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FROM THE

PRESIDENT'S DESK

Dear Friends,

As we move further into this important chapter for
FIGSI and the Indian natural stone industry, | am
reminded of a simple truth: strong industries are not
just built only in boardrooms or trade fairs, but in the
collective confidence of their people. Every quarry,
every processing unit, every entrepreneur, every
worker, every exporter, and every young professional

adds a layer to the foundation we are building together.

Over the past few months, FIGSI has taken meaningful
steps in strengthening both the global voice and
grassroots reach of our industry. From participating in
leading international stone exhibitions across global
markets to engaging with buyers, architects, machinery
leaders, and trade stakeholders worldwide, FIGSI has
continued to position Indian natural stone with pride
and confidence on the global stage.

These platforms are not only about business
opportunities; they are about reminding the world that
India remains one of the most diverse, resilient, and
future-ready stone industries globally.

At the same time, some of the most meaningful
moments have come closer to home. The recent
felicitation by the Dudu Industrial Federation was a
reflection of FIGSI's growing connection with
grassroots industry clusters and emerging stone
regions. It reaffirmed our belief that the future of the
industry lies in deeper outreach, stronger regional
engagement, and listening to voices from every corner
of the ecosystem. FIGSI must not only represent the
industry nationally; it must remain accessible locally.

Over the last quarter, FIGSI has also remained
continuously engaged with the Government of India on
several critical policy matters affecting exporters and
MSMEs. Through multiple representations and
discussions, we raised key concerns regarding RoODTEP
support, interest subvention, logistics-related
pressures, export competitiveness, and operational
challenges faced by the industry during a volatile global
environment.

| firmly believe that constructive policy engagement is
one of the most important responsibilities of an apex
body like FIGSI. When the industry speaks with unity
and clarity, its voice carries strength.

And as we work on today’s challenges, we are equally
focused on tomorrow’s opportunities. We now stand less
than one year away from STONA 2027.

This is not just a countdown to an exhibition. It is a
countdown to one of the most important moments for
the Indian stone industry on the global calendar. STONA
has always represented ambition, craftsmanship,
innovation, and India’s natural stone excellence. Over the
coming months, FIGSI will work with renewed energy to
make STONA 2027 larger in reach, stronger in business
impact, richer in experience, and more globally influential
than ever before.

Our mission remains clear:
¢ To build a stronger industry.
¢ To empower every stakeholder.
¢ To create global opportunities.

And to ensure that natural stone continues to remain
central to India’s growth story. As we continue this
journey together, let us remember that industries evolve
when people move forward with belief, unity, and long-
term vision.

The stone beneath our feet may be ancient, but the
future we are building with it is entirely new.

Jai Hind. Jai FIGSI.
Ishwinder Singh
President

Federation of Indian
Granite & Stone Industry
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INDIANSTONE

MESSAGE FROM THE

GENERAL SECRETARY

Dear Members, Colleagues,
and Friends of the Stone Industry,

The past few months have reminded us that the
natural stone industry stands at a defining point —
one where resilience, adaptability, and collective
action matter more than ever before.

As | continue my responsibilities as General
Secretary of FIGSI, | feel encouraged by the
growing unity and momentum visible across our
industry. From exporters and quarry owners to
processors, architects, machinery partners, and
young entrepreneurs, there is a renewed
determination to strengthen the future of Indian
natural stone in both domestic and global markets.

In recent months, FIGSI has remained actively
engaged on several fronts that directly impact the
industry. Through continuous dialogue and
representations with the Government of India, the
federation has strongly voiced concerns and
operational challenges faced by exporters during a
volatile global trade environment.

These efforts reflect FIGSI's commitment to
ensuring that the concerns of the industry are
heard at the highest levels and translated into
meaningful policy support.

At the same time, FIGSI’s participation in major
international stone exhibitions and trade fairs has
further reinforced India’s position as a leading
global source for natural stone. Such engagements
are essential for strengthening confidence in the
quality, diversity, and capabilities of the Indian
stone sector worldwide.

Another exciting milestone ahead of us is STONA
2027. Preparations are gathering momentum for
what promises to be one of the most significant
editions of the exhibition yet.
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STONA has always been a symbol of the scale,
ambition, and global potential of the Indian stone
industry. It is also an opportunity to showcase
not just products, but the strength of the entire
ecosystem that powers our industry.

As we move forward, there is also a growing
need for greater collaboration, faster adoption of
technology, stronger communication, and more
transparent business practices. The industries
that will lead tomorrow are the ones that can
combine heritage with innovation, craftsmanship
with efficiency, and tradition with modern
thinking.

India’s natural stone sector has always carried
immense strength, in its resources, but also
greatly in the people who build it every day
through hard work, entrepreneurship, and vision.

| sincerely thank all members, stakeholders, and
well-wishers for their continued trust and
support.

| look forward to working together as we
continue building a stronger, more competitive,
and globally respected future for Indian natural
stone.

Thank you.
Warm regards,

Manoj Kumar Singh
General Secretary
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CHAIRMAN OF

EDITORIAL BOARD

Dear Readers,

It is a privilege to once again connect with you
through the pages of Indian Stone. As | start my
message, | want to reiterate that | remain deeply
grateful to FIGSI and the industry fraternity for the
trust placed in me as Chairman of the Magazine Sub
Committee.

Over the years, Indian Stone has evolved into more
than just a magazine. It has become a platform that
reflects the pulse of our industry, documenting its
progress, addressing its challenges, showcasing
innovation, and preserving the stories that define
our sector. This edition comes at a particularly
important time for the industry, as global markets
continue to navigate economic uncertainty,
geopolitical volatility, and changing trade dynamics.

In this issue, we bring you perspectives on the
broader economy, export markets, and the evolving
position of the natural stone sector in an increasingly
competitive global environment. These discussions
are especially relevant as our industry adapts to
shifting freight patterns, policy developments,
sustainability expectations, and emerging
opportunities.

At the same time, this edition also celebrates the
depth, heritage, and uniqueness of natural stone.
One of the highlights of this issue is a special feature
on stone temple construction and the remarkable
science behind it, exploring how traditional wisdom,
engineering precision, material durability, and
craftsmanship have combined for centuries to create
structures that continue to inspire the world today.

We also feature an in-depth look at Kadapa Black
Limestone, one of India’s iconic natural stones,
tracing its applications, legacy, and growing
relevance in contemporary architecture and design.

Adding further richness to this edition are
contributions from FIGSI members showcasing

innovative stone products and applications. Such
member-led contributions are vital in ensuring that
the magazine remains rooted in the real experiences
and expertise of the sector.

As we move ahead, Indian Stone will continue to
evolve as a knowledge platform that connects
stakeholders across quarrying, processing, design,
machinery, exports, architecture, and policy.

We warmly encourage more members, architects,
designers, researchers, and industry professionals to
contribute articles, case studies, technical insights,
market perspectives, and project features for future
editions.

| would also like to sincerely thank our advertisers
and partners whose continued support enables the
magazine to expand its reach and impact. With every
edition, Indian Stone is reaching wider audiences
across industry, making it a valuable platform for
visibility within the natural stone ecosystem.

On behalf of the editorial committee, | extend my
gratitude to all contributors, readers, advertisers, and
the FIGSI team for their continued support. We look
forward to your feedback and active participation as
we continue building Indian Stone into an even
stronger platform for the industry.

Warm regards,

Anuj Modi

Chairman,

Magazine Sub Committee

Scan this QR code to
explore the digital
version of this
magazine or the past
few editions.
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B 309TH EC MEETING

309th Executive Committee Meet

27" March 2026
Hotel Grand Sherton, Bengaluru
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Above: FIGSI President Shri Ishwinder Singh addresses the gathering at
309th EC meeting held at Hotel Grand Sherton Bengaluru on 27" March 2026.
Seen from L to R are Shri Shankaranarayanan, Vice President, Shri Kalit
Bhandari, Vice President, Shri Arun Malhotra Vice President, Shri S Krishna
Prasad, Immediate Past President, Shri R Veeramani, Founder President, Shri
Ishwinder Singh, President, Shri Manoj Kumar Singh General Secretary, Shri
Pramod Bhandari, Treasurer, Shri Sunder Somani, Vice President, Shri
Hemanshu Sehgal, Chairman, STONA 2027 and Shri Sunil Bhandari,
Chairman, Finance Sub Committee FIGSI.

The 309th Executive Committee Meeting of the
Federation of Indian Granite & Stone Industry
(FIGSI) was successfully held in Bengaluru, bringing
together office bearers, executive committee
members, senior industry leaders, and regional
representatives from across the country.

FIGSI General Secretary Shri Manoj Kumar Singh addresses the 309th
Executive Committee meeting. Also seen are Founder President Shri R
Veeramani (extreme left) and President Shri Ishwinder Singh.

The meeting commenced with a welcome address
by the leadership, followed by reports and
discussions on the current status of the natural stone
industry, emerging opportunities, upcoming STONA
2027 and key challenges impacting the sector.
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LETTER TO COMMERCE MINISTER
FIGSI urges Centre to strengthen export support

for India’s natural stone industry
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Federation of Indian Granite & Stone Industry

FIGSIMoCAl S5 12.01.2026
Shri Piyush Goyal
Hon'tle Minlstes for Commarce & Industry
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In a strong representation to the Government of processing, logistics, and exports. The letter
India, the Federation of Indian Granite & Stone notes that nearly 75% of India’s granite
Industry (FIGSI) has appealed for enhanced financial monument production is dependent on the U.S.
support measures to safeguard the country’s natural market, where exporters are currently facing
stone exports amid growing global challenges. The uncertainty due to steep tariffs and demands for
letter, addressed to Union Commerce & Industry extended credit terms.
Minister Shri Piyush Goyal, highlights the severe
pressure faced by India’s granite monument FIGSI emphasized that the sector, which is highly
exporters due to increased tariffs, shrinking margins, labour-intensive and rural-driven, is critical for
and prolonged payment cycles in international inclusive economic growth and livelihoods across
markets. the country.

Led by FIGSI President Ishwinder Singh, the industry Under the leadership of Ishwinder Singh, FIGSI

body has sought an increase in the Interest has continued to actively advocate for the
Subvention Scheme limit from ¥50 lakhs to ¥100 interests of the Indian stone industry, engaging
lakhs, along with a rise in the subvention rate to 3%. with policymakers to ensure stability,

The representation underscores the importance of competitiveness, and long-term sustainability for
timely intervention to protect thousands of MSME exporters during a challenging global trade
exporters and sustain employment across quarrying, environment.
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FIGSI seeks inclusion of more stone products

under Export Interest Subvention Scheme

The Federation of Indian Granite & Stone
Industry (FIGSI) has intensified its push for
stronger export support measures by
submitting representations to both Union
Commerce & Industry Minister Shri Piyush
Goyal and the Directorate General of Foreign
Trade (DGFT), seeking broader inclusion of
natural stone products under the Interest
Subvention Scheme for Pre- and Post-
Shipment Export Credit.

In a representation addressed to DGFT
Director General Shri Lav Agarwal, FIGSI
President Ishwinder Singh highlighted the
need to include additional HSN codes
covering key natural stone products such as
marble slabs, granite tiles, granite slabs,
granite blocks, marble blocks, and sandstone
slabs.

The federation stated that while a few granite-
related HSN codes have already been
included, several major export categories that
contribute significantly to India’s stone exports
remain outside the scope of the scheme.

FIGSI emphasized that the natural stone
industry is a major contributor to employment
generation, MSME growth, and foreign
exchange earnings, with more than 1,600
member companies represented by the
federation across India.

The representation also requested
retrospective extension of the benefit so
exporters who have already executed
shipments under these HSN codes during the
current period can also receive relief.

With global trade conditions becoming
increasingly competitive, FIGSI has been
consistently working to ensure that Indian
exporters receive timely institutional and
financial support. The federation noted that
several value-added stone products, despite
contributing significantly to exports and
employment, are currently outside the ambit of
the scheme, limiting relief for many MSMEs in
the sector. Through this representation, FIGSI
has sought a more inclusive approach that
reflects the full diversity and economic
importance of India’s natural stone industry.

Schomea

« BEOEDO-

=
Ay

« BBOX3 - Granito; arficles thoraod (athar tha

Federation of Indian Granite & Stone Industry

Subject: Reguast for Inclusion of Additional HEN Codes under Interest Subvention

Faderation of Indian Granite and Slane Iadustny (FIGST) (8 & nen-proft

Thess products constitute o significant share of Indin’s natuwral stone expors snd
comritiute substantially 1o employmeant genaratbon and foreign exchange aarnings.

Inwiow of the abave, wa respeetfully requast your good office to Kindly conaider Including
the aforementioned HSN codes under the List of Tenfl Lines eligible for Imerest
Subwantion for Pra- and Pest-Shipmen Expan Credit, Such inclugion would greatly
suppodl axpamners in the natural slone sector and enhance India’s compatitivenass in
global markets.

Weo furthar request that the benefit of the scheme may kindly be exiendéd
retrospectivaly, 80 that expaneds who hawve alresdy execuled shipments under these
HSHN coden during the current perod may also recalve the intended ralief,

Wa shall be doaply grateful for your king consideration and continued sugport to tha
maturel stone industny.

With regirds,
Detonncddre 7
Ishwinder Singh

Prasident
Maobile: 8829017377

FIGSHMOCAN L3

Shri Lav Agarwal
Additional t

v &

oraign Trade

25.02.2026

Left: Similar
letter as above
was also
addressed to the
Directorate
General of
Foreign Trade
(DGFT).
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FIGSI’s persistence
helps secure extension
of RODTEP support for
stone exporters

FEB - MAY 2026
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The Government of India officially extended the RoODTEP (Remission of
Duties and Taxes on Exported Products) Scheme till September 30, 2026.

AN,
£y,
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Federation of Indian Granite & Stone Industry

FIGSMOCHI o TE02.2028

Shi Piyush Goyal

Han'bie Minister foe Commarge & indastry
Goyormmgnt of ingla

Room no, 50,

Vanipia Bhowan

Nerw Dethl- 110011

Respected Sir,

Subject: Reguast for Long-Term Extonsion of RoDTEP and Revidion of Rates for
the Natural Stenn indusiry

Roforance: H3N Codes - BR0223%0, EB022100, B8022310 & 26162000

W weite on behalf of thi Federation of indian Granite snd S1ons Inoustry (FIGS!), the
apex body represanting over 1,600 mambers Ao
processing. and expont of notural sione. The Federsl
the Ingy

COMPAAERTEE I g

e betwean
ngihen indin®s

A1 the owtsel, we wish 10 place on reoord that tha natural stone ingustry is:

+ PFredominantly rwal-based. opersting largely In bock g districts and
ng significontty 0 reM employMont and el aconomic

of over 150,000 persond

Labaur to toch
o Driven primatizy

ity quinlifiod pe
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EmanE

ourCed

Wa respactiully submit that as par DGFT Natifieation M. 80/2025-26, the ReDTEP
FR0F and valud COPS 1of our products have bean roduced by S0%. This Nas had 3
sigrificant adverse impact on the sector at a time when global demand i subduad
and marging are under SaVEns prossure.

Justification for Enhancement of RoDTEP Rates

The peimarny objective of RDTEP is 1o houlralize @ MDeSded thxes 4N culies that ane
nat othenwise refunded. However, m our industry, o substantisl portion of swch
embedded costs—particulnrly those rolated to fusl, power, and logisticg—remain
unnoutralized under the prosent rate of 0.5%.

1. High Raw Material and Transpartation Cost:

Granite and marble rough blocks are transpocted from distant gusmies to
factosiss. Raw matatial accounta far 45-50% of tho total cost of production. Of
this, nearly 35-40% is fransportation-reiated. in cffect, nbout 15-20% of the
owerall cost stuciune & atiibutable puraly to the wansperation of rough
Blocks, heovily Bnked 1o fual coats,

2. Enesgy-intonsive Production:

Our industry operates endrgy intonsive, heavy-duty processing and matedial-
honding equipmont, lesding 0 substantiol power and fusl consumplion
Acditionally, during power cutages o7 disrupticns, wo are compaiied to run high-
eapacity diessi 5 o | This

i i S ous owerall laral! anargy costs and impacts our
campatithvensss in the gobal matioat,

2. HMigh Export Logistics Costs:

Matural store is highly dense and heavy, resulting n higher inland freight costs
o ports, Exports aro primadily shipped = 20040 f comainers, and increasing
Sruck Iransporiation chadges have further escalated cos1s.

In sssgnce, while our industry is lsbour-intenaive, it is equslly enesgy- and
togistica-intanshve. The currant RoDTEP rate of 0.5% doos nat adequately
nautntize the embedded i related 1o fuel and energy, which femnin a major
COAT COMpONENt,

In wew of the above, we oamestly reguest that the RoDTEP rate for our HSN
codes (B8022390, 68022150, 68022310, 251620000 be revised upward to o
minimum ol 2%, especiaty since the value cap remains above 2% gven aftar the
mecont amandmant. Such o revigion will portially restors competitiveneas and
align the Danafit with the Schame's core objadtive,

In a significant relief for India’s natural stone exporters, the
Government of India has officially extended the RODTEP
(Remission of Duties and Taxes on Exported Products) Scheme for
a further six months, from April 1, 2026 to September 30, 2026. The
extension ensures continuation of benefits for eligible export
products at existing rates and value caps, providing stability to
exporters navigating a challenging global market environment.

The development comes after sustained representations and policy
advocacy by FIGSI, which had actively engaged with the
Government seeking both a long-term extension of the scheme and
a revision in RoDTEP rates for natural stone products. In detailed
submissions addressed to Union Commerce & Industry Minister
Shri Piyush Goyal, FIGSI highlighted the severe pressures faced by
the sector. Led by FIGSI President Ishwinder Singh, the federation
also requested a higher RODTEP rate for key stone products,
noting that the existing 0.5% support level was insufficient to offset
embedded costs borne by exporters.

PACE 8

it far Lieg-T,
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LETTER TO COMMERCE MINISTER
FIGSI calls for five-year RODTEP extension

to safeguard India’s natural stone exports

The Federation of Indian Granite & Stone
Industry (FIGSI) has urged the Government
of India to introduce a long-term extension of
the RoDTEP (Remission of Duties and Taxes
on Exported Products) Scheme for the
natural stone sector, citing mounting global
pressures and rising operational costs
impacting exporters across the country.

In a representation addressed to Union
Commerce & Industry Minister Shri Piyush
Goyal, FIGSI requested that the RODTEP
scheme be extended for a minimum period of
five years beyond March 31, 2026, along with
an upward revision in rates to better offset
embedded taxes and levies faced by
exporters.

The federation highlighted that the natural
stone export sector is currently navigating
one of its most challenging phases, with weak
global demand, volatile freight conditions,
rising energy costs, and increasing
geopolitical uncertainties disrupting trade
flows. FIGSI noted that exporters are also
facing delayed orders, extended credit
periods from overseas buyers, and growing
working capital stress, all of which are
affecting production planning and liquidity
across the sector.

The representation emphasized that the
natural stone industry is highly capital-
intensive and export-dependent, with
thousands of MSMEs and lakhs of workers
dependent on stable export demand for
livelihoods.

FIGSI stated that a predictable, long-duration
RoDTEP framework would provide much-
needed policy certainty, strengthen liquidity
support, and help Indian exporters remain
competitive in international markets.

The appeal forms part of FIGSI's broader and
sustained engagement with policymakers to
ensure timely support for the natural stone
sector during a period of significant global
economic and trade challenges.

FIGSIMoCEN 4 7 0,03, 2025

Shri Piyush Goyal

ster for Commearca & Industry

New Dalhi-110011
Raspected Sir,

Subject: Urgent Requaest for Flve-Year Extension and Upward Rovision of ReDTEP
for the Natural Stone Expart Sectar

On bah

In tight of the above, we humbly request the Gowinment to:

1. Extend the RoDTEPR Scheme for a minimum period of five (5] years 1o provide
stobility, predictability, and long-tarmm confidence 10 Expomers.

2. Consider an upward revislon of the RoDTEP refund rates, 20 as to adequatoly
neutralize embedded taxes and levies snd mitigate the mounting cost
presgures faced by ths industny.

A swengthened andlong-duration ReDTEP framework will provide immediate liguidity
SUPPOI, IMprove expomn viability, protect employment across the value chain, and
praserve india’s global market share in natural stone exports,

‘Wa aarnestly seek your timaly and positive intervention to sateguard this vitsl export
sector during this challenging period.

With regards,

dsocf

President
Mobite: 98290 17377
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LETTER TO COMMERCE MINISTER

FIGSI seeks urgent relief for exporters amid

Emergency War Surcharge on Gulf shipments

The Federation of Indian Granite & Stone
Industry (FIGSI) has approached Union
Commerce & Industry Minister Shri Piyush
Goyal seeking immediate intervention
following the sudden imposition of an
Emergency War Surcharge on shipments
moving to Gulf countries due to the prevailing
regional situation.

In its representation, FIGSI highlighted that
exporters and freight forwarders are already
operating under severe financial pressure
amid fluctuating freight rates, weak global
demand, and intense international
competition. The federation noted that the
newly imposed surcharge of USD 2000 per
container has created an unexpected burden
on exporters, particularly for shipments that
had already been booked and committed
before the surcharge announcement.

FIGSI emphasized that most export
shipments to the Gulf are executed on a C&F
basis, meaning the additional cost cannot
easily be passed on to overseas buyers after
contracts are finalized. The sudden
implementation of the surcharge, without prior
intimation or advisory, has therefore placed
exporters in a difficult position, impacting
margins, working capital, and shipment
commitments.

The federation warned that retrospective
application of such charges could lead to
cargo cancellations, disruptions in export
operations, and further financial stress for
exporters already dealing with challenging
market conditions.

Through the representation, FIGSI requested
the Government to waive the Emergency War
Surcharge for previously booked shipments
or provide special consideration for cargo
under confirmed bookings. The federation
stated that timely intervention would help
maintain smooth trade operations and protect
exporters contributing significantly to India’s
foreign exchange earnings and international
trade presence.

PAGE 10

FIGSUMoCE 05.03.2028

f of the Federation of Indian Granite and Stono Industry
rsanting over 1,600 members across Indin
g and export of natural stone. The
an the mdustry and the Govarnment,
an India's competitivenass in
rovwth of the natural stone sector

r kind attention tha
margin

n them. M

Therafora, we kindty request your good office 1o waive the Emergency War
Surcharge for shipments that have already been booked, or &t y
spocial consideration for cargo under confirmed bookings. A:
shipments are on a CEF basis, the suddan imposition of this surc
unexpected linancial burden on exportars,

ort in this matter will eotly holp tha exporters mmnumn Thair

commitmants and continus business smoothly,

ward 1o your king cooperation end positive

p6t that this mater bo trested pes most urgant




FIGSI NEWS & UPDATES FEB - MAY 2026

INDIANSTONE

LETTER TO COMMERCE MINISTER

FIGSI raises urgent BTT shipment issue at Mundra

Port, seeks immediate Government intervention

The Federation of Indian Granite & Stone
Industry (FIGSI) has written to Union
Commerce & Industry Minister Shri Piyush
Goyal highlighting a serious operational
issue affecting exporters at Mundra Port
following the recent Middle East crisis.

According to the representation, several
shipments originally destined for Gulf
countries were redirected and returned to
Mundra under the Back to Town (BTT)
category. However, due to the shipping line
filing the IGM (Import General Manifest) as
a normal import shipment, Customs
systems automatically imposed nearly 40%
import duty despite the cargo not being
intended for import into India.

FIGSI stated that exporters and CHAs were
subsequently instructed to file Bills of Entry,
creating procedural complications and
financial exposure for shipments that were
merely returning under BTT classification.
While Customs authorities reportedly
advised that the existing IGM should be
cancelled and refiled correctly under the
BTT category, shipping lines informed
stakeholders that they did not have the
authority to cancel the IGM, leading to a
complete procedural deadlock.

The federation warned that the delay is
causing mounting detention and demurrage
charges on containers, with costs
increasing daily and placing severe stress
on exporters, freight forwarders, and
logistics stakeholders. Many businesses
are facing uncertainty over cargo clearance
timelines and escalating financial losses.

In its appeal, FIGSI requested urgent
intervention from the Government and
concerned authorities to resolve the issue
immediately and provide operational relief
to the trade. The federation emphasized
that timely resolution is essential to protect
exporters from avoidable financial damage
and restore smooth movement of cargo at
the port.

FIGSIMoCAIF 0t 30.04.2026

Shri Plyush Goyal
Hon'ble Miniater tor Commeree & Industry
i of Indip

Vanijyo Bhawan
MNew Delhi-110011

Rospoected Sir,

Fedoration of Indian Granite and Stone Industry
ody reprasenting ovar 1,600 membars across India
quarrying, processing, and export of natural stone. The
4 vital bridge betwaen the industry and the Gowernment,
itiveness in

global markets and promoie the susiainable growth of the naturel stone sector

We

58U gurrently
ding Back to Tawn (BTT) shipments, which
raquires immadiate intervention from the concerned autherities.
Due 10 the
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vt Middie East war crisis, several ship rectoed and
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Upon ratging this issue with the Customs authotics, we were sdvised that the

axisting IGM must bo cancelled and & new IGM should be filed corroctly under
A
(=] q

the BTT category. Furthermore, Customs informed us thet the IGM cancellation
must be initiated by the shipping line, as they were the original filing party.

Hawaver, when we approached the shipping line represantatives, they stated that
thiry do not have the autherity to cancel the IGM, resulting in & procedural
deadlock between the concemed parties.

In this situation, a8 freight forwarders and stakeholdars, we are facing significant
confusion and oparationat difficulty, Meanwhile, detention and demurrage
charges from the shipping line are increasing dally., ceusing substantial
financial lossas to the shipper and trade community.

Therefore, we humbly request to kindly take up this matter on an urgent basis and
provide necessary guidance or relief to resolve this issue at the earllest.

Your timely support and Intervention will ba highly appraciated 1o saleguard the
interests of exportérs andthe trade community.

Thanking you in anticipation of your cooparation.
With regards,

Ww hﬁ?_

Ishwdinder Singh

President
Mobile: 98290 17377
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The Force
Powering
India’s Stone
Industry

The Federation of Indian Granite & Stone Industry
(FIGSI) stands as the unified voice of India’s natural
stone sector, representing a dynamic industry rooted in
history yet driven by innovation.

Established in 1983, the organization was formed to
address challenges in quarrying, processing, and
exports, and to bring structure and growth to a
fragmented industry. Over four decades, it has played
a crucial role in policy advocacy, contributing to
landmark frameworks such as the Granite and Marble
Conservation and Development Rules, and acting as a
bridge between industry and government.

FIGSI’s impact extends beyond representation. It
actively promotes technological advancement, global
competitiveness, skilling in the stone industry and
knowledge sharing through conferences, workshops,
and international exhibitions like STONA, one of the
world’s largest stone fairs.

India’s stone legacy dates back thousands of years,
and today the country is among the global leaders in
granite, marble, sandstone, and other dimensional
stones. In this evolving landscape, FIGSI continues to
position itself as a catalyst for sustainable growth,
innovation, and international collaboration.

1600+

INDUSTRY
MEMBERS

INDUSTRY EVENTS & MEETS

FIGSI President Ishwinder Singh
(right) and General Secretary
Manoj Kumar Singh.




FIGSI drives excellence in stone though
vairous initiatives like STONA, crating
offline and online knowledge platforms,
powering digital growth and industry
impact.

A defining pillar of FIGSI’s influence is
STONA, one of the largest international
stone exhibitions in the world. Hosted in
Bengaluru, STONA has evolved into a
global convergence point for architects,
designers, manufacturers, and buyers.

It showcases not only India’s rich variety of
natural stones but also the latest
advancements in machinery, design
aesthetics, and sustainable practices.

Complementing this global platform is
FIGSI’s strong focus on knowledge
exchange through seminars, conferences,
and technical forums. These engagements
bring together industry experts,
policymakers, and international thought

STONA is one of the largest natural stone trade fair in the
world, the meeting ground where the entire value chain
comes face to face. Hosted in Bengaluru, it has evolved into a
global convergence point for architects, designers,
manufacturers, and buyers. It showcases not only India’s rich
variety of natural stones but also the latest advancements in
machinery, design aesthetics, and sustainable practices.

leaders to discuss regulations, market
dynamics, and emerging technologies.

Such initiatives ensure that Indian
stakeholders remain informed, agile, and
globally competitive.

In recent years, FIGSI has also embraced
digital transformation as a key growth
driver.

From promoting digital marketing of
stone products to encouraging the
adoption of automation, CAD-based
design, and trade platforms, the
Federation is helping the industry align
with global digital trends.

Collectively, these initiatives have had a
profound impact, strengthening India’s
global standing in the natural stone
sector while fostering innovation,
professionalism, and sustainable growth
across the value chain.

A global celeration of stone, tools & businesses

Scan QR code
to register
your interest
& learn more
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H THE SURFACE STORY I

FIGSI meets Surfaces@Work
Connecting stone, surfaces

& global design trends

As India’s construction and design sectors continue
to evolve, Surfaces@Work, in collaboration with
FIGSI - Federation of Indian Granite & Stone
Industry, brings renewed focus to the role of
natural stone, surfaces, and advanced materials in
shaping the future of the built environment.

Representing India’s natural stone industry since
1983, FIGSI has been instrumental in promoting the
country’s granite and stone sector across domestic
and international markets, while supporting
innovation, exports, sustainability, and the adoption
of modern processing technologies. The
collaboration with Surfaces@ Work reflects a
shared commitment to strengthening industry
dialogue across architecture, interiors, construction,
and material innovation.

The timing is significant. India’s building materials
market, valued at USD 44.4 billion in 2025, is
projected to reach USD 64.5 billion by 2034, driven
by rapid urbanization, infrastructure expansion, and
increasing investments across residential and
commercial construction. Government-led
initiatives such as Smart Cities Mission and Housing
for All are further accelerating demand for high-
performance, sustainable, and design-led building
materials.

At the same time, technological advancements are
reshaping the sector. The growing adoption of

SURFACES
@WORK

Innovation to Application

(B (B August, 2026

Yashobhoomi (IICC), Dwarka, New Delhi

smart and high-performance materials is redefining
durability, sustainability, and architectural performance.
Within this evolving ecosystem, natural stone continues
to hold strong relevance for its versatility, longevity,
aesthetic value, and increasing integration into
contemporary architectural and interior applications.
Backed by the global exhibition expertise of
NirnbergMesse, Surfaces@Work serves as a platform
for meaningful industry engagement, bringing together
architects, designers, developers, material specialists,
manufacturers, and solution providers from across the
construction value chain. Through NirnbergMesse’s
expanding construction portfolio which also includes
events such as INDEXPLUS and INDIAWOOD, the
initiative continues to connect global trends with India’s
rapidly growing market for surfaces, stone, finishes, and
advanced building materials.

For more information, log on to: www.surfacesatwork.com
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BINDUSTRY CONNECT IRESEr

FIGSI leads the conversation at Stonemart
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FIGSI successfully participated in India
Stonemart 2026 at Jaipur, Rajasthan,
engaging with the stone fraternity and
strengthening industry ties. Located at
Hall 1, Stand 71-73, the FIGSI stand
was abuzz with meaningful

conversations, new connections, and
strong industry participation. On all
four exhibition days, the stand
witnessed enthusiastic interactions
with stakeholders, partners, and
visitors from across the world,

FIGSI President Shri Ishwinder Singh, General Secretary Shri Manoj Kumar Singh, STONA 2027 Chairman Shri Hemanshu Sehgal with FIGSI Executive
Committee memebrs at the FIGSI stand at India Stonemart 2026 in Jaipur, Rajasthan. Below: FIGSI Office bearers with industry representatives at the
stand. Bottom: A wide shot of the FIGSI stand at the stone exhibition.

reflecting the growing momentum of
the stone sector and increasing reach
of FIGSI. FIGSI also used the platform
to promote STONA 2027, the largest
Indian stone exhibition being
organised from May 6-9, 2027.
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BINDUSTRY CONNECT IRESEr

Glimpses from FIGSI’s grand participation at India Stonemart
at Jaipur from February 5-8, 2026.
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Participation agreement
with partners from Turkey

FIGSI President Shri Ishwinder Singh,
Immediate Past President Shri S Krishna
Prasad, General Secretary Shri Manoj Kumar
Singh, STONA 2027 Chairman Shri
Hemanshu Sehgal, STONA 2027 Co-
Chariman Shri Laxmikant Jain with FIGSI's
partner from Turkey, Mr Ali Gokhan.

4 The signing reflects the growing global
confidence in STONA 2027 and sets the
tone for a truly world-class exhibition.

Chinese businesses at STONA

Agreement on participation
with partners from China

FIGSI President Shri Ishwinder Singh,
Immediate Past President Shri S Krishna
Prasad, General Secretary Shri Manoj Kumar
Singh, STONA 2027 Chairman Shri
Hemanshu Sehgal, STONA 2027 Co-
Chariman Shri Laxmikant Jain with FIGSI’s
partners from China.

The growing international participation
signals rising global confidence in STONA
2027 and reinforces its position as a truly
world-class exhibition.

Iranian businesses at STONA

Iranian stone business
presence at STONA secured

FIGSI President Shri Ishwinder Singh,
Immediate Past President Shri S Krishna
Prasad, General Secretary Shri Manoj Kumar
Singh, STONA 2027 Chairman Shri
Hemanshu Sehgal, STONA 2027 Co-
Chariman Shri Laxmikant Jain and FIGSI
Office Bearers with FIGSI’s partner from
Iran, Mr Mohammad Halajian.

Robust international participation reflects
rising global faith in STONA 2027.
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B NI HAO CHINA
FIGSI leads India’s presence at Xiamen

Xiamen Stone Fair, China

Shri DK Suresh (third from left), Former Member of Parliament from Karnataka, with
FIGSI Office Bearers, at the FIGSI stand at the Xiamen Stone Fair, China.

FIGSI marked a strong presence
at Xiamen Stone Fair, China, held
from March 16 to March 19,
2026, showcasing the strength,
diversity and global potential of
India’s stone, tools and machines
industry while engaging with the
global business community.

Xiamen,
China

FIGSI was also honoured to host
Shri DK Suresh, former Member
of Parliament from Karnataka, at
the FIGSI Stand during the fair,
a proud moment reflecting
India’s leadership and active
participation in the global

stone industry.

Left to right: STONA 2027 Chairman Shri Hemanshu
Sehgal, FIGSI Executive Committee Member Shri
Rajesh Angara. FIGSI President Shri Ishwinder Singh,
and FIGSI General Secretary Shri Manoj Kumar Singh.
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H SPASIBO RUSSIA

FIGSI builds
bridges
from India
to Russia

The Federation of Indian Granite &
Stone Industry (FIGSI) proudly
showcased the strength and
diversity of Indian natural stones at
MosBuild Russia, one of the largest
construction and building material
exhibitions in the region.

MosBuild 2026 was held from
31 March to 3 April 2026 at the
Crocus Expo International
Exhibition Centre, Moscow.

With a strong presence, FIGSI
highlighted India’s world-class
stones, craftsmanship & innovation
to a global audience, opening new

avenues for trade and collaboration.

« Strengthening global
connections

« Expanding export opportunities

e Promoting Indian stone, tools &
machines excellence

ORGAN IZER

Officials from the Trade Mission of the Indian Embassy in Russia with Shri Naresh Bansal, Joint
Secretary and Shri Anuj Modi, Chairman, Editorial Board, FIGSI, at MosBuild Fair, Russia.

Representative from Turkish fair with
FIGSI Office Bearers at the FIGSI stand.

[}

Moscow,
Russia

MosBuild is held at Moscow. Moscow’s
historic role as a major commercial and
architectural centre makes it a strategic
hub for showcasing global building

materials and design innovations.

-
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MosBuild is Russia’s largest
international building and
interiors exhibition, bringing
together architects, designers,
construction companies,
material suppliers, and industry
professionals in Moscow.

Established in 1995, the
exhibition has grown into one of
Eastern Europe’s leading trade
platforms for construction,

. interiors, and building

A technologies.

Photo: Saint Basil's
Cathedral in Moscow.
Credit: Canva
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Indian stone brands shine mark at
Eurasia's biggest stage at MosBuild

MosBuild 2026, held from 31 March to 3 April at
Crocus Expo, Moscow, concluded as the most
successful edition in the show's 31-year history, and
for India's natural stone industry, it marked a
defining moment.

Under the banner of the FIGSI x MosBuild strategic
alliance, Indian granite and stone manufacturers
showcased their finest products to over 80,000
construction and interiors professionals from across
Russia, the CIS, and 51 countries worldwide.

India’s Industry Steps onto the Global Stage

For the first time under a formalised strategic
alliance between MosBuild and FIGSI, Indian
manufacturers participated as a unified national
contingent, presenting India’s world-class natural
stone capabilities to one of the most commercially
active construction audiences in the world.

Russia’s construction market, valued at over USD
185 billion, is in a period of sustained growth.
Demand for premium natural stone — granite
countertops, marble flooring, decorative sandstone,
and architectural quartzite — has been rising sharply
across residential, commercial, and public
infrastructure projects. MosBuild served as the
direct gateway for Indian exporters to meet the
architects, developers, and procurement heads
shaping that demand.

Mosbuild 2026 - By the Numbers

87,000+

Unigue professional visitors from 84 reglons of Russia and 45 counfries

A Milestone for India’s Stone Export Community

For FIGSI and its members, MosBuild 2026

represented a strategic step forward in diversifying N ——

export markets. With Russia and the CIS emerging AOaE o vt

as high-priority growth destinations, the show

validated India’s positioning and the structured

buyer meetings, content sessions, and networking

events gave participating companies the tools to act o L
o s . 31st Edition

on it immediately.

1,300+ Irternational and Russisn axhi 7 produst sectars

tiod sourcing window of

Featuring 17 dedscaled sec dasBulld covers every sspect of
constrsction, finishing, and decoration.

17 Product Sectors

docades as Eurasia’s premier buliding and interiors trade

“MosBuild 2026 has reinforced
India’s position as a serious and high-
quality partner for Russia’s
construction market. The
engagement we saw between Indian
Exhibitors and Russian buyers was
exceptional. This is just the beginning
of what this partnership can deliver.”

Yakov Syromyatnikov
Group Event

Director,

MosBuild
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“Our collaboration with MosBuild has
opened doors for the entire stone
export community. We've been able to
spotlight the high-value opportunities
waiting and provide a clear roadmap
for market entry. Thanks to MosBuild,
our exporters are better positioned to
capitalize on it."

Anuj Modi
Chairman, Editorial
Board Sub
Committee, FIGSI

"Coming to MosBuild was a turning
point for me. It challenged my
previous perceptions of the Russian
market & replaced them with a
powerful vision of growth ahead. The
opportunities are substantial & real.
My belief in this market’s potential
has never been higher."

Saurabh Bafna
Director,
Marudhar Stones
Indian exporter
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BMERHABA TURKIYE
FIGSI’s strong show at izmir Stone Fair

FIGSI proudly led industry participation at
Marble izmir 2026, Turkey engaging with
global stakeholders and showcasing the
strength of India’s natural stone sector.
Marble izmir 2026 was held from 14-17
April 2026 at Fuar izmir in izmir.

FIGSI delegates took the opportunity to
promote STONA 2027 as well. Even amid
ongoing global volatility, there is growing
interest in Indian stone products and the
market at large. The enthusiasm and
conversations reaffirm India’s position as a
trusted and resilient partner in the global
stone industry.

Group photo of Smt Ajitha Joy, Joint Secretary, FIGSI and Shri Laxmikant
Jain, Co-Chairman, STONA 2027 with fair promotors Ms Irem Baytas,
Group Manager Ladin (extreme right), Istanbul along with colleagues.

Marble izmir is an international
natural stone exhibitions, bringing
together industry professionals at
izmir, Turkiye. It was officially
launched as an international fair in
1995, though its origins trace back_
to the “izmir Marble Days” event
first held in 1989. izmir sits near
some of Tlrkiye's richest marble-
producing regions and has been
connected to the stone trade since

— - - - olden times.
Figsi Office Bearers with Mrs Ziba Yazdani, Ms Deniz Eralp from TG Expo, FIGSI partner for Photo: Izmir clock tower. Credit: Canva
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General Secretary of Iran Stone Association. Jakarta Surface Show at the FIGSI stand. - ——
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Dudu Industrial Federation felicitates
FIGSI President & reglonal Ieadershlp

Shri Ramawter Agarwal, President, Dudu Industrial Federation, felicitates Shri
Ishwinder Singh, President, FIGSI at Golden Cressida Resort & Palace,
Dudu, Rajasthan on 22nd April 2026.

In a significant step toward strengthening regional industry
engagement, the Dudu Industrial Federation organized a
felicitation and interaction meet in Dudu, Rajasthan, to
honour FIGSI President Ishwinder Singh and Executive
Committee Members from the Jaipur region of the
Federation of Indian Granite & Stone Industry.

Held on 22nd April 2026 at Golden Cressida Resort &
Palace, the gathering witnessed the participation of nearly
100 industry stakeholders from the natural stone industry,
including processors, exporters, traders, machinery
manufacturers and local business leaders from the region.

The event was not merely a felicitation ceremony, it
emerged as an important platform for dialogue,
networking, and grassroots industry connection, reflecting
FIGSI's evolving vision of creating deeper engagement
with stone businesses across every part of India.
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Taking FIGSI Closer to the Industry
Over the years, India’s natural stone industry has
grown into one of the country’s most globally
recognized sectors, supplying granite, marble,
sandstone, quartzite, slate, and engineered stone
products to markets worldwide.

However, the industry also faces a rapidly
changing environment shaped by global
competition, sustainability expectations, logistics
challenges, policy changes, labour dynamics, and
technological transformation. In such a scenario,
regional engagement has become more important
than ever.

Under the leadership of Ishwinder Singh, FIGSI
has increasingly emphasized the need to take the
federation beyond major metropolitan centers and
closer to the actual hubs where the industry
operates.
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The vision is simple yet powerful: to
connect directly with businesses in
their own regions, understand their
local challenges, encourage
participation, and build stronger
industry unity from the grassroots
upward. The Dudu meet stood as a
strong example of this approach.

A Strong Response from the Industry
The strong turnout of around 100
industry members reflected the
enthusiasm and positive response
from the regional stone community.

The interaction also demonstrated
how local federations and
associations can play a vital role in
strengthening industry participation
and unity at the national level. FIGSI
expressed its gratitude to the Dudu
Industrial Federation for organizing
the event and for bringing together
the regional stone fraternity in such a
meaningful manner.

DUDU
STRIAL FEDI

Clockwise from top: FIGSI President Shri
Ishwinder Singh welcomes Centre for
Developmnet of Stones (CDQOS) Vice
Chairman Shri Deepak Ajmera; Former
CDOS Vice Chairman and industry leader
Shri Rakesh Gupta welcomed; Dudu
Industrial Federation felicitates STONA
2027 Chairman Shri Hemanshu Sehgal.
Below: FIGSI Executive Committee
members from the region felicitated by
the Dudu Federation. FIGSI President Shri
Ishwinder Singh welcomes new FIGSI
members from the Dudu industiral area.

. ’r. [m \
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B HELLO LONDON
FIGSI carves new ties in the UK

The Federation of Indian Granite & Stone
Industry (FIGSI) marked a significant
international presence at the Stone &
Surface Show UK 2026, held in London in
May 2026, reinforcing India’s position as
one of the world’s leading natural stone
destinations.

The participation served as an important
platform for promoting Indian stones,
strengthening global partnerships, and
advancing the visibility of STONA 2027
among the international architecture and
stone fraternity.

FIGSI’s pavilion attracted strong interest
from architects, designers, stone
consultants, trade associations, and global
event organisers, highlighting the growing
global confidence in Indian stone
craftsmanship, processing capabilities, and
innovation. The delegation actively
engaged with industry leaders from the
UK, Europe, and Japan, discussing trends in
stone applications, emerging finishes,
sustainability, skill development, and
international collaboration opportunities.

The event also saw encouraging
engagement from internationally reputed
architects and stone consultants who
reiterated their preference for Indian
stones in premium architectural and
landscape projects.

Their feedback reflected the continued
global trust in India’s rich geological
diversity, processing expertise, and ability
to deliver large-scale customised solutions.
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India, for the
world.

Indlian stone.

Mr Zaki Chakkiwala, Joint Secretary, FIGSI
with Mr David Todd, Director of the
Montgomery Group, organiser of Surface
Design Show UK in Feb 27. He confirmed
promotion of STONA in their event.

Landscape architect couple from UK-Japan,
extensively work in Indian stones, confirmed
participation to search new products, new finishes

Renowned architect & stone consultant,
Ms Paola Blasi with Mr Zaki Chakkiwala,
Joint Secretary of the Federation. Ms
Blasi reaffirmed her preference for Indian
stones in her projects and confirmed
participation at STONA 2027 to look for
new products & finishes.

Ms. Lucy Richardson, Liaison Officer, UK Stone
Federation of 350 members has committed to

collaborate with FIGSI to engage resources for
mutual benefit.
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B STONA & THE WORLD

STONA 2027 accelerates global
momentum with strategic alliances

CONTRACT TO EXHIBIT
Hamaaibu Sehgal

Federation of Indian Granite and Stone
ndustey
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STONA 2027 is rapidly
strengthening its position as one
of the world’s most influential
natural stone exhibitions, with
the Federation of Indian Granite
and Stone Industry (FIGSI)
signing three strategic
international barter and
collaboration agreements that
reinforce the event’s expanding
global footprint.

These partnerships signal
growing international
confidence in STONA 2027 and
underline its emergence as a
powerful global business
platform for the stone industry.

Further amplifying its
international outreach, STONA
2027 has established a
collaboration framework with
Jakarta Surface Show, focused
on mutual visibility, delegate
engagement, cross-promotion,
and exchange initiatives.

The collaboration reflects a
broader industry shift toward
global integration and stronger
cross-border business
communities in natural stone
and surface materials.

Adding to this international
momentum, FIGSlI is also
strengthening STONA's visibility
in Europe through participation
and strategic exhibition
positioning at leading
international trade platforms,
reinforcing STONA's ambition to
connect markets, technologies,
suppliers, architects, designers,
and buyers under one powerful
global umbrella.

As global demand for premium
natural stone solutions evolves
alongside advancements in
sustainability, processing
technologies, and architectural
applications, industry events are
increasingly becoming catalysts
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for business expansion and
market transformation. STONA
2027 is positioning itself at the
center of that movement.

Scheduled to take place from 6-
9th May 2027 in Bengaluru,
STONA 2027 is building a
stronger international ecosystem
for the future of stone trade.
Every partnership signed today
strengthens tomorrow’s
opportunity, bringing the stone
community closer to one
destination where business,
innovation, and industry
leadership converge.
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B SKILLING INITIATIVE I

FIGSI Receives Lol from Tamil Nadu Skill Development
Corporation for Youth Training Initiative

Shri N Ashoken, FIGSI Executive
Committee member with Tamil Nadu Skill
Development Corporation (TNSDC)
representative.

The Federation of Indian Granite and
Stone Industry has received a Letter of
Intent (Lol) from the Tamil Nadu Skill
Development Corporation (TNSDC)
under the prestigious Vetri Nichayam
Scheme, marking a significant step
toward strengthening skill development
and employment opportunities in the
stone industry.

As part of the initiative, FIGSI has been
approved as a Training Provider to
impart relevant and emerging skill
training programs for the youth of Tamil
Nadu. The proposal submitted by FIGSI
was examined and approved by the
Technical Scrutiny Committee and
Financial Scrutiny Committee of
TNSDC, recognizing the federation’s
commitment to industry-led skilling and
workforce development.

The program aims to equip young
candidates with industry-relevant
expertise, improve employability, and
create stronger connections between
training and job placement. The scheme
also emphasizes monitoring, biometric
attendance systems and placement
support to ensure quality outcomes.
This collaboration further reinforces
FIGSI’s long-standing vision of building
a skilled workforce for the natural stone
sector while supporting India’s broader
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Skill Centres for
the Stone Industry

The Federation also champions skill
development through initiatives such as
Centres for Stone Excellence that have
been setup exclusively for the stone
industry to prepare a future-ready

workforce aligned with modern industry.

Hosur
Tamil Nadu

Jaipur
Rajasthan

CURRICULUM PILLARS

Quarrying Cutting & polishing
CNC operation Workshop safety
Machinery Digital Marketing
upkeep Accounting

Stone trade Stone startups
mission of employment generation and
industrial growth. The initiative is
expected to benefit aspiring youth and
contribute significantly to the growth of
the industry in Tamil Nadu and beyond.
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FIGSI backs Indian industry at Construct Uganda
Expo 2026, driving more global opportunities

As global construction markets shift toward
g . . CONSTRUCT UGANDA EXPO
emerging economies, the Construct Uganda —
e UGANDA'S ULTIMATE g
Expo 2026 stands out as a powerful gateway = : EXHIBITION FOR -
into East Africa, further strengthened by :
FIGSI's role as a supporting partner, helping N TP ML £VILOING MATERIALS §

Indian businesses access and engage with
this high-growth region.

Taking place from 21-23 May 2026 at the
UMA Show Grounds in Kampala, the event

INR 120,000/~ s

brings together exhibitors and participants ST
from many countries across the building Mr. Mizameni) Shaikn, Managar - indic Sales

Mobr +8179772 82095, Emo't soles@ocegroupoxpo.com

materials, ceramics, construction machinery,
and infrastructure sectors.
partnerships in a region where demand for cost-

It serves as a dynamic platform to connect effective & quality construction solutions is rising.
manufacturers, suppliers, developers, and

decision-makers under one roof. With FIGSI's partnership with the Construct Uganda
infrastructure development accelerating Expo is aimed towards helping Indian companies
across East Africa, the timing is especially benefit from stronger market access and trusted
strategic. For Indian businesses, this presents networks, opening doors to long-term growth in
a strong opportunity to expand exports and Africa’s construction sector.

Advertise to an elite industry readership
via Indian Stone magazine

ADVERTISEMENT TARIFF OF INDIAN STONE MAGAZINE

Fill this form to give your

(Advl. tariff from 01.04.2021) advertisement
ONE SIX INSERTION
PARTICULARS INSERTION (will be l:ha.rgec! only for five | SIZE (ADVT)
insertion)
Insjde fromt;’ backin Sp e /- Rs.75,000/- 21 x29.7 ¢m
colour
One page colour Rs.10,000/- Rs. 50,000/- 21 x297 cm
Half page colour Rs.5,000/- Rs. 25,000/ - 21 x14.5cm
Quarter page colour Rs.2,500/- Rs. 12,500/ - 11 x14.5em
+ Applicable GST 18% extra Or email us at
We are also introducing a page for classifieds (wanted/ sale) for the benefit of members who figsi@figsi.in. Our team
want to buy a particular product or to sell their product. The tariff is Rs.2,000/- per classified. will be in touch.

The size of this classified advertisement is 9 cm x 4.5 cm.
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Geopolitics, Oil & Opportunity
Examining the future of the stone industry in
times of global uncertainty

Every geopolitical crisis disrupts trade flows, but it
also reshapes opportunities. The current tensions in
the Gulf region and rising oil prices are once again
highlighting how energy costs and shipping routes
influence the global natural stone industry.

Quarrying, cutting, and transporting stone are energy-
intensive processes, meaning volatility in fuel prices
directly affects production costs and freight rates.

The global natural stone market is estimated at
roughly $37—43 billion in 2025 and is expected to
grow steadily over the coming years as construction
and infrastructure demand expands worldwide.

Asia-Pacific dominates consumption due to rapid
urbanization and large-scale construction projects
across emerging economies. Within this landscape,
India remains one of the world’s most important
natural stone suppliers. The country holds vast
reserves of granite, marble, sandstone, slate,
limestone, and quartzite across many states.

India exports natural stone to more than 160
countries, with annual exports valued at
approximately $1.3 billion. Granite exports alone
account for roughly $700-770 million annually, while
India also dominates the global sandstone market.
However, geopolitical tensions in the Gulf region, the
heart of global energy production, can affect the

sector in multiple ways. Rising oil prices increase
quarrying and transportation costs, while
uncertainty in Gulf construction markets can slow
demand in the short term. Exporters also face
higher shipping costs and logistical delays.

Yet these disruptions often accelerate shifts in
supply chains. Global buyers increasingly seek
reliable and diversified sourcing hubs, and India’s
strengths lie in its resource diversity, established
processing clusters, and mature export
infrastructure.

For the Indian stone industry, the current moment
calls for greater efficiency, technological
modernization and upskilling, and value-added
processing. Companies that invest in advanced
cutting technologies, sustainability, and stronger
global partnerships will be better positioned to
navigate cost pressures while capturing new
opportunities.

In times of geopolitical uncertainty, resilience
becomes a competitive advantage, and India’s
natural stone sector is well positioned to play that
role in the evolving global market.

Sources: Mordor Intelligence Report, IMARC Stone
Industry Review, Capexil Insights
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https://www.mordorintelligence.com/industry-reports/natural-stone-market
https://www.imarcgroup.com/natural-stone-market
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B EXPERT VIEW I

Rock science and lifecycle economics of
stone temple construction

Dr A Rajan Babu

FIE, Former Principal
Scientist & National Expert
NIRM, Ministry of Mines,
Government of India

Co-authors: Mr. R. Kiran Babu.
B.E & Miss. R. Rubica Rani. B.E

Abstract

Stone temples represent one of the most durable structural
systems developed in human civilization. Unlike reinforced
concrete structures that depend on steel reinforcement and
cementitious binders, traditional temples function primarily
through compressive load transfer across interlocking stone
blocks.

Their stability depends on lithological characteristics, rock
mechanics behaviour, and architectural geometry. This paper
presents a scientific framework for evaluating dimension
stones used in temple construction through petrographic
analysis, rock mechanics testing, quarry evaluation, and
durability assessment.

Techniques such as ultrasonic pulse velocity testing, Schmidt
rebound hammer testing, petrographic microscopy, and
mineralogical analysis are discussed. In addition to structural
performance, the lifecycle economics of stone temple
construction are examined. Although initial construction costs
may be higher than reinforced concrete structures, the
exceptional durability of granite results in lower lifecycle
costs due to minimal maintenance and very long service life.

A quality assurance framework based on ASTM and Indian
Standards is proposed to ensure structural reliability and
financial sustainability.

Highlights
¢ Granite temples demonstrate structural durability.
¢ Rock testing ensures scientific selection of construction stones.
¢ High compressive strength and low porosity enhance reliability.
« Stone temples exhibit lower lifecycle costs vs reinforced concrete
e Scientific evaluation improves structural & financial sustainability.

1. Introduction

Temple architecture demonstrates a unique integration of
geology, structural engineering, and cultural heritage.
Historic temples across India have survived for centuries
despite environmental weathering, temperature variations,
and seismic disturbances.

Structures such as the Brihadeeswarar Temple and
Khajuraho temples illustrate the durability of stone
construction systems. Traditional temples function
primarily as compression-based structures. Instead of
reinforced concrete members resisting tensile forces,
temple structures rely on gravity and friction between
interlocking stone blocks. The durability of these
monuments depends largely on the intrinsic properties of
the rock materials used. Modern temple construction
increasingly incorporates scientific evaluation of stone
materials to ensure structural safety and durability.

2. Lithological Suitability

Granite and other crystalline igneous rocks are regarded
as the most suitable materials for temple construction due
to high compressive strength, low porosity, and resistance
to weathering. Granite consists primarily of quartz and
feldspar with minor mica or hornblende.

The interlocking crystalline texture provides strong
mechanical bonding and resistance to crack propagation.
These characteristics make granite highly suitable for
structures subjected primarily to compressive loading.
Low water absorption further improves durability by
limiting moisture infiltration and chemical weathering.
Because temple construction relies heavily on stone-to-
stone contact, uniform mineral composition and minimal
internal defects are essential for structural stability.

3. Structural Load Transfer Mechanism

Stone temples function as gravity-dominated compression
systems. Structural loads from the superstructure are
transmitted vertically through successive stone elements
as illustrated =

in Fig. 1.

*Ancient stone
temple
architecture
at Hampi.
Photo: Canva
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Fig. 1. Schematic representation of load transfer in a stone temple structure showing gravitational compression from the
superstructure (shikhara/vimana) through roof slabs and columns to the plinth and foundation. The temple tower (shikhara or
vimana) gradually tapers upward, directing loads downward through roof slabs and columns. Columns function as short
compression members transferring loads to the plinth, which distributes stresses to the foundation.

Granite commonly exhibits compressive strengths
exceeding 150-200 MPa, whereas stresses within
temple columns are generally below 25 MPa. This large
difference provides a high factor of safety and
contributes significantly to structural stability.

4. Structural Components of Stone Temples
Traditional temples consist of several integrated
structural elements. The foundation distributes loads
safely to the ground. Above the foundation lies the
plinth (adhisthana), which elevates the structure and
protects it from moisture.

Columns (stambha) serve as primary load-bearing
members supporting beams and roof slabs that form
interior halls such as the mandapa. Walls provide
enclosure while contributing to structural stability. The
superstructure rises above the sanctum and gradually
decreases in cross-section toward the top. The final
element, the kalasha, locks the upper stones in
compression and stabilizes the entire tower.

5. Scientific Evaluation of Temple Stones

Modern engineering practice recommends systematic
testing of dimension stones used in temple
construction.

Petrographic Analysis: Thin-section microscopy
identifies mineral composition, grain size distribution,
and microfractures.

Ultrasonic Pulse Velocity Testing: UPV testing
evaluates internal stone integrity by measuring the
velocity of ultrasonic waves.

Schmidt Rebound Hammer Testing: This test provides
rapid estimation of surface hardness and approximate
compressive strength.

Laboratory Testing: Standard procedures such as
ASTM C170 (compressive strength), ASTM C97
(water absorption), and ASTM C880 (flexural
strength) provide reliable indicators of stone
quality. These methods ensure that only structurally
sound stones are used in temple construction.

6. Quarry Evaluation

Proper quarry selection is essential for obtaining
suitable dimension stones. Geological mapping
identifies joint systems, weathered zones, and rock
mass quality.

Blocks are typically extracted using diamond wire
saws and controlled splitting techniques to
minimize damage. Large blocks with minimal
fractures improve structural integrity and reduce
material waste. Correct orientation of blocks during
extraction is also important because improper
cutting may introduce microcracks that reduce
mechanical strength.

7. Durability and Lifecycle Economics

Granite exhibits excellent resistance to
environmental weathering, thermal fluctuations,
and chemical attack. Durability tests involving
wetting-drying cycles and temperature variations
show minimal strength reduction. From an
economic perspective, this durability offers major
advantages. Reinforced concrete structures
frequently require repair or rehabilitation within
50-70 years due to cracking and reinforcement
corrosion. In contrast, well-constructed stone
temples can remain structurally stable for several
centuries.
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The lifecycle cost trend for granite and reinforced
concrete temple structures is illustrated in Fig. 2.

8. Lifecycle Cost Comparison

Table 1 summarizes the lifecycle performance
differences between granite temple structures and
reinforced concrete temple structures.

Parameter Granite Stone Temple|RCC Temple
Initial construction cost  |High Moderate
Expected structural life | 300-800+ years 5075 years
Maintenance requirement (Very low Moderate
”Curmsian risk “’None ”Hig_h
Major repair requirement “Rzre | Periodic
Lifecycle cost efficiency “Very high |Moderatc

9. Proposed International Quality Control Framework
An international quality control framework for granite
requires standardized evaluation of physical and
mechanical properties in accordance with recognized
standards such as ASTM C170 (compressive strength),
ASTM C97 (water absorption and density), ASTM C880
(flexural strength), and ISRM suggested methods for
rock characterization. Certified quarry selection, block
inspection, and documented compliance with these
standards ensure that only structurally reliable stone is
approved for long-term construction use.

10. Conclusions

Stone temple construction represents a sophisticated
integration of rock science, structural engineering,
and architectural tradition. Granite’s mineral stability,
high compressive strength, and low porosity make it
an ideal material for durable sacred structures.
Scientific evaluation techniques including
petrographic analysis, non-destructive testing, and
laboratory strength testing provide reliable methods
for assessing stone quality. When combined with
proper quarry selection and precise construction
practices, these techniques ensure long-term
structural stability.

From a financial perspective, stone temples
demonstrate clear lifecycle advantages. Although
initial costs may be higher than reinforced concrete
construction, the minimal maintenance requirements
and extremely long service life make stone temples
economically sustainable over extended periods.

Author Biography

Dr. A. Rajan Babu is a Former Principal Scientist and National
Expert at the National Institute of Rock Mechanics (NIRM),
Ministry of Mines, Government of India. He has extensive
professional experience in rock mechanics, granite
characterization, quarry evaluation, and structural applications
of dimension stone. His work focuses on integrating geological
science with traditional temple architecture and long-life stone
engineering. Over several decades, he has contributed
significantly to scientific evaluation methods for structural stone
selection, durability assessment, and heritage-grade
construction practices.
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Fig. 2. Comparative lifecycle cost analysis of granite temple structures and reinforced concrete temple structures
showing higher initial cost but lower long-term maintenance for stone construction.
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H KNOW YOUR STONES I
Kadapa black takes center stage

Shri Purushotham, Executive
Committee member, FIGSI and
Chairman, FIGSI Telangana Sub
Committee writes about the black
limestone from Kadapa.

Introduction

Black Limestone, popularly known as Kadapa
Black Stone or Napa Stone, is a natural
sedimentary stone widely used in construction
and infrastructure projects.

Renowned for its durability, elegant dark
appearance, and cost-effectiveness, it has
become one of the most preferred stones in both
domestic and international markets.

Origin and Availability Black Limestone is primarily
sourced from YSR Kadapa District, Andhra
Pradesh, India.

Where is Kadapa
stone found?

The stone belt stretches
approximately 100 kilometers
from Bethamcherla to Tadipatri.

* Bethamcherla

* Palakur

* Ramakrishnapuram
* OWK

* Belum

* Ramapuram
 Yerraguntla

Industrial Capacity

» Around 650 mines operate in the region.

» Approximately 550 MSME industries are involved in the
Bethamcherla region.

* Production: 2,100 tons per day.

» Export capacity: 850 containers per month.

» Bethamcherla alone has a peak handling capacity of
around 100 containers per day.

Cost Advantage
One of the key benefits of Black Limestone is its
affordability. Since it is naturally available at the
source location, extraction and processing costs
are relatively low.

Compared to many imported stones, Kadapa Black
Stone is significantly cheaper while maintaining
excellent strength and durability. Due to its
competitive pricing and easy availability, it is widely
used in large-scale construction projects worldwide.

Conclusion

Black Limestone from the Kadapa region stands as
a cost-effective, durable, and globally demanded
natural stone.

With strong mining capacity, well-established
processing infrastructure, and significant export
volume, it continues to be a preferred material
for major construction projects across India
and abroad.

Applications

* Flooring (Indoor and Outdoor)
» Wall Cladding

« Landscaping

» Pathways

* Large Infrastructure Projects
» Government and Commercial
Buildings

Products and Finishes

 Natural Finish

* Machine-Cut Tiles

e Tumbled Finish

« Shot Blasted Finish

» Sand Blasted Finish

« Calibrated Stone

* Bush Hammered Finish
 Half-Honed Tumbled

* Honey Finish

» Cobble Stones Sizes Available
e Upto 7' x 2.5

« Custom sizes as per requirements
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Faster, stronger,
smarter: The rise

of Epoxy UV

Epoxy UV represents a new paradigm in slab treatment,
offering a level of continuity between quarry, processing
line, and finished product that the industry has never
seen before. In a sector where quality, speed, and
sustainability have become essential requirements
rather than optional advantages, Tenax has developed
a concrete solution rooted in years of listening to
quarries and processing plants and transforming their
daily challenges into industrial innovations.

Through the Tenax for Quarries project, the company
has focused on maximising the value of the mountain
by reducing waste caused by natural block defects, but
it soon became clear that a downstream technology
capable of converting this additional extractable
material into market value was missing.

Epoxy UV was developed precisely to fill this gap. It is
the first UV epoxy resin with hybrid catalysis designed
specifically for natural stone, a patented two-component
system that combines the stability, adhesion, and
mechanical strength of traditional epoxy resins with the
curing speed of UV technologies, shifting slab treatment
from slow,

EPOXY UV

SHINE A LIGHT ON A NEW ERA OF PRODUCTIVITY

o

TEMAXIT
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discontinuous cycles to a continuous in-line process.

By integrating a UV oven into the resin line, Epoxy UV
allows the resin to penetrate deeply and consolidate
cracks and micro-fractures, cure in a very short time, and
move directly to polishing on the same working day,
eliminating intermediate storage and significantly
increasing throughput.

While the system reaches its full potential on dedicated
plants, one of its key strengths is flexibility, with relatively
simple upgrades, it can be integrated into many existing
lines, making the transition accessible to factories of
different sizes.

From a technical and aesthetic standpoint, Epoxy UV
addresses some of the most persistent issues in slab
treatment. It eliminates halos(oily lines) during polishing
thanks to the synergy between formulation and curing
process, ensuring a clean, uniform surface; it
reconstructs defects following the natural veining of the
stone, elevating the aesthetic standard of the finished
slab; and it provides

deep consolidation and mechanical performance
comparable to high-end epoxy systems, resulting in
greater stability during handling, machining, and
installation while reducing defects and claims.

These advantages are particularly valuable for premium
marble, white materials, and stones traditionally
considered difficult due to their defectiveness or
sensitivity to standard epoxy cycles.

Epoxy UV also breaks the long-standing trade-off
between quality and productivity. UV curing brings
polymerisation to an industrial timeframe, enabling true
same-day polishing and reducing production bottlenecks.
Fewer intermediate steps, less handling, reduced storage
space, and fewer reworks lead to lower overall
processing costs and make it economically feasible to
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treat materials that previously could not sustain

discontinuous cycles due to low market value or colour
sensitivity.

The line can be configured so that a slab enters as raw
material and exits resin-treated, UV-cured, and
polished, ready for quality inspection, a continuous
flow that enhances delivery reliability and simplifies
process planning.

From a sustainability perspective, Epoxy UV provides a
tangible answer to the industry’s push toward more
responsible production models. Being able to resin
slabs that were previously excluded due to halos (oily
lines), colour behaviour, or cost allows processors to
increase the usable yield per block, reduce waste, and

bring value to materials that once had no viable market.

Meeting the same production demand with less

e results are excellent,

extraction directly reduces environmental impact
and supports more efficient use of natural
resources. These improvements align perfectly with
ESG expectations and the broader shift toward
circularity and resource optimisation.

After the transformative introduction of epoxy
resins in the 1990s, Epoxy UV stands as a new
turning point for the stone industry. It brings
coherence across the entire value chain, enabling
processors to extract more value from what they
quarry, operate with faster and more predictable
production cycles, and achieve higher visual and
structural quality in the final product. More than a
new resin, Epoxy UV is an enabling technology that
redefines the logic of slab treatment and sets a new
benchmark for productivity, performance, and
sustainability in the natural stone sector.

Rajasthan first state to

launch pre-embedded Rajasthan aims to launch
auction of 8 major GPS and vehicle tracking for

mineral blocks

Rajasthan has achieved a historic

transparent mining operations

milestone in the mining sector. The In a pivotal step towards enhancing
state’s Mines and Geology transparency and embracing digital innovation,
Department had initiated the e- the Rajasthan Mines Department planned to

auction process for eight pre-
embedded major mineral blocks of
limestone in Bilara (Jodhpur). This
makes Rajasthan the first state in the

introduce online weighing scales, vehicle
tracking, and GPS monitoring systems in the
mining sector. The initiative aims to foster a
transparent, dispute-free, and paperless
environment for monitoring mining activities

country to auction so many blocks throughout the state. T Ravikant, Principal

simultaneously after obtaining the Secretary of Mines and Petroleum, indicated
necessary permissions. that under chief Minister Bhajan Lal Sharma’s
guidance, the department is advancing in
phases to implement a fully digital framework.
This online system is anticipated to optimize
operations for mineral leaseholders

T.Ravikant, Principal Secretary of the
Mines Department, stated that all
necessary approvals for these blocks, while reinforcing oversight among
such as mining plans, environmental leaseholders, royalty contrators,
permits, forest clearances, and other and the department.

formalities, have already been
completed. This initiative is a major
step towards “ease of doing mining”.
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Ministry of Mines introduces intermediate timelines to
fast-track operationalization of auctioned mineral blocks

The Ministry of Mines has amended the Mineral (Auction)
Rules, 2015, to accelerate the operationalisation of auctioned
mineral blocks and improve accountability across the mining
lease process.

Since the introduction of the auction regime in 2015, 585
major mineral blocks, including 34 critical mineral blocks, have
been successfully auctioned. While auction activity has
significantly increased in recent years, the government
identified delays in converting auctioned blocks into
operational mines. To address this, the amendment introduces
clear intermediary timelines and monitoring mechanisms
between the issuance of the Letter of Intent (Lol) and
execution of the mining lease.

Under the revised rules, milestones such as mining plan
approval, environmental clearance, execution of mining lease,
and prospecting stages for Composite Licences (CL) must be
completed within specified timelines. Delays attributable to
bidders will attract penalties through appropriation of 1% of the
bank guarantee for every month of delay. However, if the final
milestone is achieved within the overall stipulated timeframe,
earlier penalties can be adjusted against the auction premium,
highlighting the government’s focus on timely mine
operationalisation rather than punitive enforcement.

The amendment introduces incentives for early
production. In Mining Lease (ML) auctions, only 50% of
the auction premium will apply to mineral dispatched
before five years from the Lol date, while Composite
Licences receive similar benefits for production before
seven years. Performance security must now be submitted
before Lol issuance, ensuring stronger bidder
commitment. The rules also enable faster declaration of
preferred bidders through the electronic auction platform
and introduce measures to improve efficiency, discourage
speculative bidding, and accelerate mineral production
and sector growth.

Rising domestic demand powers growth

India’s natural stone industry is

stone processing hubs such as

witnessing strong momentum from rising
domestic demand, driven largely by
growth in construction, infrastructure,
and luxury housing projects across the
country. While exports remain important
for the sector, the Indian market itself is
increasingly becoming a major growth
engine for marble, granite, quartzite,
sandstone, and other natural stones.

Rapid urbanisation, premium residential
developments, commercial spaces,
hospitality projects, and high-end retail
interiors are fueling demand for
aesthetically appealing and durable
natural stone products. Consumers
today are more design-conscious and
are willing to invest in premium
materials for flooring, wall cladding,
countertops, facades, and landscaping.
This trend has significantly benefited

Kishangarh, Udaipur, Bangalore,
Ongole, and Chennai.

Industry stakeholders also note that
domestic demand is helping offset
challenges in global export markets,
including freight volatility, tariff
pressures, and slower demand in
certain international regions. Large
infrastructure projects, airport
expansions, smart cities, metro
developments, and luxury villas are
creating consistent opportunities for
stone manufacturers and processors
within India.

Experts believe that with continued
growth in real estate and infrastructure,
India’s domestic stone market will
remain a strong pillar for the industry’s
long-term expansion.
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Indian Stone Exporters
Explore New Markets
Beyond China & US

India’s natural stone exporters are increasingly
diversifying into emerging global markets as
changing trade dynamics, tariff pressures, and
fluctuating demand in traditional destinations
such as China and the United States

reshape export strategies. Industry players are
actively expanding their presence in regions

including Australia, Vietnam, the Middle East,
Eastern Europe, and parts of Africa, where
demand for premium natural stone products
continues to grow.

Exporters say international buyers are showing
strong interest in Indian quartzites, granites,
sandstone, and exotic marble varieties due to
their competitive pricing, unique colours, and
improving processing quality. With volatility in
the Middle East, Australia and Southeast Asia
are emerging as promising markets for high-end
residential and commercial applications.

Sustainability is key competitive
advantage in stone business

Sustainability is rapidly becoming a
key differentiator in India’s natural
stone industry as global buyers
increasingly prioritise
environmentally responsible
sourcing and production practices.

Stone processors, quarry owners,
and exporters across India are
investing in cleaner technologies,
water recycling systems, solar
energy, and waste management
solutions to align with evolving
international expectations.

Industry leaders believe
sustainability is no longer only a
compliance requirement but also a
competitive business advantage.
Many processing units are adopting
advanced resin systems, energy-
efficient machinery, and slurry
recycling methods to reduce waste
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and improve operational
efficiency. Quarry operators are
also focusing on scientific mining
practices, better resource
utilisation, and land restoration
initiatives.

Global architects, developers, and
hospitality brands are increasingly
seeking suppliers that can
demonstrate responsible
production standards and lower
environmental impact. This shift is
creating new opportunities for
Indian companies that invest in
ESG-focused practices and
transparent supply chains. In
addition to environmental
benefits, sustainable operations
are also helping businesses lower
long-term production costs,
improve productivity, and
strengthen their positioning.

SNIPPETS

Skill development investments
improving workforce productivity

Companies investing in workforce skill
development are witnessing better
productivity, improved operational
efficiency, and higher employee
retention. Businesses across
manufacturing sectors are increasingly
focusing on technical training, machine
handling, safety practices, and digital
process management to build a more
capable and future-ready workforce.

Italian machinery exports to
India see strong growth

Italian stone machinery exports to India
witnessed significant growth as Indian
processors continue modernising
factories with advanced automation
technologies. Demand for high-
efficiency gang saws, CNC machines,
polishing systems, and resin lines is
increasing as companies focus on
improving productivity.

Faster delivery becomes competitive
advantage for businesses

Faster delivery timelines and reliable
supply chains are emerging as major
differentiators across B2B industries.
Customers increasingly expect quicker
turnaround times, consistent inventory
availability, and dependable logistics
support, pushing companies to invest in
better planning systems, warehousing,
and operational efficiency.

Rooftop solar adoption rises
across manufacturing sector

Renewable energy adoption, particularly
rooftop solar installations, is growing steadily
among manufacturing units as businesses
seek to reduce long-term operating costs and
improve sustainability. Rising electricity
expenses and increasing focus on ESG
practices are encouraging industrial units to
invest in captive solar solutions for factories,
warehouses, and processing plants.

Al visualisation tools gain traction in
design and material industries

Al-powered design visualisation tools are
increasingly being adopted by architects,
interior designers, and premium material
brands to improve project presentations and
customer engagement. Businesses are using
Al-generated renders, virtual walkthroughs,
and material simulations to help clients
visualise spaces more accurately.
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Indian Economy in 2026: Resilient Growth,
Structural Shifts Ahead

Authored by Sudardhan TN
Associate Director,

Vision Karnataka Foundation
Bangalore-560003

India remains one of the fastest-growing major economies
globally, driven by strong domestic consumption,
infrastructure investment, and digital transformation. Despite
global uncertainties, India’s macroeconomic fundamentals
remain relatively stable, with controlled inflation, steady GDP
growth, and improving fiscal discipline.

India continues to stand out as one of the fastest-growing
major economies in the world, with real GDP estimated at
around 7.4—7.6% for FY26 and projections of 6.8—7.2% for
FY27, according to domestic and global institutions.

Quarterly data show that growth has moderated slightly
compared with the high-8% prints in earlier quarters, but the
underlying story remains one of resilient expansion, driven
primarily by domestic demand rather than external tailwinds.

The current economic environment reflects a balance of
strong domestic momentum and emerging global risks,
making India’s growth story both resilient and dynamic.

Strong Growth Momentum

India’s GDP is estimated to grow at around 7.5%-7.6% in FY
2025-26, supported by robust domestic demand,
infrastructure spending, and a thriving services sector.

This positions India ahead of most major economies,
reinforcing its role as a global growth engine.

Private consumption and government capital expenditure
remain the primary drivers of growth, while manufacturing is
gradually gaining strength under policy initiatives aimed at
boosting domestic production.

Low Inflation with Emerging Pressures

One of the most notable trends has been relatively low
inflation levels, with recent data showing inflation easing
significantly during 2025 before stabilizing around moderate
levels in 2026.

However, inflation risks remain, especially from:
e Food price volatility
¢ Rising global crude oil prices
e Supply disruptions due to geopolitical tensions

Key macro trends today

Output and growth path: India’s real GDP grew at
about 7.8% in Q3 FY26, down from around 8.4% in the
previous quarter, but still well above the 6—7% range
typical for most advanced economies. Over the past 12
quarters, growth has averaged roughly 7.3%,
underscoring a stable, above-trend expansion.

Drivers of growth

The so-called “double-engine” model—private
consumption and investment—remains the core driver.
Retail sales, auto demand, and housing activity have
held up, while private capex intentions in manufacturing,
renewables, and infrastructure signal continued
momentum.

Domestic demand and inflation

Household demand has proved remarkably resilient,
supported by improving rural incomes, urban job growth,
and a steady services-driven labour market. At the same
time, retail inflation has remained low, with CPI averaging
around 1.8% in FY26, reflecting soft food-price pressure
and stable core prices.

Recent CPI rebasing has also shown that India is
gradually “trading up” in its consumption pattern: food’s
weight in the consumer basket has fallen, while
allocations to housing, transport, health, and services
have risen, mirroring rising incomes and structural shifts.

External sector and policy environment

Exports have expanded at a healthy pace, helped by
schemes such as RoDTEP and India’s deepening trade
partnerships with the EU, the UK, and select Asia-Pacific
economies. The government’s emphasis on bilateral
trade agreements and domestic reforms—including
GST-related simplification and manufacturing-linked
incentives—has improved the medium-term outlook for
trade and investment. Fiscal policy is being calibrated to
support growth while containing the headline deficit, with
continued focus on capex in infrastructure, energy, and
digital connectivity.

Risks and outlook for the next year

Global uncertainties — such as geopolitical tensions,
oil-price volatility, and the US tariff stance — remain
downside risks, but India’s relatively insulated domestic
demand and strong policy buffers help cushion the
impact. Looking ahead, economists expect growth to
settle in the mid-6% to mid-7% band by FY27-FY28, with
faster expansion in services, manufacturing, and
formal-sector.
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For businesses and investors, the key takeaway is clear:
India’s economy is not just growing fast—it is

also transforming in structure and consumption,
offering long-term opportunities in sectors like
consumer goods, healthcare, digital services, and green
infrastructure.

India’s economy is growing strongly in 2026, with GDP
likely around 6.6-7.4%, but several structural and
external challenges could restrain both pace and
inclusiveness of that growth. Listed below are the key
challenges policymakers and businesses need to
navigate this year.

Weak private investment and demand

Private corporate investment has remained stuck at
around 12% of GDP for over a decade, with little sign
of a robust revival cycle. Firms are hesitant to expand
capacity because of excess industrial capacity,
uncertain demand, and policy-implementation lags,
which in turn limits job creation and productivity
growth.

External risks: tariffs and global trade

India faces persistent US tariff pressures, including
high-rate duties on some key exports, which have
weighed on merchandise-export momentum despite
diversification efforts. Sluggish global demand, trade
frictions, and geopolitical disruptions (for example, via
the Red Sea trade route and China’s adjustment)
increase the risk of export slowdowns and supply-chain
volatility.

Public-finance and fiscal space

The government has kept spending high

on infrastructure and welfare, which has supported
growth but narrowed room for deeper capex or
tax-rate cuts. Any slippage in tax revenues or
unexpected spike in oil or subsidy bills could slow fiscal
consolidation and raise borrowing costs, constraining
investment over time.

Inflation and monetary-policy transmission
Although headline inflation is low (around or below
2%), core inflation has stayed above 4%, keeping the
Reserve Bank cautious about faster rate cuts. At the
same time, rate cuts are not fully transmitting to
cheaper credit for small businesses and households,
limiting the support for private demand and
investment.

Labour and regulatory bottlenecks

Despite progress on labour-code reforms,
implementation gaps and uncertainty around labour
laws deter large-scale formal-sector hiring and
factory-level expansion. Skill mismatches, rigidities in
land acquisition, and delays in project approvals
continue to hold back manufacturing and infrastructure
projects that could drive higher-productivity jobs.
External-debt and balance-of-payments risks

India’s external-debt-to-GDP ratio has been rising, with
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dollar-denominated borrowing expanding in recent
years. If global risk-off episodes or interest-rate
hikes return, a sharp currency fall or capital-outflow
shock could strain the current-account deficit and
foreign-exchange reserves.

Regional and sectoral imbalances

While services, urban consumption, and select
states (for example, southern and western India) are
growing quickly, rural demand and some central/
eastern states remain weak, raising concerns about
inclusive growth. Agriculture remains vulnerable to
weather shocks and low-productivity farming
practices, which can abruptly hit rural incomes and
overall consumption. In short, the main challenge in
2026 is transforming high headline growth into
broad-based, job-rich, and investment-driven
expansion, while managing global shocks, fiscal
constraints, and financial-stability risks. For 2027,
most major institutions and the Indian government
project India’s GDP growth in the mid-6% to
mid-7% range, rather than the high-7%+ seen in
FY26. Base-case range for FY27 (2026-27).

Indian government (CEA/Economic Survey, new
series): GDP growth is now forecast at 7.0-7.4% for
FY27, reflecting stronger domestic demand,
policy-reform momentum, and trade deals. The
Chief Economic Adviser has indicated that
outcomes may lean toward the upper end of this
band (around 7.4%). EY and private-sector
estimates: EY’s Economy Watch and similar
analytical reports also point to 6.8-7.2% real GDP
growth for FY27, consistent with a “moderate but
robust” expansion. Credit rating agencies: Moody’s
expects India to grow around 6.5% on average
through 2027, while some other analysts see a mild
moderation to about 6.4-7.1%, depending on
global risks and external shocks.

What this implies

In practical terms, the consensus is that India’s growth
in 2027 will likely settle around 6.5-7.4%, slightly
below the 7.4-7.6% seen in FY26 but still among the
fastest in the world. The main risks are external
(geopolitics, trade tensions, commodity prices), while
the main upside comes from faster private-investment
take-off and continued reforms. India’s economy is on a
strong growth trajectory supported by structural
reforms, digital innovation, and infrastructure
expansion. However, addressing inequality,
employment challenges, and global uncertainties will be
critical to sustaining long-term growth.

India’s economy in 2026 reflects a compelling mix of
strength and caution. While strong domestic
fundamentals continue to drive growth, global
uncertainties underline the need for resilience and
strategic policy action. If current momentum is
sustained, India is well-positioned to achieve its long-
term ambition of becoming a global economic
powerhouse.
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Obituary

Shri Guru Shastrimath
Passed away on 21st Feb 2026
Vice President, FIGSI

Smt. Satyawati Malhotra
Passed away on 5" Feb 2026
Wife of W/O Shri DC Malhotra
Member, FIGSI
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Stone Fortress of the Deccan

Perched along a 300-foot-
deep gorge of the Pennar
River in Andhra Pradesh,
Gandikota Fort is one of
India’s most dramatic stone
fortresses and among the

finest examples of medieval
fort architecture in the Deccan.
Located in the Kadapa district,

the fort is believed to have been
originally built in the 13th
century by the Kakatiya dynasty
and was expanded during the
Vijayanagara Empire.
Constructed primarily using
locally available black limestone
and granite, Gandikota spreads
across nearly 300 acres and
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FIGSI Video Library

View video features on the stone industry,
clusters, industry representatives and the
work of FIGSI.

Scan this QR code
to visit video library
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processing?
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for polishing large stone slabs?
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¢) Reduce block size
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a) Quarrying method
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important while cutting stone?
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d) Headphones

features massive fortification
walls stretching over 5 km.

The fort complex is fascinating
because Hindu temples, Islamic
structures, granaries, and
defensive limestone walls
coexist within the same fortified
landscape, reflecting the
multiple dynasties & periods.

' 13th Century CE

Originally established during
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Cover photo: Stone chariot at Hampi, Karnataka. Credit: Canva
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