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The Journey of India’s Economy (1947-2025): From
Independence to Innovation

The Indian economy’s journey from 1947
t0 2025 is a story of resilience, reform, and
reinvention. Over nearly eight decades,
India has transformed from a largely
agrarian society to one of the world's
fastest-growing economies, powered by
industry, services, and innovation. Each
era brought unique challenges and
opportunities, shaped by the vision of
successive governments and evolving
policies.

1947-1965: Foundations of a Mixed
Economy

When India gained independence in 1947,
it inherited an underdeveloped economy,
low per capita income, poor infrastructure,
and heavy dependence on agriculture. The
first Prime Minister, Jawaharlal Nehru,
adopted a mixed economy model,
blending state-led planning with private
enterprise. The First Five-Year Plan
(1951-56) prioritized agriculture,
irrigation, and community development,
while the Second Five-Year Plan
(1956-61) emphasized heavy industries
through the Public Sector Undertakings
(PSUs). Institutions like the Planning
Commission and the Reserve Bank's
developmental role became pivotal.

1965-1980:
Self-Reliance
Food shortages and wars in 1962 and
1965 exposed vulnerabilities. Under Lal
Bahadur Shastri and later Indira Gandbhi,
India initiated the Green Revolution
boosting wheat and rice production
through improved seeds, fertilizers, and
irrigation. Nationalization of banks in
1969 expanded rural credit access, while
import-substitution industrialization
aimed to reduce foreign dependence.

Green Revolution and

1980-1991: Gradual Liberalization
During the 1980s, under Indira Gandhi and
Rajiv Gandhi, the economy saw gradual
liberalization, reducing licensing restrictions,
promoting  technology imports, and
encouraging small-scale entrepreneurship.
Infrastructure development, especially in
telecom and transport, laid the groundwork
for future reforms. By 1991, high fiscal deficits
and a balance of payments crisis forced India
to seek IMF assistance.

1991-2004: Economic Liberalization and
Global Integration

In 1991, under Prime Minister PV.
Narasimha Rao and Finance Minister Dr.
Manmohan Singh, India embraced
sweeping reforms, dismantling the
License Raj, reducing tariffs, encouraging
foreign direct investment (FDI), and
reforming capital markets. The service
sector, especially IT and software exports,
surged. The economy averaged over 6%
growth, positioning India as an emerging
global player. Successive governments,
including the Vajpayee administration,
emphasized infrastructure through the
Golden Quadrilateral Project and telecom
expansion.

2004-2014: Inclusive Growth and Social
Welfare

Under the UPA governments led by Dr.
Manmohan Singh, India experienced
strong GDP growth, peaking at over 9% in
2007-08 before the global financial crisis.
Policies like Mahatma Gandhi National
Rural Employment Guarantee Act
(MGNREGA), Right to Education, and
expansion of rural infrastructure aimed to
make growth more inclusive. The
economy remained resilient, though
challenges like inflation and fiscal deficits
persisted.

2014-2025: Structural Reforms and Digi-
tal Transformation

Since 2014, under Prime Minister Narendra
Modi, India has focused on structural reforms,
infrastructure  expansion, and digital
governance. Landmark initiatives included:

« Goods and Services Tax (GST) simplifying
indirect taxation.

« Make in India and Production-Linked

Incentive  (PLI) schemes to  boost
manufacturing.
- Digital India driving financial inclusion

through platforms like UPI.

« Large-scale infrastructure projects including
expressways, metro systems, and renewable
energy expansion.

By 2025, India is the world’s 4th-largest
economy, a hub for startups, renewable
energy innovation, and a leader in digital
payments.

Conclusion

The Indian economy’s evolution from 1947
to 2025 reflects adaptability and reform.
From agrarian beginnings to becoming a
global technology and services
powerhouse, each phase driven by
visionary policies, political will, and public
resilience has contributed to India’s
transformation. Looking ahead, sustained
reforms, green growth, and skill
development will be key to realizing the
vision of a developed India by 2047.

Dr. Irshad Ahmod
Khan
Sub-Editor
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PSU Banks Write Off ¥5.82 Lakh Crore in 5 Years: MoS

Public sector banks (PSBs) in India have
written off bad loans totalling
approximately ¥5.82 lakh crore over the
past five financial years, as disclosed by
Minister of State for Finance Pankaj
Chaudhary in a written reply to the Rajya
Sabha. In the fiscal year 2024-25 alone,
PSBs wrote off 391,260 crore, a decrease
from 21.15 lakh crore in the previous
fiscal. The highest write-off was recorded
in 2020-21 at ¥1.33 lakh crore, followed by
%1.27 lakh crore in 2022-23 and ¥1.16 lakh
crore in 2021-22. Despite these write-offs,
banks recovered around %1.65 lakh crore,
representing about 28% of the total
written-off amount during this period.

These write-offs, governed by Reserve
Bank of India (RBI) guidelines, involve
non-performing assets (NPAs) fully

Finance

banks continue to pursue recovery
through legal iavenues such as civil
courts, Debt Recovery Tribunals, and the
Insolvency and  Bankruptcy Code.
Chaudhary emphasized that these actions
do not benefit borrowers, who remain
liable for repayment.

Analysts suggest that while write-offs
help clean up bank balance sheets, the
recovery rate highlights challenges in
resolving NPAs  effectively. The
government’s push for stronger recovery
mechanisms and reforms in PSBs aims to
address these issues. Additionally,
Chaudhary noted that over ¥21.68 lakh
crore has been disbursed under the
Pradhan Mantri Mudra Yojana over the
same period, indicating continued lending
activity.

quality and recovery processes to
minimize future write-offs. Stakeholders
will closely monitor how these efforts
impact the banking sector's financial
health in the coming years.

provisioned for over four years, as per
bank board policies. Importantly,
write-offs do not waive borrower liabilities;

As PSBs navigate this complex landscape, Source: Sansadtv.nic.in

the focus remains on improving asset

Around 4.5 lakh people
undergo Angioplasty
annually in India
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Bhopal: Berger Paints India Limited, the nation’s second-largest paint
manufacturer, has set an ambitious goal of achieving a 320,000 crore
turnover by 2030, as announced by MD and CEO Abhijit Roy during the
company’s 101st Annual General Meeting on August 12, 2025.
Despite economic challenges, Berger achieved over 7% volume
growth last year, holding a 20% market share in the organized paint
segment. Roy emphasized the company’s resilience, focusing on
growth in decorative paints, construction chemicals, and industrial
segments.

Berger is prioritizing innovation, digitalization, and urban market
expansion to meet this target. The company ranks third in the
fast-growing construction chemicals and waterproofing sector and
leads in protective coatings, bolstered by India’s infrastructure boom
and ‘Make in India’ initiatives. Despite rising raw material costs,
Berger plans to maintain stable product prices, balancing costs with
softer input prices. With a current revenue of 311,199 crore (FY24),
Berger aims to nearly double its turnover through strategic capacity
expansion and a robust distribution network, positioning itself for
strong growth by 2030.
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Zepto Secures Rs 400

Bhopal: Motilal Oswal Financial Services
Limited (MOFSL) has invested Rs 400
crore in quick-commerce giant Zepto,
acquiring 7.55 crore compulsorily
convertible preference shares (CCPS) in
an all-cash deal. This investment, part of
MOFSLUs treasury portfolio for long-term
returns, values Zepto at approximately
$5.4 billion (Rs 47,298 crore), signaling
strong investor confidence in the startup’s
growth trajectory. The transaction,
disclosed in a stock exchange filing,
follows MOFSLUs earlier $350 million
round in Zepto in November 2024.

Founded in 2021 by Aadit Palicha and
Kaivalya Vohra, Zepto has revolutionized
grocery delivery with its 10-minute model,
operating across multiple Indian cities.
The company’s revenue surged to Rs

Crore from Motilal Oswal to Fuel IPO Plans

11,109 crore in FY25 from Rs 4,454
crorein  FY24, reflecting its rapid
expansion. This investment is part of
Zepto's strategy to boost domestic
shareholding ahead of its planned 2026
IPO, aiming to increase Indian ownership
to over 50%. Recent investments from
Elcid Investments (Rs 7.5 crore) and
Mapmylndia (Rs 25 crore) further support
this goal.

The deal is part of a Rs 1,000 crore
funding round, with Rs 600 crore expected
from other domestic investors via
secondary share purchases. Zepto is also
finalizing a primary round led by General
Catalystand Avenir Growth, with its
founders raising Rs 1,500 crore through
debt financing. As competition intensifies
with rivals like Blinkit and Swiggy

Instamart, Zepto is focusing on improving
unit economics and reducing cash burn to
strengthen its financials for the public
listing. This investment underscores the
growing potential of India’s
quick-commerce sector.

Source: The Economic Times
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L&T Secures ¥15,000 Crore Deal for Adani Power's
6,400 MW Thermal Project

Bhopal: Larsen & Toubro (L&T) has
clinched an ultra-mega contract worth
over ¥15,000 crore from Adani Power to
construct eight thermal power units, each
with an 800 MW capacity, totaling 6,400
MW. Announced on August 11, 2025, this
significant order will be executed by L&T
Energy - CarbonLite Solutions (LTECLS),
the company’s specialized division for

advanced power and low-carbon
technologies. The scope includes
comprehensive  design, engineering,
manufacturing, supply, and
commissioning of

Boiler-Turbine-Generator (BTG) packages,
along with auxiliaries and associated
mechanical, instrumentation, and
electrical systems.

Subramanian Sarma, L&T's Deputy
Managing Director and President,
highlighted the deal’'s importance, stating,
“In today’s dynamic energy landscape,

where India’s demand for reliable and
affordable power continues to grow, this
order reinforces our role as a leading
partner in building critical energy
infrastructure.” The project strengthens
L&T's long-standing partnership with
Adani Power, India’s largest private-sector
thermal power producer with over 18,000
MW of installed capacity.

The announcement triggered positive
market sentiment, with L&T's shares rising
1.79% to ¥3,672 and Adani Power’s stock
gaining 3.48% to %597 on August 11,
2025. Posts on X echoed this enthusiasm,
describing the deal as a “mega boost” for
India's power sector. This contract aligns
with India's growing energy needs and
Adani Power’s plan to expand its capacity
by 12,520 MW by March 2030.

L&T's robust order book, valued at
Z5.1trillion as of September 2024, reflects

its dominance in infrastructure and
energy projects. The company anticipates
order prospects worth %15 lakh crore by
March 2026, with 60% from international
markets. This deal not only bolsters L&T’s
domestic portfolio but also underscores
its expertise in delivering large-scale
energy projects, positioning it as a key
player in India’'s energy infrastructure
development.

Mahindra to Boost EV Exports
to UK Under New Trade Pact

Bhopal: Mahindra & Mahindra, a leading Indian automaker, has
announced plans to export it made-in-India electric vehicles (EVs) to
the United Kingdom, capitalizing on the recently signed India-UK Free
Trade Agreement (FTA). The announcement, made on August 13,
2025, aligns with India’s push to strengthen its position in the global
EV market and leverage favourable trade terms to expand its @
footprint in Europe.

The FTA, finalized earlier this year, reduces tariffs and simplifies
market access, making it an opportune moment for Mahindra to
introduce its EV portfolio, including models like the XUV400 and
upcoming Born Electric range, to the UK. Mahindra aims to tap into
the UK’s growing demand for sustainable mobility, where EV sales are
projected to rise significantly by 2030. The company’'s focus on
affordability and performance positions it to compete with global
brands in the UK’s competitive EV market.

Mahindra’s EV strategy includes scaling up production at its Chakan
facility in Maharashtra, which is being upgraded to meet international
standards. The company also plans to collaborate with local UK
partners for distribution and after-sales support.

This export push follows Mahindra’s strong domestic performance,
with its EV division reporting a 30% sales increase in FY25. The
company’s investment in battery technology and sustainable
manufacturing aligns with the UK's net-zero goals, enhancing its
appeal to environmentally conscious consumers. Analysts estimate
that the FTA could boost India’s automotive exports to the UK by 15%
annually, with Mahindra poised to capture a significant share.

By entering the UK, Mahindra not only strengthens its global brand
but also contributes to India’s economic diplomacy. The move is
expected to create jobs in both countries and foster technology
exchange, positioning Mahindra as a key player in the global EV
revolution.
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Hindalco's Strong Q1

Bhopal: Hindalco Industries has reported
a robust 30% surge in consolidated net
profit for the June quarter of FY26,
reaching ¥4,004 crore, up from 3,074
crore in the same period last year. The
company’s consolidated revenue from
operations grew by 13% to ¥64,232 crore,
driven by strong performance in its India
operations, despite mixed results from its
wholly-owned US subsidiary, Novelis. This
impressive growth underscores
Hindalco's operational resilience and puts
the spotlight on Novelis’ anticipated
revival.

Novelis faced challenges, with its net
income dropping 36% to $96 million,
primarily due to higher scrap prices and an
unfavourable product mix. However,
adjusted EBITDA per tonne was $432,
down 18% year-on-year, signalling a
bottoming out. Hindalco's Managing
Director, Satish Pai, expressedoptimism,
stating that scrap spreads in the US are

Performance Signals Novelis Turnaround

improving, turning from a headwind to a
tailwind. He anticipates a stronger
performance from Novelis in the second
half of FY26, driven by cost reduction
measures and better scrap price
dynamics.

In India, Hindalco's upstream aluminium
business saw a 17% rise in EBITDA to
34,080 crore, with EBITDA per tonne up
15% to $1,467. The downstream
aluminium segment performed
exceptionally, with EBITDA per tonne
soaring 92% to $264, and overall EBITDA
hitting a record 229 crore, up 108%
year-on-year. The copper business also
contributed positively, with EBITDA at
3673 crore, supported by higher sulphuric
acid realisations despite lower treatment
and refining charges.Analysts remain
bullish on Hindalco, with firms like
Nuvama maintaining a ‘Buy’ rating and a
target price of %776, citing Novelis’
potential recovery by Q4 FY26. The

closed marginally lower at ¥666.95 on the
BSE, reflecting market caution but strong
long-term potential.

Hindalco's Q1 results highlight its ability to
navigate global challenges  while
capitalizing on domestic strengths. With
Novelis poised for a rebound and India’s
aluminium and copper businesses firing
on all cylinders, Hindalco is
well-positioned for sustained growth.
Investors will closely watch the coming
quarters for signs of Novelis’ full recovery
and further margin improvements.

Source: NSE
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WEEKLY STOCK PIVOT LEVEL

All level indicated above are based on future prices PP: Pivot
Point: This is TRIGGER POINT for buy/sell Based on the price
range of the previous Month, R1: Resistance one: 1st Resistance
over PP; R2: resistance Two: 2nd Resistance over R1; S1:
Support one: 1st support after PP; S2: Support Two: 2nd support
after S1

* As per tool, trader should take Buy position just above pp and
keep the stop loss of PP and 1st target would be R1

* If R1 is crossed then R2 becomes the next target with the stop
loss at R1

Stock name closing

Anil Bhardwaj
Technical Head
anil.stockcare@gmail.com

* If R2 is crossed then R3 becomes the next target with the stop loss
at R2.

« Similarly, if price goes below PP the trader should SELL price below
PP as stop loss and the first target would be ST,

* If S1is crossed then S2 becomes the next target with the stop loss
at ST,

* If S2 is crossed then S3 becomes the next target with the stop loss
at S2.
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Disclaimer: This content is for educational purposes only. Investments are subject to market risks. Please conduct your own research or consult a qualified
financial advisor before making any investment decisions.Investments are subject to market risks. Please conduct your own research or consult a qualified

financial advisor before making any investment decisions.
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