CAPITAL
IDEAS.

RICHA MISHRA

hat isbeing

interpreted as sending

asignal to the

Western world,

Russian President
Vladimir Putin, who was in India last
week for the 23rd India-Russia Summit
held in New Delhi, said: “Russia stands
ready to provide ‘uninterrupted
shipments’ of fuel to India.”

Inan interview to an Indian news
channel, he said, «... if the US has the
right to buy our fuel, why shouldn’t India
have the same privilege? This question
deserves thorough examination and we
stand ready to discuss it including with
President Trump.”

Clearly he didn’t mince words, and
sent both political and economic signals.
According to Umud Shokri, Energy
Strategist and Senior Visiting Fellow at

George Mason University, Putin’s
statement during a joint briefing with
Prime Minister Narendra Modion
December 5 highlights Moscow’s bid to
present itselfas a reliable long-term
energy partner for India.

Yes, Putin underscored Russia’s
readiness to ensure steady supplies of
oil, gas, coal, and nuclear fuel, framing
the pledge as reinforcement of a
bilateral relationship that can withstand
geopolitical pressures.

Itis amply evident that Russia iskeen
to offer crude supplies to India, which is
abreather for Nayara Energy, co-owned
by PISC NK Rosneft (a Russian
state-owned oil company), Kesani
Enterprises Company Ltd (an
investment consortium formed by
Mareterra Group through its subsidiary
Hara Capital Sarl) and the Russian
investment group UCP. Nayara has been
maintaining that the refinery will
continue to be dynamic in its crude
purchases and will be guided by the
overall policy stance of the Indian
government.

However, it is not easy as Russia
cannot fully guarantee uninterrupted
deliveries given constraints on the
shadow fleet, insurance, payments,
sanctions pressure, and drone attacks on
infrastructure.

As Sumit Ritolia, Lead Research
Analyst, Refining & Modeling, Kpler,
putsit, “Putin’s remark that Russia is
ready to provide “uninterrupted
shipments” of fuel to India is best seen
as strategic reassurance rather thana
literal guarantee. Moscow is signalling
that it wants to remain a dependable
supplier to one of its largest remaining
markets, especially as sanctions,
shipping pressures, and refinery
disruptions create uncertainty around
Russian export flows.”

That said, Ritolia points out that
Russia has exhibited remarkable
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Decoding Putin’s
assertion on oil

Moscow and New Delhi will leverage the long-term energy partnership for
mutual benefit and won’t bend to Washington’s sanctions and tariffs

resilience. “Post-sanctions, the export
system has quickly rebuilt itself through
new supply chains, offshore
intermediaries, and creative trading
patterns. Routes have shifted, new
players have stepped in, and alternative
logistics have become routine —
showing just how quickly the Russian
crude ecosystem adapts to evolving
challenges and keeps barrels moving
despite constant pressure,” he said.

For India, Russia emphasising its
willingness to prioritise Indiaas a core
customer is welcome but it is “unlikely
to change buying behaviour, which will
continue to be driven by price
economics and supply flexibility rather
than political messaging,” Ritolia adds.

GEOPOLITICS AT PLAY

According to Shokri, “The assurance
comes asa direct counter to US
criticism, including tariffs imposed by
President Trump on Indian goods over
claims that India’s purchases of Russian
crude indirectly support Moscow’s war
effort in Ukraine.”

Tracy Shuchart, Senior Economist
NinjaTrader Live, NinjaTrader Group
LLC, is of the view that it is a political
and economic signal. “It means Moscow

For India, reliable Russian
fuel flows support its
economic growth trajectory
and reduce exposure to
supply disruptions from the
Middle East

is willing to keep supplying large
volumes of fuel to India without
disruption in quantity or timing,
framing Russia as a stable, long-horizon
energy partner for India’s fast-growing
economy. It also implicitly tells
Washington that India and Russia intend
to keep their energy relationship intact
evenas the US raises tariffs on Indian
goods and criticises India’s purchases of
Russian oil,” she said.

While debates happen, let us look at
the Russian oil flowing into India amidst
all the geopolitical tensions.

According to Ritolia, “As expected,
Russian arrivals have remained strong in
November, averaging around 1.83
million barrels per day (mbpd) and
accounting for more than 35 per cent of
India’s total crude import mixto a
S-month high since June 2025. Before
November 21, imports were closer to
1.9-2 mbpd as buyers moved cargoes
ahead of the deadline, after which
volumes have slowed. It looks like
refiners stocked up on crude ahead of
the sanctions, planning to process it
once the rules were in force.”

“Looking ahead, we have started to
see a clear dip in Russia’s exports to
India since the OFAC (Office of Foreign
Assets Control, a department within the
US Treasury) sanctions announced on
October 23. Based on current loadings
and voyage activity, we expect December
arrivals to be in the range of 1.1-1.2
mbpd,” he said.

In the medium term, refiners are
already adjusting. “We’re seeing a shift
towards non-designated Russian
entities, more use of opaque trading

channels, and increased sourcing from
the Middle East, West Africa, and the
Americas,” he added.

WHAT INDIA CAN DO

“While India’s oil imports from Russia
are likely to decrease after November 21,
the decline is most likely to be
temporary, allowing the supply chain to
re-organise itself. Unless more
expansive secondary sanctions are
introduced, India will continue to buy
froma non-sanctioned supplier of
Russian oil,” said Ritolia.

The reasons are multiple: the
geo-political and economic dimensions
are both essential. Political leaders will
not want to be seen as bending down to
the US sanctions. At the same time,
Russian barrels remain highly
cost-competitive, and workarounds to
maintain flows are likely to emerge. In
particular, buyers may increasingly pivot
to non-sanctioned Russian entities and
opaque trading channels.

For Russia, keeping India as a steady
buyer helps offset declining exports as
sanctions pressure key firms such as
Rosneft. For India, reliable Russian fuel
flows support its economic growth
trajectory and reduce exposure to supply
disruptions from the Middle East.

Foremost, India needs to maintain
energy security. Indian refiners, in the
near term, are diversifying their crude
sourcing basket. But as Shuchart puts it,
itis every country for itself. “In addition,
India needs to maintain a relationship
with Russia to counterbalance China in
the region. The US is halfway across the
globe,” she adds.
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Oil and Natural Gas Corporation
(ONGC) Limited and Petronet LNG
Limited (PLL) execute 15-Years
Ethane Unloading, Storage and
Handling (USH) Services Binding
Term Sheet

ONGC & Petronet LNG have entered into
a 15-Years Ethane Unloading, Storage and
Handling (USH) Services Binding Term Sheet
(commencing between October — December
2028 and ending on the fifteenth (15th)
anniversary of the commencement date).
PLL is developing ethane unloading, storage
and handling (USH) facilities with ethane
storage tank capacity of approx. 1,70,000
Cubic Meters at Dahej, Gujarat. PLL is also
constructing a unique third jetty at Dahej
which will be capable of handling Ethane
and Propane in addition to LNG. As per the
term sheet, ONGC shall reserve capacity of
approximately 600 KTPA at PLL's Ethane
storage and handling faciliies at Dahej,
Gujarat. PLL shall receive, store and handle
Ethane sourced and imported by ONGC/its
subsidiary or affiliate(s) at Dahej, Gujarat and
re-deliver Ethane to ONGC at the Delivery
Pgint. The term sheet shall form basis for
definitive agreements between the parties.
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Traders springup in West Asia to supply sanctioned Russian oil to Indian refiners

S DINAKAR
Amritsar, S December

Indian private sector and state-run
refiners continued to receive crude oil
from Russian suppliers even after
November 21 — the winding-down date
for US sanctions on supplies from lead-
ing Russian oil producers imposed in
October — as new intermediaries sprung
up in West Asia tosell the oil, according
tosenior refining sources and ship track-
ing data. Some of the cargoes are still
beingsupplied by sanctioned Rosneft,
Russia’s biggest oil producer, data from
maritime intelligence agencies Kpler
and Vortexashowed.

The new sellers of Russian oil, out-
side the ambit of western sanctions,
include firms like Alghaf Marine, Red-
‘wood Global Supply, RusExport, Rus-
vietpetro, Neftisa, Dakkor, MorExport,
Grewale Hub Fze, and East Implex
Stream FZE, according to Kpler and
Vortexa data accessed by Business Stan-
dard. The data is based on information
about buyers and sellers provided in the
bills of lading (BOLs) used in transac-
tions, aKpler official said.

Other UAE-based sellers of Russian
crude include Primegrowth, Oryx,
Augusta, Amur Investments, and Nexus
(formerly Tejarineft). Energy Intelli-
gence reported and Indian refiners con-
firmed.

The emergence of new sellers reflects
the importance of the $50 billion Indo-
Russian crude oil trade to producers and
refiners of both nations, even asthedis-
counts on offer on Russian oil expanded
tothe highest since 2023and tripled
from early 2025, senior refiningsources
said. Alternative supplies from West Asia
and theUS, while copious, are much
more expensive, officials said.

While the US has basically targeted
Russia'ssales toIndian refiners with the
latest sanctions, the European Union
(EU) and China are bigger beneficiaries
of discounted Russian commodity
supplies, and have contributed
hundreds of billions of dollars tothe
Russian war effort, according to leading
Finnish energy think tank CREA. From
the beginning of Russian invasion of
Ukraine in February 2022 to December 6,
2025, China paid Russia 288 billion euros
($334 billion) for imports of oil, gasand
coal; the EU paid 217 billion euros; and
India and Turkey paid 161 billion euros
and 117 billion euros, respectively,
according to CREA.

Kpler data as of early December
showed Rosneft shipped 16 of 25
tracked cargoes that landed after
November 21. Six of these were
delivered to Reliance Industries’ Jam-
nagar refinery and five parcels headed
toNayara's Vadinar plant. State-run
refiners, including Bharat Petroleum,

Sources: Kpler, Vortexa

China

Russian crude oil loadings
in December so far

No. of cargoes
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India Others
L Destination

41
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New intermediaries
® MorExport

= Alghaf Marine DMCC
= EthosEnergy

= Redwood Global FzE
Supply FZE LLC

m RusExport
= Redwood Resources
m Eastimplex Stream

= Grewale Hub Fze

Indian Oil, and Oil and Natural Gas
Corp (ONGC) received the rest, accord-
ing toKplerdata. Tracked cargo means
goods being monitored electronically
from origin to destination.

AReliance Industries spokesperson
said their understanding of the sanction

11d

according toa Reliance statement.

toRosneft-run Nayara Energy in the
November 22-December 5period, Vort-
exadatashowed. November 21 was the
last date for winding down Russian oil
supplies from blacklisted Russian pro-
ducers Rosneft and Lukoil.

US Office of Foreign Assets Control
rules indicate that transactions must be
completed by November 21, a view that
three leading state-run refinerstook in
chats with Business Standard. Kremlin's
economic aide Maxim Oreshkin told
Russia’s national broadcaster Channel 1
that Moscow “has long experience in
evading sanctions, and if India is willing,
we will find ways to supply crude oil”.
These new intermediaries echo the

January orders

Documentary evidence is key tosanc-
tion avoidance, a senior refining source
said. And, as long as the new traders can
provide proofin the BOL that Russian oil
did not originate from sanctioned pro-
ducers, Indian refiners areallowed to
import theoil.

Russia has shipped 41 cargoes glo-
‘bally for January arrivals, with 11 parcels
marked for India, of which three are
headed to Nayara’s Vadinar refinery,
Kpler datashowed. This compares to
India’sintake of 41 cargoes of Russian oil
in October. Nayara Energy continues to
import only Russian oil after being
denied supplies by West Asia producers,

Kremlin , asenior

refining source from astate refiner said.
“Ithinkthat the question is: Isthe

Trump administration going toactually

Stateoil ing new
intermediaries, which are notsanc-
tioned, to receive Russian supplies, said
Sumit Ritolia, an analyst at Kpler. He
said that in some cases, shippingdata
showed Rosneft astheseller butstate

regime meant that new
not be placed after October 22, when the
'US announced new sanctions, but “all
pre-committed liftings of Russian crude
oilasof October 22, 2025 are being hon-
oured, considering all transport arrange-
ments were already in place. The final
such cargowas loaded on November 127,

that me from
non-sanctioned traders.

Dakkor delivered a cargoon Novem-
ber 27 to Hindustan Petroleum; RusEx-
port and MorExport delivered cargoes to
Indian Oil, HMEL, and Reliance, Kpler
datashowed. Grewale Hub Fze and East
Implex Stream FZE shipped five cargoes

taket ions and enforce them
aggressively over the nextsix to12t024
months,” Edward Fishman, who's been
in the sanctions machinery inside the
US State Department for many years,
said in Carnegie Politika, a US think
tank. “So, Iworry that we may look back
at this six months from now asa one-off
where Trump was piqued with Putin,
imposed sanctions on some big Russian
oil companies. I remain skeptical that
that's (sanctions enforcement) going to
be avery high priority for Tramp,” Fish-
mansaid.

industry and shipping data
showed. Some leading Indian state-run
refiners have accumulated high inven-
tories after buying oil from other sources
since October tocompensate for Russian
reductions, a trader from astate refiner
said. That has reduced appetite for Rus-
sian oil for January, but he expects vol-
umes to pickup from February after
Russi i

native ar
and as Indian refiners ramp up through-
puttothe maximum before the financial
year closingin March, he added.

Kpler’s Ritolasaid that he was sur-
prised to find December loadings of Rus-
sian oil moving towards India at close to
1.4 million barrels per day, over twice
‘what the market expected.
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CPSEs achieve 64% of FY26
capex target during Apr-Nov

PRASANTA SAHU
Mew Delhi, Decembaer &

CAPITAL EXPENDITURE BY
Central Public Sector Enter-
prises (CPSEs), Indian Railways
and the National Highways
Authority of India reached
¥5.04 lakh crore in the first
eight months of FY26,achiev-
ing 64% oftheannual target.

This marks a 14% on-year
growth in spending during
April-November 2015, sig-
nalling stronger project execu-
tion and improved financial
utilisation. Inthe same period
last year, capex stood at T4.41
lakhcrore, or 56% of the FY 25
target. For FY 26, these entities
together aim to invest ¥7.85
lakhcrore.

Indian Railways and NHAI
remain the key drivers of public
capital spending, accounting for
anestimated ¥4.4 lhkh crore, or
56% of thetotal FY2 6targetfor
CPSEs and other central agen-
cles Largely funded throughthe

RAILWAYS, NHAI KEY DRIVERS

CPSE and other agencies' capex (FY24)
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Union Budget, the twoentities  tighter monitoring systemsand
also constitute nearly 40% of  arenewed focus on completing
the Centre's overall capex esti-  ongoing infrastructure works
mate forthe year. ahead of the final quarter.
Officials attribute the sus With three months left in

tained overall momentum to
quicker project approvals,

the fiscal year, CPSEs appear
well-positioned to surpass last

year's performance, reinforeing
the govemment’s conmmitment
topubliccapitalimvestment asa
keyengine ofeconomicgrowth,
The robust capex cycle is
expected to generate strong
multiplier effectsacross sectors,
particularly boosting demand
forstes], cement, machinery and
construction services.

Petroleum sector enter-
prises, which typically rely on
internal resources and bor-
rowings, are projected to
invest around ¥1.3 lakh crore
in FY26.5ectors such aspower,
coal and steel are alsoexpected
to maintain strong invest-
ment activity as capacity
expansion and modernisation
efforts continue.

InFY25, state-run entities
had invested 8.1 lakh crore,
exceeding the target by 306,
Given the progress so far, they
are on track tosurpassthe FY26

target as well, supporting the
government'’s broader public

capex-led growth strategy.
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Petro items exports stay muted

INDIA'S EXPORTS OF petroleum products have beendeclining steadily over
recent years. The export destinations have undergone a significant shift
in this period. While the Netherlands and the UAE remain India's largest
export markets forthese items, countries such as China and Spain are
emerging as alternative markets, reports Saikat Neogi.

Top destinations of India's petroleum exports

Share of India's petroleum exports (%, FY25) (%, till October FY24)

Metherlands 20.8 % chg, yoy Metherlands 20.5
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WASTE SHIFT | Civic body unveils two projects as Moshi depot overload worsens city’s garbage crisis

PCMC plans Bio-CNG, 27MW project

Varad Bhatkhande
PIMPRI-CHINCHWAD

With the Punawale garbage
depot plan cancelled and no
alternative yet secured for the
Moshi Garbage Depot, Pimpri-
Chinchwad continues to face a
mounting waste-disposal cri-
sis. The Pimpri-Chinchwad
Municipal Corporation
(PCMC) on Monday
announced two eco-friendly
projects aimed at addressing
the city’s growing garbage
burden.

According to PCMC offi-
cials, the civic body has begun
work on a Bio-CNG project
that will process household
wet waste. Alongside this, a
blueprint has been prepared
for a 27MW waste-to-energy
project at the existing Moshi
Garbage Depot. The
Environment  Department
claims that these projects will
significantly ease the waste
load.

For decades, most of the
city’s waste has been dumped
at the Moshi depot near
Chikhali. Garbage collected
over the past 36 years has cre-
ated multiple mounds across
the 8l-acre site. With the city’s
population believed to have
crossed 30 lakh, and daily
‘waste generation rising in step,

simply dumping waste has
become unsustainable. PCMC
data from October shows that
the city produces an average of
1400 tonnes of waste daily.

Chief  Engineer  Sanjay
Kulkarni, who heads PCMCs
Environment  Department,
said, “The project to produce
Bio-CNG from household wet
waste will be established at the
Moshi garbage depot, and the
tender for it has been pub-
lished. A grant of Rs67.50 crore
has been sanctioned by the
Central Government for the
project. The blueprint for the
27MW waste-to-energy project

PCMC data from
October shows that
the city produces
an average of 1,400
tonnes of waste
daily, prompting
need for advanced
solutions

has been prepared, and follow-
up is being done with the cen-
tral and state governments for
the project’s funding.”

Two projects are currently
operational: a waste-to-energy

plant generating 14MW of
electricity daily by incinerating
700 tonnes of dry waste, and a
Bio-CNG project using waste
from commercial establish-
ments. Fertiliser is produced
from the ash at the waste-to-
energy plant. However, both
projects have fallen short due
to the rapid rise in waste gen-
eration.

To scale up capacity, PCMC
plans to launch another waste-
to-energy plant on a Design,
Build, Operate and Transfer
basis through a public-private
partnership. Estimated to cost
Rs1,050 crore, the five-acre

project will generate 27MW of
electricity by incinerating 1000
tonnes of dry waste daily. “A
Material Recovery Facility
with a capacity of 1,500 tonnes
will also be established. The
DPR has been prepared.
Electricity from this facility
will be available to PCMC at a
reduced rate. PCMC's share in
the project will be Rs200
crore,” an official said, adding
that discussions are underway
with the central and state gov-
ernments for funding.

Meanwhile, the Moshi depot
receives about 450 tonnes of
household wet waste daily. A
new Bio-CNG plant with a
capacity of 375 tonnes per day is
being set up to process this
waste. The Environmental
Engineering Department has
issued the tender. The plant will
process household wet waste as
well as commercial wet waste.
The Central Government has
sanctioned Rs67.50 crore under
Swachh Bharat 2.0 for the pro-
ject, which will eventually be
expanded to a capacity of 500
tonnes.

Executive Engineer
Harwinder Bansal said the
projects will help prevent
adverse impacts on public
health and the environment
while offering long-term
waste-management solutions.

BIO-CNG
PROJECT

Project capacity:
375 tonnes

Daily household wet
waste received:
450 tonnes

Central Government

grant: ¥67.50 crore

Project duration:
15 years

Tender published

WASTE-TO-ENERGY
PROJECT

Capacity to incinerate
dry waste:
1,000 tonnes

Daily electricity
generation:
27 Megawatts

Material recovery faci-
lity (MRF) centre capa-
city: 1,500 tonnes

Municipal corporation’s
share: ¥200 crore

Estimated cost:

¥1,050 crore

Follow up with the
Central and state
governments for
funding
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India’s ties with Russia and
US are no zero-sum game

wind 30-hour State visit to India. Incor-

porating the 23rd India-Russia Annual
Summit, it stood out for its symbolism and
substance, and injected fresh momentum into
the Special and Privileged Strategic Partner-
ship that uniquely defines India-Russia rela-
tions,

Discussions between Prime Minister Nar-
endra Modi and President Putin were warm
and candid, reflecting a quarter century of per-
sonal rapport and mutual respect. Putin can-
didly briefed Modi on the Ukraine peace push
since the Alaska summit last August, led prin-
cipally by Washington and Moscow. Having
met President Donald Trump's Special Envoy
in Moscow shortly before arriving in India,
Putin shared his impressions of the ongoing
diplomatic track. Modi reiterated that India
stands on the side of peace and that dialogue
and diplomacy are the only credible
path to resolving the Ukraine con-
flict. This stance aligns naturally and
entirely with the peace efforts now
underway by Russia and the US.
Indeed, moves by Trump and Putin
toend the Ukraine conflict and nor-
malise their relations squarely serve
India’s interests.

The Delhi summit joint statement
underlined continuity and political
trust and a commitment to strengthen coordi-
nation on global issues — from advancing a
multipolar world order to supporting India’s
growing role in global governance. Rather
than emitting geopolitical signals, the visit
focused on consolidating economic coopera-
tion in trade, technology and people-to-people
exchanges. Indeed, both were at pains to
emphasise that they sought to enhance their
bilateral ties and wished no harm to others.

A forward looking joint vision document
and 16 agreements testify to the vitality of this
partnership. A highlight was the Programme
for the Development of Strategic Areas of
India-Russia Economic Cooperation till 2030,
a concrete roadmap to diversify trade, close
imbalances, and expand collaboration in
many priority sectors,

‘The ambitious target of $100 billion in bilat-
eral trade by 2030 will be pursued through
greater Indian exports, mutual settlements in
national currencies, and secure non-western
payment and logistics channels. Indian phar-
maceuticals, frozen shrimp, textiles and
apparel, farm products and autes have strong
export potential. The licensing of Sberbank to
export gold to India and enable Russians to
invest in Indian securities is noteworthy.
Nearly two dozen banks can now facilitate
Rupee Vostro accounts. Boosting connectivity
remains vital. Expeditious finalisation of a
Bilateral Investment Protection Agreement
and a long-delayed free trade agreement with
the Eurasian Economic Union would boost
business confidence.

The agreements on labour mobility will
enable the safe and regulated movement to
Russia of skilled Indian workers, particularly
engineers, IT specialists, and construction per-
sonnel. This will open fresh employment
opportunities abroad for Indians, while
strengthening joint action against irregular
migration.

Both sides expressed satisfaction with
ongoing defence projects and an intent to
resolve delivery delays while expanding joint
development, manufacture, technology trans-
ferand localisation. No new arms deals were

resident Vladimir Putin has returned
P to Moscow very satisfied by his whirl-

Ajai
Malhotra

signed before the leaders, which is consistent
with longstanding tradition. Nuclear energy
will remain a key pillar of the relationship.
Units 3 and 4 of the Kudankulam nuclear
power plant are to soon go on stream, while
construction of Units 5 and 6 progress steadily.
A second project site is under finalisation,
probably on India's east coast. Collaboration
on Small Modular Reactors would be pursued.

As regards oil and gas, India seeks stable
prices and assured supplies to meet its grow-
ing energy needs, guided by affordability and
security, rather than geopolitics. Diversifying
suppliers and routes ensures resilience against
disruptions, market volatility and external
pressures, Within this framework, Indian pri-
vate firms and public sector units weigh com-
mercial and other considerations, including
sanctions-related constraints, before making
purchase decisions, Putin reiterated Russia’s
readiness to “continue uninterrupted fuel
shipments to support India’s fast-
growing economy”. Close coopera-
tion is envisaged in sectors like space
exploration, science and technology,
shipbuilding, Artificial Intelligence,
cyber security, counter-terrorism,
and critical minerals supply chains,
reinforcing the partnership in sensi-
tive areas.

The growing attention to Arctic
cooperation is noteworthy from a
long-term scientific, business and strategic
viewpoint. As the Northern Sea Route
becomes navigable year round, training Indian
seafarers for polar conditions gains clear stra-
tegic significance. Going ahead, the Chennai-
Vladivostok maritime corridor needs to be
stretched through the Bering Strait to Mur-
mansk to become a connectivity conduit link-
ing the Indian, Pacific and Arctic Oceans.

The visit reaffirmed a partnership anchored
inmutual respect, one that has endured shift-
ing alignments and geopolitical turbulence.
More than symbolism, the outcomes under-
scored a shared intent to keep the relationship
adaptive, pragmatic and policy-relevant,
rather than hostage to external pressures. The
political signal was clear: Despite global churn
and external pressures, India and Russia
intend to pursue a balanced and forward-look-
ing strategic partnership built on converging
interests.

Putin’s visit came soon after Washington
released a new US National Security Strategy
that reshapes the geopolitical landscape. It sig-
nalled US openness to renewed engagement
with Russia, even as China remained a princi-
pal concern. Its framing of India as a critical
partner, rather than a camp follower or a
regional balancer, suggests that current fric-
tions in India-US ties —such as prohibitive tar-
iffs or threats of secondary sanctions on our
energy imports—are likely temporary irritants,

India’s multi-alignment is not a reflexive
hedge, but a deliberate assessment that rela-
tions with Washington and Moscow are nota
zero-sum choice. As a re-emerging power with
growing economic and strategic reach, India
possesses both the confidence and ambition to

imultaneousl, intain productive i
with both Russia and the US. Managed with
foresight, an India-Russia-America arrange-
ment could indeed form a stabilising “trishul”
inglobal affairs —grounded in dialogue, tem-
pered by realism and oriented towards peace.

Ajai Malhotra is a former Indian
tothe Russian F ion.
The views expressed are personal
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Capex of CPSEs, 4 govt
firms cross 647% of yearly

target; NTPC

Shishir Sinha
New Delhi

With NTPC’s spending in
eight months exceeding its
annual goal, capital ex-
penditure (capex) of 60 large
public sector entities, in-
cluding central public sector
enterprises (CPSEs) and
agencies such as the NHAIL
and the Railway Board,
crossed 64 per cent of the
target during the April-
November period, data from
the Department of Public
Enterprises (DPE) showed.

Capex target for these 60
entities and four govern-
ment entities for FY26 has
been pegged at over ¥7.85
lakh crore. Between April
and November, total spend-
ing crossed %5 lakh crore, or
64 per cent. A year ago,
spending was over ¥4.41 lakh
crore (nearly 56 per cent of
the annual target). This rep-
resents a growth of over 14
per cent.

CPSEs include NTPC,
ONGC, Indian Oil, GAIL,
Coal India and Hindustan
Aeronautics besides the Rail-
way Board and the National
Highways Authority of India
(NHAI).

One important reason for
surge in capex was very high
spending by power sector
companies. Data showed
NTPC exceeded its target of
326,000 crore by spending
over 26,600 crore. Power
Grid Corporation spent
around 84 per cent (320,980
crore) of its 325,000 crore
target. Meanwhile, the Rail-
way Board and NHAI spent
around 65 per cent and 70
per cent of their respective
targets.

Officials noted CPSEs are

at 100%

encouraged to take up capex
to achieve profitable growth
in their business. A large
capex creates growth oppor-
tunities and further employ-
ment. Several key perform-
ance indicators (KPIs) have
been included in the annual
MoU framework for CPSE
evaluation.

This includes capex, re-
turn on net-worth or return
on capital employed, export
and importas per cent of rev-
enue, EBIDTA as per cent of
revenue and asset turnover
ratio.

This data has come at a
time when capex of the Cent-
ral government surged over
32 per cent per cent during
April-November as reported
by Controller General of Ac-
counts (CGA). The Budget
provided over ¥11.21 lakh
crore for FY26 capital ex-
penditure, of which over
%6.17 lakh crore — 55.1 per
cent of the allocation, com-
pared with 42 per cent in the
same period last year when
election-related factors kept
spending subdued. Higher
spending by infrastructure
ministries is expected to
have a positive impact on the
overall growth number.

WHT IT’S CRITICAL
Higher spending by CPSEs
and government organisa-
tions are critical as not much
improvement is seen in the
private capex. It may be
noted that a forward-looking
survey on private capex in-
vestment intentions by the
Ministry of Statistics and
Programme Implementation
indicated around 25 per cent
decline in intended private
capex in FY26 to 4.88 lakh
crore as against ¥6.56 lakh
crore in FY25.
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