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UPCOUNTRY SPOT RATES
Standard Descriptions with Basic Grade & Staple in Variation
Millimetres based on Upper Half Mean Length Rs. per Quintal |Rs. per Candy + (Plus)
As per CAI By-laws - (Minus)
Sr. No. Growth Grade Standard |  Grade Staple Micronaire G;z:_‘:::izw S"(e;lllfrth ! 2025-26 2025-26
1 P/H/R 1CS-101 Fine |Below 22mm| 5.0-7.0 4% 15 15044 53500 (+300)
2 GUJ ICS-102 Fine 22mm 4.0-6.0 15% 20 13863 49300 (+700)
3 P/H/R() ICS-105 Fine 27mm 3.5-49 4% 26 18165 64600 (+1000)
4 | M/M(P) /SA/TL/GUJ |  ICS-105 Fine 27mm 3.0-34 4% 25 16000 56900 (+900)
5 M/M(P)/SA/TL ICS-105 Fine 27mm 3.5-49 3.5% 26 18306 65100 (+800)
6 P/ H/R(U) 1CS-105 Fine 28mm 35-49 4% 27 18728 66600 (+800)
7 M/M(P) ICS-105 Fine 28mm 3.7-49 3.5% 27 19375 68900 (+600)
8 SA/TL/K ICS-105 Fine 28mm 3.7-49 3.5% 27 19065 67800 (+300)
9 GUJ ICS-105 Fine 28mm 3.7-49 3.5% 27 19318 68700 (+700)
10 R(L) ICS-105 Fine 28mm 3.7-49 4.0% 27 18615 66200 (+100)
11 R(L) ICS-105 Fine 29mm 3.7-49 3.5% 28 19206 68300 (+100)
12 M/M(P) ICS-105 Fine 29mm 3.7-49 3% 28 19712 70100 (+600)
13 SA/TL/K ICS-105 Fine 29mm 3.7-49 3% 28 19346 68800 (+300)
14 GUJ ICS-105 Fine 29mm 3.7-49 3% 28 19600 69700 (+700)
15 M/M(P) ICS-105 Fine 30mm 3.7-49 3% 29 19993 71100 (+500)
16 SA/TL/K/O 1CS-105 Fine 30mm 3.7-49 3% 29 19712 70100 (+600)
17 M/M(P) ICS-105 Fine 31mm 3.7-49 3% 30 20218 71900 (+400)
18 SA/TL/K/TN/O ICS-105 Fine 31mm 3.7-49 3% 30 N.A. N.A.
19 SA/TL/K/TN/O I1CS-106 Fine 32mm 3.5-49 3% 31 N.A. N.A.
20 M/M(P) 1CS-107 Fine 34mm 2.8-3.7 4% 33 25786 91700 (N.C)
21 K/TN 1CS-107 Fine 34mm 2.8-3.7 3.5% 34 25870 92000 (N.C)
22 M/M(P) 1CS-107 Fine 35mm 2.8-3.7 4% 35 26376 93800 (N.C)
23 K/TN 1CS-107 Fine 35mm 2.8-3.7 3.5% 35 26489 94200 (N.C)
Note:1|official spot rates are fixed and registered by CAI on the basis of average price inclusive of spot
brokerage as per respective State Dharas, and for 15 days credit from the date of passing and cash
discount @ 15% per annum, except for Northern area (excluding Lower Rajasthan), in which case
spot rates fixed and registered are for payment terms: 7 days from the date of pressing at Upcountry
Spot Markets ex-gin, excluding Tax. These rates are for domestic transaction only
2|P/H/R(U) ICS-202 (SG) rate is lower by Rs. 1000/ pc than Sr. no. 3
3|Strength:Grams per tex (HVI Mode) (Prorate basis)
a) 1 gpt pts lower Rs 500/pc
b) 2 gpt pts lower Rs 1,000/pc
c) 3 gpt pts lower Rs 2,000/pc
d) 4 gpt pts lower Rs 3,000/pc
4|Staple length : Upper Half Mean Length Secretary
5|Gravimetric Trash Percentage
6|Moisture by probe method maximum 9%
7|Base Grade ‘Fine’ of bulk of the cotton of the staple length range of 29mm to 32mm consists of —
(i) Colour grade 31/3 [Gii) RD 75
8|In Rates acceptable up to a maximum 5.50 Micronaire with proportionate discount @ Rs.150/- per
point per candy over 4.9 Micronaire
9|For M/M(P)/SA/TL/GUJ-Sr No. 4 are for 67 Rd
10{For Northern Zone (P/H/R(U)-Sr. Nos. 3 and 6 are for 70 Rd
11|For M/M(P)/SA/TL-Sr Nos. 5, 7, 8, and GUJ-Sr No.9 are for 74 Rd
12|For R(L)-Sr. No. 10 is for 72 Rd and 11 is for 73 Rd
13{For M/M(P) and K/TN-Sr Nos. 20 to 23 are for 70-72 Rd
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UPCOUNTRY SPOT RATES
Standard Descriptions with Basic Grade & Staple in Variation
Millimetres based on Upper Half Mean Length Rs. per Quintal |Rs. per Candy + (Plus)
As per CAI By-laws - (Minus)
Sr. No. Growth Grade Standard Grade Staple Micronaire G;z:::;:e:/:ic Str(e;;g;h ! 2025-26 2025-26
1 P/H/R 1CS-101 Fine |Below 22mm| 5.0-7.0 4% 15 15044 53500 (N.C)
2 GUJ ICS-102 Fine 22mm 4.0-6.0 15% 20 13947 49600 (+300)
3 P/H/R(U) ICS-105 Fine 27mm 3.5-49 4% 26 18250 64900 (+300)
4 | M/M(P) /SA/TL/GUJ ICS-105 Fine 27mm 3.0-34 4% 25 16141 57400 (+500)
5 M/M(P)/SA/TL ICS-105 Fine 27mm 35-49 3.5% 26 18503 65800 (+700)
6 P/ H/R(U) ICS-105 Fine 28mm 35-49 4% 27 18756 66700 (+100)
7 M/M(P) ICS-105 Fine 28mm 3.7-49 3.5% 27 19431 69100 (+200)
8 SA/TL/K ICS-105 Fine 28mm 3.7-49 3.5% 27 19150 68100 (+300)
9 GUJ ICS-105 Fine 28mm 3.7-4.9 3.5% 27 19375 68900 (+200)
10 R(L) ICS-105 Fine 28mm 3.7-49 4.0% 27 18615 66200 (N.C)
11 R(L) ICS-105 Fine 29mm 3.7-49 3.5% 28 19262 68500 (+200)
12 M/M(P) ICS-105 Fine 29mm 3.7-49 3% 28 19768 70300 (+200)
13 SA/TL/K ICS-105 Fine 29mm 3.7-49 3% 28 19346 68800 (N.C)
14 GUJ ICS-105 Fine 29mm 3.7-49 3% 28 19656 69900 (+200)
15 M/M(P) I1CS-105 Fine 30mm 3.7-49 3% 29 20078 71400 (+300)
16 SA/TL/K/O ICS-105 Fine 30mm 3.7-4.9 3% 29 19712 70100 N.C)
17 M/M(P) ICS-105 Fine 31mm 3.7-49 3% 30 20218 71900 (N.C)
18 SA/TL/K/TN/O ICS-105 Fine 31mm 3.7-49 3% 30 N.A. N.A.
19 SA/TL/K/TN/O I1CS-106 Fine 32mm 35-49 3% 31 N.A. N.A.
20 M/M(P) ICS-107 Fine 34mm 2.8-3.7 4% 33 25786 91700 (N.C)
21 K/TN ICS-107 Fine 34mm 2.8-3.7 3.5% 34 25870 92000 (N.C)
22 M/M(P) 1CS-107 Fine 35mm 2.8-3.7 4% 35 26376 93800 (N.C)
23 K/TN ICS-107 Fine 35mm 2.8-3.7 3.5% 35 26573 94500 (+300)
Note:1 Official spot rates are fixed and registered by CAI on the basis of average price inclusive of spot
brokerage as per respective State Dharas, and for 15 days credit from the date of passing and cash
discount @ 15% per annum, except for Northern area (excluding Lower Rajasthan), in which case spot
rates fixed and registered are for payment terms: 7 days from the date of pressing at Upcountry Spot
Markets ex-gin, excluding Tax. These rates are for domestic transaction only
2|P/H/R(U) ICS-202 (SG) rate is lower by Rs. 1000/ pc than Sr. no. 3
3|Strength:Grams per tex (HVI Mode) (Prorate basis)
a) 1 gpt pts lower Rs 500/pc
b) 2 gpt pts lower Rs 1,000/pc
¢) 3 gpt pts lower Rs 2,000/pc
d) 4 gpt pts lower Rs 3,000/pc
4|Staple length : Upper Half Mean Length Secretary
5|Gravimetric Trash Percentage
6|Moisture by probe method maximum 9%
7|Base Grade ‘Fine’ of bulk of the cotton of the staple length range of 29mm to 32mm consists of —
(i) Colour grade 31/3 (i) RD 75
8|In Rates acceptable up to a maximum 5.50 Micronaire with proportionate discount @ Rs.150/- per point
per candy over 4.9 Micronaire
9|For M/M(P)/SA/TL/GUJ-Sr No. 4 are for 67 Rd
10]For Northern Zone (P/H/R(U)-Sr. Nos. 3 and 6 are for 70 Rd
11|For M/M(P)/SA/TL-Sr Nos. 5, 7, 8, and GUJ-Sr No.9 are for 74 Rd
12|For R(L)-Sr. No. 10 is for 72 Rd and 11 is for 73 Rd
13|For M/M(P) and K/TN-Sr Nos. 20 to 23 are for 70-72 Rd
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ICE Cotton Futures: 28-08-2026

ICE COTTON CLOSE 28 Aug 2026

CONTRACT

MONTH OPEN HIGH LOW SETTLE CHANGE Op. Int.

Cotton (CT) - Quote: Cents/Pound - Contract Size: 50,000 Pounds.

Oct-26 91.31 91.38 89.81 89.92 v1.14 167
Dec-26 92.18 92.75 91.05 91.38 v1.03 1,99,730
Mar-27 94.40 94.66 93.04 93.34 v1.06 89,196
May-27 95.35 95.75 94.17 94.48 v1.02 38,660
Jul-27 94.72 94.77 93.43 93.67 v0.85 22,845
Oct-27 84.46 84.70 84.18 84.18 v0.39 20
Dec-27 80.20 80.95 79.81 79.90 v0.24 28,879

Cotlook Index: 28-08-2026
101.30 (3.00)

India's real GDP growth to slow to 6.6% in 2026: S&P Global Ratings
Monday 31 Aug 2026, (Source: www.fibre2fashion.com/news)

Insights

S&P Global Ratings recently forecast that India's real GDP growth will slow slightly to 6.6 per
cent in 2026 due to high energy prices and challenging agricultural conditions.

Public investment and consumer momentum will underpin solid growth prospects in the next two
to three years.

The rural economy will be affected by lower rainfall from El Nino and volatile input costs driven
by the Middle East war.
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S&P Global Ratings recently forecast
that India's real gross domestic product
(GDP) growth will slow slightly to 6.6
per cent this year due to high energy
prices and challenging agricultural
conditions. This still compares
favourably with emerging market peers
e , amid a broad global slowdown.

CRISIS
R Public investment and consumer
momentum will underpin solid growth
prospects in the next two to three years
in the country, it said.

It expects policy continuity, which would support further economic reforms and fiscal consolidation.
It also expects economic fundamentals in the country to remain sound and support robust growth over
the next two to three years.

While the union fiscal deficit may exceed its current budget target, it believes India remains
committed to fiscal consolidation, even as it maintains its strong infrastructure drive.

The rating agency recently affirmed its 'BBB' long-term and 'A-2' short-term sovereign credit ratings
on India.

The stable outlook on the long-term rating reflects its expectation that policy stability and high
infrastructure investment will support India's growth prospects.

The stable outlook reflects its view that continued policy stability and high infrastructure investment
will support India's long-term growth prospects.

That, along with stable fiscal and monetary policies that moderate the government's elevated debt and
interest burden, will underpin the rating over the next 24 months.

S&P Global Ratings may lower the ratings if it observes an erosion of political commitment to
consolidate public finances. In addition, downward pressure could also come from India's economic
growth slowing materially on a structural basis such that it undermines fiscal sustainability.

It may, however, raise the ratings if fiscal deficits narrow meaningfully such that the net change in
general government debt falls below 6 per cent of gross domestic product (GDP) on a structural basis.
The protracted rise in public investment in infrastructure will lift economic growth dynamism that,
combined with fiscal adjustments, would alleviate India's weak public finances.

Cotton Exchange Building, 2" Floor, Opp. Cotton Green Railway Station, Cotton Green (East),
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But India remains among the best performing economies in the world, the ratings agency said.
The country’s rural economy will be affected by lower rainfall from El Nino and volatile input costs
driven by the Middle East war.

India's fiscal settings have been the weakest part of its sovereign ratings profile, S&P Global Ratings
said in a release. With economic recovery now on track, the government can depict a more concrete—
albeit gradual—path to fiscal consolidation.

IIP for India's textile manufacturing in Jul grows 3.9% to 135.5
Sunday 30™ Aug 2026, (Source: www.fibre2fashion.com/news)

Insights

The growth rate of India's index of industrial production (IIP) for July was 6.7 per cent, quick official
estimates show.

For the manufacturing sector, it was 7.3 per cent in July.

The IIP for textile manufacturing in July grew by 3.9 per cent to 135.5, while the same for apparel
manufacturing fell by 0.6 per cent to 95.9.

The IIP for leather sector manufacturing in July grew by 0.8 per cent to 113.2.

The growth rate of India’s index of
industrial production (IIP) for July 2026
was 6.7 per cent, according to quick
estimates released by the Ministry of
. Statistics & Programme Implementation.
LY The rate was 7.3 per cent in June.

. The IIP growth rate of the manufacturing
sector was 7.3 per cent in July.

The quick estimate of IIP stood at 124.8 in
3 July against 117 in the same month last
year.

The index for manufacturing was 127.4, a

release from the ministry said.

Within the manufacturing sector, 19 out of 23 industry groups recorded a positive growth in July
compared to the same month last year.

The indices stood at 115.9 for primary goods, 141.8 for capital goods, 130.9 for intermediate goods
and 136.2 for infrastructure/construction goods in July 2026.

Cotton Exchange Building, 2" Floor, Opp. Cotton Green Railway Station, Cotton Green (East),
Mumbai — 400 033. Tel. +91-22-20830685/ 8657442944/45/46/47/48 Email: cai@caionline.in
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The indices for consumer durables and consumer non-durables stood at 129.9 and 113.7 respectively.
The IIP for textile manufacturing in July grew by 3.9 per cent to 135.5, while the same for apparel
manufacturing fell by 0.6 per cent to 95.9.

The IIP for manufacturing of leather and related products in July grew by 0.8 per cent to 113.2.

Apparel exporters urge commerce minister Piyush Goyal to regulate cotton yarn
exports

Saturday 29" Aug 2026, (Source: www.economictimes.indiatimes.com/industry/cons-
products/garments-/-textiles)

Synopsis

Apparel exporters requested government intervention to regulate cotton yarn exports. Rising yarn
prices are significantly hurting the industry's global competitiveness. Limited stock and increased
demand from countries like Bangladesh and Vietnam contribute. Higher manufacturing costs affect
opportunities in new free trade agreement markets. Value addition through finished garments offers
greater economic benefits than raw materials.

New Delhi: Apparel exporters on Saturday urged
Commerce Minister Piyush Goyal to consider steps
to regulate cotton yarn exports to contain rising
prices of the yarn as it is hurting competitiveness of
the industry.

Apparel Export Promotion Council (AEPC)
Chairman A Sakthivel in a communication to the
minister said rising prices of raw cotton and cotton
yarn are increasing due to supply-side constraints.

The limited stock availability with ginners and
reduced arrivals have resulted in mills relying
increasingly on CCI (Cotton Corporation of India) auctions.

He said substantial quantity of cotton has moved from farmers to traders, contributing to hoarding
and speculative practices in the market.

"AEPC has urged the minister to consider suitable measures to regulate the export of cotton yarn,
particularly 20s count and above, in view of the sharp increase in yarn prices and the growing pressure
on the competitiveness of India's apparel export industry," Sakthivel said.

Cotton yarn prices have increased around 60 per cent, from about Rs 250 per kg in early 2026 to
around Rs 400 per kg currently, and it is increasing pressure on the apparel manufacturing value
chain.

Cotton Exchange Building, 2" Floor, Opp. Cotton Green Railway Station, Cotton Green (East),
Mumbai — 400 033. Tel. +91-22-20830685/ 8657442944/45/46/47/48 Email: cai@caionline.in
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Rising costs of other raw materials and fuel are also aggravating the situation, he said.

The letter further highlights the increase in exports of Indian cotton and cotton yarn to apparel-
producing countries such as Bangladesh and Vietnam, following restrictions by the US on the use
of ..

The letter further highlights the increase in exports of Indian cotton and cotton yarn to apparel-
producing countries such as Bangladesh and Vietnam, following restrictions by the US on the use of
Chinese cotton under the Uyghur Forced Labor Prevention Act (UFLPA).

"This has added to the pressure on raw material prices across the garment value chain," he said, adding
that higher apparel manufacturing costs are affecting the competitiveness of Indian apparel exporters
at a time when opportunities are expanding in international markets, particularly in new FTA markets,
such as the UK and New Zealand.

Sakthivel highlighted the substantially higher value realisation and employment potential associated
with exports of finished garments compared with raw cotton and yarn.

The letter notes that raw cotton fetches about Rs 275 per kg, while cotton converted into yarn fetches
around Rs 325 per kg. In comparison, a kilogram of garments, after value addition, can fetch between
Rs 800 and Rs 1,200.

The rupee opened 10 paise weaker against the dollar at 95.48.
Thu. 31 Aug 2026, Yash Chouhan (Source: www.smartinfoindia.com)

The rupee had closed at 95.38 per dollar on Friday, whereas today it opened at 95.48 per dollar, down
by 10 paise.

Indian equity benchmarks opened with gains on Monday. The NSE Nifty 50 rose 0.6% to reach
24,038.40, while the BSE Sensex fell 0.5% (or 368 points) to 76,896.

China plans to further develop logistics network by 2030
Monday 31% Aug 2026, (Source: www.fibre2fashion.com/news)

Insights

To further develop its logistics network by 2030, China is planning to improve connectivity and
better support the real economy, according to a government plan.

The plan aims at bringing total social logistics costs to 13.1 per cent of GDP by 2030—down by
0.8 pp from the end of 2025.

This will help improve the efficiency and performance of the real economy and support smoother
economic circulation.

To further develop its logistics network by 2030, China is planning to improve connectivity and better
support the real economy, according to a plan released by the National Development and Reform
Commission (NDRC) and the Ministry of Transport.

Cotton Exchange Building, 2" Floor, Opp. Cotton Green Railway Station, Cotton Green (East),
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The plan aims at bringing total social logistics costs to 13.1 per cent of gross domestic product (GDP)
by 2030—down by 0.8 percentage point (pp) from the end of 2025.

The plan outlines 17 key tasks in seven areas. These include advancing the development and
connectivity of logistics hubs; enhancing the capacity of logistics corridors; addressing shortcomings
in urban and rural logistics facilities; and promoting digitalisation, smart development and green
transformation of logistics facilities and equipment.

This will help improve the efficiency and performance of the real economy and support smoother
economic circulation and high-quality development, said the document.

The country expects to make notable progress in developing its logistics network by 2030, with closer
coordination between logistics hubs and industries, enhanced internal and external connectivity,
greener and smarter facilities and equipment, and greater interoperability of rules and information, a
state-controlled media outlet reported citing the plan document.

The logistics network is one of the six networks prioritised during the country’s 15th Five-Year Plan
period (2026-2030), alongside water networks, new-type power grids, computing power networks,
next-generation communication networks and urban underground pipeline networks.

Higher LNG prices, supply shortages compound Bangladesh gas crisis
Friday 28™ Aug 2026, (Source: www.fibre2fashion.com/news)

Insights

The deepening gas and electricity crises in Bangladesh have been compounded by a sharp rise in
global LNG prices and supply shortages coinciding with high power demand.

Industrial production has been severely hit, with 70 per cent of the production capacity of gas-
dependent factories staying unutilised, pressuring the export sector.

The energy crunch is no longer confined to power-intensive industries.

The deepening gas and electricity crises in Bangladesh have been compounded by a sharp rise in
international liquefied natural gas (LNG) prices amid the Middle East conflict and supply shortages
coinciding with high power demand.

Disruptions in gas production and supply continue to affect power generation, industries, compressed
natural gas (CNGQG) stations and households.

LNG prices have nearly doubled, while supplies have remained difficult to secure even after the
government relaxed procurement rules and offered higher prices.
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Industrial production has been severely affected, with around 70 per cent of the production capacity
of gas-dependent factories remaining unutilised, pressuring the export sector, according to a domestic
media outlet.

The Bangladesh Garment Manufacturers and Exporters Association (BGMEA) feels the gas supply
situation has somewhat improved, but remains inadequate for industrial production. Production in the
readymade garments (RMG) sector had fallen by 30-35 per cent because of insufficient gas supply,
with backward-linkage industries suffering the most, it said.

BGMEA has requested the government to resume heavy fuel oil-based power plants instead of relying
on inefficient gas-fired power plants.

It also called for diverting gas supplied to inefficient gas-fired power plants to industries to ease the
shortage.

Gas shortage is delaying industrial projects, raising manufacturing costs and creating risks across
industrial, Dhaka Chamber of Commerce & Industry (DCCI) president Taskeen Ahmed told a recent
seminar.

The energy crunch is no longer confined to power-intensive industries, he cautioned.
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GST Council
to meet on
September 12

pEme
Shishir Sinha
New Delhi

More than a year since
its last edition, the GST
- Council will hold its 57t
meeting on September
12. An GST Council of-
fice memorandum,
signed by Revenue Sec-
retary and Ex- Officio
Secretary-to the Coun-
cil, Arvind Srivastava
gave notice of the meet-
-ingtobe heldin Delhi.
Although the agenda
of the meeting is yet to
- be finalised and circu-
lated, this time the focus
is more likely to be on
compliance and ease of
doing  business. Al-
though theagenda of the
meetingisyet tobe final-
ised, this time the focus
is more likely to be on
compliance and ease of
doingbusiness.

Detailsp12

GST Council to meet on Sept 12; to
focus on ease of doing biz, compliance

STANDARDISATION. The 57t meeting may look at uniformity of documents for faster GST registration

fams :
Shishir Sinha
New Delhi

More than a year since its
last edition, the GST Coun-
cil will hold its 57* meeting
on September 12.

An GST Council office
memorandum, signed by
Revenue Secretary and Ex-
Officio Secretary to the
Council, Arvind Srivastava
gave notice of the meeting

to be held in Delhi.
The Council is chaired by
Finance Minister while

Minister of State in the Fin-
ance Ministry and repres-
entative Minister of all the
28 States and 3 Union Ter-
ritories with Legislature are
members.

Although the agenda of
the meeting is yet to be fi-
nalised and circulated, this
time the focus is more likely
to be on compliance and

REFORMS PUSH. Finance Minister Nirmala Sitharaman to
chair the upcoming GST Council meeting (file photo) eni

ease of doing business. For
example, one likely proposal
is finalising the guidelines
to bring uniformity in docu-

ments that are to be submit-

ted for faster processing of
GST registration applica-
tion of businesses that pass
on tax credit of over 32.5
lakh a month. The
guidelines are also expected
to prescribe norms for can-
cellation. This will be a ma-
jor reform after simplified

registration process was ini-
tiated last year based on a
recommendation of the
GST Council on September
3 last year and rolled out
from November 1.

It was mainly for small
and low-risk business. Small
and low-risk businesses ap-
plicants that the GST sys-
tem identifies based on data
analysis, or those applicants
who self-assess that their
output tax liability does not

exceed 2.5 lakh per month
(inclusive of CGST, SGST/
UTGST and IGST) can opt
for the scheme. Nearly 65
per cent of the GST registra-
tions  are  happening
through this route, now the
effortis tobringa simplified
mechanism for the remain-
ing 35 per cent that are ba-
sically big businesses.

COMPENSATION CESS

There is a big issue is about
accumulated compensation
cess. The matter is now
pending in the Supreme
Court. A petition filed by
the Federation of Auto-
mobile Dealers Associations
(FADA) challenged the
Centre’s notifications on
transition or refund of accu-
mulated GST compensation

cess credit that the industry

associations  have  re-
peatedly estimated to be
around 2,500 crore in

value. Since the announce-
ment of the GST 2.0, auto
retailers requested the gov-
ernment to hold significant,
validly availed compensa-
tion cess balances in their
electronic credit ledgers be-
fore even the new GST re-
gime kicked off on Septem-
ber 22,2025.

There is also expectation
for lowering GST to 5 per
cent from 18 per cent on
mobile handsets costing up
to 25,000 as majority of
buyers are from this seg-
ment. Industry argued that
since demand has come
down, any rate reduction

“will boost demand, benefit

the industry and also help in
higher collection of GST as
volumes grow. = Another
likely proposal is easing re-
strictions on input tax
credit for specified goods
and services on which credit
is currently not available.
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India-Uzbekistan trade, defence ties hit high spots

The two nations clevate relations to a comprehensive strategic partnership and announce pact for the supply of uranium, reports Archis Mohan

After talks between Prime Min-
ister Narendra Modiand Uzbe-
kistan ~President Shavkat
Mirziyoyev in Tashkent on
Sunday afternoon, the delega-
tions of the two countries
announced 16 outcomes,
includingalong-term arrange-
ment for the supply of ura-
nium from Central Asian
nation to India.

New Delhi and Tashkent
alsosetatarget of almost quad-
rupling bilateral trade to $5 bil-
lion in the next four years,
resolved tostrengthen defence
ties, such as defence co-pro-
duction, elevate their relations
to a comprehensive strategic
partnership, and institute a
foreign minister-level dia-
logue. Modi was given the “Oliy
Darajali Do’stlik” Order, Uzbe-
kistan’s highest honour for for-
eignleaders, by the Uzbekistan
President.

Significantly, at his talks
with the Uzbek President,
Modi announced that New
Delhi would host the India-
Central Asia Summit in 2027.
According to a joint statement
issued after the Modi-Mir-
ziyoyev meeting, the two
leaders called for
strengthening engagement
within the Central Asia-India
format at the level of heads of
state and other levels.

The inaugural India-Cen-
tral Asia Summit was held vir-
tually onJanuary 27,2022, after
New Delhi had to cancel plans
to host the leaders of the five
Central Asian Republics as
guests at the Republic Day
parade that year because of
apprehensions of another
Covid-19 spike.

Inapathbreaking visit, and
the first by an Indian Prime
Minister to do so, Modi
travelled to all the five Central
Asian Republics during an
eight-day trip in July 2015. His
visit boosted hopes of
improved India-Central Asia
connectivity, especially via
Iran’s Chabahar port and the
North-South Trade Corridor,

and also provided further
momentum to the “Connect
Central Asia” policy that the
Manmohan Singh government
had launched in 2012. Modi
then told the gathering at
Kazakhstan’s Nazarbayev Uni-
versity in Astana: “In an age of
globalisation, Asia cannot
remain fragmented. And Cen-
tral Asia cannot remain distant
and disconnected from India.”

India-Central Asia trade
hasincreased fourfold to $2 bil-
lion since, with Uzbekistan as
India’s largest trading partner
in the region. India-Uzbekis-
tan bilateral trade was $1.32 bil-
lion last year. But after the
cross-border terror attack at an
Indian Army brigade head-
quarters in Jammu and Kash-
mir’s Uri in 2016, New Delhi’s
relations with Islamabad have
plummeted, as have any plans
for better connectivity with
Afghanistan and Central Asia.

United States sanctions
against Iran have affected con-
nectivity via the Chabahar
port. In contrast, China’s Belt
and Road Initiative lifted
China-Central Asia trade to
$106 billion in 2025.

The Prime Minister’s cur-
rent visit to the Central Asian
Republics is expected to
strengthen the perception that
New Delhi wishes to remain
deeply engaged with Central
Asia. India has sought to revive
the effort in the last couple of
years with External Affairs
Minister S Jaishankar hosting
the foreign ministers from the
region at the India-Central
Asia Dialogue of Foreign Min-
isters in June 2025, where the
Prime Minister met the min-
isters. Modilanded in Bishkek,
the capital of the Kyrgyz
Republic, on Sunday evening
toattend the Shanghai Cooper-
ation Organisation (SCO)
Summiton Monday and Tues-
day, where he will meet the rest
of the Central Asian leader-
ship. His announcement that
New Delhi will host the India-
Central Asia Summit next year
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Prime Minister Narendra Modi with Uzbekistan’s President Shavkat Mirziyoyev at the
Kuksaroy Palace in Tashkent, Uzbekistan. Modi was conferred with with Uzbekistan’s

highest honour for foreign leaders prestigious ‘Oliy Darajali Do’stlik’

PHOTO: PTI

Enhancing the
partnership

® [ndia is among Uzbekistan's

top 10 trading partners.
Both nations committed to
increase trade to $5 bn by
2030 from $1.32 bn now

® Around 400 Indian companies

operate in Uzbekistan, with a
combined project portfolio
exceeding $5 billion

w India’s trade surplus with

Uzbekistan more than trebled
from $ 200 million in FY22 to
$ 643 million in FY26

w Uzbekistan imports more

than $3 billion of medical
products annually. Tashkent
has invited the Indian pharma
industry to establish joint
manufacturing units

w India’s imports from

Uzbekistan have become
increasingly concentrated in
natural gums and resins,
fertilisers, copper tubes

and raw silk

w [ndia is looking to

increase fertiliser imports
from Uzbekistan

m Uzbekistan has significant

reserves of copper,
molybdenum, lithium,
tungsten, graphite, selenium,
and other technology metals

w The central Asian country has

planned 120 critical-mineral
projects worth $ 4.2 billion
during 2026-2030

is interesting since Islamabad,
as chair of the SCO, will host
thegrouping’s summit in2027.
On India’s participation in the
SCO Summit next year, Indian
officials said a decision would
be taken “by the appropriate
authority at the appropriate
time and our appropriate level
of participation will be decided
accordingly”. )

In Bishkek, the Prime Min-
isterisslated to have abilateral
meeting with Russian Presi-

dent Vladimir Putin, and likely
to meet Chinese President Xi
Jinping. Both Putin and Xi are
scheduled to attend the Brics
Summit in New Delhi on Sep-
tember 12-13.

Modi could also meet Ira-
nian  President  Masoud
Pezeshkian, their first meeting
after the conflict started in
West Asia. Iran is one of the 11
full members of Brics. It is cru-
cial if India is to get all
members to reach a consensus

on a joint Brics declaration.
Verbal disagreements between
the Iranians and represen-
tatives of the United Arab
Emirates have marred pre-
paratory Brics meetings in
New Delhi, including the one
that the foreign ministers of
the Brics members attended in
May. The Prime Minister is also
likely to flag the issue of the
blockage of maritime trade
through the Strait of Hormuz
with the Iranian President.

The meeting in Bishkek
would also offer Modi an
opportunity to meet Tajik
President Emomali Rahmon.
‘The meeting would be impor-
tant not only because Modi is
set toinvite him for next year’s
India-Central Asia Summit.
Both India and Tajikistan are
contenders for the Asia bloc’s
vote for the non-permanent
United Nations Security Coun-
cil (UNSC) seat for the two-year
2028-29 cycle, with the election

slated for June next year. In
2009, New Delhi convinced
Kazakhstan to withdraw from
elections for the 2011-12 cycle,
and later supported Kazakh-
stan to secure the UNSC seat
for the 2017-18 term.

11 agreements signed; five
announcements made
India and Uzbekistan on
Sunday signed 11 agreements
and made five announce-
ments. The agreement on
mining will pave the way for a
long-term arrangement for the
supply of uranium from Uzbe-
kistan to India, Indian officials
said. Uzbekistan is one of the
world’s top five uranium sup-
pliers. The two countries will
also increase trade in critical
minerals and their exploration.

Thetwoleaders committed
to increasing bilateral trade to
$5 billion by 2030. During his
address to a joint briefing,
Modi said India and Uzbekis-
tan would take structured
steps to address issues related
tomarketaccess, connectivity,
bankingand payment. The two
leaders emphasised the need
for a comprehensive review of
the existing bilateral legal
instruments and to modernise
the treaty framework in line
with present-day realities.

The two sides agreed to
undertake joint measures to
broaden the range of goods
traded between the two coun-
tries. They decided to create a
Joint Working Group to
address non-tariff issues and
investment barriers. New
Delhi and Tashkent agreed to
introduce digital platforms to
support small and medium-
sized enterprises and facilitate
bilateral trade. They will also
promote dialogue among regu-
lators and facilitate faster and
greater market access in each
other’s markets.

Officials said the two coun-
triesrecently held ameeting of
their Intergovernmental Com-
mission on Trade, Economic,
Scientificand Technical Coop-

eration in June and the Uzbe-
kistan-India Business Forums
in August. The two sides
agreed that there was great
potential for bilateral trade in
clectrical items, engineering
products, automobiles and
pharmaceuticals.

The two leaders noted that
ajoint feasibility study on the
Uzbekistan-India Preferential
Trade Agreement had been
concluded, and asked relevant
ministries to explore the next
steps on a time-bound basis.
They stressed the need for
cooperation in  mining,
nuclear energy, industrial
cooperation, and critical and
strategic minerals, including
projects for processing mineral
resources, producing value-
added products and recycling
initiatives. They also
expressed an interest in
encouraging Indian com-
panies to participate in the
development of prospective
mineral deposits in Uzbekis-
tan and Uzbek enterprises for
joint collaboration in India.

In his speech, Modi said
Uzbekistan was at the heart of
Central Asia, and at the heart of
India’s engagement with the
region. He noted the conver-
gences between the “Yangi
Uzbekistan” and  “Viksit
Bharat 2047” visions, with the
youth, innovation, inclusive
growth, and modern technol-
ogy at their centre. He said that
the two countries would work
to establish direct linkages
between  their  defence
industries, which would lead
toco-production and co-devel-
opment in the years to come.
He said the two countries had
zero tolerance towards terror-
ism, extremism and separat-
ism. Modi said India would
help Uzbekistan in the conser-
vation of its Buddhist sites.

“A stronger India-Uzbekis-
tan partnership will be a
powerful force for peace,
progress and prosperity in
Central Asia,” the Prime
Minister said.
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India to sustain 7% growth in FY27
despite global headwinds:

KRITY AMBEY
New Delhi, 30 August

India is likely to sustain econ-
omic growth of 7 per cent or
more in 2026-27 (FY27), con-
tinuing the pace recorded in
the years since the Covid-19
pandemic, Finance Minister
(FM) Nirmala Sitharaman said
on Sunday.

“Since then (Covid), we
have beensustaining growth at
7percentor more, Thisyeartoo
our growth will be in that
range,” Sitharaman said while
addressing the Indian diaspora
in Chicago, United States.

India was likely to maintain
its growth momentum despite
geopolitical uncertainties and
supply-chain disruptions fol-
Jlowingthe US-Iranconflictand
the closure of the Strait of
Hormuz, the finance minister
noted. “Continuously keeping
in touch with global uncer-
tainties as much as under-
standing India’s own
requirements have kept us
floating. Whereas many coun-
tries are completely disturbed,
their calculations have gone

haywire,” she said.

The disruption in the Strait
of Hormuz initially affected
supplies of key commodities
such as petroleum products,
natural gas and fertilisers to
India, but the country man-
aged to reroute supplies, Sitha-
raman said.

The government has also
kept fertiliser prices unchanged
for farmers through subsidies
despite a sharp rise in interna-
tional prices, she said. “The
forthcoming season will also
require fertilisers from Novem-
ber. We are adequately stocked.”

Sitharaman said the gov-
ernment would continue with
systemic reforms and seek to
mobilise more capital, particu-
larly from overseas, as India’s
economy expands. While pri-
vate investment has picked up
domestically following the gov-
ernment’s push on capital
expenditure, India also needs
to attract international invest-
ment to meet its growing capi-
tal requirements, the FM said.

“Because of the ambitions
that we have, we need capital.
Thereforeon mytrip (toCanada

€€ CONTINUOUSLY KEEPING
IN TOUCH WITH GLOBAL
UNCERTAINTIES AS MUCH
AS UN,DERSI'ANDING
INDIA'S OWN ‘
REQUIREMENTS HAVE
KEPT US FLOATING 33

Nirmala Sitharaman, Finance Minister

and the US)and other ministers
as well as the prime minister
himself, all of us are talking to
global funds,” Sitharamansaid.
“Showcasing what India has
already done and hearing their
expectations so that we can go
backand provide clarity” is part
of the effort, she added.
Aftercontracting5.8 percent

M

in FY21 amid the Covid-19 pan-
demic, the Indian economy has
grown by more than 7 per cent
in each of the last five years. For
FY27, the economy is projected
to grow 6.8-7.2 per cent, accord-
ing to the Economic Survey for
FY26, while the Reserve Bank of
India (RBI) has estimated gross
domestic  product (GDP)
growth at 6.7 per cent.

The statistics ministry will
release data on GDP growth for
the June quarter on Monday.

Last week, Commerce and
Industry Minister Piyush Goyal
also visited Japan, where he
pushed to mobilise invest-
ments worth $60 billion by
2035. “We are also talking with
several countries for the bilat-
eral investment treaty along
with bilateral trade agree-
ment,” Sitharaman said.

The government’s push to
attract overseas capital comes
amid a sharp slowdown in net
foreign direct investment (FDI)
inflows into India over the past
four years. Net FDI fell from an
annual average of $40 billion
between FY20 and FY22 to
$6.95 billion in FY26.
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Centre deploys
tool to monitor
fertiliser supply

It aligns with iFMS through which 140 mn

buyers and 250K retail outlets are linked

SANJEEB MUKHERJEE
New Delhi, 30 August

The fertiliser ministry has deployed a
new analytical tool and a national-to-
retail dashboard to track fertiliser dis-
patches, movementand inventoriesin
realtime, todetectlocalised shortages
that can leave farmers facing long
queues at retail outlets.

Thesystem enables early detection
ofsudden shortagesand irregular pur-
chasing trends, allowing for quick
remedial measures, officials said.

The new tool, monitored at the
highest level, has been operational-
ised to prevent sudden fertiliser short-
ages like those that have occurred in
the past. The tool aligns closely with
the central government’s Integrated
Fertiliser Management System
(iFMS), through which more than 140

"million Aadhaar-linked fertiliser
buyersand over 0.25 million retail out-
lets process nearly 70 million tonnes
of fertiliser transactions each year.

This enables the transparent dis-
bursement of around I3 trillion in
annualsubsidies. The fertiliser minis-
try’s national digital backbone is now
fully integrated with Haryana’s Meri
Fasal Mera Byora (MFMB) portal,
loosely translated as “My Crop, My
Details,” aswell as the agriculture min-
istry’s national AgriStack databases.

Creating Farmer IDs— the
responsibility of state governments
— is part of the central government’s
ambitious AgriStack programme,
which aims to establish a fully oper-
ational, dynamic and real-time data-
base of Indian farmers.

According to the latest assess-
ment by the agriculture ministry, the
digital agriculture mission, which is
nearly two years old, had linked 61
per centofthe country’ssownareato
a Farmer ID as of August 15, 2026.
Around 17 states, including Bihar,
Jharkhand, " Punjab, Haryana,
Assam, Kerala, Odisha and West
Bengal, have less than a third of their
sown area linked to a Farmer ID,
according to the ministry.

Officials said linking digital
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Farmer IDs with fertiliser sales will
allow purchases in states to be pro-
gressively verified against land
ownership and crop patterns, which
can then be analysed to determine
actual agricultural demand.

“Utilising the AgriStack IDs, :
farmers can book required quantities
via mobile applications, generating .
QR codes that are validated directlyat
point-of-sale (PoS) devices to ensure
equitable access and transparent
sales,” an official said. ]

The linkage can also goalong way
in checking pilferage and leakages in
fertiliser distribution, which have con-
tributed to consumption of some fer-
tilisers such as urea touching record
levelsof more than 40 million tonnesin
FY26.India’s fertiliser subsidy hasalso
regularly surpassed Budget estimates
in recent vyears, largely due to
increased consumption, which is
sometimes blamed on pilferage and
leakages in the system.

More on business-standard.com
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‘Govt Widens Fertiliser
Tracking, Links Sales to
Farmer, Land, Crop Data

- OurBureau

- New Delhi: The Centre is expanding
the integrated Fertilizer Management
System (iFMS) to link fertiliser sales
withfarmer, land and crop data, aiming
to improve supply monitoring and
transparency, the Department of Ferti-
lizers said in a statement.

Theplatform coversmore than140mil-
lion Aadhaar-linked buyers, 250,000 re-
tailers and around 70 million tonnes of
fertiliser sales annually, while suppor-
ting nearly %2 lakh crore in fertiliser
subsidies. iFMS is being integrated

with MeriFasal MeraByorainHaryana
and AgriStack, allowing fertiliser pur-
chases to be matched with farmer and
land records, the statement said.

Under the new Framework for Ferti-
lizer Sale, farmers can book fertiliser

- using their AgriStack ID after verifi-

cationof land details. A QR-based boo-

king is then matched with the quanti-
ty purchased at the retailer’s point-of-
saledevice.

The government is also using vehicle
tracking to monitor fertiliser move-
ment and strengthening electronic pro-
cessing of subsidy claims through
PFMS/e-Bill systems.

ThebroaderaimistoturniFMSfroma
transaction-recording system into a
platform that can track where fertiliser
is available, how it moves and whether
the purchases align with agricultural
requirements.
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India Committed to Conclude Trade Pact Talks With Chile Within This Year: Govt

Press Trust of India

New Delhi: India is committed to conclu-
de negotiations for a comprehensive trade
agreement with Chile this year as it would
help further strengthen economic ties bet-
ween the two countries, the commerce mi-
nistry said on Sunday. Commerce Secreta-

ry Rajesh Agarwal was there in Santiago,
Chile toreview the progress of the talks.
The proposed comprehensive economic
partnership agreement (CEPA) is expec-
ted to open new avenues for greater trade
and investment, while fostering coopera-
tion in technology, talent and resilient
supply chains. “India remains committed
to concluding the CEPA negotiations wit-

hin this year, with the aim of delivering a
balanced and mutually beneficial fram-
ework that provides equitable and com-
mercially meaningful outcomes for busi-
nesses on both sides,” it said.

Agrawal met Paula Estevez Weinstein,
Vice-Minister of International Economic

Relations, Chile, on August 26 to advance

negotiations on the India-Chile CEPA.
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./ Japanopens carbon credit opportunity for Indian green projects

Bilateral deal under Article 6.2 of the Paris Agreement could fetch lucrative prices for transferable credits

| M Ramesh

evelopers of renewable energy
D projects with battery storage,

compressed biogas plants and
carbon capture projects in India may
have a new revenue opportunity: selling
carbon credits to Japanese buyers.

This potentially lucrative market is
opening up under Article 6.2 of the
Paris Agreement, which provides a
framework for countries to cooperate
and transfer emission reductions inter-
nationally, while ensuring that the
same emission reduction is not coun-
ted twice.

India has concluded bilateral ar-
rangements with Japan and South
Korea, while talks are on with Singa-
pore, Switzerland and Sweden, accord-
ing to Yashodhan Ramteke, CEO of
EcoGuard Global, a Switzerland-
headquartered climate-tech company
building digitally traceable infrastruc-
ture for carbon markets. For Indian
firms, Ramteke says Japan could offer
an especially attractive opportunity.

“We are working with some of the

biggest Japanese buyers,” he says,
adding that the areas of immediate in-
terest include carbon capture, utilisa-
tion, and storage (CCUS); battery en-
ergy storage systems (BESS); and
compressed biogas (CBG). In the Ja-
panese market, he estimates a floor
price of about $11 a credit and a ceiling
of $27, with most transactions likely
somewhere in the middle of that range.

Japan operates its own Joint Credit-
ing Mechanism (JCM) — with method-
ologies, procedures and registry ar-
rangements for tracking projects and
credits — rather than functioning as a
project under a voluntary carbon credit
programme such as Verra or Gold
Standard. It has set an ambitious target
for the mechanism.

Ramteke says the country aims to se-
cure cumulative emission reductions
and removal of around 100 million
tonnes of carbon dioxide by 2030.

FOURTEEN OPPORTUNITIES

India has identified 14 activities that
can potentially generate internation-
ally transferable credits under Article
6.2. These include renewable energy

with storage (the stored component
only), solar thermal power, offshore
wind, green hydrogen, CBG, emerging
mobility solutions such as fuel cells,
high-end energy-efficiency technolo-
gies, sustainable aviation fuel, and best
available technologies for process im-
provement in hard-to-abate sectors.
The list also includes tidal and other
ocean energy technologies, high-
voltage direct current (HVDC) trans-

mission associated with renewable en-
ergy projects, clean cooking based on
renewable energy at scale, green am-
monia, and CCUS.

The list creates an avenue for pro-
jects that are outside India’s domestic
compliance carbon market.

India has separately prescribed
greenhouse gas emission reduction tar-

“gets for obligated industrial entities.

According to Ramteke, around 490

ISTOCK

units across seven sectors are currently
covered, with iron and steel expected
to be added.” Companies that over-
achieve the targets can earn carbon
credits, while those that fall short can
buy credits to meet their obligations.

Article 6.2 opens a different possibil-
ity: eligible projects can potentially ac-
cess overseas buyers.

Yet, Ramteke says, awareness of the
opportunity remains surprisingly lim-
ited. He recalls a meeting organised by
the International Emissions Trading
Association on June 18, attended by
representatives of large Indian com-
panies, including Reliance, Jindal,
Adani and Indian Oil.

“Believe me, they were not even
aware of how Article 6.2 will work,” he
says.

Japan may not be the only attractive
destination. Singapore is also in discus-
sions with India, Ramteke says.

Unlike Japan, Singapore does not op-
erate a conventional carbon credit
trading market; it imposes a carbon tax.
Companies liable for the tax can par-
tially offset it using eligible interna-
tional carbon credits.

Singapore’s carbon tax, Ramteke
notes, has risen from S$25 to S$45 a
tonne (EcoGuard works with other
countries like Sri Lanka to sell carbon
credits in Singapore).

This could translate into attractive
prices for eligible international credits,
though the final price would depend on
negotiations and the discount buyers
seck, he says.

There could also be a significant
opening in CBG.

During the recent visit of Japanese
Prime Minister Sanae Takaichi to India,
there was mention of support for the
development of 1,000 CBG plants.
Ramteke believes the Article 6.2/ JCM
mechanism could provide a possible
route for supporting such projects.

For Indian project developers, there-
fore, the opportunity is worth watching
closely.

A carbon credit generated by an eli-

gible project may soon have a market |

beyond India’s borders — and Japan,
with a stated appetite for large volumes
of internationally generated emission
reductions, could become one of the
most promising buyers.
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GDP growth seen
at 7-7.57%in QI;
SBI Research
estimates 8%

E—
Our Bureau
New Delhi

The Indian economy is likely
to have grown between 7 and
7.5 per cent during the April-
June quarter (Q1) of the cur-
rent fiscal, various research
reports indicated. SBI Re-
search is an outlier, expect-
ing the growth rate to touch
8 per cent.

~The Ministry of Statistics

and Programme Implement-

ation will formally release
the data today. The growth
rate during the January-
March quarter (Q4) of 2025-
26 was 7.8 per cent, while it
was 6.8 per cent in the April-
June quarter (Q1) of FY26.
Q1 of FY27 is the first full
quarter after the war began
in West Asia.

Barclays estimated the

growth rate at 7.5 per cent. ’
Read more on p3

India’s GDP growth seen at 7-7.5%

in Q1; SBI Research estimates 87

CAUTIOUS OPTIMISM. Momentum is positive, yet weather and fuel demand pose risks, say economists

=]
Our Bureau
New Delhi

The Indian economy is likely
to have grown between 7 and
7.5 per cent during the April-
June quarter (Q1) of the cur-
rent fiscal, various research
reports indicated. SBI Re-
search is an outlier, expect-
ing the growth rate to touch
8 per cent.

The Ministry of Statistics
and Programme Implement-
ation (MoSPI) will formally
release the data on Monday.
The growth rate during the
January-March quarter (Q4)
of 2025-26 was 7.8 per cent,
while it was 6.8 per cent in
the April-June quarter (Q1)
of FY26. Q1 of FY27 is the
first full quarter after the
war began in West Asia.

Barclays estimated the
growth rate at 7.5 per cent.
High-frequency activity in-
dicators (HFIs) for April-

June saw better growth rates

versus the January-March

STRONG START
© Govt capex, credit growth
support momentum ahead

© Agriculture growth seen at
3.5 per cent

© Industrial activity

satisfactory barring few pockets
o Consumption demand remains resilient, services

support growth

quarter. “Out of the 20 HFIs
we track, only seven saw y-
o-y average growth rates
slow in QIFY27 versus
Q4FY26,” said Aastha Gud-
wani, India Chief Economist
at Barclays.

Of these seven, indicators
such as petrol, diesel, LPG
demand and fertilizer pro-
duction were anticipated to
see slower growth, reeling
under the stress of the West
Asia conflict. Steel produc-
tion growth slowed, two-
wheeler production slowed
too but remained quite ro-

bust.  Though  Jahnavi
Prabhakar, FEconomist at
Bank of Baroda, shared op-
timism with Gudwani, her
projection is on the lower
side.

“India’s GDP is estimated
to grow by 7 per cent in
Q1FY27,” Prabhakar said.

The agriculture sector is
expected to register a
growth of 3.5 per cent com-
pared with a growth of 4.4
per cent in the correspond-
ing period last year.

The slower growth is on
account of extreme heat-

wave conditions, prevalence
of El Nino conditions,
delayed onslaught of the
south-west monsoon and
lower reservoir levels wit-
nessed during this quarter.

HEALTHY CREDIT
According to Prabhakar,
apart from better industrial
performance, steady im-
provement in government
capex along with healthy
credit and deposit growth
will push growth higher.
“Going ahead for FY27,
growth is projected at 6.6-
6.8 per cent, as more clarity
emerges on account of con-
flict resolution in West Asia
as well as the final outcome
of kharif harvest,” she said.

Meanwhile, SBI’s eco-
nomic research report has
expected growth to be
higher on both sequential
and y-o-y basis.

“Our  QI1FY27 GDP
growth estimate stands at 8
per cent,” Soumya Kanti
Ghosh, Group Chief Eco-

nomic Adviser of SBI, wrote
in the report.

He explained that the un-
derlying momentum re-
mains broad-based.

“We track more than 50
leading indicators across
consumption and demand,
agriculture, industry, ser-
vices and other sectors, with
86 per cent showing acceler-
ation in Q1 FY27,” he said.

Further,  consumption
and demand remain resili-
ent. “High-frequency de-
mand indicators continue to
support growth outlook,
while industrial activity re-
mains broadly satisfactory
barring a few pockets while
services provide further sup-
port, other indicators also
corroborate our 8 per cent
growth estimate,” he said.
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Govt broadens digital fertilizer network
linking farmers, subsidies, supply chains

A
Press Trust of India
New Delhi

The government on Sunday
said it is broadening a na-
tionwide digital platform
that tracks fertilizer from
production to retail sale,
adding tools to link pur-
chases with individual farm-
ers’land records and to mon-
itor subsidy payments more
closely.

The Integrated Fertilizer
Management System
(iFMS), run by the Depart-
ment of Fertilizers with
technical support from the
National Informatics

Centre, tracks more than 14
crore Aadhaar-linked buyers
and over 2,50,000 retailers,
and processes about 70 mil-
lion tonnes of fertilizer sales
ayear. The system underpins
roughly 2 lakh crore in an-
nual fertilizer subsidies.

NEW DASHBOARDS

The department has been de-
veloping new dashboards
that give officials a consolid-
ated view of production, im-

_ports, dispatches, stocks and

retail sales at the national,
state, district and retailer
level, an official statement
said.

Building on that work, the

department has rolled out a
framework for fertilizer sale
that links a mobile booking
app to the existing point-of-
sale network. Under the
framework, farmers book
fertilizer using an AgriStack-
based ID after their land and
ownership details are veri-
fied, generating a QR code
that retailers scan to com-
pare requested and pur-
chased quantities.

Officials say the data will
allow analysis of fertilizer
use per hectare, by landhold-
ing size, crop and product,
and of gaps between what
farmers say they need and
what they buy.
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