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OUR CORRESPONDENT

MUMBAI: Economists at the 
country’s largest lender SBI on 
Thursday advanced their esti-
mate on the Indian economy 
becoming the third largest in 
the world by two years to 2027.

In a note that comes a day 
after Prime Minister Naren-
dra Modi exuded confidence 
of winning a third term and 
India galloping to being the 
third largest till 2029, SBI econ-
omists said India’s real GDP 
will grow at over 6.5 per cent 
in FY24.

“The path taken by India 
since 2014 reveals that India is 
likely to get the tag of the third 
largest economy in 2027 (or 
FY28) based on actual GDP 
data as on March 2023, a move-
ment of 7 places upwards since 
2014, when India was ranked 
10th and two years earlier than 
our previous forecast of 2029,” 
the economists said in the note.

PM Modi-led NDA govern-
ment came to power in 2014. 
The RBI estimates the real GDP 
to grow at 6.5 per cent, which is 

one of the highest estimates by 
any watchers. At present, India 
is the fifth largest economy in 
the world.

The SBI report said the 
GDP will grow at 8.1 per cent 
in the first quarter of FY24, 
which ensures that the over-
all expansion surpasses 6.5 per 
cent. It also added that grow-
ing at 6.5-7 per cent is the new 
normal for the country.

Stating that the economy 
is in a “sustained goldilocks” 
period, the economists at 
the state-owned lender said 

becoming the third largest 
economy will be a “remarkable 
achievement by any standards” 
for India.

The incremental increase 
of $1.8 trillion estimated in 
the economy’s size between 
2022-27 will be more than the 
current size of the Australian 
economy, the economists said.

India’s share in the global 
GDP will be 4 per cent by 
2027, they said, adding that 
the economy will add 0.75 tril-
lion to its overall size every two  
years.

Such a pace of GDP expan-
sion will make India a $20 tril-
lion economy by 2047 when 
the nation will be celebrating 
a century of its existence as a 
free state.

A nominal growth of 
11-11.5 per cent or a real 
growth of 6.5-7 per cent per 
annum will help India’s com-
pounded annual growth rate 
come to 8.4 per cent, it said, 
adding that such a growth is 
“eminently possible”.

Among states, Maharashtra 
and Uttar Pradesh will breach 
the $500 billion mark on their 
respective GSDP by 2027, the 
report said, adding the Yogi 
Aditynath-ruled northern 
state is the “land of the mid-
night sun”.

The note also said that PM 
Modi’s recent visits to the US 
and France will deliver signifi-
cant long-term economic gains 
for India in areas of onshoring 
of chip manufacturing, defence 
relationship, climate transition 
and climate finance, trade dis-
putes and creation of special 
economic zones.

SIMONTINI BHATTACHARJEE

NEW DELHI: The Indian gov-
ernment has projected a signif-
icant increase in the country’s 
refining capacity to meet the 
growing demand for petro-
leum products. The Minister 
of State (MoS) in the Ministry 
of Petroleum and Natural Gas, 
Rameswar Teli informed on 
Thursday that Indian refiner-
ies are set to witness a surge of 
about 56 Million Metric Tons 
Per Annum (MMTPA) by the 
year 2028. The current refin-
ing capacity stands at 253.92 
MMTPA.

The data compiled by the 
Centre for High Technology 
(CHT), a technical wing of the 
Petroleum and Natural Gas 
Ministry, reveals this optimis-
tic projection, considering the 
long-term growth trends in the 
consumption of petrol and die-
sel. The junior minister of the 
Modi government also men-
tioned in his reply in Lok Sabha 
that despite various efforts by 
the government towards energy 
transition, including increasing 
adoption of Compressed Natu-

ral Gas (CNG), biofuels such as 
Ethanol, and Electric Vehicles 
(EV), the government believes 
that this capacity boost will be 
sufficient to meet the projected 
demand.

The domestic consump-
tion of petroleum products 
in the fiscal year 2022-23 was 
recorded at 223 MMTPA. 
With a clear focus on sustain-
able practices and an evolving 
shift in consumer preferences, 
the government remains con-
fident in addressing the coun-
try’s energy needs.

The surge in refining capac-

ity comes as the nation strives 
to cater to its ever-increasing 
energy requirements while 
also acknowledging the need 
to explore and adopt greener 
alternatives. Embracing renew-
able energy sources and pro-
moting eco-friendly practices 
have been at the forefront of 
the government’s energy pol-
icy, aligning with global efforts 
to combat climate change and 
reduce carbon emissions.

Speaking about the govern-
ment’s vision for the energy 
sector, Teli also emphasized, 
“We are committed to foster-

ing an ecosystem that supports 
clean energy solutions without 
compromising on the nation’s 
energy security. Our focus is 
on striking the right balance 
between conventional fuels and 
sustainable energy sources to 
ensure a brighter and greener 
future for India.”

The projection of increased 
refining capacity sends a 
positive signal to investors 
and stakeholders, reflect-
ing the government’s proac-
tive approach towards energy 
planning and management. 
The Ministry’s long-term vision 
is aimed at achieving energy 
security, reducing dependence 
on fossil fuels, and mitigating 
the impact of climate change 
on the country.

Time and again the centre 
has assured that as the refining 
sector gears up for a transfor-
mative phase, the government 
remains committed to embrac-
ing innovation, sustainable 
practices, and green technolo-
gies to safeguard the nation’s 
energy future while contribut-
ing to global efforts in building 
a more sustainable planet.

India to become 3rd largest 
economy by 2027, says SBI

‘The GDP will grow at 8.1 per cent in Q1 FY24, which 
ensures that overall expansion surpasses 6.5 per cent’

�������	
�����	��������	��	���
����	
��	��	�����	��	�����	����	�������

Ministry’s long-term vision is aimed at achieving energy security, reducing 

dependence on fossil fuels & mitigating impact of climate change on country

SIMONTINI  
BHATTACHARJEE

NEW DELHI: In a resolute 
stride towards a greener and 
more sustainable future, India 
has set a significant target of 
achieving a 5 per cent blending 
of bio-diesel in diesel or direct 
sale of bio-diesel by 2030, as 
outlined in the National Policy 
on Biofuels-2018. Junior Petro-
leum and Natural Gas Minis-
ter Rameswar Teli informed 
the Lok Sabha on Thursday 
that the move aims to reduce 
the country’s reliance on tradi-
tional fossil fuels and promote 
cleaner energy alternatives.

Teli underlined in a written 
reply to the Lower House that 
the National Policy on Biofu-
els-2018 has already identified 
key feedstocks, including non-
edible oilseeds, used cooking 
oil (UCO), animal tallow, acid 

oil, and others, for the pro-
duction of bio-diesel, ensur-
ing a diverse and sustainable 
approach to biofuel produc-
tion. Presently, India boasts 
sixty-one operational bio-die-
sel plants registered with Public 
Sector Oil Marketing Compa-
nies. These plants, strategically 
located in the private sector, 
have been actively contribut-
ing to the supply of bio-diesel 
generated from a wide array of 
feedstocks.

While progress has been 
substantial, there is currently 
no proposal for Public-Private 
Partnerships (PPP) in the man-
ufacturing of bio-diesel, the 
MoS added. However, industry 
experts believe that fostering 
partnerships between the pub-
lic and private sectors could 
unlock significant potential 
for further advancements and 
expansion in the biofuels sec-

tor. Such collaborations could 
accelerate research, technology, 
and investment in the produc-
tion of bio-diesel, contributing 
to a cleaner and more sustain-
able energy landscape.

Even earlier the centre 
informed that India’s pursuit of 
bio-diesel blending and adop-
tion is not only a testament 
to its commitment to envi-
ronmental conservation but 
also a strategic step towards 
enhancing energy security. By 
reducing carbon emissions and 
mitigating the impacts of cli-
mate change, the country aims 
to secure a healthier and more 
sustainable future for its citi-
zens. The National Policy on 
Biofuels-2018 has laid a robust 
foundation for the bio-diesel 
industry, setting the stage for 
the exploration of alternative 
energy sources while simul-
taneously promoting agricul-

tural diversification. The Modi 
government emphasised that 
the cultivation of non-edi-
ble oilseeds and other feed-
stocks provides an opportunity 
for farmers to diversify their 
income streams and strengthen 
the agricultural sector. As the 
world grapples with the escalat-
ing concerns of climate change 
and global warming, the gov-
ernment’s dedication to cleaner 
energy alternatives and sus-
tainable development demon-
strates a proactive approach to 
addressing the pressing chal-
lenges posed by climate change.

Moreover, with its eye 
firmly set on a greener future, 
India marches forward with 
determination, poised to set 
a remarkable example for 
the global community in the 
fight against climate change 
and the quest for a sustainable  
planet.
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NEW DELHI: A parliamen-
tary panel on Thursday asked 
the Finance Ministry to expe-
ditiously come out with a 
common ITR form to ease I-T 
return filing for taxpayers.

The ministry had in Novem-
ber last year proposed to come 
out with a user-friendly com-
mon income tax return (ITR) 
form for all taxpayers, except 

trusts and non-profit organisa-
tions. It had invited stakeholder 
comments on the same.

The Standing Committee 
on Finance, chaired by BJP MP 
Jayant Sinha, had earlier flagged 
difficulties being faced by peo-
ple in filing Income Tax returns 
and urged the tax department to 
make the process simpler and 
more taxpayer friendly.

It had said that any per-
son with income from vari-
ous sources, like salary, rent 
and business income, cannot 
file ITR on his own and has to 
seek advice of either a chartered 
accountant or a person having 
adequate knowledge and exper-
tise in filing ITR. In reply to the 
recommendations of the com-
mittee, the ministry has stated 

that in order to make tax com-
pliance more convenient, pre-
filled details of certain income, 
like salary, are being provided 
to individual taxpayers.

The scope of information 
for pre-filing is being further 
expanded by including infor-
mation such as house property 
income, bank interest, divi-
dends, the tax dept said. PTI
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NEW DELHI: The total 
outstanding dues of states 
to power generating compa-
nies (gencos) have reduced 
by almost 50 per cent to Rs 
61,025 crore, Parliament was 
informed on Thursday.

There has been signif-
icant improvement in the 
realisation of dues of power 
generating companies post 
implementation of Electric-
ity (Late Payment Surcharge 
and Related Matters) Rules, 
2022, promulgated on June 
3, 2022, Union Minister for 
Power, New and Renewable 
Energy RK Singh informed 
the Lok Sabha.

“The total outstanding 
dues of states towards gen-
erating companies reported 
on PRAAPTI Portal, which 
were at Rs 1,20,540 crore as 
on 03.06.2022, have been 
reduced to Rs 61,025 crore 
as on 24.07.2023 with the 
timely payment of twelve 
(12) equated monthly instal-
ments (EMIs),” the minister 
said. Distribution companies 

are also paying their current 
dues in time to avoid regu-
lations under the rule. How-
ever, some state gencos have 
sought working capital assis-
tance from PFC and REC for 
procurement of coal pending 
the realisation of their dues, 
he said.

Various state utilities are 
approaching REC to sanction 
the loans. REC has provided 
loan assistance to various 
utilities for the procurement 
of coal. Also, PFC Ltd has a 
policy in place which pre-
scribes sanction of short-
term loans to state power 
plants requiring working 
capital to buy coal, subject to 
compliance with additional 
prudential norms prescribed 
by the Ministry of Power.

Singh also said that an 
Inter-Ministerial Sub Group 
meet regularly to take vari-
ous operational decisions to 
enhance the supply of coal 
to thermal power plants as 
well as for meeting any con-
tingent situations relating to 
power sector, including to 
alleviate critical coal stock 
position in power plants.

The Inter-Ministerial 
Sub Group comprise rep-
resentatives from the Min-
istries of Power, Ministry of 
Coal, Ministry of Railways, 
Central Electricity Author-
ity (CEA), Coal India Lim-
ited (CIL) and Singareni 
Collieries Company Limited 
(SCCL). Besides, an inter-
ministerial Secretary-level 
meeting is held regularly to 
monitor coal stocks.

The government has 
issued revised coal stock-
ing norms, which mandate 
the power plants to maintain 
sufficient stock at all times to 
meet any contingent situa-
tion, he added.  PTI
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Power distribution companies are also paying 
their current dues in time to avoid regulations
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I hitherto known as 
Nehal Kumari Shah W/o 
Manish Doshi R/o B-2/3, 
2nd Floor, Rana Pratap 
Bagh, Delhi-110007 
have changed my name 
and shall hereafter be 
known as Rupa Doshi. 

CHANGE OF NAME


