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Economy: Macro, Micro & More

The West Asia conflict underscores the need
for a more systematic approach to risk
management, said S Mahendra Dev, chair-
man of the Economic Advisory Council to the
PM. In an interview to Yogima Seth and
Deepshikha Sikarwar, he said India must
identify key economic chokepoints across
energy, food, fertilisers, metals and critical
minerals, and actively manage both supply
and price risks. Edited excerpts:

Economists say the West Asia crisis has
dented the India story. How do you see
the medium to long-term economic
implications of the conflict?
The Indian economy has been strong and
robust due to strong fundamentals in the face
of recent disruptions created by the war in
West Asia. From a short-term perspective,
the impact of the war is being felt through
energy markets, especially oil.

Softening bond yields, no impact on trade
deficit and falling oil prices since March
show the impact of the conflict is likely to
remain contained in the near term. Of course,
all this analysis is contingent on how pro-
longed the disruption actually is.

The conflict has highlighted how exposed
India is to commodity shocks, especially
oil? How can we address this?
The current conflict underscores the impor-
tance of systematic risk-management
approach. First, India needs to identify
critical economic chokepoints—across
energy, food, fertilisers, metals and critical
minerals—and actively mitigate both volume
and price risks.

This requires significantly expanding
physical buffers, including strategic pet-
roleum reserves and stockpiles of key
commodities, moving beyond the traditional
focus on forex and food stocks.

Second, excessive import dependence must
be reduced through diversification of sourc-
ing and trade routes, supported by more
effective use of FTAs (free trade agree-
ments).

Third, over the medium term, the most
durable solution lies in reducing structural
dependence on fossil fuels by accelerating
the transition towards renewables, energy
storage and electrification, thereby in-
sulating the economy from recurring ex-
ternal commodity shocks.

What measures are on the cards to
mitigate the economic impact of the
crisis?

On the financial side, the Reserve Bank of
India has taken measures to ensure currency
stability, ease liquidity pressures and extend
export credit timelines, while targeted
support is being provided to exporters and
affected sectors. On the external front,
efforts are focused on diversification of
energy sources, securing long-term fuel
supplies and maintaining adequate reserves,
alongside leveraging FTAs to diversify trade
markets.

Domestically, inflation management
measures and discouraging panic buying are
helping maintain stability. These are comple-
mented by sustained public capital expendi-
ture, availability of fiscal space for targeted
interventions and strengthened emergency
response systems, all of which together
enhance India’s resilience to external shocks.

How do you assess inflation risks given
food price volatility and global
commodity swings?
The trajectory of inflation will largely hinge
on the movement in energy prices, partic-
ularly crude oil. At present, inflation remains
contained at around 3%, though a prolonged
conflict could push it up to the 4-4.5% range.
Overall, while the extent of impact will
depend on the duration of the conflict,
India’s strong macroeconomic fundamentals

place it in a relatively resilient position to
absorb such shocks.

The meteorological department has
forecast a below-normal monsoon this
year… What measures is the government
contemplating to offset the impact of a
weak monsoon?
The impact of El Nino on Indian agriculture
depends on its severity, spatial and temporal
distribution of rainfall. Due to comfortable
water reservoir levels and improved irriga-
tion now compared to earlier decades, the
overall impact on agriculture is likely to
remain muted.

However, the situation remains evolving
and warrants close monitoring, particularly
to assess any adverse effects on crop yields
and input costs faced by farmers.

Adequate buffer stocks of food grains are
being maintained, which can be strategically
released to stabilise prices and ensure
availability.

Crop insurance schemes such as the Prad-
han Mantri Fasal Bima Yojana are likely to
play an important cushioning role, enabling
compensation for yield losses and protecting
farm incomes. These measures, alongside
continued monitoring and targeted support
where required, help mitigate the adverse
effects of rainfall variability.

Is the current 6-7% growth trajectory
sustainable without a broad-based
revival of private investment?
In the near term, maintaining 6–7% growth is
feasible, supported by public and private
capex, domestic consumption and accommo-
dative monetary conditions.

However, if India aims to move to a higher
growth path of 8% real (and 11-12% nominal)
required for the Viksit Bharat 2047, a fresh
and broad-based private investment cycle
will be essential to drive capacity expansion,
productivity gains and employment gener-
ation.

On the trade front, what should India’s
strategy be for boosting and sustaining
export growth, given the current global
economic uncertainties and shifting trade
dynamics?
The broad strategy going forward is to more
effectively leverage FTAs to expand market
access, diversify export destinations and
product baskets to reduce concentration
risks, and enhance competitiveness through
improvements in quality, scale, logistics and
cost efficiency.
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Goyal to Meet Exporters Today as
India Signs FTA with New Zealand

Press Trust of India

New Delhi: Commerce and In-
dustry Minister Piyush Goyal
will hold a meeting with repre-
sentatives of  export promotion
councils and industry associa-
tions on Monday to discuss wa-
ys to boost the outbound ship-
ments, an official said. The me-
eting will be held after India
and New Zealand sign the free
trade pact here at Bharat Man-
dapam. Todd McClay, New Zea-
land's Minister for Trade and
Investment, is here with a busi-
ness delegation.

Meanwhile, both ministers
held discussions with expor-

while imports rose 7.45 per cent
to $775 billion. The trade deficit
ballooned to $333.2 billion due
to a jump in gold and silver im-
ports during the last fiscal year.
The country's goods and servi-
ces exports increased by an es-
timated 4.22 per cent to an all-ti-
me high of  $ 860.09 billion in
2025-26 against $825.26 billion
in 2024-25.

The government has rolled
out a host of  measures to cus-
hion exporters from the impact
of  the conflict in the Gulf  re-
gion, a key market for India's
exports such as gems and je-
wellery, rice and pharma,
which were valued at about
USD 57 billion in 2024-25. 

to trade uncertainty and geopo-
litical tensions, with ship-
ments to West Asia contracting
by more than 50 per cent.

The trade deficit, however,
narrowed to a nine-month low
of  $20.67 billion in March on ac-
count of  lower imports.

Imports dipped 6.51% to $59.59
billion in March, driven by a
significant decline in inbound
shipments of  crude oil and
gold, the data showed. India's
exports to the Middle East fell
57.95 per cent in March, while
imports from the Gulf  nations
contracted 51.64 per cent.

For the full 2025-26 fiscal year,
exports grew 0.93 per cent to an
all-time high of  $441.78 billion,

ters in Agra on Sunday. Repre-
sentatives of  industries such
as leather, footwear, pharma,
sports goods and light enginee-
ring were present in the mee-
ting.

The Monday meeting is also
important as Indian exporters
are reeling under the impact of
the West Asia crisis, triggered
by the US-Israel conflict with
Iran. Shipping companies are
reluctant to carry goods to
Middle Eastern countries, a
key export destination for Indi-
an businesses.

Merchandise exports posted
the steepest fall in five months,
declining 7.44 per cent in
March to USD 38.92 billion due

the country except the western Himala-
yan region, northeast India, west coast,
and southern parts of  peninsular In-
dia, according to the India Meteorologi-
cal Department.

The government has prepared capaciti-
es to meet the projected demand as the

summer progresses. The cri-
tical factor is during the eve-
ning hours, when solar goes
off  the grid, which increases

the need for flexible power sources such
as wind power, hydro power, and battery
storage systems.

Usually, gas-based power plants of
around 8-10 GW capacity also fill the gap

which may not be available this year be-
cause of  fuel supply constraints caused
by the Iran war. The government has,
however, asked coal-based power units
of  10 GW capacities to defer planned
maintenance to fill that gap. India’s so-
lar energy generation touched 657 mil-
lion units on Saturday. “Solar energy is
no longer a supplementary source; it is
now carrying a significant share of  In-
dia’s daytime demand,” said Subrah-
manyam Pulipaka, CEO, National So-
lar Energy Federation of  India. 

NSEFI has projected solar to surpass
thermal in terms of  installed capacity in
the next two years. – Shilpa Samant

256 GW Record Power Demand on Saturday 
New Delhi: India’s peak power demand
hit a record 256 GW on Saturday as seve-
ral parts of  the country continued to reel
under severe heatwave conditions. It
marked a 4 GW rise from Friday’s peak
demand of  252 GW.

The power ministry has projected a pe-
ak power demand of  263 MW in April and
271 GW for this year. The previous record
of  peak demand was at 250 GW in May
2024. Peak demand was comparatively lo-
wer at 243 GW during summer 2025 due to
favourable weather conditions and an
early monsoon.

Maximum day temperatures were in
the range of  40-45°c over most parts of

PROJECTED PEAK PEGGED AT 271 GW THIS YEAR
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PUBLIC NOTICE

Subject: Special Window for Re-lodgement of Transfer Requests for
Physical Shares

Pursuant toSEBICircularNo.SEBI/HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026
dated January 30, 2026, the Company is pleased to offer a Special Window for share-
holders to submit re-lodgement requests for the transfer of physical shares.

This Special Window will be open from February 05, 2026, to February 04,
2027, and is specifically applicable to cases where the physical securities were sold/
purchased prior to April 01, 2019, and were returned or rejected due to deficiencies in
documentation, process, or any other reason.

Kindly note that during this window, shares re-lodged for transfer will be processed
only in dematerialized (demat) form.

Eligible shareholders may submit their transfer requests along with the requisite
documents to the Company’s Registrar and Share Transfer Agent (RTA) at below
address.
M/s. Ankit Consultancy Pvt Ltd.
(Registrar and Share Transfer Agent)
Address: 60, Electronic Complex,
Pardeshipura, Indore - 452010
Telephone no.: 0731-4065799, 4065797
Email: investor@ankitonline.com
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