing global de-

mand, a few more steps are being
taken,” Sitharaman said.

Rajesh Kotecha, Secretary, Ministry
of Ayush, said the measures mark a
decisive step toward embedding Ayush
within India’s mainstream health, edu-
cation, research, and economic frame-
works. “By combining institutional ex-
pansion, quality assurance, global
research collaboration, service integra-
tion and workforce development, the
government is transitioning Ayush
from a complementary system to a
structured, globally competitive sec-
tor,” Kotechatold The Indian Express.

“These announcements give re-
newed policy thrust and visibility to
the government’s sustained efforts
over the past decade toinstitutionalise
Ayush through infrastructure expan-
sion, standardisation, digital initiatives
and international collaboration—
further consolidatingIndia’srole asthe
global hub of holistic health,” he said.

Dr Bhushan Patwardhan, National
Research Professor, Ayush, said that at
a time when cases of non-communi-
cable diseases are rising, the Union
Budget rightly recognises that
strengthening ayurveda and yoga will
be significant for public health.
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On mandating Trade Settlement
and Discounting System
(TReDS) as settlement platform
for all purchases from CPSEs.

All discounted and non-dis-
counted bills by CPSEs have to be
settled on TReDS so that MSMEs can
get their payments for their supplies
within 45 days. This is possible by
CPSEs, and it has been tested. We
want CPSEs to be pioneers, and cor-
porates will also follow.

joined self-help groups run by women.
The Budget has given them priority,
he said.

He specifically referred to new hos-
tels for girlsin each district, saying this
would help education.

“This is a highway to endless op-
portunities. It strengthens the founda-
tion of a bright future for India. Itisa
strong foundation for Viksit Bharat
2047.India’s Reform Express will get a
new speed with this,” Modi said, prais-
ing the Budget.

“The reforms offer an open sky for
Indian youth to soar high. It fulfils
trust-based governance. It focuses on
reducing fiscal budget and inflation,
and also sets high CAPEX goals. India’s
140 crore people are not satisfied just
with being the fastest growing econ-
omy but want to be the third largest
economy,” he added.

Modi said that recent trade deals—
including “the mother of all deals”, a
reference to the deal with the EU-
should benefit India’s youth and
MSMESs, and the Budget “takes strides
in this direction”.

“This Budget supports the sunrise
sector—Biopharma Shakti Mission,
Semiconductor Mission 2.0, rare earth
corridor, new schemes in textile sector,
preparing champion MSMEs,” Modi
said, mentioning a few more Budget
promises.

Modi referred tovarious infrastruc-
ture promises Sitharaman made, in-
cluding the focus on Tier 2 and 3 cities,
to emphasise that the speed of econ-
omic growth would increase. The big-
gest capital is the citizens, he added.
“We haveinthelast few yearsinvested
alotinthem,” the PM said.

“This is a Yuva Shakti budget rep-
resenting the youth'’s thoughts, aspir-
ations and speed. The Budget will cre-
ate leaders, innovators and creators,”
he asserted. Modi referred to various
initiatives that would provide new op-
portunities to the youth, and also
mentioned tax reliefs to make India a
global data hub.

Predicting that it would give a big
boost to employment generation,
Modi also expressed happiness that
“the Budget has taken steps to pro-
mote tourism, and particularly tour-
ism in the north-east”.

MEA ALLOCATION FOR BANGLADESH HALVED
AtRs 2,288 cr, Bhutan gets
largest development aid
share among neighbours

Express News Service
New Delhi, February1

BHUTAN WAS on Sunday allocated
the largest share of Rs 2,288 crore as
developmentaid in the Union Budget
for 2026-27, followed by Rs 800 crore
to Nepal and Rs 550 crore each to the
Maldives and Mauritius. In the latest
Budget, the Ministry of External Af-
fairs (MEA) was allocated a total of Rs
22,118 crore as against current fiscal’s
Budget Estimate of Rs 20,516 crore and
revised estimate of Rs 21,742 crore.

For the next fiscal, the allocation for
Bangladesh has been pegged at Rs 60
crore. While the budget allocation to
Bangladesh for 2025-26 was Rs 120
crore, the revised estimate put the
amount at Rs 34.48 crore as ties be-
tween the two sides have been strained
in thelast year and a half.

In a departure from the last few
years, no allocation has been made for
the Chabahar Port project amid the US-
Irantensions.Inthe Budgetlastyear, an
amountof Rs100 crore was set aside for
the project and the amount increased
toRs 400 crore in the revised estimate.

The total overseas development
partnership portfolio for 2025-26 has
been pegged at Rs 6,997 crore which is
little over 31 per cent of the allocation
made to the MEA.

Interestingly, out of the total allo-
cation under the overseas develop-
ment partnership portfolio, Rs 4,548
crore hasbeen earmarked forimmedi-
ate neighbours.

The amountisexpected to be spent
towardsimplementation of a variety of
initiatives ranging from large infra-
structure projects such as hydroelectric
plants, power transmission lines, hous-
ing, roads, and bridges to small-scale
grass-roots level community develop-
ment projects, according to officials.

As per revised estimates for 2025-
26, Bhutan was allocated an amount
0f Rs 1,950 crore. In continuation with
India's special relationship with the
people of Afghanistan, an allocation
of Rs 150 crore has been made to that
country. The allocation to Afghanistan
for 2025-26 was Rs 100 crore.

While Sri Lanka has been allocated
Rs400 crore,anamount of Rs300 crore
hasbeen set aside for Myanmar.

epaper.indianexpress.com
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THE UNION Budget for the next fi-
nancial year (2026-27) comes at a cru-
cial time for the Indian economy.

Atonelevel,itcanbeargued, asin-
deed the Governor of Reserve Bank of
India has done, that the Indian econ-
omy is witnessing a “rare goldilocks
period” of high economic growth and
exceptionally low inflation. India’s
economic growth rate — measured by
the increase in Gross Domestic Prod-
uct, or GDP —is pegged at 7.4% for the
current financial year. This robust
growth rate underscores India’s cre-
dentials asthe world’s fastest growing
major economy. Inflation for the cur-
rent year is expected to be around 2%.
This, again, shows that India has man-
aged to protect its population fromthe
vagaries of inflation at a time when
supply chains across the world are
facing massive disruption.

Most other macro parameters —
from unemployment rate to credit
growth — arelooking up, as the Econ-
omic Survey hasdetailed. Under such
circumstances, the Budget had to es-
sentially keep doing whatever it was
doingtokeep India on the “Viksit Bha-
rat” path.

There is, however, an alternative
view. In that world view, India’s nom-
inal GDP growth — the GDP growth
rate measured in today’s prices (that
is, with inflation factored in) and the
actual observed variable — is at 8%.
This has been described as an “ex-
tremely weak” rate of growth, con-
sidering that 12% nominal growth
each year has traditionally been the
benchmark for India.

In fact, official datashowed that the
nominal growth was in the single digit
inthelast financial year aswell, making
it two years of anaemic growth. A weak
nominal growth has several negative
implications. Since revenue generation,
borrowing and expenditures are pegged
tonominal growth rate, a weakness on
this count often reduces the amount of
money a government can raise in rev-
enues and spend on schemes. Low
nominal GDP also slashes the amount
of money a government can borrow
from the market. Thisis what is techni-
cally called the fiscal deficit and is al-
waysstated asa percentage of the nom-
inal GDP. Weak nominal growth also
implies weak growth in incomes.

Similarly, alow inflation rate — 2%
is just half of the RBI target of 4% —
may seem like agood thing on the face
of it. But the fact is that for a develop-
ingeconomy such as India, a very low
inflation rate is often a signal of econ-
omic weakness. It suggests a slack in
consumer demand as well as in the
employment (or labour) market.

Proponents of this view point to the
weakness in rupee’s exchange rate —
evenwhen the USdollaritselfis slipping
against all the major currencies — the
modest sales growth of corporate India
and the flight of capital out of India —
both by foreigners and Indians alike.

If this view is taken, then the job of
the Budget was not just doing more of
the same: It had to find a new strategy
of growth.

Govt’s strategy until now

Since he came to power in 2014,
governments led by Prime Minister
Narendra Modi have repeatedly em-
phasised a view best captured by his
“minimum government, maximum
governance” slogan. This meant that
the government would curtail its role
in the economy, especially by cutting
down its expenditures and borrow-
ings. This, in turn, would make space
for the private sector to play aleading
role in determining India’s path to be-
coming a developed country by 2047.

To this end, the government has
brought about several structural re-
forms — the introduction of Goods
and Services Tax, the Insolvency and
Bankruptcy Code, the historic corpor-
ate tax cut of 2019, the provisioning of
massive subsidies in the form of Pro-
duction-Linked Incentive schemes.

At the same time, the government
cut its borrowings — measured by fis-
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After bids to boost

back onsupplyside

Many of the Budget’s interventions are aimed at alleviating the economic stress in
India’s manufacturing, especially in the MSME sector and in tier 2 and tier 3 cities

cal deficit and revenue deficit — and,
thus, left more loanable funds in the
market for private firmsto borrow at a
lower interest rate (see chart1).
Beyond containing borrowings,
the government also did something
even more difficult: Gradually switch-
ing its expenditure profile from an
orientation towards day-to-day ex-
penses (such as salaries) to building
long-term productive assets, such as
roads and bridges. This can be seen in
chart 2. Revenue expenditure has
fallen from a high of 81% of total ex-
penditure in 2020-21 to less than 72%
inthe current year. In the same period,
capital expenditure has risen from less
than 13% of total expenditure to more
than 23%. This essentially means that

taxpayer money is increasingly being
used for creating productive assets for
the economy that will have a positive
impact for years to come, instead of
just paying annual salaries.
Thisstrategy, however, did notwork
outassuccessfully asimagined. The pri-
vate sector dithered in taking the lead
and investing in fresh capacities be-
cause it did not see adequate demand
among Indians. That, in turn, was be-
cause Indians were facing high inflation
and low wage growth (if they were em-
ployed) or high unemployment. It did
not help that unemployment in India
increased with educational attainment
— that is, it was higher among those
with a Bachelor’s degree than among
those who had just passed Class 8. And

consumption, focus

e
this tended tobe the highestamongthe
youth (those under 30).

Asthe 2024 Lok Sabha election ap-
proached, and in the immediate after-
math of a weakened mandate for the
ruling BJP, the government focused on
tax relief to boost low consumption.
Thisled tostepssuch asraising the level
of exemption from income tax — first
forincomes up toRs7lakh per annum
and then to Rs12lakh per annum.

In 2025, the government also cut
GST rates to kickstart a consumption
recovery that was presumed to be the
last piece of the puzzle towards un-
locking the private sector’s interest in
leading the economy. Despite these ef-
forts, private investments are still
below pre-pandemic levels.

What made matters worse was the
effect of Trump’s tariffs — they hit
smaller Indian businesses more than
bigger corporations. The flight of capi-
tal out of India, despite strong growth
on paper, meant that in US dollar
terms, India has arguably grown
slower than the USin 2025 —anecon-
omy that is eight times India’s size.

What does the Budget show?

There are two basic ways to analyse
anybudget. Oneistotreatitexactly as
itis technically called — an annual fi-
nancial statement of the government.

What matters the most in this
framework is whether the government
has shown fiscal discipline. In other
words, the concern is whether it has
stayed within the prudential norms of
borrowing and tried to reduce the gap
between what it spends and what it
earns. Chart 1shows the government
has met its fiscal deficit target of 4.4%
of GDP despite weak nominal growth.

For many observers, meeting this
target is often more important than
anything else in the Budget because
thisimplies that there will be loanable
funds for the private sector.

This brings us to the other way to
look at the Budget — which is to go
beyond just the maths and look at
what happened to different sectors of
the economy while the government
met its all-important deficit target.

As former US President Joe Biden
once said: “Don’t tell me what you
value. Show me your budget and I will
tell you what you value.”

Alook under the hood shows that
the fiscal deficit target was met by
massively curtailing expenditures
across several key areas. That’sbecause
aweaknominal growth meant that the
government’s revenue collection was
not only much lower than what it had
anticipated when presenting the
Budget last year but alsolower than the
pace of nominal GDP growth. This
means that the government’s tax
buoyancy was below 1, which is a
matter of concern on its own.

Chart 3 shows how the Revised Es-
timates (the estimates at the end of the
year) for some of the key tax metrics
lagged the Budget Estimates (the esti-
mates at the start of the year). The gov-
ernment’s total receipts grew by just
6.7% when the overall economy grew by
74% (real GDP) in the current financial
year. This shows the inadequacy of the
tax system to raise enough revenues.

Making matters worse were in-
creased outgoes on subsidies of ferti-
lisers and food, apart from more-than-
budgeted expenditures towards
pensions and defence.

Asaresult,awhole host of expendi-
tures had tobe cut. The most important
being capital expenditure, which grew
by just 4% over the last financial year.
Similarly, the government’s expendi-
tures in some key sectors — such as
health, education and social welfare —
fell well short of the proposed outlays.
Expenditure on urban development
fell short by as much as 40% when
compared to the Budget Estimates.

The strategy going forward

The Budget for the next financial
year presumes a nominal GDP growth
rate of 10%. That’s two percentage
points higher than the current year’s
figure butstill considerably lower than
pastbenchmarks. Further, considering
that the Economic Survey expectsreal
GDP to be around 7%, most of the in-
crease innominal GDP growth islikely
tocome in the form of higher inflation.

Given the weak prospect of nominal
GDP, and how it hurts expenditures
across the board, there was limited fis-
cal space for a “big-bang” announce-
ment. The major change in this Budget
is that after trying to boost consump-
tion over the past three Budgets, the
government is back to focusing on the
supply side of the economy.

Most of the pronouncements are
pointed interventions aimed at allevi-
ating the economic stress in India’s
manufacturing, especially in the micro,
small and medium enterprises sector
and in tier 2 and tier 3 cities. It is this
landscape that was the worst affected,
not just by domestic events since 2016
— such as demonetisation, the adop-
tion of GST, the MSME financial crisis,
and the pandemic lockdowns — but
also by Trump’s tariffs and associated
disruptions in supply chains.

¢ Chart1: Govt cuts borrowings, leaves more for pvtfirms

e Chart 2: Govt hasincreasingly switched to capex

e Chart 3: Cutsinexpenditure, the cost of fiscal discipline

NOTE: B.E. REFERS TO BUDGET ESTIMATES, R.E. REFERS TO REVISED ESTIMATES
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EPSTEIN FILES FALLOUT

Top Slovak official
resigns, UK seeks
explanation from
ex-prince Andrew

Associated Press
New York, February 1

NEWLY DISCLOSED US gov-
ernment files on Jeffrey Ep-
stein have prompted the resig-
nation of a top official in
Slovakia and revived calls in
Britain for a former prince to
share what he knows with auth-
orities about Epstein’s links to
powerful individuals around
the world.

The fallout comesjust aday
after Justice Department began
releasing a massive trove of files
that offers more details about
Epstein’s interactions with the
richand famous after he served
time for sex crimes in Florida.

The prime minister of Slo-
vakia accepted the resignation
on Saturday of an official, Miro-
slav Lajcak, who once had a
yearlong term as president of
the UN General Assembly.
Lajcak wasn’t accused of
wrongdoing but left his posi-
tion after photos and emailsre-
vealed he had met with Epstein
in the years after Epstein was
released from jail.

The disclosures also have
revived questions about
whether long-time Epstein
friend Andrew Mountbatten-

Furthertrilateral
talks scheduled

in Abu Dhabi
next week,
says Zelenksyy

Associated Press
Kyiv, February1

A RUSSIAN drone strike on the
Ukrainian city of Dnipro hit a
bus carrying mine workers and
killed 15 people, Ukrainian
emergency services said Sun-
day, hours after President Vol-
odymyr Zelenskyy announced
the next round of peace talks be-
tween Russian and Ukrainian
delegations will take place on
Wednesday and Thursday.

The strike injured a further
seven people and sparked a fire
that was subsequently put out,
accordingtothe emergency ser-
vices. DTEK, Ukraine's largest
private energy company, said it
owned thebusand accused Rus-
sia of carrying out “a large-scale
terrorist attack on DTEK mines
in the Dnipropetrovsk region,
whose capital is Dnipro.”

The strike came days after
US President Donald Trump
said the Kremlin had agreed to
temporarily halt the targeting of
the Ukrainian capital and other
cities, as the region suffers
under freezing temperatures
that have brought widespread
hardship to Ukrainians.

Meanwhile, envoys from
Russia, Ukraine and the US had
been expected to meet Sunday
in Abu Dhabi to continue negoti-
ations aimed at ending the war.

On Sunday morning, Zelen-
skyy announced that they
would take place next week in-
stead."We havejusthad areport
from our negotiatingteam. The
dates for the next trilateral
meetings have been set: Feb. 4
and 5in Abu Dhabi,” Zelenskyy
said in a Telegram post.

Windsor, formerly known as
Prince Andrew, should cooper-
ate with US authorities investi-
gating Epstein.

British Prime Minister Keir
Starmer on Saturday suggested
Mountbatten-Windsor should
tell American investigators
whatever he knows about Ep-
stein’s activities. The former
prince has so far ignored a re-
quest from members of the US
House Oversight Committee
for a “transcribed interview”
about his “long-standing
friendship” with Epstein.

President Donald Trump’s
Justice Department said it
would be releasing more than 3
million pages of documents
along with more than 2,000 vi-
deosand 180,000 images under
alaw intended to reveal most of
the material it collected during
twodecades of investigationsin-
volving the wealthy financier.

Making his first public com-
ments about the release,
Trump cast thedocumentsasa
vindication of his actions.

“Ididn’t see it myself but I
wastold by some very important
people that not only does it ab-
solve me, it’s the opposite of
what people were hoping, you
know, the radical left,” he said.

WILLDELIVERBLOW TO ANYONE WHO ATTACKS, SAYS KHAMENEI

Tehran warns of regional

conflictif US attacks Iran

EU armed forces
are terrorists, says
Iraninretaliation

Associated Press
Dubai, February 1

IRAN’S LEADERSHIP warned
of aregional conflict on Sunday
if the US were to attack it, stok-
ing the tension between Wash-
ington and Tehran, and it des-
ignated EU armies as “terrorist
groups” in a retaliatory move.

The United States has
ramped upits naval presence in
the Middle East after President
Donald Trump repeatedly
threatened Iran with interven-
tion if it did not agree to a nu-
clear deal or failed to stop kill-
ing protesters.

Despite the standoff be-
tween Iran’s clerical rulers and
the Trump administration,
both sides have signalled they
are ready to resume talks, and
regional allies such as Turkey
have sought de-escalation.

An Iranian official denied
an earlier report by state-run
Press TV that the Revolution-
ary Guards’ naval forces would
carry out live-fire exercises in
the Strait of Hormuz on Sunday
and Monday, telling Reuters
they have nosuch plan and the
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Iranian parliament members chant in support of the IRGC while
wearing military uniforms, in Tehran on Sunday. rReuters

media reports are wrong.

Supreme Leader Ayatollah
Ali Khamenei was quoted on
state media as saying that al-
though Trump says he has sent
shipstotheregion, “theIranian
nation shall not be scared by
these things, the Iranian people
will not be stirred by these
threats™.

“We are not the initiators
and do not want to attack any
country, butthe Iranian nation
will strike a strong blow against
anyone who attacks and ha-
rasses them,” he said.

The US Navy currently has
six destroyers, one aircraft car-
rier, and three littoral combat
ships in the region, raising the
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Vemce Unleashes a Glant Rat

A boat carries ‘Pantegana’, the big rat, as revellers row on the Grand Canal during the Venice Carnival
on Sunday. Pantegana, a papier-maché rat, is regarded as a festive symbol during the parade. It floats
down the Grand Canal and explodes in confetti, kicking off the main festivities. ReuTers

US ambassador arrives in Venezuela to
reopen dlplomatlc mission after 7 years

Associated Press
Caracas, February1

US CHARGE d’affaires Laura
Dogu arrived in Caracas on Sat-
urdaytoreopen Americandiplo-
matic mission in Venezuela after
seven years of severed ties.

The move comesalmostone
month after amilitary action or-
dered by US President Donald
Trump removed the South
American country’sthen-leader
Nicolas Maduro from office.

“My team and I are ready to
work,” Dogu said in a message
posted by the US Embassy in
Venezuela ‘s account on X. It
also posted pictures of herupon
herlanding at Maiquetia airport.

Laura Dogu, the top US envoy to
Venezuela, arrives in Caracas
on Friday. REuTERS

Venezuela and the United
States broke off diplomatic re-
lations in February 2019 in a
decision by Maduro. They
closed their embassies mu-
tually after Trump gave public

support to lawmaker Juan
Guaido who claimed to be the
nation’s interim president in
January that year.

Interior Minister Diosdado
Cabello, one of Venezuela’s
most powerful politicians and
aMaduroloyalist, said earlierin
January that reopening the US
embassy would give the Vene-
zuelan government a way to
oversee the treatment of the
deposed president.

Venezuela’s foreign minister
Yvan Gil said that Dogu’s arrival
ispartofajointscheduleto “deal
with and resolve existing differ-
ences through diplomatic dia-
logue, in afoundation of mutual
respect and international law.”

risk of war after Iran's deadly
crackdown in January on na-
tionwide protests against Ira-
nian leadership.

Trump was against Iran that
include targeted strikes on se-
curity forces, Reuters has re-
ported, citing multiple sources.

On Saturday Trump told re-
porters that Iran was “seriously
talking” with Washington,
hours after Tehran's top secur-
ity official Ali Larijani said on X
that arrangements for negoti-
ations were underway.

Trump also said: “I hope
they negotiate something ac-
ceptable. You could make a ne-
gotiated deal that would be sat-
isfactory with no nuclear

EXPLAINED

Escalationlooks
more & more likely

Iran’s Supreme Leader Aya-
tollah Ali Khamenei warned
US strike would trigger a
“regional war,” asthe US
carrier USS Abraham Lin-
coln sails nearby. His threat
hardens Tehran's stance
amid mass protests and
raises therisk of wider Gulf
instability and diplomatic
fallout over human rights
crackdowns.

weapons.” Tehran says it is
ready for “fair” negotiations
thatdonotseekto curtail itsde-
fensive capabilities.

The protests, which started
over economic hardships but
morphed into the most acute
political challenge to the Is-
lamic Republic since its estab-
lishment in 1979, have now
abated after repression.

Official numbers put the
unrest-related death toll at 3,117,
while U.S.-based HRANA rights
group said on Sunday it had so
far verified the death of 6,713
people. Reuters was unable to
independently verify the
numbers.

Gaza’s Rafah border
with Egypt to open
today after 2 years

Associated Press
Cairo, February1

GAZA'S RAFAH border cross-
ingwith Egypt showed signs of
activity as Israel said that li-
mited travel toand from the ter-
ritory was set to resume
Monday after years of near-
complete isolation. Reopening
theborder crossingis akey step
as the Israel-Hamas ceasefire
moves ahead.

Israel announced Sunday
that the crossinghasopened in
a test. COGAT, the Israeli mili-
tary agency that controls aid to
Gaza, said in a statement that
the crossing was actively being
prepared for fuller operation,
adding that residents of Gaza
would begin to pass through
the crossing on Monday.

It came a day after Israeli
strikes killed at least 30 Palesti-

nians, including several
children, according to hospital
officials in Gaza.

The strikes inflicted one of
the highest death tolls since the
October ceasefire began. The
previous day, Israel accused

Hamas of new truce violations.
Nicolay Mladenov, the di-
rector-general of Trump's
board of peace in Gaza, posted
Sunday on X, urging the parties
to “exercise restraint and up-
hold the ceasefire.” He said his
office was working with the Pa-
lestinian committee chosen to
oversee Gaza to “find ways to
prevent future incidents.”

Rafah, which Palestinians
see as their gateway to the
world, has been largely shut
since it was seized by Israel in
May 2024.

Few people will be allowed at
first, and no goods will be
allowed to cross. About 20,000
Palestinian children and adults
needing medical care are hoping
toleave war-devastated Gazavia
the crossing, and thousands of
other Palestinians outside the
territory hope to return home.

Zaher al-Wahidi, head of the
Health Ministry's documenta-
tion department in Gaza, told
The Associated Press that the
ministry hasn't yet been noti-
fied about the start of medical
evacuations.
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Ambulances line up to enter the Egyptian gate of the Rafah
crossing on the way to Gaza Strip on Sunday. ap
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VATICAN

PopeLeo urges US and Cuba
to engage ir in ‘sincere dialogue’

POPE LEO said on Sunday he was
deeply concerned about rising ten-
sions between the United States
and Cuba, and he called for “sincere
and effective dialogue” to prevent
violence and further suffering for
the Cuban people. US President
Donald Trump said last week tariffs
would be imposed onimports from
countries that supply Cuba with oil,
ratcheting up the pressure on

Washington's long-time foe after

Popeleo XIVata
ceremony in Vatican
Gardens on Friday. FiL

ousting Venezuelan President
Nicolas Maduro, a key Cuban ally,
inearly January. Trump said the

tariff threat was necessary to pro-
tect “US national security and foreign policy from the
Cubanregime's malign actions and policies.” REUTERS

CHINA

Shanghai-Delhi
flights resume
after 6 years

AirIndiaon Sunday
launched the Shanghai-
Delhidirect flight resuming
itsservices between the two
cities after agap of about six
years.The inaugural Shang-
hai-New Delhi flight
departed from Shanghai Pu-
dongInternational Airport,
carryingover 230
passengers onboard the
Boeing 787 aircraft, the In-
dian Consulate in Shanghai
saidinapressrelease. Air
Indiawill operate the route
four times aweek. PTI

IRAN

Onekilled, 14
injured after
blast at port city

AN EXPLOSION tore
through an apartment
building SaturdayinIran's
portcity of Bandar Abbas,
killing a4-year-old girl as
local media footage
purportedly showed a
security force member
beingcarried out by
rescuers. The blast
happened adaybefore a
planned naval drill by Iran
inthe Strait of Hormuz, the
narrow mouth of Persian
Gulfthrough which afifth
of all oil traded passes. AP

*NEIGHBOURHOOD WATCH

PAKISTAN

145 terrorists, 17
soldiers killed
in security ops

AT LEAST 145 terrorists and
17 security personnel have
beenKkilled inthelast40
hours in multiple counter-
terrorism operationsinthe
Balochistan province, Chief
Minister Sarfaraz Bugti said
on Sunday. Bugti, in a press
conference in Quetta, said
thatthebodies of all the 145
terrorists were in the cus-
tody of the authorities and
theiridentification process
was being carried out. PTI

BANGLADESH

IMF projects
GDPtorebound
t04.7%1in 2026

THEINTERNATIONAL
Monetary Fund on Friday
said Bangladesh's gross do-
mestic productis expected
torebound to4.7% inthe
fiscal year 2026, following a
recent economic slowdown.
“Withimplementation of
policies to mobilise tax rev-
enue, growth is projected to
reboundto4.7 percentin
FY26 and gradually acceler-
atetoaround 6 percent,”
the IMF said. Reuters

Judge orders release of
5-yr-old, father detained
in Minnesota ICE raid

Reuters
Detroit, February 1

AFEDERAL judge on Saturday
ordered the release of Adrian
Conejo Arias and his five-year-
old son, Liam Conejo Ramos,
whom immigration officers de-
tained duringa Minnesota raid.

The boy — seen in a now-
viral photo wearing a blue
bunny hat outside his house as
federal agents stood nearby —
was one of four students de-
tained by immigration officials
earlier this month in Minnea-
polis, according to Columbia
Heights Public School District.

“The case has its genesis in
theill-conceived and incompe-
tently-implemented govern-
ment pursuit of daily deport-
ation quotas, apparently even
if it requires traumatizing
children,” US District Judge

Fred Biery wrote in a ruling
published on Saturday.

“Ultimately, Petitioners
may, because of the arcane
United Statesimmigration sys-
tem, return to their home
country, involuntarily or by
self-deportation. But that result
should occur through a more
orderly and humane policy
than currently in place.”

The Ecuadorean boy and his
father, who entered the United
States legally as asylum appli-
cants, were sent to a family de-
tention facility in Dilley, Texas,
their attorney Marc Prokosch
previously told Reuters.

Prokosch and the Depart-
ment of Homeland Security did
notimmediately return requests
for comment. Judge Biery, ap-
pointed by then-President Bill
Clinton, blasted the administra-
tion of President Donald Trump.

e VAPING IS LEGAL AND REGULATED IN THE US AND EUROPE, BUT IT'S NOW BANNED IN AT LEAST EIGHT LATIN AMERICAN COUNTRIES

After Mexico bans vapes, cartels tlghten their grlp on a ‘booming’ market

MariaVerza
Mexico City, February 1

WHEN A drug cartel came cal-
ling at a store selling vapes in
northern Mexico, the owners
knew they were powerless.
The cartel abducted two
employees, blindfolded them
and demanded to speak with
their bosses. The cartel said it
was seizing the store, which
would only be allowed to sell
online outside the state.
“They don’t come asking
whether you want to (give them
your business) or not, they come
telling you what’s about to
happen,” one of the owners, now
27 and living in the United
States, said on the condition of

anonymity out of fear of reprisal.

That was in early 2022,
when vapes were still legal in
Mexico, amarket worth $1.5bil-
lion. But earlier this month, the
country banned the sale — al-
though not the use — of elec-
tronic cigarettes. Experts be-
lieve organized crime will now
consolidate its control over the
sale of the devices.

“By banning it, you’re
handingthe market to non-state
groups” in a country with high
levels of corruption and violence
tied to cartels, said Zara Snapp,
director of the Mexico-based Ria
Institute, which studies drug
policy in Latin America.

The ban also potentially
strengthens the cartels by giv-

ing them another revenue
stream that is not a high prior-
ity for the United States govern-
ment, because vapes are still
legal there, said Alejandro Ro-
sario, a lawyer representing
many vape shops.

Vaping is legal and regu-
lated inthe US and Europe, but
itsnowbanned in at least eight
Latin American countries.
Some countries, like Japan,
have used e-cigarettes to re-
duce tobacco use, but regula-
tion has been on the rise, sup-
ported by the World Health
Organization, which is con-
cerned about growing teen use.

When Mexico’s Supreme
Court declared that ban uncon-
stitutional, Lopez Obrador

Aldo Martinez, the owner of a tobacco shop that previously sold
vapes in Mexico City. Ap

pushed for a constitutional
amendment, which passed in
January 2025 under his suc-

cessor, President Claudia Shein-
baum. Electronic cigarettes are
now included alongside the
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powerful synthetic opioid fent-
anyl, something many lawyers
see as totally out of proportion.
“If I make a vague law ... I
give corrupt authorities the
ability to interpretitinawayto
extort people,” said Juan José
Cirion Lee, a lawyer and presi-
dent of the collective Mexico
and the World Vaping. He plans
to challenge the new regula-
tions in court, saying they are
ambiguous and full of contra-
dictions. “Thave lost about 40%
of my clients,” Rosario said.
The shop owner now living
in the US said he was com-
paratively lucky, because the
cartel paid something for the
business and sought the owners’
expertise on how it worked.

The cartel already knew
everything about them, includ-
ingaddresses and the names of
relatives, he said. He and his co-
owner are now closing their on-
line business because they do
not want to choose between the
cartel and prison sentences
under the new ban.

While Mexico’s ban was
being forged, organized crime
expanded its share of the sector
across northern states and the
country’slargest cities, Guada-
lajara and Mexico City. Some-
times, they even marked their
product with stickers or stamps
to distinguish their brand.

Rosario, the lawyer, talked
of intimidation, extortion and
violence that forced sellers in

states like Sonora to get out of
the business. Others, like some
of his former clients in Sinaloa,
decided to sell vapes supplied
by the cartel, which promised
they would have no problems
with authorities, he said.

The cheapest and most
popular devices — the most in-
teresting to the cartels — are
disposable. Some countries
have banned them because of
the plastic, electronic and
chemical waste.

According to Rosario, the
cartels are already presenting
themselves as suppliers and for-
mal businesses, with some even
buying the disposable shells di-
rect from Asian manufacturers
to fill themselves. AP
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Heavy drinking raises cancerrisk

RINKING HEAVILY over |
D many yearsislinkedtoa |

higher risk of colorectal
cancer, especially rectal
cancer, according to new re-
search that has been tracking
US adults for two decades.
People who drank heavily throughout adulthood
faced sharply higher risks than light drinkers.
Former drinkers did not show increased cancer risk
and had fewer pre-cancerous tumors. The results sug-
gest that quitting alcohol may help lower long-term
cancer risk. These findings were published onlinein
Cancer, a peer-reviewed journal of the American
Cancer Society.

Grandkids giveamemory boost

ARING FOR grand-
Cchildren may help pro-

tect older adults from
cognitive decline, according to
research by the American Psy-
chological Association. Care-
giving activities covered awide
range of responsibilities, including watching grand-
children overnight or when they were sick, playing or
taking partin leisure activities, helping with homework,
driving grandchildren to school or other activities, pre-
paring meals and similar forms of support. When re-
searchers compared test results, grandparents who
provided childcare scored higher on measures of mem-
ory and verbal fluency than those who did not.

WEEKLY CAPSULE

Which fatis shrinking your brain?

HERE YOUR body
stores fat may matter
justas much as how

much you carry, especially for
your brain. Using advanced
MRI scans and data from nearly
26,000 people, researchers at
Radiological Society of North America identified two
surprising fat patterns tied to faster brain ageing, cog-
nitive decline and higher neurological disease risk.
Oneinvolves unusually high fat buildup in the pan-
creas, even without much liver fat, while the other —
often called “skinny fat” — affects people who don’t
appear severely obese but carry excess fat relative
tomuscle.

Why cancerimmunotherapy fails

ANCER IMMUNOTHER-
CAPY has been agame-

changer but many tu-
mors still find ways to slip past
the immune system. New re-
search by Fujita Health Univer-
sity, Tokyo, reveals a hidden
trick: Cancer cells can package the immune-blocking
protein PD-L1into tiny particles that circulate through
the body and weaken the impact of immunotherapy.
Scientists in Japan discovered that a little-known pro-
tein, UBL3, controls this process. The good news?
Common cholesterol-lowering drugs called statins
canshutit down. These effects occurred at very low
drug concentrations that are achievable in patients.

Why movement strengthens bone

ESEARCHERS AT the Uni- L i
versity of Hong Kong

have discovered a bio- |

logical switch that explains
why movement keeps bones
strong. The protein senses
physical activity and pushes
bone marrow stem cells to build bone instead of stor-
ing fat, slowing age-related bone loss. By targeting
this “exercise sensor,” scientists believe they could
create drugs that mimic exercise at the molecular
level. The approach could protect fragile bonesin
people who are unable to stay active. Bone fractures
caused by osteoporosis are a widespread global
health problem.

MIND OVER
MATTER

DRSAMIR PARIKH

CHAIRPERSON, FORTIS NATIONAL MENTAL
HEALTH PROGRAMME & ADAYU

The Economic Survey 2026-2027 has flagged digital addiction

How to protect
Kidsin a hyper
digital world

Parents, teachers and platforms must
balance screen use with the real world

ERE’S A reason the Economic Survey has flagged the
rapid rise of digital addiction and screen-related mental
health issues, particularly among children and adolescents.
Digital media platform usage continues to surge among

school and college students, driven by seamless connectivity and
accesstodiverse content across different digital platforms. Howevet,
this growth raises alarms over escalating mental health challenges,
shrinking attention spans and diminished real-world connections.
The increased average screen time use by the young eclipses their
need for sleep, studies and face-to-face social interactions.
Lifestyle choices are profoundly shaped by this consumed
media. Choices that the young make — from beauty standards and
career aspirationsto fleeting trends that pop up on social media plat-
forms — shape the ways in which they view themselves and even
others. Mounting research highlights growing concerns about cog-
nitive functioning of the youth with many raising questions about
impaired focus, heightened anxiety and even addictive behaviour.
Responding to this growing concern before it becomes a crisis of
gargantuan proportions requires a concerted effort on multiple
fronts. Tackling media usage starts with the youth being able to
understand and decode the ways in which media and media plat-
forms function. Providing the right tools to raise questions relevant
to parsing information received via media is a critical step forward.
Medialliteracy in schools and colleges can form the foundational
pillar that strengthens the
youth’s ability to think critically

Media literaqy in and helps them use their cre-
schools and co lleges atiyity e}nd innovation Withogt
the being influenced by media

canf or. m . messages. Role models belong-
f oundational plllal’ ingto diverse communities and
that strengthens the  backgrounds play a far more
youth’s a bility to critiqal role in toc.lay’s t'imes in
hink criticallv. The §hap1ng the waysin Whlch they
thin AL Y influencethe youth. With every
mustbetaughttouse small move and word being
their creativity and scanned and scrutinised, it is
innovation without 1mperat.1ve that role models be
o e responsible and accountable for

b elng ln.ﬂuenc ed by how they conduct themselves.
media messages Viewing themselves as those

who can shape and impact the

future of society, it is important
to promote the right lifestyle and choices as well as demonstrate
ethics and values above and beyond the self.

Assignificant share of responsibility rests with media and social
media platforms, whose ability to create and enforce stringent
guidelines is essential for mitigating their impact on young users.
Platforms must establish clear, age-appropriate rules —such as con-
tent filters, time limits and mental health warnings — and promote
them through regular in-app education, pop-up reminders and par-
ental controls. Strict adherence, backed by transparent audits and
collaboration with regulators can foster safer digital spaces.

Encouraging young people to be more participative in real world
activities is critical. The lessons learnt through engaging sport and
being a part of more creative and innovative enterprises are im-
mense. Collaboration, problem-solving, decision-making and criti-
cal thinking are crucially enhanced when young people participate
inmore activities. Whether in group or as individual pursuits, these
activities allow them to recognise their strengths and enable them
to work toward improving their functioning across a range of do-
mains critical to success later in life.

Forging meaningful relationships is a critical skill for success.
Encouraging the youngto step away from media and engage in real
world interactions goes a long way in setting up collaborative and
cohesive equations. Exchanging ideas with others and observing
them function in a range of activities help diversify thinking and
enhance creativity and innovation. Establishing meaningful bonds
that can last through an individual’s lifespan help build resilience
and act as significant buffers. Social media cannot be eliminated.
However, it can be mitigated and balanced through adoption of ap-
proaches that help young people build life skills.

From

EMIs to egg freezing: How

women are budgeting for fertility

With procedures costing
up toRs 2 lakh per cycle
and no insurance covet,
women are building
fertility funds years
before planning babies

Ankita Upadhyay

HREE YOUNG women had just

started out on their careers. But

they had to freeze their eggs

early, not out of lifestyle choice

or to hedge indecision, but be-
cause their bodies couldn’t afford late
motherhood. They just didn’t have enough
eggs in their ovaries. They had to be saved,
cryo preserved and banked so that they
could plan theirbabies in the future. “Except
that women between 25 and 32, the ideal
range for harvesting eggs, hardly earn big
money to save up for a costly procedure.
That requires foolproof financial planning
and a pre-birth budgeting of years,” says a
26-year-old doctor in Delhi.

While an early diagnosis of alow ovarian
reserve (when you have fewer eggs left in
your ovaries compared to others) meant re-
drawing her personal budget tosetupanegg
bank fund, a Delhilecturer had to postpone
a procedure till her mid-30s in the absence
of afinancial buffer. And in Bengaluru, a cor-
porate professional waited till 33 till she
found ajobinatech firm that offered fertility
benefits as part of a comprehensive em-
ployee scheme, covering, at least partially,
egg harvesting and freezing costs. Without
insurance coverage for what is seen as an
elective procedure, egg freezing in urban
India can cost anything between Rs 1.2 and
2 lakh per cycle with annual storage fees of
around Rs 50,000. Women have to pay the
sum out of their pockets. And as these stories
show, the decision is shaped as much by
economics as it is by biology.

This also points to a rapid fertility dip in
women, who are born with a finite number
of eggs (approximately 1-2 million), which
drops to roughly 300,000-400,000 by pu-
berty, and continues to decline, with a
steeper drop-off occurring after age 35.
Ageing, lifestyle and exposure to pollutants
and toxins are damaging egg health.

Building up afund

The 26-year-old doctor, who was diag-
nosed with low ovarian reserve whilestill in
medical school, knew waiting could close
doors. This meant arranging several lakh ru-
peesatastage when herincome was limited
to a resident medical officer’s salary. She

timed the procedure after her internship,
saving steadily from her earnings and rely-
ing on parental support to manage the bulk
of the cost.

She needed two egg-freezing cycles be-
cause of her declining AMH (Anti-Mullerian
Hormone) levels, which measure a hor-
mone produced by small follicles in the
ovaries and act asabiomarker forawoman’s
egg counts. Her total expense was Rs 4-4.5
lakh, including hormone injections, ultra-
sound scans, medication, tests, travel, and
three years of storage costing Rs 75,000.
“The medicines cost me around Rs 10,000
per cycle. For my second cycle, I got a dis-
counted storage fee at Rs 50,000 for three
years. Without freezing, I could have ended
up needing donor eggs. So, it felt like the
right investment for my future,” she says.
For her family, already familiar with assisted
reproductive technology because she her-
selfwasborn through it, the expense was for
anecessary medical intervention.

ADelhi University lecturer’s experience
illustrates how the funding equation shifts
when the decision is delayed. She first
learned about egg freezing in her early 30s
but herincomewas tied upin EMIs after she
bought a house for her parents, a goal
shaped by years of housing instability.
Spending Rs2-31akh on a fertility procedure
felt impossible at the time.

When changes in her menstrual cycle
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prompted her to revisit her decision at 36,
she funded the procedure entirely on her
own. The cost — over Rs 2 lakh for a single
cycle, plus annual storage fees of around Rs
30,000 — meant saving an entire month’s
salary, cutting daily expenses and cancelling
travel plans. “I skipped New Year celebra-
tions. I felt securing my future was moreim-
portant,” she says.

The Bengaluru corporate availed her of-
fice package, which covered major compo-
nentsof the treatment, including egg pickup
and embryo transfer procedures. “The in-
surance covered about Rs1.451akh. Only the
freezing charges and genetic testing were
from our pocket,” she says. Being married,
her husband shared the cost of embryo-
freezing. “Atleast we are tension-free. When-
ever we are ready, financially and mentally,
we can plan our child,” she says.

The fertility scheme

The insurance gap is being filled up by
fertility clinics, which are increasingly offer-
ing no-cost EMI schemes, allowing pay-
ments to be spread over six months to two
years. Banks and NBFCs (non-banking fi-
nancial companies) provide medical loans
for fertility treatment, while fintech health
cards convert medical bills into instalments
— options that are particularly useful for
women early in their careers.

Shobhit Agarwal, CEO, Nova IVF Fertil-

ity, says with both women and men seeking
egg and sperm freezing, clinics like his are
partnering with corporates to offer fertility
preservation and fertility screening benefits.
“We conduct comprehensive awareness
sessions and fertility health check-ups for
both men and women to break the stigma
around reproductive health,” headds. At In-
dira IVF, fertility expert Dr Tripti Aneja says
the clinic offers the EMI option. “Our cost
is approximately Rs 11akh till the egg pick-
up. The freezing charges are Rs 30,000 a
year,” she adds.

Abitofadvanced planning

With Agarwal noticing a three-fold jump
in egg freezing queries, women are clearly
planning for their reproductive health
rather than keeping it last-minute. “Most pa-
tients save over time to afford the proce-
dure,” says Dr Prabhleen Kaur, obstetrician
and gynaecologist at Fortis Shalimar Bagh,
Delhi. While egg freezing is medically rec-
ommended between 24 and 35, the majority
of women she sees are over 30, typically in
the 30-40 age group. “Women from a wide
range of backgrounds come to us once they
are able to arrange the finances,” she says.

Dr Bhawani Shekhar, IVF and Human
Reproduction specialist at Sir Gangaram
Hospital, Delhi, says egg freezingisincreas-
ingly being taken up by working, educated
women in their early 30s. “While women in
their 20s rarely freeze eggs unless they are
certain about delaying marriage or preg-
nancy, demand has increased sharply over
the past five years — from one or two cases
amonth earlier to nearly seven or eight now.
With improving technology and success
rates, egg freezing is increasingly being
viewed as a long-term investment, promp-
ting clinics to expand awareness through
public outreach,” she says.

As for return on investment, can frozen
eggs have successrates comparable to fresh
ones duringassisted procedures? “Although
individual outcomesdepend onthe age, egg
quality and the fertility clinic’s expertise,
frozen eggs generally lead to healthy preg-
nancies and live births. Some women may
need multiple embryos to achieve preg-
nancy,” shesays. Allwomenneed todoisop-
timise their physical and mental health
about three months in advance to improve
egg quality. “They must have abalanced diet
rich in antioxidants, manage weight, quit
smoking, reduce alcohol/caffeine intake
and manage stress,” says Dr Kaur.

Now that doctors have retrieved 16 eggs
from the Delhi-based lecturer, she seesit as
away toreclaim agency. “Everyone has dif-
ferent dreams. Some want marriage early. I
wanted stability, a home and indepen-
dence,” she says. Her next goal is to buy a
house for herself. Marriage, she says, can
come later, when life allows it. “The only
thing I am sure about is my baby.”

o CUTTING EDGE

A 3D model of the lung improves testing for TB drugs

Cutting edge research at IISc, Bengaluru is
expected to arm India’s fight against TB

Anuradha Mascarenhas

STUDYING TUBERCULOSIS (TB)inthelab
has long meant relying on flat cell cultures
that look nothing like the human lung.Ina
breakthrough approach, researchers at the
Indian Institute of Science (IISc), Bengaluru,
have built a three-dimensional model that
better reflects how TB behaves inside the
body. Using a soft collagen gel that mimics
the texture and structure of lung tissue, the
3D model reveals disease features and drug
responses that conventional lab systems
often miss.

Cuttingedgeresearchisexpectedtoarm
India’s fight against TB as it still carries one
of the world’s largest burdens (estimated to
bearound 2.5-3 million cases). The research
is funded by India Alliance, a partnership
between the Department of Biotechnology
and Wellcome Trust, UK.

What’s the efficacy of the new model?
Infected human immune cells were in-
jected into the model. Soon researchers

found that both human cells and TB bacte-
ria behaved much more like they do in real
patientsthanin flat 2D lab models. Features
like fat-filled immune cells and clusters of
TB bacteria also appeared in this model.
According to Dr Rachit Agarwal,a
DBT/Wellcome Trust Intermediate Fellow
atIISc, thismodel could demonstrate the ef-
fects of the TB drug Pyrazinamide, some-
thing that other lab models failed at. “This
new 3D system isa much more realistic way
to study TB and test new medicines that
could help speed up treatments,” he says.
This 3D hydrogel model is different from
existing 2D infection models because it pro-
vides mechanical and biochemical cues to
host cells and bacteria that are similar to
those of the human lung micro environ-
ment. It is modular, scalable and can be
easily adopted tostudy drugefficacy and in-
fection biology for extended periods.

What are existing models to test
drugefficacy?
At the most basic level, drug testing is

epaper.indianexpress.com

Given the ease of
making these
hydrogels and

their similarity to
human tissue, itis
possible to conduct
reliable drug
efficacy testing

performed directly on planktonic bacterial
cultures. “Another popular model is to use
mammalian cells cultured on two-dimen-
sional plates. These mammalian cells arein-
fected with bacteria and tested with the
drugs. However, results from either of these
models may not translate effectively into
humans, as seen with Pyrazinamide. Alter-
natively, drugtestingis routinely conducted
on animal models, such as mice. But with
the new FDA Modernisation Act 3.0 (USA)
and the New Drugs and Clinical Trials Rules
(India), three-dimensional organoids and

organ-on-a-chip models are advocated as
reliable substitutes before humantrials,” Dr
Agarwal explains.

Isit possible to test and identify drugs
that work against drug-resistance?

Given the ease of making these hydro-
gels and their similarity to human tissue, it
is possible to conduct reliable drug efficacy
testing. “While so far, we have not carried
out drug resistant bacteria studies in this
model, by infectingmammalian cellsin our
hydrogels with drug-resistant clinical bac-
terial isolates, it should be possible to test
and identify drugs that work against drug-
resistant (DR) and XDR (extensively drug-
resistant) bacteria,” he says.

A hotspot for drug-resistant TB, India
hasbeen one of the major contributorsto the
global MDR (multi drug-resistant)/RR-TB
(Rifampicin-Resistant TB) in 2024. Rifam-
picin is a first line broad-spectrum anti-
biotic. Dr Agarwal says that researchers are
building on this model to further mimic tu-
berculosis granulomas - tight aggregates of
immune cells surrounding the bacteria, a
pathological hallmark of TB. “These tight
structures pose serious challenges for drug
delivery tothe core. Such amodel could help
understand host-pathogen interactions and
drugefficacies,” he adds.
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Liz Mathew: With Bengal elections
coming up, you’ve been given the
charge for the BJPin the state. What
are the prospects and challenges?

This time, the BJP government is going
tobe formed in West Bengal. In the last elec-
tion, too, I had the opportunity togo there for
some time.InIndia, thisisthe only province
left where political violence is carried out by
the ruling party. Two days ago, in Behala,
they vandalised our stage. Bengal, at this
time, wants to come out of political violence
completely. People brought in Mamata Ba-
nerjee’s government with quite some expec-
tations but she hascompletely failed to meet
them. If we look at the per capita income of
the country, Bengal is in the lowest income
category. Second is the subject of the lack of
safety forwomen. Looking at theincident at
RGKar College and at Sandeshkhali, it shows
thatwomen are notsafe. Third isthatduring
MamataBanerjee’s tenure, 6,500 industries
have officially closed down. Unemployment
and migration are very high. They have fer-
tileland of the delta and so many sweets are
made in Bengal. Despite that not a single
dairy industry exists there. India’s first
women’s college was opened in Bengal (Be-
thune College). The first graduates were from
the University of Bengal in 1858 and the first
medical graduates were from Calcutta Medi-
cal College in1839. Buttoday the situation of
girls’ education isthe worst. In medicine, the
Centre’s schemes are not being imple-
mented. The state of health care is also bad.
There was a scam of 25,000 teachers (jobs-
for-bribes recruitment scandal, which led to
the Supreme Court invalidating the appoint-
ments of over 25,000 teaching and non-
teachingstaffin April 2025). In thousands of
schools, thereisnoteven asingle teacher. So
in education, health and industry, Bengal is
completely a victim of misgovernance. We
have filed a chargesheet because whatever
they have said in the Assembly in thelast five
years is not on the ground. Each section of
society is unhappy and people in Bengal
want good governance, administration and
development. Therefore, this time, under
theleadership of the BJP, afull majority gov-
ernment will be formed.

Liz Mathew: You had said the same
thingslast year too. But the peoplein
West Bengal voted for Trinamool
Congress (TMC). What has changed
and what are you doing differently
thistime?

Things have worsened. Governance has
become worse, cases of lack of security of
women have increased. People are com-
pletely ready for change, for an anti-incum-
bency government. We are going among
people. India’s oldest presidency town is Kol-
kata.Intermsof urbanisation, itisthe oldest
example of modern urbanisation in India.
Today, we want towork with regard to the vi-
sion of Kolkata.

Liz Mathew: Recently, there was SIR,
and multiple otherissues that were
raised, including the exclusions. You
are sayingthereis no governance,
poor education and health, so why is
the BJPstill coming up with issues like
polarisation and illegal immigration
inelections?

Polarisation was done by Mamataji. She
did the minority appeasement, besides other
things, to protect the infiltration. She mixed
polarisation, communalism and infiltration,
all three. And the people of Bengal are going
to give an answer to this.

Liz Mathew: One area whichis goingto
be very deeply affected due to the
withdrawal of the US government
fromthe treatiesis climate change.
How bigis that crisis for India?

In the COP30 (UN Climate Change Con-
ference) in November 2025, we put forth the
views of all the countries in the world. The
subject of climate change is not created by a
single country. It is a global problem and
everyone should solve it together.

Liz Mathew: Even if the biggest
partneris notthere?

If any country has had a personal stand,
then thishasbeen happeningin climate ne-
gotiations. I don’t want of speak to any indi-
vidual. But collectively, India wants to be-
come a part of the solution to the climate
change problem.

Nikhil Ghanekar: As for the Aravalli
issue, should the Supreme Court’s
stay and its review of the matter be
seen as asetbacktothe
recommendations made by the court-
appointed committee, which was
headed by the secretary of your
ministry? Also, about the definition it
hasbeen claimed thatalarger area
would have been protected. However,
in court, there was no specific
expansion or elaboration of this
argument. On whatbasis did you
claim that this definition would lead
to the protection of more area?

This needs to be seen in two parts. First,
the Supreme Court’s order, dated May 9,
2024, constituted a committee and the sec-
retary of our ministry was a member of this
committee, along with officials from the For-
est Survey of India. The Supreme Court’s
Central Empowered Committee (CEC) was
also part of it, as were representatives from
the Geological Survey of India, since geologi-
cal aspects fall under their domain. Subse-

NEWSMAKERS IN THE NEWSROOM

WHY BHUPENDER YADAY

Bhupender Yadav heads the Ministry of Environment, Forests and Climate Change at a time when India has a significant role in the rapidly altering global climate
governance in the backdrop of US withdrawal from the international organisations that work to combat climate change. The ministry is also making efforts to
implement short-term and long-term solutions to resolve the menacing crisis of air pollution in the country. Yadav, a senior BJP leader, is also overseeing the
party’s election campaign in the crucial West Bengal assembly polls, which are expected to be announced soon

ONELECTIONSIN
WEST BENGAL

People brought in
Mamata Banerjee’s
government with quite
some expectations but she
failed to meet them. This
time, under the
leadership of the BJP, a

Sull majority government
will be formed

ONAIR POLLUTION
INDELHINCR

ILam acknowledging the
issue of air pollution
emergency with sensitivity.
We are a regulatory
ministry but I'm taking
this responsibility..

We areworkingon
short-term and

long-term measures

‘If any doubts have arisen regarding
the definition of Aravallis, I welcome
the formation of a committee’

Bhupender Yadav, Minister for Environment, Forests and Climate Change, on BJP’s vision for elections
in West Bengal, matter of the Aravallis, the Great Nicobar Island Project and tackling pollution in Delhi
NCR. The conversation was moderated by Liz Mathew, Deputy Editor, The Indian Express
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Union Minister for Environment, Forest and Climate Change Bhupender Yadav (right) with Liz Mathew, Deputy Editor, The Indian Express RENUKAPURI

quently, a technical committee was formed
and met on several occasions. Along with a
letter from the Forest Survey of India, the re-
port was submitted. The report stated that
the nature of hillsdiffers acrossterrains, and
therefore, applying uniform criteria of slope
and relief across the entire region is ex-
tremely difficult. Based on the report, the
court then delivered its decision. The court
noted that due to different definitions
adopted by different states, different yard-
sticks were being applied while granting per-
missions for mining activities. In some states
whererestrictions existed, mining could not
be permitted beyond 100 metres. Hills were
permitted to be mined up to a height of 100
metres from all four sides, leaving the re-
maining portion as a pillar, which was sus-
ceptible to collapse. The court stated that
what was essentially required was a policy
decision regarding the definition of the Ara-
valli hill. It was clarified that the purpose was
not theentire Aravalli range, but the mining
area, which they themselves defined.
Beyond this, I do not wish to comment
further on the court’s observations. I would
like to reiterate that our government has
made two clear commitments. We have been
actively workingon conservation of the Ara-
vallis. We launched the Aravalli Green Wall
project, under which greeningwork hasbeen
carried out over approximately 2.45lakh hec-
tares ofland in the Aravalli region.

What I stated after the judgment was
strictly in the context of mining: thatnomin-
ing would take place in the protected areas
of the Aravallis. Third, in areas where water
resources exist, including Ramsar sites and
locations from where water sources orig-
inate, nomininginthe Aravalli region is per-
mitted within a500-metre radius. We are ab-
solutely strict on this.

Regarding the definition that emerged
through the court-appointed commiittee, if
any doubts have arisen about it, I welcome

the formation of a high-powered committee.

Nikhil Ghanekar: You said that
because of this definition, more area
would be protected

I'had said that within the1,43,000
sqkm, underthisdefinition, whatthe
court has stated is that the protected
areas will remain protected. No new
mining leases will be granted. For a
long time, illegal mining continued

For the firsttime, recently, 100 sq
km of revenue land was converted
into forest land. For the first time, 10,000
hectares of land was given to NCR, which
needs space to breathe through compensa-
tory afforestation. In the history of compen-
satory afforestation, you will not find such
anexample.

in the Aravallis and that hasbeena SCANTH E involvedinimplementing the
concern for everyone. People felt dis- ?g \?VCA)TDCI:EH mitigation measures? ?
tressed about it. THE VIDEO Ifwithin the NCR we declare a 97-

Nikhil Ghanekar: There were several
statements made about the Nicobar
project and the safeguards that were
imposed while granting clearances.
Canyoutalk about the factual position
regardingthe final forest
clearance? Also,doyounotseea
potential conflict of interest
thatthe same people who are
partoftheclearance and
regulatory mechanism are also

sqkm areaasapermanentgreen for-
est, will it not be beneficial? Regard-
ing Nicobar, for the two local communities
there, the Nicobari and the Shompen, their
habitation is not being disturbed anywhere
because of this project.

Nikhil Ghanekar: Justlast week, the

ON THE GREAT
NICOBAR PROJECT

Evenifwetakethe
maximum estimate, the
project involves only
about two per cent of the
total area of the Islands.

ecologlcal a’zsturbance
was caused, and no rights

-y pere taken away

epaper.indianexpress.com

Tribal Council disputed this.

The project areas — New Chingenh and
Rajiv Nagar — have not been proposed for
displacement. In 2004 and 2005 a commiit-
tee was constituted, and the Anthropologi-
cal Survey of Indiawas involved. They were
mandated to address three aspects: the
safety, protection, and well-being of the Par-
ticularly Vulnerable Tribal Groups, and, in
that context, the holistic development of the
Great NicobarIsland area. That process was
completed in full. The total area of Great
NicobarIsland at present is 751.07 sq km. Out
of this, the total area proposed for develop-
mentis 166 sq km. Within this, 84 sq km con-
stitute a tribal reserve. Of this 84 sq km, 11sq
km have been inhabited since 1972 and are
part of the revenue area. Therefore, the ef-
fective tribal reserve area affected is 73 sq
km. To compensate for this, an area measur-
ing 7698 sq kmisbeing re-notified asatribal
reserve. Effectively, there will be a net addi-
tion of 3912 sq km to the tribal reserve area.
Thereisthusanaddition tothe tribal reserve
area of Great Nicobar Island. The total area
involved amounts to 1.78 per cent, covering
strategic and national security requirements
and other purposes.

Overall, even if we take the maximum es-
timate, the project involves only about two
per cent of the total area of the Andaman
and Nicobar Islands. No facts were hidden,
no ecological disturbance was caused, and
no rights were taken away.

Nikhil Ghanekar: Whatamount and
what percentage of this projectis
actually meant for defence and
strategic purposes? Besides logistical
needs, thereis also a tourism plan.
How much areais for defence?
National security, national sover-
eignty, and economic security are inter-
connected issues. As for the percentage of
the area for defence, it can be discussed

when the time is right.

Amitabh Sinha: What is the problem
with air pollution that, despite beinga
solvableissue, it has worsened?

I will not deny that this problem con-
cernsall of us. We are working on both short-
term and long-term measures. In 2022, the
number of days with AQI in the severe cat-
egory — based on average PM2.5 and PM10
—was209.In2023, thiswasreduced to 204.
In 2024, it again went up to 209. This time,
it has come down to 201. While there has
been marginal improvement, it has notbeen
satisfactory. Now, how dowe move forward?
When it comes to AQI, the primary reason
for emissions is vehicles. BS1 vehicles emit
about 31 per cent more. We were in the pro-
cess of phasing them out. Now, the court has
again given an order, and there are about 1
crore12]lakh vehiclesinvolved. Now we will
be able toimprove on this front. The second
aspect is smart traffic management. The
third is public transport. Metro expansion
hastaken place on alarge scale, but theend-
use benefit of the metro has not been fully
realised. With asingle card, metro faresand
Rapido fares can both be deducted. If this
experiment succeeds and end-to-end con-
nectivity improves, metro usage will in-
crease. Then there are electric buses. In
Delhi, by next year, only a few CNG buses
will remain, and we will transition almost
entirely to electric buses. The second major
issueisindustrial pollution. We have rapidly
shifted around 240 industrial parks to CNG.
Even after this transition, we instructed in-
dustries, particularly those in the red and or-
ange categories, toinstall online monitoring
mechanisms. The third major sourceissolid
waste management. Very soon, new solid
waste management rules will be notified. In
Ghaziabad, legacy waste has already been
eliminated. I am personally involved in this
issue in multiple meetings. Earlier, there
was no clear policy on landfilling. We have
now implemented one and made time-
bound remediation of legacy waste manda-
tory. Thisisamajor component of our efforts
to tackle pollution.

Liz Mathew: When was the last
time you spoke to the Delhi Chief
Minister for managing what you
are seeingaround?

Ten days ago. A detailed meeting hap-
pened. Inthelast one month, Iwentto Gha-
ziabad, Noida, Faridabad, Gurgaon, Mane-
sar, Sonipat, Panipat, Bhiwadi and Haryana.
In Punjab and UP, our officials just went.
Today a meeting is going on in Rajasthan.
We have now made one complete plan for
NCR, in which we have set targets for the
whole year.

Amitabh Sinha: Air pollutionisa
health emergency.Is it one for the
governmentaswell?

I am acknowledging the issue of air pol-
lution emergency with sensitivity. We are a
regulatory ministry but I'm still taking this
responsibility and following up.

Harikishan Sharma: You spoke about
dust management, particularly by
construction sites. Has your ministry
flagged that the Central Vista project
has contributed to alot of the dust?

Regarding Construction and Demolition
(C&D)waste, there were no regulations, but
now we have made these regulations. In
Delhi, every Skm we have made one site for
C&D waste.

Nihal Koshie: Atthe recent India Open
badminton championship in Delhi,
the Danish world number three
player Anton Antonsen, didn't come
because of pollution. India's top
athletes are not able to train. So has
this begun to alarm the ministry? Will
we be able to sort this out?

We will get better with every year. Things
will not change overnight. We have beenim-
proving continuously on an average 20 per
centevery year.

Asad Rahman: At the winter session of
the Parliament, Opposition wanted a
conversation on pollutionbuta
consensus couldn’tbe formed. Wasn’t
this the government's responsibility?

The government was ready. But people
from the Opposition climbed up on tables
and chairs.

Liz Mathew: How do you see thisissue
of minorities, especially Muslims, in
this country?

All faiths should have the right to relig-
ious freedom. Pluralism is a part of our cul-
ture. We are a part of a civilisation in which
equality has been given to all thoughts and
therefore, if we are citizens of this country,
then citizenship is important for us. There
should be no religious discrimination.
Everyone has the freedom to believe their
faith and everyone has the right to put their
point across.

Deeptiman Tiwary: In political
discourse today, there are communal
overtones and no sense of
togetherness. Doyou thinkitis your
responsibility to change this?

The statements in Parliament are our of-
ficial statements. So with our civilisational
values, we will have to stay together and will
have to take everyone along. Only then will
the country become ‘developed India’.

Pune
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ARIES (MAR 21- APR 20): Parents need to be patient with
their kids today to avoid fits and meltdowns. Frankly,
people all around you are quick to be angry and to feel hurt
or offended. Be patient with friends as well as groups. To-
night: Get organised.

TAURUS (APR 21-MAY 21): Steer clear of confrontations
with authority figures today. Sudden interruptions might
change your routine. Small appliances might break down,
aminor breakage could occur or someone unexpected
might knock at your door. Tonight: Socialise.

GEMINI (MAY 22 - JUNE 21): Keep your wits about you
and pay attention to what you say and do today because
this is an accident-prone day. You might suddenly blurt
something out that you later regret. Avoid arguments
about touchy subjects. Tonight: Cocoon.

CANCER (JUNE 22 - JULY 23): Financial disagreements
are likely today. Something unexpected could impact your

finances or something you own. Protect what you own
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BUSINESS

POULTRY

Vencobb: Ex Farm Price
(Pune- Yesterday)
Rs.110/- kg (Live)
Suggested Retail
Price:Rs.194 /-kg
(Dressed Without Skin).

0090393286-1

NECC suggested farm -
gate price for 100 eggs
on 02.02.2026 in Pune
without tray is
Rs.560(Five Hundred
And Sixty only) and
Phone: NECC: 24270724,
9970662588, Dealer:
9130089779, 24455130.

0090393289-1

Pimpri ChinchwadBroiler
TradersAssociation
Rate On 02.02.2026 For
Live Big Birds Rs.144-,
Live Small Birds Rs.162-
Gawran Rs.210-. AL-
Taqgdeer Food’s(Siraj
Shaikh)9860025625.

0090391087-1

Pune Broilers Traders’
Association Rate On
02.02.2026 For Live Big
Birds Rs 142. Live
Tandoori Birds Rs
162.Momin Poultry (Asif
Momin) 26336349/
7798626754.

0090392278-1

OTHER
PERSONAL

I, Shkuntla, widow of
Army No. 1518620X
Rank: EX SPR, Late
Dinkar Shripati
Phadtare V/PO:
Belwadi, PO: Kalgaon,
TAL Karad, DIST: Satara:
415109 have changed
my name from Shkuntla
to Shakuntala Dinakar
Phadatare Vide
Affidavit No: 3791 Dt:
27/01/2026

0090395348-1

I, SAMBHAJI KRISHNA
FARAKTE Father of No -
17008361M, NK/Auto
Tech B Veh. FARAKTE
SATYAJIT
SAMBHAIJIl.have
changed my name from
FARAKTE SAMBHAIJI
KRISHNA to SAMBHAJI
KRISHNA FARAKTE. vide
Affidavit no -532/2026
dt -30/01/2026

0090395377-1

I, RIYA, D/o Rajendra
Nandkumar Nalawade,
R/o Bhairavnath Ward,
Borkhal Tal, Satara,
Maharashtra-415011
have corrected my
name to RIYA
RAJENDRA NALAWADE
vide Affidavit No. 2906
dt. 20/01/2026 due to
wrong entry in CBSE
Class X Marksheet &
T.C. 0040835591-1

I, Prathamesh Vilas
Deodhagle S/o0 Vilas
Chokhalal Deodhagle,
R/o Zari Road
Mukutban , Mukutban ,
PO: Mukutban , Dist:
Yavatmal , Maharashtra
- 445304 . Declare that
my name is wrongly
written as Pratham
Deodhagle , my father
name is wrongly
written as Vilas
Devdhagle and my
mother name is
wrongly written as
Radha Devdhagle in my
10 th Marksheet . Also
My name is wrongly
written as Devdhagle
Pratham Vilas on my 12
th Marksheet . The
actual name of mine is
Prathamesh Vilas
Deodhagle , my father
name is Vilas Chokhalal
Deodhagle and my
mother name is Radha
Vilas Deodhagle . Which
may be amended
accordingly.

0090395368-1

I, No. JC-708042N NB
SUB(NT) TUPE
BHAUSAHEB TUKARAM,
of Command Hospital
(8C), Pune have
changed my mother’s
name RUKMIN to
RUKMIN TUKARAM
TUPE vide Affidavit No.
75/2026 dt 29/01/2026.

0090395375-1

I,have changed my old
Name Kamini Kumari
Sharma to New Name
as Kamini Ranjeet
Sharma Affidavit No
382/2026 Dt. 31/1/2026.

0090395372-1

My old name
AYUBAHMED
SHARAFATALI SHAIKH
Changed to new name
as AYUBAHEMAD
SHARAFATALI SHAIKH
as per relevant
Documents 0090395373

My old name MONIKA
DESHPANDE Changed to
new name as MONIKA
MAHAJAN as per
relevant Documents.

0090395373-1

I am changing my name
from Dushant
Vasantrao Tamhane to
Dushyant Vasantrao
Tamhane as per
relevant documents for
passport issuance.

0090395410-5

We, Aishwarya
Janardhan Nair and
Suraj Balakrishnan
Kana, parents and
natural guardians of
our minor daughter,
hereby declare that the
surname of our
daughter previously
known as Vishakha
Suraj Kana has been
changed to Vishakha
Suraj Nair, vide
Affidavit No.149 dated
14/01/2026. 0090395410-6

I, No. JC-708042N NB
SUB(NT) TUPE
BHAUSAHEB TUKARAM,
of Command Hospital
(SC), Pune have
changed my father’s
name TUKARAM to
TUPE TUKARAM
DNYANDEYV vide
Affidavit No. 76/2026 dt
29/01/2026. 0090395375-2

I, JC-256426 Rank Nb Sub
Name More Maruti
Dattaram r/o VPO:
Shivtar Tal: Khed Dist:
Ratnagiri have changed
the name of my spouse
from SUREKHA to
SUREKHA MARUTI
MORE vide affidavit No
1260 dt 28 Jan 2026

0050282877-1

I, Army No. 2799542H
Rank: EX SEP, Kurlekar
Ankush Laxman V/PO:
Nune, TAL Satara, DIST
Satara: 415022 have
changed my wife name
from Rupali to Rupali
Ankush Kurlekar Vide
Affidavit No: 4124 Dt:
30/01/2026 0090395348-2

1 Have Changed My
Name From Sultan
Mohdinsab Qureshi To
Sultan Ahmed Qureshi
For Passport Issuance

0090395346-1

against loss, theft or damage. Tonight: Conversations.

LEO (JULY 24 - AUG 23): Today you might feel nervous
and edgy. You will encounter difficult communications
with partners, spouses and close friends. Stand tall. Don't
be quick to take offence. Tonight: Check your belongings.

VIRGO (AUG 24 - SEP 23): Be patient with work col-
leagues today. Something going on behind the scenes
might create a disruption. Misunderstandings about
procedures or a work-related romance could be a chal-
lenge today. Tonight: You win.

LIBRA (SEP 24 - OCT 23): Be patient with your kids today.
Avoid nasty arguments with romantic partners. Challenges
with sports events and teammates also might arise. To-
night: Enjoy privacy.

SCORPIO(OCT 24 -NOV 23): You're high-vis today,
which means people notice you more than usual. Infact,
some will know personal details about your private life. Pa-
tience is your best ally because difficulties with partners,
friends and family members are likely. Tonight: Be friendly.

SAGITTARIUS (NOV 24 - DEC 22): You want to escape
and "get away fromall this". If you can travel, do so; how-
ever, be aware that there is an accident-prone influence
today. Avoid arguments for your own benefit. Be mindful of
everything that you do. Tonight: You're noticed.

CAPRICORN (DEC 23 - JAN 20): Social plans might
change or be cancelled today. Be vigilant about your kids
toavoid accidents. Take care with sports-related activities
as well, asitis anaccident-prone day. Discussions about fi-
nances will be dicey. Tonight: Explore and learn.

AQUARIUS (JAN 21-FEB19): Today the Moon is at odds
with Uranus, creating unexpected situations that might
take place at home or with a family member. Use your
charm to smooth over troubled waters today. Be cooper-
ative and supportive. Tonight: Check your finances.

PISCES (FEB 20 - MAR 20): Pay attention to everything
you say and do because this is an accident-prone day.
Something going on behind the scenes might create prob-

I, Army No. 2799541A
Rank: Ex Sep, Salunkhe
Pravin Ramachandra,
Vill- Ruvale Po- Sunbur,
Tal Patan, Dist Satara-
415112 have changed
My Spouse name from
Swati to Swati Pravin
Salunkhe Vide Affidavit
No: 4068 Date:
29/01/2026. 0090395348-3

I, ANJANA SAMBHAJI
FARAKTE Mother of No -
17008361M, NK/Auto
Tech B Veh. FARAKTE
SATYAJIT SAMBHAIJI
have changed my name
& DOB. Name from
FARAKTE ANJANA
SAMBHAIJI to ANJANA
SAMBHAIJI FARAKTE. &
DOB 01/06/1963 to
01/01/1966.vide
Affidavit no -532/2026
dt -30/01/2026

0090395377-2

I am changing my name
from Urmila Dushant
Tamhane to Urmila
Dushyant Tamhane as
per relevant documents
for passport issuance.

0090395410-1

I am changing my name
from Toufik Dastagirsab
Dalawai to Toufiq
Dastagirsab Dalawai as
per relevant documents
for passport issuance.

0090395410-2

I am changing my name
from Sonali Balkrishna
Balkawade to Sonali
subhash aphale for
Passport Issuance

0090395379-1

I am changing my name
from Nandika Dua to
Nandika Kathuria as per
relevant documents for
passport issuance

0090395410-3

I am changing my name
from Meera Dua to
Meera Kathuria as per
relevant documents for
passport issuance

0090395410-4

I Have Changed My old
Name from Abdul Razak
Mohamed Abdulla To
New Name ABDUL
RAZZAK MOHAMMED
SHAIKH Affidavit No
138/2026 Dated
31/01/2026 0090395408-1

PLOT FOR SALE

READY complete
industrial shade to
start New industry FOR
SALE nearSaibaba
Shirdi Air-port
(Maharashtra) Contact :
Whatsapp only
:9823269471. 0090395331

ADVERTISEMENT DEPOTS

lems for you. People are not cooperative. Do as little as

possible and be patient. Tonight: Listen and cooperate.

AUNDH-

Chordia
Communications,
Harshad A Chordia.
Shop no 11 Shreeram
Tower ,0pp Cosmos
Bank & City
International School
, Aundh Gaon Pune -
411007 Tel:,
9960111123.
Shraddha Ads,
Mrs.Ujwala A
Kotbagi, E Greenzone
Society Opp
Mohannagar
Nr.Bitwise Tower
Baner . Tel.
9371055799.

APPA BALWANT
CHOWK -

M/s V. V. Medhi,
153, Budhwar Peth,
Nr Pragati Books
Centre, Jogeshwari
Temple Chowk
Above Dtdc Courier.
Ph.no. 9028967505 /
9822515928.
BIBVEWADI

Akash Advertising
C. S. Sawar, Sr no
692/693 Office no 317
3rd Floor Decision
Tower , Next to city
pride theatre , Pune
Satara Road. Ph No -
9850109077 /
9922221261.

Ganesh Advertising,
Mrs Chaya V
Shilimkar/Mr Nilesh
Shilamkar, S.no.
672/2a /2b, Ganesh
Complex, Shop No.3,
Bibvewadi, Pune-37.
Ph.no. 9834563206.
BAJIRAO ROAD -

Sri Ganesh
Advertising,

R. Nirmala, R. Ravi,
'Remedy’, 1929,
Bajirao Road, Opp.
Telephone Bhavan,
Pune-30. Ph. No.
25232762,
9922220985.
CHINCHWAD -
Impex Advertising,
Mr. Ashfaque A.
Shaikh, C-25, Midc
Comml. Building
No.1, Nr Il.Lb.m.r.
College, Chinchwad,
Pune-411019. Ph. no.
9822792583.

Abhay Advertising
Latish Balkawade,
Chaphekar Chowk,
Chinchwadgaon,
Pune.

Ph.no. 8975002099
CAMP -

Ad India,

Mr Amol Bapat , Unit
no 5, 2nd Floor,
Jahangir
Villa,3,Shankar Sheth
Road , Opp Kanak
Veg , Bhawani Peth,
Pune Ph no -
7090449966
Hindustan
Advertising Agency,
Mr. Hiroo Surtani, 7,
Gitanjali Kunj,

Opp. Nehru

Memorial Hall,
Ambedkar Road,
Pune-1.

Ph. N0.9822192181 /
7774032181.

Mail id -
hindustancamp@gm
ail.com.

Meenat Advertising,
Mr Ravindra
Saigaonkar, 827/7,
Dastur Meher Road,
Camp, Pune-1.

Ph no - 9765155179 /
9529612718.

DECCAN -

Prajakta Advertising,
Jadhav, Greetwel,
1250 Deccan
Gymkhana,Goodluck
Chowk , Pune

Advertising,

Mr Pramod Mahajan
, 1170/05, Kartik
Chambers, Model
High School Corner,
Near Bhosale
Bhuyari Marg, Pune-
411005.

Ph. No. 8686669977
KARVE RD -

Manas Enterprises,
Shop no 4 Swaroop
Chaya Aparment,
Happy colony lane 2
, Near Hotel Shabree
, Kothrud Pune
411038, Ph no -
9881122277.
KOTHRUD

Minal Advertising,
Mr Arun Gund ,

411004. Sadashiv Peth

Ph no - 9881109488 / Kumthekar Road
9881243585. Pune.

DEHU ROAD - Ph no - 9960111193 /
Mundakal 9822110193.
Enterprises, Sneha

Mr. MS Raju, 6 Communications,

Unique Housing
Society, Near
Telephone Exchange
Dehu Road, Pune-1.
M. 9422519264.

Mr Rajednra Chavan
, 765 Sadashiv Peth,
D K Chambers 2nd
Floor Kumthekar
Road , Near Hotel

FC ROAD - Sweet Home , Pune-
Dhandhania 411030, Ph No -
Agencies, 9822076161 /

Mr. Ravi 9422031002.
Dhandhania, 1st Pradnya

Floor, Srinath Plaza,

Dnyaneshwar D N Mohol, Faltno  9822078731.

Paduka Chowk, F. c. 18 Shri datta heights Mihir Ads,

Road, next to utkarsha Mr Shubankar Bagde
Pune-5. Ph.no.020- school Ambegaon Bk Office No.2,

41200132 / Pune 411046. Commerce Avenue,
7719805000. Ph No - 9422015746 / Mahaganesh colony,
Konark Media 9322885860. Near P N. Gadgil

Solution Pvt Ltd.,
Flat No.6, First Floor,
Prabha Tara Appt.,
Behind Hotel
Vaishali, F.C. Road,
Shivajinagar,
Pune-4, Mobile:
9823142410.
GHORPADI

Kanya International,
A-18 Suchandra
Corner,

B.T. Kawade Road,
Ghorpadi, Pune

411001. Bajar, Shobhargoha
Ph. 9422086762, Khadki, Pune-3. M.
9921177816 9822220090.
GULTEKDI - LOKMANYA NAGAR -
Xebec Akshay Design,
Communications Pvt Mr. Akshay Kulkarni,
Ltd., 28/401, Samarth Hsg.
Mr Anil Bhat Soc., Lokmanya

20 santosh Nagar, Navi peth,

heights,39/4 J N
Marg , Opp Apsara
Theatre ,
Shankarshet Road ,
Gultekdi , Pune
411037

Communications,

KOREGAON PARK -
Palnet Publicity,
Harshil Jain , B/502
Satin Brick Co-
operative housing
society , near blue
berry society ,
kharadi pune.

Ph no - 9049997475 /
8149097475.
KHADKI -

Yash Publicity,
Harish B. Sharma,
264/1, Old Khadki

Pune-30.

Tel: 9766594567.
MARKET YARD -
Purandar Publicity
Pvt Ltd.,

RaviRaj CRU Mall.

Ph No- 9821065037. Unit No. 201, 4th
HADAPSAR- floor, Gangadham-
Pooja Ads & Kondhwa Rd., Pune-
Enterprises 37. Tel: 24260980,
Mr Ravi Pote 24265996.

RH-02 , Ganga MUKUNDNAGAR -

Village Society ,
Handwadi Road ,
Hadapsar Pune .
Ph No - 9011036125
J. M. ROAD

Fair & Fast

Naval Publicity,
Mr Ashish Parekh
25 Time Square
Building , Opp
Panchami Hotel ,
Next to Saibaba

epaper.indianexpress.com

Temple Pune Satara
Road Pune 37.

Ph no - 9423566508 /
9422003223.
MUNDHAWA -
Sahyadri Ads. &
Services,

Mr Kishor ,Shop No.
03, S.No.32, Kalyani
Residency, Sriram
Colony, Mudhawa-
Manjari Road,
Keshav Nagar,
Mundhawa, Pune-36.
M. 9881210378
NARAYAN PETH -
Ozone Advtg,

Mr Sandeep
Kulkarni, 415
Shriphal Prasad
Aparment, Behind
Phadake Prakashan,
Narayanpeth , Pune
411030. Ph No -
9822038850./ 020-
24454141.

Navi peth

Snehdip Advertising
Navi peth, Pune . Ph
no - 9767358002 /
8055158002.

PAUD ROAD -

Bliss Creations,

Mr Anup Bandisthe,
Sanman Society ,
Shop no 2 Next to
Amey Hall , Shivthirt
Nagar , Paud road ,
Pune 411038. Ph no -

Showroom, Paud Rd,
Kothrud, Pune-38.
Ph. 9922408538.
PIMPRI -

Aakar Advertising,
Mr. V. d. Gandhe,
Umed Bhavan,
Canara Bank Bldg.,
Pimpri Stn Rd, Pune-

18. Ph.no. 9923898181

PRABHAT ROAD -
Saransh Adds,
Purushottam
Aravind Lele, Chinar
Heights Prabhat
Road, Lane No 5,
Above Shubham
Medical, Opp. Lijjat

Papad office, Pune-4.

Tel: 9881733627.
SADASHIV PETH -
Minal Advertising,
Mr Arun Gund ,
Sadashiv Peth
Kumthekar Road
Pune.

Ph no - 9960111193 /
9822110193.

Dolphin Advertising,
Rahi Chambers, 20,

Sadashiv Peth, Pune-

411 030. Ph. No
24333772/
0822214872.
Swapnapurti
Creation

Mr Prashant Konde ,
Sukrut Building , 2nd
Floor Opp Bharat
Natya Mandir,
Sadashivpeth Pune .

Ph no - 9819435099.
Surekha Advertising
Service,

Sachin S Patil, A J
Crystal , Officeno 1
& 3, 2nd Floor , 998
Shukrawar Peth Nr
Mccia, Tilak Road ,
Pune - 411002. Ph no
- 8390533889 /
8551000119.

Pallavi Ads,

Sachin Pandurang
Raskar, 1437,
Nandan Apartments,
Nr. Khajina Vihir
Chowk, Opp. S. p.
College, Sadashiv
Peth, Pune. Phone:
9604351010.

Revell Ads,

Mrs Radhika Bhide
A-204, Ackruti
Sankul, 5th floor,
Vijaynagar Colony,
Tilak Road,

behind Sony
Showroom, Sadashiv
peth, Pune-30. Ph.
932533524

SANGVI -

Pratibimb Publicity,
Vijay Vinayak
Gaikwad, 37, Budha
Ghosh, Hos. Soc. Old
Sangvi, Pune-27

Tel: 9822343345,
9890787946.
SHANIPAR -

Vividh Seva,

1481, Shukrawar
Peth, Shanipar,
Mandai Rd, Pune-2.
Tel - 9422304260.
Bavdhan

Progress ads
Santosh Gund , Sai
Villa Society
BavdhanPune.

Ph no - 9960111193.
Pune District

Aroh
Communication
Amol Nalawade,
Khambawadi , Post
:Margasani, Taluka :
Velhe , Dist Pune
412231

Tel : 9021851460 /
9420729914.

Salunke Vihar Road -
Sublime Multimedia
Office no 2 Bramha
Angan Commercial
Complex , Salunke
Vihar Road
Wanowrie Pune
411048. Ph no -
9890023808 , Email -
jameelsayyedl7@gm
ail.com.

Viman nagar

Green Apple
Enterprises

Office no 06 Royal
Tower , Vimannagar
411014. Ph no -
9527129791.

18 Media Advertising
Mr Bharat Jadhav ,
Jai ganesh vishva
complex, Airport
Road , Kasturba B
,Kasturba Housing
Society ,
Vishrantvadi, Pune
411015. Ph no -
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Karnatakaenter

quarters; holders
Vidharbha
knocked out

4
\{

Devdutt Padikkal scored an 85-
ball-120 against Punjab.riLe

Express News Service
New Delhi, February 1

A SENSATIONAL captain’s
knock of 120 runs off 85 balls by
Devdutt Padikkal helped Kar-
nataka chase down Punjab’s
target of 250 in 27.5 overs and
qualify for the 2025-26 Ranji
Trophy quarter-final on Sun-
day from Group B.

Karnataka (27 points), thus
joined Madhya Pradesh (28
points) who had already beaten
Maharashtra on Saturday, to
make it to the knock-outs.
BRIEF SCORES: Punjab 309 and
256 (Uday Saharan 44, Prasidh
Krishna 3/44) lost to Karna-
taka 316 and 252 for 5 (Devdutt
Padikkal 120 not out) by 5
wickets.

J’khd edge holders

Defending champions Vi-
darbha defeated Uttar Pradesh
by four wickets but still failed to
qualify for the knockout round
as Andhra and Jharkhand
progressed to the quarterfinals
of the elite Ranji Trophy on net
run rate from Group A here on
Sunday.

Despite win over UP, Vi-
darbha finished third in Group
Aonnetrunrate after amassing
31 points from seven games, be-
hind Andhra and Jharkhand,
who too have the same points
but a superior NRR.

In other game, Jharkhand
defeated Odisha by four
wickets to finish second behind
Andhraand edge out Vidarbha
from the quarterfinal race.
BRIEF SCORES: Uttar Pradesh
237 &200 lost to Vidarbha 237
& 201 for 6 in 58.2 overs (Aman
Mokhade 83, Danish Malewar
54; Shivam Sharma 4/55) by 4
wickets.

e Round-up

GROUPA

In Jamshedpur: Odisha 282 &
226 (Subhranshu Senapati 73;
Anukul Roy 5/72) lost to Jhark-
hand 263 & 249 for 6 in 71.3
overs (Shranadeep Singh 64,
Robin Minz 63; Sayed Tufayl
Ahmad 4/101) by 4 wickets.
GROUPC

In Dehradun: Uttarakhand
460/7 declared beat Assam 140
and 278; 82.5 overs (Swarupam
Purkayastha 73, Nihar Deka 52;
Mayank Mishra 6/86) by an in-
nings and 42 runs.

GROUPD

In Mumbai: Delhi 221 & 407/6d
in 105 overs (Vaibhav Kandpal
61, Ayush Doseja 159 not out;
Himanshu Singh 3/86) drew
with Mumbai 317

In Nadaun: Himachal Pra-
desh 168 &26/2in 9 oversdrew
with Jammu and Kashmir
771

U19 WORLD CUP

India pass Super Six exam to
enter semis, but without A game

Pakistan’s timid approach eases the
Mhatre-led side’s road to last-four
stage, despite visible flaws

Venkata Krishna B
February1

WHEN INDIA'S innings folded
for 252, apromising chaselayin
store. Or so, one thought. With
India already having 6 points
and England through to the
semi-finals, this ICC Under-19
World Cup Super Six fixture was
notjusta must-win for Pakistan.
To eliminate India, they had to
get to the target in 33.3 overs or
less.

Ariveting contest worthy of
a final instead turned into a
non-starter as Pakistan showed
no ambition of overhauling the
target in the said overs and in-
stead went for a win that mat-
tered little in the bigger scheme
of things. That defensive ap-
proach eventually took them
nowhere astheylost the fixture
by 58 runs at Bulawayo on Sun-
day. The win means India's
hope of winning their sixth age-
group title is intact. On to the
semifinals, India would hope
theybring their A-game against
Afghanistan.

On a pitch where scoring
runs at a higher-rate has been
challenging throughout the
tournament, the eventual prize
in store should have inspired
Pakistan, particularly after they
did most parts right in the first
half of the match. That they re-
stricted India to 252 was com-
mendable, but they could have
had fewer runs to chase if they
had got their act together and
held on to the chances offered
byIndia. After removing India’s
top three inside the first power-
play, they were guilty of not

making breakthroughs in the
next 10 overs and thanks to
their slow over-rate, they also
paid the price of having one
fielder less outside the circle in
the last three overs. It meant
India got a few boundaries in
the death overs which boosted
their total. Even then, the timid
approach with the bat from Pak-
istan’s top-order came as a sur-
prise, particularly when they
had shown against India in the
Asia Cup final that they can go
bonkers in the powerplay.
Much of Pakistan’s hopes
rested on opener Sameer Min-
has, who after hitting a whirl-
wind 172 in the Asia Cup final,
had been their in-form batsman
in the World Cup. Coming into
the game on the back of un-
beaten 74 and 76 against Zim-
babwe and New Zealand, he
started in typical fashion, scor-
ing two boundaries. Buton a
pitch where the odd ball kept
low, he paid the price for playing
from the crease as Henil Patel
pinned him in front in the
fourth over. The celebrationsin
India’s camp said as much
about how big a scalp this was.
Fromthere on, with the ask-
ingrate to qualify shooting, Pak-
istan didn’t show urgency.
Hamza Zahoor and Usman
Khan looked assured, but
hardly put pressure on the India
attack that only seemed to grow
in confidence with the oppo-
nents’ timid approach. At times
the left-right duo will show
signs of unshackles, but it
would fade away eventually.
They seemed to build a plat-
form for the middle-order to ex-

Ayush Mhatre (L) took three wickets as Indian bowlers ran through Pakistan’s middle order. icc

plode. The numberstold astory.
In the first 21 overs, despite los-
ing only two wickets, they con-
sumed 84 dot balls. With this
approach, India’s spinners Kan-
ish Chouhan and Khilan Patel
didn’t need any second invita-
tion to tighten the screws.

Once the semi-final
equation was out of question,
Pakistan lost the plot com-
pletely. Thanks to the pressure
created by his frontline
spinners, skipper Ayush Mhatre
grabbed three wickets as Pakis-
tan imploded.

Survivingthetide

Earlier, Indiaappeared tobe
headingtonoman’sland before
their middle-order and lower-
order produced arescue act. As
expected, Pakistan’s seamers

started on a high note with Ali
Raza, Mohammad Sayyam and
Abdul Subhan finding move-
ment. In the first six overs there
were standout shots as well as
near misses for Pakistan
seamers beforeleft-arm seamer
Sayyam nabbed the prized
wickets of Vaibhav Suryavanshi
and Mhatre in the eighth over.
In the next over, Subhan broke
through the defence of Aaron
Georgewithapeach asIndialost
three wicketsin the space of four
deliveries. But Vedant Trivedi
batted with a calm head, getting
things done in singles and twos
even as Vihaan Malhotra and
Abhigyan Kundu threw away
their starts. Reaching a total
close to 250 seemed unlikely.
When Trivedi departed after
a composed 68 off 98, with the

score on 182, it was left to the
lower-order to do the heavy lift-
ing. And India’s all-rounders --
RS Ambrish, Kanishk and Khi-
lan - cametothe party. Initially,
they looked for a safer ground,
but Kansikh provided the
much-needed impetus before
Khilan also swungthe momen-
tum India’s way.

Having won all their

matches, India are in another
semi-finals. But ahead of their
match against Afghanistan on
Wednesday, they have a few
concerns as they are far from
producing their A-game.
BRIEF SCORES: IndiaUnder-19
252 (Trivedi 68, Chouhan 35,
Subhan 3-33) beat Pakistan
Under-19 194 (Usman 66, Za-
hoor 42, Mhatre 3-21, Khilan 3-
35) by 58 runs

Jemimah keeps calm and guldes Capltals to Eliminator

SYNOPSIS: An all-round
bowling effort, followed
by their batting stars
leading the way, take
Delhi to the Eliminator.

Express News Service
New Delhi, February 1

THEY MADE heavy weather of
it, but Delhi Capitals (DC)
booked their spot in Tuesday's
Eliminator against Gujarat
Giants (GG) by defeating UP
Warriorz by five wickets in Va-
dodara on Sunday. A target of
123 made them heavy favour-
ites, but they did have some
anxious moments and it was
left to skipper Jemimah Ro-
drigues to calm the nerves,
guiding her team over the line
in the penultimate over.

The winner of the DC-GG
game will face Royal Chal-
lengers Bengaluru in the
Women's Premier League final
on February S.

Early burst sets tone
Wellbegunishalfdone, and

DCyvirtually sealed aspotinthe
Eliminator when they had GG
at 52/5 atjust about the halfway
markoftheinnings. Marizanne
Kapp is consistency and relia-
bility personified with the ball
and, more often than not, hard
to get away. Her wicket-taking
ability isalsonothingtoscoff at.

The South African star rose
to the occasion in a crucial
match, getting the wickets of
Deepti Sharma — who has been
pushed up to the opener's slot
in the last couple of games -
Aussie Charlie Knott, playing
her first game in the WPL, and
the dangerous Deandra Dottin.

The three wickets speak of
Kapp's versatility as a seam
bowler. Knott was dismissed by
ashortball which was nicked to
the wicketkeeper, Deepti was
foxed by a slower delivery and
caught at extra cover, while Dot-
tin was pinned in front by a
sharp in-dipper.

Kapp's spell of 3/30 in four
overs, which finished inside the
first 10 overs, put DC firmly in
the box seat. She had good sup-
port from the other end from

Jemimah Rodrigues finished the job for Delhi Capitals. creiMas ForBccl

Chinelle Henry, who trapped
UPW skipper Meg Lanning in
front off the first ball of the
game and then gotrid of Simran
Sheikh, who threatened to take
her team to a fighting score.
With left-arm spinner Shree
Charani being as impressive as
ever — scalping Harleen Deol in
a spell of 2/22 in four overs —
UPW never got away. None of
their batters got to 25, and the
highest partnership in the in-

nings was the 29-run stand be-
tween Knott and Deepti for the
second wicket before Shikha
Pandey (23 not out off 13 balls)
puton 28 for the unbroken ninth
wicket with Sophie Ecclestone.

Tried andtested dojob

The asking rate wasn't too
challenging, but after Lizelle
Lee got out cheaply, Shafali
Vermaand Laura Wolvaardt en-
sured there were no further hic-

cups for some time. Their 73-
run partnership off 64 balls did-
n't allow UPW to harbour any
hopes. Shafali is known for big
hits, but even though there
were a few characteristic shots,
her innings of 29 took 33 balls
and displayed an impressive
level of maturity and appraisal
of the match situation.

Wolvaardt, on the other
hand, played some delightful
strokesin her 36-ball 47 and her
seven fours never allowed the
UPW bowlers to put any run-
rate pressure on DC.

However, both of them got
outwithintwooversofeach other
and 84/1 suddenly became 101/5
as Kapp and Henry came to the
middle and went back in quick
succession. Itwasherethat Jemi-
mah took hold of the situation
with a calm 18-ball 34 to keep
DC'sstreak of makingthe playoffs
in every WPL edition intact.
BRIEF SCORES: UP Warriorz
122/8 in 20 overs (Deepti 24;
Kapp 3/30) lost to Delhi Capi-
tals 126/5in 18.4 overs (Wol-
vaardt 47, Rodrigues 34 not out,
; Deepti 2/27) by 5 wickets

oCAPTAIN BACK IN FORM

‘Surya of 2026, same as Surya of 2025, says Indian skipper

Sandip G
Thiruvananthapuram,
February1

A 4-1 CANTER over New Zeal-
and, a personal upturn of form
and his team adding deeper
gears before the World Cup de-
fence, Suryakumar Yadav was
in joyous spirit after the game
in Thiruvananthapuram. But
he deflected the attention from
his own form to the positives
his team made in the tourna-
ment. “I think in 2025 also it
was the same Surya, this is also
the same Surya.Iwasjust out of
runs. But I am feeling really
good, in a good mental space,
and very happy with what’s
happening around in the
team,” he said.

He scored his third half-cen-
tury of the tournament and the
last one was arguably the most
frictionless one. Ishan Kishan,
though, stole the limelight with
a blitzkrieg century. Surya
waxed eloquent on him.

“We always knew what
Ishan Kishan brings to the

table. We have seen how he
played in domestic cricket just
before this series. We always
wanted him to bat the same
way, and not change his ident-
ity. We wanted him to be a
game changer. Whenever he
batted, and the way he batted
in all the games, he hasgiven a
strong statement,” he reflected.

“I really enjoyed batting
with him and also with Abhis-
hek Sharma since game one.
Both of them completely take
the opposition out of it. And the
pressure is very less on the
middle order and the finishers
to come,” he pointed out.

It makes India a fearsome
batting unit, capable of un-
leashing sheer mayhem.
“These 5 games were good prep
before we start our World Cup
campaign. Me and the boys are
very excited for the World Cup,”
he said.

Ishan keeping  the
stumps—unlike his batting, he
was clumsy—originated from
the pre-series decision of split-
ting the wicket-keeping duties.
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Suryakumar Yadav scored three fifties against New Zealand. riL

“We had decided before the
series started that three games
would be kept by Sanju Sam-
son and two games would be
kept by Ishan. Ishan, unfortu-
nately, missed the last game
because of niggle, but he was
always going to keep wickets
today,” he said.

Tilak, Washington updates

The captain is relieved by
the news of the injured Tilak
Varma and Washington Sundar
steadily regaining their optimal
match fitness before the World
Cup. “Tilak has been shaping
well. So hopefully we should
have him soon. I heard he is

playing two games in Mumbai
on (February) 2nd and 4th. I
think two games are enough.
He started batting, bowling,
fieldingand everything. Washy
has almost started his bowling
and batting. He is also looking
good. Hopefully, we get him
back soon,” he said.

Satisfied with bowlers

In the terms of the Thiru-
vananthapuram game, he was
satisfied with how the bowlers
bounced back frombeinghitin
patches. “ Obviously, it’sa high
scoring game when there is
heavy dew. There are always
batters who will have a plus
point and an edge over the
bowlers. But it is all about how
you come back. The way we
came back after 7-8 overs was
exemplary. The game is not
only won in the power-play.
The way they came back, Ar-
shdeep, Varun, Axar and every-
one. I was pleased to see,” he
said. Arshdeep’s first two overs
cost 40 runs, but he conceded
only 11 in the last two and

epaper.indianexpress.com

nabbed four wickets to com-
plete a five-wicket haul.

“Yes, we put 260-265 on
board. But at the same time,
you always want to be having
your A game on a ground like
this. But the wicket was
beautiful. It became even
better with the dew, with the
ball coming onto the bat
nicely,” Surya said.

Arshdeep learned the vir-
tues of staying in the game, he
said after the game. “It was a
great learning for me to stay in
the game. That was the mess-
age from the coaching staff. It’s
just for the camera that I look
calm,” he said, chuckling.

“Lately, I've been going for
runs consistently, and I'm try-
ing to stay in the game with
Morne’s help. Ienjoyed some of
the shots Finn (Allen) played,
but I could’ve planned better.
They were always going to
come hard. Happy with indi-
vidual performances, but the
perfect team game hasn’t
come. Hope that comes in the
World Cup,” he added.

* BRIEFLY
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Pakistan won comprehensively against Australia in the series. A

Pakistan defeat Australia by 111
runs to complete a clean sweep

PAKISTAN HANDED Australiaits biggest-ever defeatina
Twenty20 just five days ahead of the T20 World Cup to
sweep the series 3-0 on Sunday. Australia, one of the title-
contenders at the T20 World Cup to be jointly hosted by
India and Sri Lanka, continued to struggle against spinners
asleft-arm spinner Mohammad Nawaz grabbed a career-
best 5-18 and the visitors were bowled out for 96.

BRIEF SCORES: Pakistan 207/6 in 20 overs (Saim Ayub 56,
Babar Azam 50 not out; Ben Dwarshuis 2/39) beat Australia
96 all out (Marcus Stoinis 23; Md Nawaz 5/18) by 111 runs. AP

Mbappe’s late
penalty gives
Madrid awin

APENALTY from Kylian
Mbappeinthe 10th minute
of stoppage time rescued
Real Madrid on Sunday, giv-
ingthem an agonising2-1
victory overlocal rivals
Rayo Vallecanoin LaLiga
and keeping Los Blancos
within one point ofleaders
Barcelona.Mbappe held his
nervetoslotinto the
bottom left corner after Bra-
him Diaz was clumsily
brought downinthe boxby
Nobel Mendy, calming
down a furious Santiago
Bernabeu. REUTERS

Atletico striker
taken to hospital

after head clash

ATLETICO MADRID striker
Alexander Sorloth was
taken to ahospital after he
knocked headswith aLev-
ante playerinaLalLiga
game, the club said.
Sorloth, a Norway player,
collided with Levante de-
fender Matias Moreno on
Saturday while disputing a
ballin the 27th minute of
the scoreless draw. Both
were substituted immedi-
ately. Atletico said Sorloth
endured head trauma and
was takento ahospitalin
Valencia. AP

Haryana defeats
Delhito win
PWL 2026 title

HARYANA THUNDERS
were crowned champions of
the Pro Wrestling League
2026 after a gripping, back-
and-forth final that went
downtotheverylastbout
against Delhi Dangal War-
riors. With the scoreslocked
at4-4 aftereightbouts, it
all came down to the final
women’s 62Kkg clash, where
Paris Olympic silver medal-
istIryna Koliadenko
delivered a masterclass. Ha-
ryanawill take home 1.5
crore prize money. PTI

Anahat enters
maiden PSA
bronze final

INDIAN TEENAGE star
Anahat Singh reached her
maiden PSA bronze-level
final at the Squash on Fire
Open in Washington with a
3-1victory over Sabrina
Sobhy of the USA. The In-
dian world No. 31and
seventh seed defeated the
American11-911-39-1111-5
inthe semifinals. Sabrinais
ranked world No. 23. Ana-
hat will meet top seed and
world No. 10 Georgina Ken-
nedy of England in final.
Anahat defeated SanaIbra-
himin quarters. PTI

Sports ministry
gets Rs1000 cr
hike in budget

SPORTS GOODS manufac-
turing sector emerged asa
major beneficiary with a
first-time allocation of Rs
500 crore as the Ministry of
Youth Affairs and Sports'
allocation was hiked by
over Rs1000 croreinthe
Union Budget presented by
Finance Minister Nirmala
Sitharaman. The overall
budget allocation for the
ministry was Rs 4479.88
crore,anincrease of Rs
1133.34 crore from the 2025-
26revised allocation of Rs
3346.54 crore. PTI

Sharma finishes
tied 57th at
Bahrain C’ships

INDIA'SSHUBHANKAR
Sharmabogeyed five times
inthelasteight holestoslip
toa74 inthefinalround and
finish tied-57th at the Bapco
Energies Bahrain
Championship on Sunday.
Sharma (66-70-75-74), who
had asuperbstartonthe
first two days, ended with a
total of 3-under after having
been 8-under at the turn on
the final day. Earlier Yuvraj
Sandhu missed the cutin
his second start on the DP
World Tour. PTI

Final call on opening
slot on 7th February

Express News Service
Mumbai, February 1

REITERATING THAT the se-
lection dilemma for the open-
ingspot will go deep into World
Cup preparation, India T20I
captain Suryakumar Yadav
said in a post-match chat with
the broadcaster that clarity
would be offeredin a ‘reveal’ on
February7.

SKY told JioHotstar, “Tilak
Varma’s status remains uncetr-
tain. I've got to know that he’s
batting well and looking sharp.
His return would create a selec-
tion dilemma, as all 15 squad
members are playing XI con-
tenders. The final call on Ishan
Kishan versus Sanju Samson
for the opener role will be re-
vealed on February 7th.”

He also spoke of India’s T20
World Cup blueprint, adding
that Abhishek Sharma and
Shivam Dube might even chip
in with bowling a few. “In high-
risk T20s with explosive top-
order batting, we need an extra

specialist batter at No. 7 or 8.
Our core bowlers—Jasprit
Bumrah, Varun Chakara-
varthy, Arshdeep Singh, and
Axar Patel, can deliver full 16
overs, providing a massive
edge. Hardik Pandya, Shivam
Dube (2-2 overs each), and oc-
casionally Abhishek Sharma
offer flexibility, making a
seven-batter plus all-rounder
setup with an eighth batter
ideal for the World Cup squad,”
SKY said.

The task at hand was a
tough one, to defend a crown
at home, but the skipper said
he was excited about it.
“Home games always bring
pressure, but without it,
there’s no thrill in the sport.
Chasing a historic back-to-
back World Cup win on home
soil, no team has done it be-
fore, feels like a rewarding re-
sponsibility and positive
pressure. With massive crowd
supportacross venues, I'm ex-
cited, and the team shares that
enthusiasm,” he said.
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Sesko scores
stoppage-time
winner after

Fulham S Iate goal AUSTRALIAN OPEN

& History made, history denied:

Benjamin Sesko (L) scored for
Man Utd in the 90+4’ minute. ap

Reuters
Manchester, February 1

MANCHESTER UNITED'S
Benjamin Sesko struck deep
into stoppage time in a dra-
matic 3-2 Premier League vic-
tory over Fulham on Sunday as
the home side continued their
resurgence under interim boss
Michael Carrick.

The win propelled United to
fourth place in the standings on
41 points and added another
statement result to Carrick's
reign, coming after wins over
Manchester City and leaders
Arsenal. Fulham fell to eighth.

United led 2-0 after goals
from Brazilians Casemirointhe
19th minute and Matheus
Cunhainthe S6th. But Fulham
battled back with Raul Jimenez
scoring from the penalty spotin
the 85th and then Kevin cel-
ebrated the equaliser in the 91st
minute.

But second-half substitute
Sesko had the Old Trafford
crowd roaring in the fourth
minute of stoppage time after
Bruno Fernandes touched the
ball past Fulham's Calvin Bas-
sey and then picked out the
Slovenian striker in the box.
Sesko, who had hit the post
minutes earlier, turned and
smashed it into the top corner.

The victory continued
United's stunning turnaround
since Ruben Amorim was
sacked on January 5 after just
over a year at the helm. "This
was a big game," Carrick, a
former United midfielder and
captain, told Sky Sports. "(Ful-
ham) are agood team, close be-
hind usin the league.

Casemiro, who has an-
nounced he will leave United
when his contract expires at
season's end, leapt to head
home Fernandes's free kick in
the 19th minute, awarded after
a tackle on Cunha just outside
the 18-yard box.

Cunha doubled United's
lead with a strike from a tricky
angle after Casemiro had
slipped a ball to him through
Fulham's defence with a no-
look pass.

Samuel Chukwueze briefly
celebrated what he thought
was Fulham's first goal midway
through the second half but it
was chalked off for offside.
Jimenez eventually pulled one
back from the spot after he was
fouled in the box by Harry Ma-
guire. The equaliser set the
stage for Sesko's finale to cap a
thoroughly entertaining
match. "It was unbelievable.
Scoring at home, the winner.
I've been dreaming about, that
Icould do that," Sesko said.

Fulham midfielder Emile
Smith Rowe called the loss
"really frustrating". "I thought
the boys fought really hard
today to get back into the
game," hesaid. "It'sabitannoy-
ing to concede straight after
equalising."

ALCARAZAT22:A

CERTIFIED LEGEND

22 Carlos Alcaraz, at 22 years and 258
days, became the youngest to
complete the career Grand Slam, eclipsing
Rafael Nadal’s record by two years.

Alcarazis one of only 6 mento

complete a career Grand Slamin the
Open Era, joining Rod Laver, Andre Agassi,
Roger Federer, Nadal, and Novak Djokovic.

Alcaraz’s 7th Major helps him surpass
Stefan Edberg and Boris Becker (six
each) and equal the haul of John McEnroe

and Mats Wilander.

 Gritlays path to Alcaraz’s feat

Steeliness is most
improved aspect
of his evolution
as Spaniard takes
four-set win over
Djokovicin final

Namit Kumar
New Delhi, February 1

WHEN CARLOS Alcaraz left
the Australian Open last year,
the disappointment oflosingto
a half-fit Novak Djokovic in the
quarterfinals, after capitulating
in the face of the Serb’s wily, dis-
ruptive tactics, was palpable.
Twelve monthshavemadea
world of difference. As he de-
feated Djokovic 2-6, 6-2, 6-3, 7-5
to become the youngest player
in men’s tennis history to com-
plete the career Grand Slam,
traces of last year’s humbling
have all but vanished. He pos-
sesses a whirring forehand, an
elite return of serve, an in-
credibleburst of athleticism and
a deftness of touch and variety.
Despite all those weapons, Alca-
raz’s victorious run in Mel-
bourne Park was proof that grit
and determination have be-
come just as synonymous with
him as flash and exuberance.
He swatted aside the mass-
ively popular home favourite,
Alexde Minaur, in three clinical
sets in the quarterfinals. He
sealed a sensational, unlikely
come-from-behind victory in
five sets over Alexander Zverev
in the semifinal. It saw him
overcome a cramping body
thanks to a steady diet of pickle
juice and intense self-belief.
Sunday’s final wasasimmer-
ing potboiler. Djokovic had the
crowd, eagerlywillinghimonto
see him make more history, eat-
ingout of his hands. He wasrid-
ing momentum and biding his
time. The Serbisanexpertintac-

T

Carlos Alcaraz completed the career Grand Slam on Sunday, beating Novak Djokovic 2-6, 6-2, 6-3, 7-5. ap

tical tanking: he isolates the mo-
ments where giving his 100% is
not worth it, conserving his
energy for when it is. That is
much ofthe reason why he plays
so many marathon matches
even into his 30s. Djokovic took
the most important points into
areas where he is most comfort-
able, and his opponents are not;
carefully raising his game and
transferring the pressure onto
his opponent.

Many players have tried and
faltered when Djokovic takes
these high-stakes occasions
into these zones. Even Jannik
Sinner - largely considered Al-
caraz’s equal in the rising new
generation, but whom the
Spaniard has surpassed in stat-
ure over the last six months -
could not outlast him in their
semifinal on Friday.

But Alcaraz proved why his
tremendous big-match tem-
perament, to go with his new-
found composure under press-
ure and clinicalness when
required, has put him in a
league of his own in men’s ten-

Heexchanged
efficiency for
extravagancejust
enoughtodotheright
things often enough
thatitwas Djokovic
who crumbled onthe
other side of the net.

nis at the moment.

On Sunday, in one of the
most significant moments of
his career, he took none of the
bait. Staring down his all-time
great opponent with laser-eyed
focus and strategic heft, the 22-
year-old blunted Djokovic this
time around. He came up with
his most reliable serving and
did not let his level fall in the
high-pressure environment of
the crucial fourth set to lift his
seventh Major title.

That does not just see him
complete the Grand Slam —win-
ningeach of the four Major titles
at least once — but also surpass

the haul of Stefan Edberg and
Boris Becker and match the
total of John McEnroe and Mats
Wilander. His appetite for the
big stage at the age of 22 is un-
paralleled. Even Rafael Nadal -
in attendance to watch his
countryman break hisrecord on
Sunday - and Bjorn Borg only
had six Majors each by his age.

Alcarazhad drawn attention
after breaking away from coach
Juan Carlos Ferrero, after the
end of last season. Ferrero was
seenastheguidinghand behind
his generational talent, often
fine-tuning his strategies for
these sort of occasions. The
Spaniard proved he can dojust
fine without him.

After losing the first set he
made subtle improvements to
his game. The serving im-
proved drastically but so did
baseline tactics. He moved
ever-so-slightly behind while
returning Djokovic’s second
serves to get a closer read on it,
and punished them for it. He
took the advice of his new
coach, Samuel Lopez, to apply

Nobody knows

how hardI've
been working to get
this trophy. Ijust
chased this moment
somuch.”

CARLOS ALCARAZ,
ON COMPLETING HIS CAREER SLAM

I'vesaidit’s

goingtobea
kangaroo. It’s going
tobeintheleg.Sol
gottochooseagood
spot, butit’s going to
be for sure close to
the French Open or
Wimbledon.”

CARLOS ALCARAZ,
ONGETTING AVICTORY TATTOO

more spin on his groundstrokes
tosend the ball out of Djokovic’s
strike zone. He moved his oppo-
nent wider and wider with
angled shotsthat opened up the
court nicely for him.

This was yet another step
into the right direction for the
Spaniard. He exchanged effi-
ciency for extravagance just
enough to do the right things
often enough that it was Djo-
kovic who crumbled on the
other side of the net. How often
has the Serb made more un-
forced errors than his opponent
in a Major final?

“Nobody knows how hard
I’'ve been working to get this
trophy. I just chased this mo-
mentsomuch,” Alcarazsaid. He
hasputtogetheraresumethatis
already seeing him compared to
thegreatsofthegamebytheage
of 22, but triumph in Melbourne
will be sweeter, considering it
was as gritty as it was excellent.
Tennis’s favourite showman
evolving into a ruthless winner
islikely to make the competition
shudder.

Indians lose 69 ratings pomts earn six wins in 52 games

Amit Kamath
Mumbai, February 1

INDIA’S TOP chess players en-
dured areality-check of acam-
paign at the frigid sea-side
Dutch town of Wijk aan Zee
with just six wins from the 52
games played by world cham-
pion Gukesh D, Praggnanand-
haa, Arjun Erigaisi and Ara-
vindh Chitambaram.

In the three weeks since the
cream of Indian chess has been
in Wijk for the year’s first classi-
cal tournament, Arjun has lost
30 rating points, Praggnanand-
haahasdropped 17 points while
Aravindh dropped 16 points.
World champion Gukesh also
had a ratings drop of six points
at Tata Steel. That’s a total of 69
rating points frittered away be-
tween four of India’s best players
over the span of three weeks.

This year, the Tata Steel
Chess tournament featured
among its youngest fields with
players like 14-year-old Yagiz
Kaan Erdogmus getting a taste
of a super-elite invitational
tournament.

The results for Indians were
in stark contrast to their per-
formancesin the previous Tata
Steel Chess tournament, where
Gukesh and Pragg had fought it
out in the tiebreaks at the end
ofthe tournament to figure out
awinner. This year, the closest
any Indian got to the title was
joint 8th spot.

While Gukesh managed to
win three games, the remain-
ing three Indians managed to
win just one game each, with
Arjun’s win coming over com-
patriot and good friend Pragg
while Pragg’s win coming over
a fellow stablemate from RB

b

R Praggnanandhaawon only one
game at the Tata Steel Chess.
LENNART OOTES/ TATA STEEL CHESS

Ramesh’s academy, Aravindh.

What will make matters
even worse for the Indian stars
will be the fact that the top 2
players in the standings were
the Uzbek duo of Nodirbek Ab-
dusattorov and Javokhir Sinda-
rov. Abdusattorov won the title
after scoring 9 out of 13 while
Sindarov, who won the FIDE

World Cup in Goajust a couple
of months back, was second
with 8.5 points. In contrast, Gu-
kesh was the top finisher
among Indians, ending atjoint
8th position with 6.5 points
along with Anish Giri and
Vladimir Fedoseev. The trio of
Pragg (5.5 points), Arjun (4.5
points) and Aravindh (4.5) were
among the bottom four players
at the end of the event.

After a wretched Wijk, Gu-
kesh is now India’s only player
inthe top10 standings, coming
inatno10, while Sindarovleapt
in 11th spot over Arjun (world
no 12) and Pragg (no 14).

TheresultsoftheIndiansare
particularly alarming because
thisis a crucial year for them: in
a couple of months’ time, Pragg
will be playing in his second
Candidates tournament har-
bouring hopes of makingittothe

world championship fight while
Gukesh will defend his world
champion’s crown in Novem-
ber-December.

Pragg’s results at Wijk aan
Zee come on the heels of a
swashbuckling 2025, where he
won multiple strong tourna-
ments on the way to securing a
Candidates spot. And while Gu-
kesh racked up more wins and
lost less ratings points than the
rest of the Indians, many of the
decisions he made on the board
have been alarming. He made
blunders against Abdusattorov
(with a move that lost him the
game), Anish Giri, and against
Hans Niemann (with a knight
sacrifice that gave the Ameri-
can a get-out-ofjail-free card).
He’s also allowed winning posi-
tions in a couple games, most
notably against Sindarov, to
slip away into draws.

3

Alcaraz’s 7th Major title has come in
just his 20th main draw
appearance, meaning he has won 35% of

the Grand Slams that he has played in.

Djoker may have
missed golden chance
towin 25th Slam

Now 38, Novak Djokovic has found himself coming up short in his
hunt for Grand Slam titles over the last two years. ap

Namit Kumar
New Delhi, February1

AS NOVAK Djokovic dusted
himself off and picked up the
mic after missing a chance to
win a record-breaking 25th
Grand Slam title at the Austra-
lian Open on Sunday, an unex-
pected hint of defeatism es-
caped the lips of tennis’s
perennial believer.

“I always believe in myself,
but I have tobe honest.I1did not
expecttobe speakingduringthe
closing ceremony of a Grand
Slam tournament again,” he
said, thanking the crowd for giv-
ing him the motivation to keep
going before adding a rider:
“God knows what happens to-
morrow, let alone in the next six
or12months. It hasbeen a great
ride. Ilove you guys.”

Djokovic’s phenomenal
feats, to fight and contend with
the two best playersin the world
at the moment at the age of 38,
while still attempting to make
more history, are immensely
creditable in isolation. Rafael
Nadal had defeated him at the
US Openl6yearsagotobecome
the youngest player to complete
the career Grand Slam. He was
in attendance to watch Carlos
Alcaraz, hisSpanish heirincum-
bent, take away that record on
Sunday-and hehasbeen tipped
to take away many — against the
same player across the net.

Missed opportunity

The sheer absurdity of that
situation was acknowledged by
all during the post-match pleas-
antries, butthese nicetiesare no
consolation for the hard-nosed
Serb in his perpetual pursuit of
more greatness. The four-setde-
feat will leave him confronting
an awkward question: has he
justmissed hisbest-ever chance
toadd tohis Grand Slam tally in
the twilight of his career? That
may explain the wistfulness.

Djokovic may have played a
gruelling five setter two days ago,
matching and outdoing Jannik
Sinner’s power from the base-
line. But there was more gas in
his 38-year-old legs than is
usually the case going into a
Major final: he had benefited
from a walkover and win by re-
tirement earlier in the week.

Alcaraz, meanwhile, had
spent five-and-a-half hours
beating Alexander Zverev and
his cramping body on Friday.

The Serb was flying at the
start of this match, winning the
first set quickly while timingthe

| ball just as well as he had done

Thadagood

look at that
forehand. Yeah, my
forehand broke
down inimportant
moments. I mean,
one or two shots can
change momentum
of the match. A lot of
what-if scenarios in
my head."

NOVAK DJOKOVIC,
ONHIS LOSS TO CARLOS ALCARAZ

Number Plate

1/11

® Novak Djokovic tasted defeat in
the final of the Australian Open
for thefirsttimein hisillustrious
career on Sunday. The Serbian
has 10 Grand Slam titles in Austra-
liato his name and 24 overall. The
wait for No 25 continues.

against Sinner. The cooler night-
time temperatures on the Rod
Laver Arena - his favourite court
—were playing into hishands. A
heavier ball was making his sea-
ringly accurate serve unreturn-
able, and the lower bounce was
bringing the ball into his strike
zone petfectly.

Despiteall that, Alcaraz’sde-
lightful mix of flash and grit
halted Djokovic's progress from
the second set onwards. Once
the Spaniard had a read on the
veteran's second serve, he was
all over it. He applied greater
topspin and found more angles
to make Djokovic uncomfort-
able.

Ultimately, in the fourth set,
the Serb went into survival
mode. As he, for the first time,
looked out of energy while serv-
ing to stay in it, it would have
taken a marathon effort to save
the set and then play a fifth. He
duly capitulated.

The prospect of beatingboth
Sinner and Alcaraz at the busi-
ness end of a Major requires
technical ability and physical re-
silience. Nobody, let alone a 38-
year-old with a recent history of
physical issues, can be better
placed to do that after spending
ashade more thantwohourson
the court over the preceding six
days. Reachinga first Major final
in over two years is a positive
outcome, but the defeat will
rankle nonetheless.

e MAIDEN SUPER 300 TITLE

Tall and talented, Devika reaps rewards for training years away from home

Shivani Naik
Pune, February1

DEVIKA SIHAG felt it was all
too much too soon, when her
father enrolled her into bad-
minton at the Tau Devilal Sta-
dium in Panchkula.

“Ididn't enjoy it much be-
cause there was pressure to
study also. But as results came,
I started appreciating playing
one of the fastest sports. I love
the speed,” Devika says after
winning her first Super 300
title, the first Indian woman
singles player since PV Sindhu
tostepuptothat podium, atthe
Thailand Masters after oppo-
nent Goh Jin Wei retired clutch-
ing her hamstring at 21-8, 6-3
down.

The Haryana teen's father
would run at the stadium and
was keen on his children taking
up sport. Devika lost the Late
Krishna Khaitan finals to Tara

Shah one year, but her potential
was obvious. As she shot up in
height -she's172cm (nearly 5'9”
now - her mother, ateacher, had
to persuade her father to allow
her to move to Bengaluru.

“At first, dad was not ready
tosend me. But my mum talked
him into it. In six years, I've
gotten used to the sacrifice of
staying away from home,”
Devika said. She currently
trains at Vimal Kumar's Centre
of Excellence, and has bene-
fited from Indonesian coach Ir-
wansyah training Sindhu there.
Sindhu's superior fitness is an
inspiration for Devika.

Still, the confidencetogothe
distance had been missing last
year, when Devika kept losing
in three games to mostly her
compatriots. “She's been very
consistent this week, and pa-
tient. She always had the big
smash, but needed someone to
remind her to employ it,” said

: _hl-.

J 1551 8350

- ___Elli

'4

\WOMEN'S SINGLES;
\WINNER;

-

Devika Sihag became the first Indian woman shuttler since PV
Sindhu to win a Super 300 title. BWF/BADMINTON PHOTO

coach Sayali Gokhale.

In dumping out two higher-
ranked players, including a
World No.16, in Thailand,
Devika not only reiterated her
attacking prowess, but astutely
mixed drops and clears that,

owing to her height, have con-
siderable depth to trouble top
names.

Goh, a former Top 20 but
daunted by injury, had played
three games in all her four
matches, and struggled to

move. Devika, whose own on-
court movement is work in
progress, showed clarity in
when to use her big attack and
when to vary strokes at the net
or stay in the rally.

Perhaps the biggest quality
visible in the 20-year-old is how
she can fall back on retrieving
in crunch moments.

She had been homesick a
few months after she moved to
Bengaluru six years back, but
coaches like Umendra Rana
and Sagar Chopda helped her
settle in and see the merits of
training at abig centre.

“I miss my home-made
rajma chawal, but I enjoy bad-
minton more, and Bngaluru
with Irwansyah sir has helped
in improving my speed and
skills,” she says.

Morework needed

In her 6 years away from on-
court coaching, Sayali has seen

a tremendous change in how
consistent women's singles has
gotten, and the pace.

“I think all Indian girls can
start getting big results with
very small changes. But they
need to work on speed and
strength because consistency is
high on the Tour. Devika needs
to stay injury-free. Technically
she's good, but strength has to
goup,” Sayali says.

“She retrieves well, but
there's scope for improvement
in her court speed. She makes
good openings and keeps oppo-
nents guessing at the net.”

Devika, whose tall frame
helps her with a fluid attack,
had struggled to break through
dueto persistent knee patella is-
sues. She had also been low on
confidence this past season as
niggles held her back.

Against Goh, Devika
executed the simple strategy of
making the Malaysian ranked

No0.68 run plenty, knowing of
her discomfort in movement.
Devika constantly sent dropsto
the front court, even serving ef-
fectively straight so the shuttle
dipped very close tothe net. Her
winners included straight
smashes and cross-drops that
Goh couldn'treach, and though
the movement was an impedi-
ment, those shots would've
landed aswinners against even
quick movers.

Devika has made the most of
her height, just like Sindhu, in
developing an attacking game
which her academy coach
Chopda says is a result of a
bunch of things coming to-
gether. “More consistent and
solid aggression in this tourna-
ment with a calm and
composed attitude. It’s a long
time coming - she has finally
played to her potential,” he said.
The smashes can get even
whippier.

Earlier, the rangy shuttler
had accounted for World No.16
Supanida Katethong and went
ontoevict fifth seed Huang Yu-
Hsun of Taiwan in the semis.
What's been most notable is her
composure in finishing off
games.

Chopda recalled a message
he had sent her when she was
struggling to close out matches
last year, a result of her waver-
ingmind and low confidence as
she couldn't bear fellow In-
dians. “Stay confident for the
next tournament. You're play-
ing well but losing close
matches - just convert one good
match and you’ll bebacktowin-
ning ways,” he had told her.

On Sunday, with Sayali of-
fering calm advice, Devika fi-
nally broke through for her first
title. Trained as sparring
partner for Sindhu, by Irwan-
syah and Vimal Kumar, Devika
will hope tobuild on this result.
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