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     

     
      



 
 
 
   
    
     
    


      
      
    
   
    


     
     
    

     
     
    
    
    
   

    

    

     
     

       

    




          

       
        

       
 
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        
       
         


      
        
      
 



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
       
 
         
        

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
        
         

          
       

         

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        
     
 
        
      
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

    
   
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    

 
     

    
   
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  
     
   
 

     
    
     
     
    
     
     
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   
    
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     
     
    
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






      
       
        
      
      
 
        
       


      
     
     

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       
        
         
     
      
       
     
        
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


           
 

       
 
      
       
  
       


     



             
  



 


  



    

      

      
   
    

      




     


     
   
     
     
   
     
      
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     
    
    
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     



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
  
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  
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      
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      
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      
     




    
      
       
 
         
     
     

        
     
       

     


      
      
        

        
       


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
     
     


    

     
    
    


    
      
     
       

 
 

     
     

      
    

    

      

    
      
 

    

      
     
     


      
     
     

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    
      
      
    
     


    
    
    
    
     
    
     

    

     
   
    

    

     
    

     
     
     
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
     
     
   






  
 
      
  
    
    

      
    
      
    

    
     
     
      
    
     
      

    
   

      
    
     
   
     
     
    
  
    
   
     
     

     
   
      

     
    
    
    


       
     





          
      
        
     
        
      

      
       
       

 


        
       
       
        
 
      


      

     
       


     
       
         
        
        

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        
 
        
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

           
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
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
       

 

    
     

    
    
       
 
      
 
    
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      
    
     
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      


       
    
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      
    
     

     

    
     
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     
     
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       
    
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     
    
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    
       




    
     
     

    
      
  

  
   
  
  
  
  
  
  
  
   
  
 
    

    
     
     
    
     
     
      

    
     

    


    
     

      
      
     

    

       
      
    
     




     

      
      
     
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       
        
     
       
      
 

      


         
      

     

      
     

       

      

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11 Years of Modi Government: Reform, Resilience, Rising India
As the Modi-led NDA Government
completes 11 years, India’s economic
transformation reflects bold reforms,
resilient growth with a thriving startup
and export ecosystem. However, chal-
lenges in job creation, R&D investment
and manufacturing linkages
persistFrom bold structural moves like
GST and the Production-Linked
Incentive (PLI) scheme to investments
in infrastructure, formalisation of
MSMEs, and the emergence of a robust
startup ecosystem-the Modi
Government has aimed to reshape
India’s economic landscape over the
past 11 years. But has this vision trans-
lated into sustained industrial growth,
global competitiveness, and inclusive
development?This review takes stock
of the progress made and highlights the
opportunities and challenges that lie
ahead on India’s path to becoming a
leading global economic
powerhouse.The year 2025 marks 11
years of the NDA Government under
the leadership of Prime Minister
Narendra Modi-a period marked by
ambitious reforms aimed at energising
the economy, boosting business &
investor confidence, formalising the
MSME sector, building best in class
enabling infrastructure, nurturing a
thriving startupecosystem, advancing
the agri and food processing industries,
creating a unified market through GST
reform, and strengthening India’s
export capabilities. But it is logical to
ask — What tangible impact have these
structural reforms had on India’s eco-
nomic trajectory and industrial growth
over the past decade? Let us take a
look.India’s average GDP growth rate
during 2014-2025 has been around 6.1
per cent, which is commendable amid
significant global economic uncertain-
ties, which demonstrates resilience and
sustained momentum. According to the
International Monetary Fund update,
India’s growth is projected at 6.2 per
cent in 2025, the highest among major
economies. With a current GDP of US$
4.2 trillion, the country stands poised to
surpass Japan (world’s fourth-largest
economy), and is expected to overtake
Germany to be the third-largest in the
next few years. Looking ahead, India’s
economic outlook remains promising,
with robust growth rates forecasted for
the coming years. Proactive
Government interventions and strong
structural foundations ensure resilience

in the face of global challenges, further
solidifying India’s position as a global
economic powerhouse.While the Indian
economy is gradually moving toward
industrial and services — led growth,
the agriculture sector has emerged as
one of the most supportive sectors to
the growth of India’s economy and is
boosting economic resilience. The agri-
culture sector in India has grown at an
average annual growth rate of 3.7 per
cent over the last decade, playing an
important role in enhancing productivi-
ty and ensuring food security.India’s
food grain production has touched a
new record of 347 MMT in 2024-25,
reflecting significant gains in both yield
and cropping intensity. The Indian
processed food industry is poised for
huge growth, increasing its contribution
to world food trade every year due to its
immense potential for value addition,
particularly within the food processing
industry. Over 20 times there is an
increase in food processing capacity
from 12 lakh metric tons in 2013-14 to
242 lakh metric tons in 2024-
25.Proceed food product exports have
also doubled from US$ 4.9 billion in
2013-14 to US$ 9 billion (April 2024-
Feb 2025), indicating enhanced com-
petitiveness and scalability.India’s man-
ufacturing sector is gradually emerging
as a core pillar of growth, contributing
around 14 per cent to GDP in FY 2024-
25. The Government’s Production —
Linked Incentive (PLI) schemes across
14 sectors — including electronics,
white goods, food processing, pharma-
ceuticals, semiconductors, and electric
vehicles —have attracted significant
foreign and domestic investment
amounting to Rs 1.46 lakh crore (US$
17.5 billion) as of December 2024.
Notably though, the impact of PLI is
not uniform across sectors, with large
scale electronics manufacturing, phar-
maceuticals, food processing, and tele-
com & networking products being sig-
nificant contributors. Moreover, India
needs to enhance its backward and for-
ward linkages in manufacturing sector
to increase the sector’s employment
intensity. The contribution of services
to the total GVA at current prices stood
at around 55 per cent in FY25. For the
FY 2025 (April to February), the total
value of service exports was estimated
at US$ 354.9 billion, reflecting a 14.1
per cent increase compared to the corre-
sponding period of the previous year.

However, the ability to climb up the
value chain in services — particularly
moving from IT support to AI-based
software engineering, cyber security,
and block chain consulting — will be
vital for maintaining this growth. The
focus should shift toward enabling deep
tech ecosystems, reskilling the IT work-
force, and integrating emerging tech-
nologies through public-private R&D
investments.India’s total exports
reached an all-time high of USD 824.9
billion in FY 2024-25, a substantial
increase from USD 466.22 billion in FY
2013-14, reflecting a sustained upward
trajectory over the past decade.This
export performance underscores a
structural shift in India’s external sec-
tor, driven by diversification of export
baskets, integration into global value
chains, and rising competitiveness in
sectors such as electronics, pharmaceu-
ticals, food processing, engineering
goods, and services. The robust export
momentum has also catalysed deeper
participation of Indian businesses —
especially MSMEs — in global mar-
kets, enhancing both foreign exchange
resilience and industrial capacity utili-
sation. The recent signing of FTAs with
key partners signifies a bold approach
towards business competitiveness and
accelerated growth.Over the last eleven
financial years (2014-25), India attract-
ed FDI worth US$ 748.8 billion. In the
recent year 2024-25, India received a
total FDI of US$ 81 billion.This surge
is indicative of policy liberalisation
across sectors and targeted initiatives
such as the Production-Linked
Incentive (PLI) scheme, which have
collectively enhanced India’s competi-
tiveness in capital-intensive and inno-
vation-driven industries.As a case in
point, India’s defence production
reached a record ?127,434 crore in FY
2023-24, marking a 174 per cent surge
from 2014-15, shows significant expan-
sion and self-reliance defence manufac-
turing. On the other hand, India’s
defence exports have risen to Rs 23,622
crore in 2024-25 from Rs 1,940 crore in
2014-15.Start-ups are becoming
employment — creating innovation
ecosystems in India. India is home to
Asia’s 2nd largest startup ecosystem,
with more than 120,000 startups, and
over 100 unicorns, highlighting the
dynamic entrepreneurial ecosystem of
the country.The persistent expansion of
emerging industries, fuelled by techno-

logical progress and shifting consumer
preferences, emphasises the need for
increased investments to sustain growth
momentum.The Micro, Small, and
Medium Enterprises (MSME) sector,
comprising over 630 lakh enterprises,
has developed into a robust component
of India’s business landscape. This sec-
tor plays a crucial role in India’s overall
exports, contributing around 49 per cent
to the nation’s export revenue, thereby
underscoring its essential role in pro-
moting international trade.Overall, the
past 11 years have marked a pivotal
chapter in India’s economic history. The
convergence of policy intent, institu-
tional reforms, and market forces have
propelled India toward becoming a
future economic superpower.However,
sustaining this trajectory and ensuring
employment-led growth is expected to
require continual recalibration,
informed economic governance, and
greater institutional depth, especially if
India aims to actually become a credi-
ble alternative to China.A critical area
for India to compete in this technology-
led era will be R&D depth and output.
Spends on R&D remain at around 0.6-
0.7 per cent of GDP, compared to China
(2.4 per cent), which limits our ability
to move up the value chain.Under the
NDA Government (2014-2025), India
has witnessed notable economic trans-
formation through structural reforms
such as GST, PLI schemes, and infra-
structure development. The country
averaged 6.1 per cent GDP growth,
reaching a projected $4.2 trillion econo-
my in 2025 — poised to become the
world’s third-largest. Agriculture
remained resilient, while food process-
ing and services sectors showed strong
export-led growth.Manufacturing
gained traction, yet job creation and
value chain integration remain chal-
lenges. Startups and MSMEs flour-
ished, contributing significantly to
exports and employment. Defence pro-
duction and FDI inflows surged, reflect-
ing improved investor confidence.
However, a number of sectors still
struggle to attain global competitive-
ness.Low R&D investment (0.6-0.7 per
cent of GDP vs. China’s 2.4 per cent)
constrains innovation and industrial
competitiveness, and several sectors
need sustained investments to grow.To
sustain momentum and emerge as a
credible alternative to China, India must
enhance research capacity, strengthen

Maharashtra Govt Reintroduces Hindi As Default Third Language In Schools
The Maharashtra government, led by the
BJP, has reintroduced Hindi as the third
language in primary schools. This decision
has sparked criticism from opposition par-
ties. A recent government resolution (GR)
states that Hindi will be the default third
language unless at least 20 students opt for
another language. While Marathi and
English remain mandatory, students can
choose alternatives like French or
Spanish.However, the state will not pro-
vide teachers for non-Hindi languages;
these courses might be offered online.
"This is nothing short of a backdoor impo-
sition of Hindi," said Maharashtra
Congress president Harshvardhan Sapkal.

He accused the BJP and RSS of pushing a
'one nation, one language' agenda under
bureaucratic terms and vowed to protest
against this decision.Sapkal also criticised
regional allies like Shiv Sena and NCP for
their silence on this issue, accusing them
of compromising Marathi pride. He
believes they are allowing Hindi to domi-
nate the state's education system.
Meanwhile, Chief Minister Devendra
Fadnavis defended the move as aligning
with the National Education Policy
(NEP).According to Fadnavis, NEP
encourages learning three languages: one's
mother tongue (Marathi), a global lan-
guage (English), and Hindi, which is wide-

ly spoken. "If we are comfortable learning
English, why object to Hindi?" he ques-
tioned. He added that schools could offer
other languages but noted that there are
enough teachers only for Hindi
.Maharashtra Navnirman Sena (MNS)
chief Raj Thackeray rejected Fadnavis's
explanation. "If Hindi is not mandatory in
Gujarat, why should it be in Maharashtra?
We will not allow any such imposition," he
stated firmly. MNS workers protested
across various parts of the state by burning
Hindi textbooks and demanding an imme-
diate withdrawal of the GR.Fadnavis men-
tioned having discussions with Raj
Thackeray and expressed hope that the

opposition would understand the rationale
behind this decision. However, tensions
remain high as protests continue against
what many see as an imposition of Hindi
over regional languages.
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A new era for Catholic church
With deep ties to both the United States
and Peru, Pope Leo steps into spiritual
leadership of 1.4 billion Catholics, inherit-
ing a Church divided by doctrine, chal-
lenged by global crises, and yearning for
unity, reform, and renewalThe world’s
attention has been on Rome for the past
few days. The Catholics have made histo-
ry with the election of Robert Francis
Prevost, a 69-year-old American cardinal
of Spanish descent.He has taken over as
the 267th occupant of the throne of St
Peter. This momentous event, the first time
an American has ascended to the papacy in
the 2000-year history of the Catholic
Church, is a significant milestone.The
Pope is the leader of the Roman Catholic
Church. He guides about 1.4 billion
Catholics worldwide and is the head of
Vatican City. Due to his position, the Pope
is regarded as one of the world’s most
powerful people. He has extensive diplo-
matic, cultural, and spiritual influence. He
is considered the successor of St Peter, the
first apostle. He is believed to have the
highest teaching authority in faith and
morals.Though born in Chicago, Pope Leo
XIV spent over two decades working in
Peru. He became a dual US and Peruvian
citizen in 2015.What do the global
Catholics want from a new Pope? Pope
Leo will lead a divided Catholic Church of
1.4 billion members, almost the size of
India or China. The Church may be losing
strength in Europe but is growing rapidly

in Latin America, Asia, and Africa. About
40 per cent of all Catholics worldwide are
in Latin America, roughly a quarter in
Europe, and 16 per cent to 18 per cent in
Sub-Saharan Africa.While his predecessor,
Pope Francis, accomplished many things
during his 12-year papacy, he left an unfin-
ished agenda and many challenges for the
new Pope to address. These, such as
divorce and remarriage, LGBTQ
Catholics, the role of women, and climate
change,  are significant and will require
careful consideration and action.The new
Pope will exercise supreme power in faith,
morals, church discipline, and
Government. He is expected to continue
the reforms started by his predecessor,
focus on poverty and marginalised people,
and build a “bridge” between different
groups within the Church.Many watched
with interest when Pope Leo appeared on
the Vatican balcony. In his first speech,
Pontiff spoke to the crowd in Spanish,
mentioning “his beloved Diocese of
Chiclayo in Peru.”  This shows that his
identity as both an American and a
Peruvian will influence his papacy. Many
Peruvians remember him as a priest who
stood with the country’s poorest people.
Within the Vatican, he was informally
known as the “Latin American Yankee,” a
nickname that captures his dual identity
and capacity to bridge a hemisphere. The
crowd cheered when he said, “Peace be
with you.”What reforms will Pope Leo

XIV focus on during his papacy? How will
he address the issue of sexual abuse in the
Church? How will he balance traditional
beliefs with modern concerns? These will
become clear as time goes on.The new
Pope has to take several key steps.  The
new Pontiff has given hints about his pri-
orities as head of the Catholic Church —
peace, climate change and technology. But
abuse scandals and the role of women will
remain important.Like his predecessor,
Pope Leo wants to support the poor and
marginaliszed. He would like to continue
to open the Vatican and listen to voices
outside the church hierarchy.Pope Leo
XIV’s vision is global and inclusive, fol-
lowing Pope Francis’s path. He must find
ways to balance the Church’s rich tradi-
tions with important modern issues like
climate change and technology. Pope Leo
has taken charge of the Catholic Church
during a challenging time.The Vatican
faces serious financial issues, including a

budget deficit of over £73 million and a
pension fund deficit exceeding £2 billion.
The late Pope Francis started important
reforms at the Vatican Bank, known as the
IOR, to fix long-standing financial prob-
lems, but this work is still unfinished. Pope
Leo needs to continue these reforms and
address the economic issues to maintain
the Church’s stability and integrity.  A sen-
sitive topic is same-sex couples.In 2023,
Pope Francis said Roman Catholic priests
can bless same-sex couples. Also, that
year, he allowed transgender people to be
baptised and to act as godparents. People
around the world will closely watch how
he addresses these issues.Pope Leo has
recognised that artificial intelligence sig-
nificantly challenges human dignity, jus-
tice, and labour.He has stated that the
Church will address these issues. Vatican
observers see this commitment as a posi-
tive sign of his leadership. It gives people
confidence in his ability to guide the
Church through modern
problems.Additional challenges include
balancing tradition with modernity, main-
taining unity while implementing reforms,
and navigating an increasingly volatile
global environment. These are the hurdles
that Pope Leo must overcome.Pope Leo
XIV’s leadership can change the Church,
bringing hope for the future. His back-
ground, challenges, and goals suggest that
he could lead to significant changes and
progress for the Catholic Church.

Self-reliance in natural gas: Clearing hurdles in the way
The share of natural gas in India’s energy mix
has barely moved, reaching only 6.7 per cent.
Achieving a boost will require scaling up
indigenous output, lowering import depend-
ence, and establishing a supportive policy and
regulatory frameworkDelivering the 75th
Independence Day (ID) address on 15th
August 2021, Prime Minister Narendra Modi
vowed to achieve self-reliance in energy pro-
duction by boosting the gas-based economy.
He wished the share of natural gas (NG) in the
total energy mix to go up from subsisting at
around 6 per cent to 15 per cent by 2030. He
reiterated this at India Energy Week (IEW)
held on February 11-14, 2025. Presently, the
share is a mere 6.7 per cent. The only way to
reach the target is to build indigenous produc-
tion capabilities to the desired scale.
Where do we stand?
According to the Petroleum Planning and
Analysis Cell under the Ministry of Petroleum
and Natural Gas (MPNG), during the finan-
cial year (FY) 2024-25, India’s consumption
of NG was 72.293 billion metric standard
cubic meters (bmscm) — an increase of 7 per
cent over the level during FY 2023-24.
However, the import of NG (it is imported in
a liquefied form commonly known as LNG)
during FY 2024-25 was 36.699 bmscm — an
increase of 15.4 per cent.Taken as a propor-
tion of consumption, imports were 50.8 per
cent during FY 2024-25 up from 47.1 per cent
during FY 2023-24. In contrast, the country’s
production of NG  registered declined by 1
per cent to 36.113 bmscm during FY 2024-
25.The State-owned major Oil and Natural
Gas Corporation or ONGC produced 18.736
bmscm of NG during FY 2024-25, which was
3 per cent less than 19.316 bmscm during FY
2023-24. The share of production in con-
sumption of NG during FY 2024-25 was 49.2
per cent down from 52.9 per cent during FY
2023-24. The upshot is: that even to comply
with the 6 per cent share, India had to import
more than 50 per cent of its NG
requirement.Increasing the share of NG in the

total energy mix to 15 per cent would require
its consumption to increase from its current
annual of 72.293 bmscm to 161.791 bmscm
(72.293x15/6.7). The current consumption
includes domestic production of 36.113
bmscm. If domestic production stagnates at
the current level (in sync with the trend of the
last few years) then, to achieve the 15 per cent
target, the import of LNG will have to be
125.678 bmscm (161.791-36.113) which
works out to about 77 per cent of the con-
sumption.The above calculation assumes no
increase in total energy consumption. But, it is
increasing at a rapid pace. The country’s
power demand alone is projected to grow at a
compound annual rate of 7 per cent during the
next five years (according to the Central
Electricity Authority). In that scenario,
reliance on imports will be even higher. 
How can India increase production?
India has 26 sedimentary basins (SBs) cover-
ing an area of 3.4 million sq km that could be
searched for hydrocarbon resources.
However, only six of the SBs are under com-
mercial exploitation; these too are sub-opti-
mally utilised. Hydrocarbon exploration is a
highly capital-intensive and technology-inten-
sive business involving a long gestation peri-
od. It is risky, especially when drilling in
deep/ultra-deep and high-pressure/high-tem-
perature (D/UD/HP/HT) fields in offshore
areas such as the Krishna-Godavari (KG)
basin.  Multinational companies (MNCs) such
as ExxonMobil, Chevron, Total etc. which
have the technology and resources can be
enthused to take long-term bets in the Indian
hydrocarbon sector provided the Government
offers them an opportunity to earn an attrac-
tive return on their investment on a ‘sus-
tained’ basis. This, in turn, requires that their
efforts in the discovery and development of
NG fields don’t face regulatory hurdles and
that they can sell the gas ‘freely’ at a ‘remu-
nerative’ price.On the regulatory front, Modi
— Government has removed many hurdles. In
recent years, its major decisions are: releasing

0.69 million sq km of hitherto ‘No go’ area
(out of a total of 1.73 million sq km SB area
lying offshore) for exploration and production
(E&P) activity; granting lease rights over the
entire economic life of the allotted fields
instead of the extant system of short tenure
with extensions; amendments to the Forest
(Conservation) Act to enable prompt access to
forest areas for exploration of hydrocarbon
resources; allowing E&P firms to pick up a
block of their choice and give the operator a
composite license to search for hydrocarbon
in whatever form vis NG, ‘shale gas’, CBM
(coal bed methane) etc under the
Hydrocarbon Exploration and Licensing.
Policy decisions ease the process
For long, E&P efforts were hamstrung by
cumbersome procedures, multiple approvals
and bureaucratic red tape. Approvals were
needed at every stage. As many as 37 proce-
dures were required to be followed by a firm
awarded block under the New Exploration
Licensing Policy or NELP (NELP was
launched in 1999 and blocks awarded under it
till 2016).Team Modi has substantially liber-
alised and de-bureaucratised approvals by
providing for self-certification of documents
and pre-approved clearance of blocks. Under
the Oilfields (Regulations and Development)
Amendment Bill, 2024 passed by the
Parliament on March 12, 2025, the definition
of mineral oils has been broadened/expanded
to include crude oil, NG, petroleum, conden-
sate, CBM, shale gas and oil, and other vari-
eties (the earlier definition included only
petroleum and NG). Besides, the Bill intro-
duces the concept of ‘petroleum lease’ to sep-
arate oil and gas exploration projects from
mining projects. This will prevent the former
from getting hamstrung by delays due to land
and environmental clearances germane to the
latter. The latest amendments in the ORD
Act,2024 also moot an alternative dispute res-
olution method within or outside India
besides decriminalising violations. The
MPNG has also proposed joint development

of fields where these are found to be inter-
connected. This will help avoid disputes like
the one seen between ONGC and Reliance
Industries Limited (RIL) when the former
accused latter of stealing gas from fields given
in the KG basin area under NELP. It will also
ensure better utilisation of assets and cost sav-
ings.   
What about freedom of pricing?   
Of the domestic gas, on around two-thirds of
supplies (mostly from so-called ‘legacy
fields’ given on nomination to ONGC and
OIL and from fields given under NELP), the
Centre has full control over ‘to whom’ the
supplies will be made and at ‘what
price’.Although, from April 1, 2023, based on
the recommendations of the Kirit Parikh com-
mittee, this price expressed on a per million
British thermal units (Btu) basis is arrived at
by taking 10 per cent of the monthly average
of the Indian crude basket in the preceding
month and notified every month, the price
thus calculated is subject to a ceiling of US$
6.50 per Btu.Even the pricing of the remain-
ing one-third of domestic NG supplied from
the D/UD/HP/HT fields isn’t free from con-
trol.Technically though, the firms can go for
competitive bidding to determine the price for
such supplies (referred to as a ‘premium’
price), this too is subject to a ceiling linked to
the prices of alternate fuels including fuel oil,
naphtha, and LNG.The legacy fields also suf-
fer from high taxes such as an oil industry
development (OID) cess of @20 per cent,
higher royalty payments and land taxes in
Assam and Rajasthan. Andhra Pradesh
Pollution Control Board (APPCB) also levies
the so-called ‘consent for operation
fees’.Besides, NG is not covered under the
Goods and Services Tax (GST) which means
E&P companies don’t get credit for taxes paid
on inputs leading to higher cost of gas. The
Government should de-regulate the price,
allow full freedom of marketing and withdraw
taxes and duties. 
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

 
 








      
       
       
        
        
       
     
       
      
       

       
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