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The special issue critically engages with five major
aspects of the budget: fiscal conservatism and
consolidation as an organising principle; a push towards
manufacturing and export-led growth in a volatile

global economy; declining expenditure and

commitment to welfare; erosion of fiscal federalism; and
oil and price shocks, necessitating an expansion of fiscal
deficit, protection of human capital spending, and a
stronger fiscal-monetary coordination. pages 1075

Counter-hegemonic Possibilities
Whether movements like “No Kings” or analogous forces -
can transcend both nationalist passive revolution and
reformist incorporation remains the pivotal question

for American politics—and, given US power, for

global order. page 80

Social Justice and Land Relations
The failure of the politics of social justice in Bihar in bringing
about a material rural social transformation is a result of a
concerted effort to delink social justice from any progressive
programme of agrarian transformation. page 85

Housing Asset Creation -
Housing assets are central to household portfolios, 7
even for low-income households operating in the
absence of formal finance, de-risking instruments, and
clear land rights. page 97 .
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. Consolidation amid Crisis: Reading the Union Budget 2026-27

10 " Acollection of articles critically engages with the Union Bud ;
the backdrop of rising global uncertainties.

ABasic Misconception about Export-led Growth

i3 The upiversal adoption of an export-led growth strategy makes countries,
especially of the global South, engage in a Darwinian competition against one
another. — Prabhat Patnaik

Coping with the Emerging Economic Challenge ;
16 The fiscal space in the economy is shrinking, which handicaps the country in coping

get 2026-27 against

‘ with the anticipated economic shocks of the Iran war. — Sudipto Mundle, Ajaya Sahu
~ Agriculture in the Union Budget '

21 Allocations of t}_le’budget for the agricultural and rural sectors reveal a changing
focus from subsidies to investments, and from production to market support.

.. —Sukhpal Singh .
~Social Sector Budget: Look towards the States

26 :The Union Budget 2026 carries on the trend of increased dependence on state
governments for social sector spending, while the share of the union government

" diminishes, — Dipa Sinha
Macro-reframing the Gender Budget

31 . The analytical location of the Gender Budget Statement and several of its
elements are examined within the broader macro-patriarchal economic
framework. — Ritu Dewan, Swati Raju

Manufacturing Sector Proposals AR

38  Key proposals in the budget for the manufacturing sector, including the " .

development of industries of critical importance and the rejuvenation af *légacy
industrial clusters,” need to be read critically. — Biswajit Dhar /¢ /

Is This Budget a Reset for Infrastructure? b« tLIBR

44 The Union Budget 2026-27's three broad infrastructure objectives are serutinised,
examining what the prospects are for the emergence of a nmnu!’acturjng N
ecosystem, — Partha Mukhopadhyay N

-

Fiscal Consolidation and Federalism Neandh

50 The union budget, presented alongside the Sixteenth Finance Commission’s

recommendations, represents a critical juncture in India’s fiscal federalism.
— Lekha Chakraborty. .

A Note on Public Finance in India
57  The interest payment component on the past debt of the government, asa
proportion of gross domestic product, is extremely high in India. — Suragjit Das

Towards the Golden Rule . - < e
62 The union government has reached the golden r}lle inits budget_esnmates,_
borrowing only for investment, keeping expenditure at the maximum consistent,

with debt falling towards sustainable levels. — Ashima Goyal

Tax Mobilisation Strategies _ :
67 Despite steady growth in gross tax revenues, the tax to GDP ratio has remained
largely stagnant at around 11%-12%. — A Athira, Vishnu K Ramesh

War and Macroeconomic Stability .
72 Ensuring fiscal sustainability and the stability of inflation M{ill emerge as key
challenges in macroeconomic management amid the crisis in West Asia.
.~ Pinaki Chakraborty, Resham Nagpal

Trump’s Fragile Counter-hegemony:

80 Trumpism emerges as a partial rupture within the neo-liberal historic bloc, propelled

by domestically oriented capitalist fractions, yet fundamentally constrained by
persistent transnationalist knowledge networks.. — Inderjeet Pa‘rmar‘

Limitations of the Politics of Social Justice . A :

85 At the essence of the dichotomy between the progressive narrative _of caste-based
justice and the failure of the state in improving the material confhnons of the -
people in Bihar is the unwillingness to tackle the agrarian question.

— Sandipan Baksi, Mrityunjay Pandey e

Housing Inequality and Housing Asset Creation

97 Housing policy must be reconceived as a series of interconnected measures, and

private partnerships can play an enabling role to account fqr growing hougebqld =

needs over time, — Swastik Harish, Rasha Hasan Lala
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