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Intheearly1990s, Indiawasbusydis-
mantlinganoldeconomicorder, taking
itsfirst tentativesteps intotheeraof lib-
eralisation.Astheeconomypushedinto
aneworbit, its spacesector, ledbythe
IndianSpaceResearchOrganisation
(Isro),wasstill strugglingtoget itsown
rockets reliablyoff theground.
The IndianNational Satellite

System(INSAT)was slowly transform-
ing thecountry’s communications
sector, becomingan invisiblehighway
for televisionand telephone traffic
alike. Ithadbeenbarely 16years since
India’sfirst satellite,Aryabhata,was
launchedonApril 19, 1975.Thiswas the
periodwhen India’s spaceprogramme
wasmoving fromtheexperimental to
theoperational.
Andyet the1990sbrought twosuc-

cessive failuresof Isro’s small-liftAug-
mentedSatelliteLaunchVehicle (ASLV),
earning it thederisivenickname“Always
SeaLandingVehicle”.Theanecdote,
sharedbyaformerscientist, isarem-
inder thatbehindthenow-familiar
storiesofgrit, includingrocketsbeing
transportedbybicycle, liesa lesscom-
fortablehistoryofpain,humiliationand
failureenduredbyIndianscientists
fromthe1970sthroughthe1990s.
Thestruggle, in fact,beganwell

before the1990s.Thetwoprecedingdec-
adeswerehardlyaneasyridefor India’s
spacescientists.Therewere incidentsof
peopleblockinganIsrobusand jeering
at itsoccupants.Onanotheroccasion,a
soundingrocket failedbecauseofa tech-
nicalglitchandlandedonthepremises
ofanearbycollege,promptingprotests
fromstudents.Theytooktherocketand
paradedit to Isro’sThumbacentre,
about fourkilometresaway,perhaps
mockingthescientistsalongtheway.
The1990s, then,wasadecade in

whichIndiahaditsshareofnaysayers
about its spaceambitions.Newspaper
articlesandevencartoonsquestioned
therelevanceof thecountry’s space
missions.Thesuccesses incommunica-
tions,earthobservationandagriculture

wereacknowledged,but thereal turning
pointcamewiththesuccessof thePolar
SatelliteLaunchVehicle (PSLV) in1994.
It followedthefailureof thePSLV’sfirst
missioninSeptember1993,asetback
thatcost Indianearly~150crore.
“For India,PSLVwastheturning

point.Until then,ourspacesectorwas
aidedbycountries likeRussia,France
andtheUnitedStates.PSLVandthe
Vikasengineopenedourdoors to the
internationalspacearenainthe1990s.
PSLVwasthefirst Indianlaunchvehicle
tobeequippedwith liquidstages,”said
SudheerKumarN,whospentdecadesat
Isrobeforemoving intotheprivatespace
ecosystemandnowworkswithXDLINX

SpaceLabs.
“Thiswasfollowedbythesuccessof

theGeosynchronousSatelliteLaunch
Vehicle (GSLV), leadingtothesector’s
takeoff,”headded.
Duringtheoperationalphaseof the

1990s,majorspace infrastructurewas
builtaroundtwobroadsystems:Onefor
communications,broadcastingand
meteorologythroughthemultipurpose
INSATsystem,andtheother forearth
observationthroughtheIndianRemote
Sensing(IRS)satellitesystem.
After itsfirst successful launchin

October1994,PSLVemergedas India’s
reliableandversatileworkhorse. Its
upgradedversionswouldeventually
powermissionssuchasChandrayaan-1
in2008andtheMarsOrbiterMissionin
2013, sendingIndianspacecraft towards
theMoonandMars.
The1990swerealsowhenIndia

beganthinkingcommercially.Antrix
Corporationwasestablishedin1992as
thecommercialarmof thespacepro-
gramme.Slowly, Indiabeganexploring
opportunities tosell satellitedata,
launchservicesandotherspace-related
capabilities internationally,moving
beyondaprogrammelargely funded
anddrivenbythegovernment.
Thencamethe2000s,whenIndia’s

ambitionsbeganreachingtowardsthe
Moonand,eventually,otherplanets.
The ideaofanIndianmissiontothe

Moonwasfirstmootedatameetingof
theIndianAcademyofSciences in1999,
followedbydiscussionsat theAstro-
nauticalSocietyof India in2000.Based
ontherecommendationsof these
forums,aNationalLunarMissionsTask
Forcewasconstituted,bringingtogether
leadingscientistsandtechnologists
fromacross thecountry. In2003, it
unanimouslyrecommendedthat India
undertakeamissiontotheMoon.
Inarecent interactionwithBusiness

Standard, formerIsroChairmanGMad-
havanNair recalledameetingbetweena
groupofscientists ledbyhimandthen
PrimeMinisterAtalBihariVajpayeethat
helpedset theproposal inmotion.Their
argumentwasthat thespaceagencyhad
alreadyachievedthegoalssetby its
foundingchairman,VikramSarabhai:
Usingspacetechnologyforcommunica-
tions,agriculture,weather forecasting
andmore. Itwastime, theyargued, to
aimhigher,extendingIndia’s footprint
to theMoon,Marsandbeyond.
After reviewingtheproposal,

Vajpayee, inacharacteristicallypoetic
flourish,exclaimed:“Letusnameit
Chandrayaan!”,Nair recalled.
Therest ishistory.ThethreeChan-

drayaanmissions (in2008,2019,and
2023)andtheMarsOrbiterMission
(Mangalyaan, in2013)helpedpropel
India intotheranksof theworld’s lead-
ingspace-faringnations.
Somelandmarkshavealready

beenreached;othersarestill ahead.
Chandrayaan-3’sVikramlander touched
downsoftlynear the lunarsouthpoleon
August23,2023, followed justovera
weeklaterbythe launchof theAditya-L1
solarmissiononSeptember2.Next
comesGaganyaan, thehumanspace-
flightprogramme, targetedfor2027,and
theBharatiyaAntarikshStation—its
firstmodulealreadyapproved,with
launchplannedfor2028andfurther
modules to followby2035.Beyondthat
lieaVenusmissionandacrewedMoon
landing,bothpencilled infor2040.
According toLtGeneral (retd)

AKBhatt, director general of the
IndianSpaceAssociation (ISpA),
thepastdecadehas seen the Indian
space sector evolve fromanoperational
programme intoamorecommercially
orientedone,withwiderglobal
partnerships, stronger scientific
collaboration, technologyexchange
and jointmissiondevelopment.
The scaleof India’s emergenceasa

global launchhubcanbeseen in the
numberof foreignsatellites ithasput

intoorbit. India launched35 foreign
satellitesbetween1990and2014.
Between2014andMarch2026, that
number rose sharply to 399. Ithas
also signedmore than300spacecoop-
erationagreementswith61 countries
andfivemultilateral organisations.

Liberalisationof the space sector
Althougheconomic liberalisationbegan
in1991, India’s spacesectoropenedto
privateparticipationonly inJune2020,
allowing industryandstartupstoenter
areas includingsatellites, launchsys-
temsandspaceapplications.
Bhattbelieves the2020 reformswere

thedecisive turningpoint, opening the
spaceeconomytocommercialisation.
Until then,private-sectorparticipation
had largelybeenconfined to Isro’s sup-
plierbase.The reforms received
anotherpush inFebruary2024,when
foreigndirect investment (FDI) rules
were liberalised.
Upto74percentFDI isnow

permittedautomatically for satellite
manufacturingandoperations,
49percent for launchvehiclesand
spaceports, and100percent for satellite
andground-segmentcomponents.
“Thereal shift in thespacesector

happenedin just thepast fewyears:Pri-
vateplayerswere let in from2020, the
SpacePolicywasunveiled in2023,FDI
wasopenedupin2024,andChan-
drayaan-3showedthat Indianspace
technology isworld-classonafractionof
anyoneelse’sbudget,” saidSreeram
Ananthasayanam,partner,DigiGovand
SpaceTech,DeloitteSouthAsia.
“Theroadaheadisn’taboutproving

wecanbuildsatellitesandrocketsany
more. It’smoreaboutbuildingthecapi-
tal,manufacturingscale,harnessing
talentandcompeting intheglobalmar-
ketplace,”headded.
Thankstothesereforms, India’s

spaceecosystemhasexpandedfromjust
onestartupin2014toaround440asof
August2026.Thecountryhasalsosetan
ambitioustargetofgrowingitsspace
economyfromabout$9billiontodayto
$40-45billionover thenextdecade.

“Wehaveseenamassivespike inpri-
vate-sector investment inspace, too.
Boththepublicandprivatesectors
shouldwork jointly toachieveourspace
goals,” saidPawanGoenka,chairmanof
thespaceregulator, theIndianNational
SpacePromotionandAuthorisation
Centre (IN-SPACe), inaninterviewwith
BusinessStandardearlier thismonth.
Goenka lateraddedthat Indiahasset

anambitious targetofconducting50
launchesayearby2030.“The1991
reformsgaveIndianentrepreneurs the
confidencethatprivateenterprisecould
build for thenation.Thatspiritdrovethe
ITrevolution,andthe2020space
reformshavenowcarried it intoa
domainoncereservedfor thestate,”
saidAmitKumar,cofounderofspace
startupSuhoraTechnologies.
Private investmenthasrisensixfold,

from$100.5millionin2021-22 to$618.5
millionbyMarch31,2026,withasmuch
as$187millionrecordedduringthefirst
threemonthsof thiscalendaryearalone.
“Isro isgoingtobetheguidingforce,

lookingat largernational-interestpro-
jects,whileprivate-sectorexpansionwill
addtoIndia’s reputationasaspacehub.
Isro, theprivatesector,academiaand
customers,everyoneshouldcontribute
to this rise,”Bhatt said.
InJanuary2025, Indiademonstrated

itsSpaceDockingExperiment (SpaDeX),
becomingthefourthcountrytodemon-
strateautonomousdockingandundock-
ing inspace.Thetechnology isa
precursor to itsplannedBharatiyaAnta-
rikshStation,aswellas futureGaga-
nyaanhuman-spaceflightmissions.
Perhapsthebiggestachievementof

India’sspaceprogrammeoverthepast35
yearsisnotanysinglerocket,satelliteor
mission.Itistheconfidence,oncehardto
imagine,thattheskyisnolongerthelimit.

Money in orbit
Space funding over the years ($ mn)

Source: ISpA

Big-ticket bets
Major fundings in space companies in 2026 ($mn)
Skyroot Aerospace 60.0
EtherialX 20.5
Bellatrix Aerospace 20.0
GalaxEye 4.8
Dhruva Space 4.2
SatLeo Labs 2.2
Aule Space 2.0
Source: ISpA

A crowded
launchpad
Number of startups
2012 1

2013 1

2014 1

2015 3

2016 1

2017 8

2018 7

2019 11

2020 21

2021 47

2022 100*

2023 189

2024 229

2025 382

2026 450*
*Approximately
Source: ISpA,
media reports

Until 2018 2019 2020 2021 2022 2023 2024 2025 2026
2017

38.0
3.1 6.1

22.5

67.2

125.7 123.9

81.6

149.4
121.4

Total
738.9

(Left)Chandrayaan-3’sVikramlander
toucheddownnear the lunar south
poleonAugust 23, 2023; (above)An
indigenously-builtPSLV-C2was
successfully launchedonMay26, 1999,
fromtheSatishDhawanSpaceCentre
inSriharikota. Itwas India’sfirst
commercial launchand thefirst time
Isrodeployed multiple satellites
(three) ina single-vehiclemission

photos: isro, reuters

years of
liberalisati n

Beyond the skies
35: Foreign satellites launched by
India between 1990s and 2014

399: Foreign satellites launched
between 2014 andMarch 2026

300: Overseas space cooperation
agreements by India

61:Number of countries with which
India is having space-sector tieups

5: Multilateral organisations having
space tieups with India

$8 billion: Size of India’s space
economy now

$40 bn-45 billion:
Projected size of India’s space economy
over a decade

India’s rapid expansion
of space launch infra
India's second spaceport to comen
up soon at Kulasekarapattinam
in Tamil Nadu
The foundation stone for then
Small Satellite Launch Vehicle
(SSLV) complex was laid on
February 28, 2024
Complex to support 20-25 orbitaln
launches annually, with the first
SSLV launch targeted for FY27
In January 2025, third launch padn
at Sriharikota at a cost of
~3,984.86 crore approved
The facility will supportn
next-generation launch vehicles,
human spaceflight missions, and
future lunar exploration

Space sector: Slowburn,
hard-won successes
—and then liftoff
Isro’s decades of achievements laid the groundwork long before
the reforms in 2020, when the sector finally opened up and
unlocked today’s private investment boom

E-Auction Sale Notice for Sale of Immovable Assets under the Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002 readwith proviso toRule 8 (6) of theSecurity Interest (Enforcement) Rules, 2002.
Notice is hereby given to the public in general and in particular to the Borrower/s and Guarantor/s that the below described immovable properties
mortgaged/charged to the Bank of Maharashtra, the possession of which have been taken by theAuthorisedOfficer of Bank of Maharashtra, will be sold on “As is
where is”, “As is what is”, and “Whatever there is” on 31/10/2026, for recovery of the balance due to the Bank of Maharashtra from the Borrower (s) and
Guarantor(s) as mentioned in the table. Details of the Borrower/s and Guarantor/s, amount due, short description of the immovable property and encumbrances
known thereon, possession type, reserve price and the earnestmoney deposit are also given as under –

Sale notice for sale of immovable properties
(Appendix - IV –A)

1.

Sr.
No.

Name of Borrower
and Guarantors

1.M/s Shri Gopal Agro Food Pvt.
Ltd.
Regd. Add.: H. No. 52, T/F, B/Side,
Tamoor Nagar, N.F. Colony, New
Delhi 110065
Also At: M/s Shri Gopal Agro Food
Pvt. Ltd.
Unit Add.: KhasraNo. 793, 794, 797,
798, 799,
P i s angan , L amana , A jme r,
Rajasthan-305202
2.Mr. Kavinder Kumar S/oMr. Sher
Singh ((Guarantor)
R/o C-127, C Block, Sector-26
GautamBuddhaNagarU.P.-20301
Also At: Mr. Kavinder Kumar S/o
Mr. SherSingh (Guarantor)
52, TaimoorNagarDelhi-110065
3.Mr. Siddharth Panwar S/o Mr.
GaneshDuttPanwar
R/o 24-A, Surya Apartments, Kalkaji
Extension,Delhi-110019

Amount Due and
details of

encumbrances
Short description of the
immovable property with
known encumbrance

Possession
Type

Reserve Price /
Earnest Money

Deposit
Rs. 3,71,77,173/-
(Rupees Three Crores
Seventy One Lakhs
S e v e n t y S e v e n
Thousand One Hundred
and Seventy three only)
+ further interest from
02.01.2025 onwards @
10.35% p.a + cost,
charges & expenses
incurred since date of
NPA i.e., 31.12.2024,
less recovery if any after
02.01.2025

Encumbrances:
NOTKNOWN

Industrial property admeasuring 13453 sqr.
mtrs. situated in Village Lamana, Tehsil
Pisangan, District Ajmer, Rajasthan in the
name of M/s Shri Gopal Agro Food Pvt. Ltd.
comprisingof:

1).Industrial property admeasuring 5200 sqr.
mtrs. (0.5200 hectare) at Khasra No. 783
admeasuring 0.2800 hectare and Khasra No
784 admeasuring 0.2400 hectare situated at
Village Lamana, Tehsil Pisangan, District
Ajmer, Rajasthan

2).Industrial property admeasuring 8253.00
sqr. mtrs (0.8253 hectare) at Khasra No. 793
admeasuring0.0894hectare,KhasraNo. 794
admeasuring0.1178hectare,KhasraNo. 797
admeasuring0.1700hectare,KhasraNo. 798
admeasuring 0.2821 hectare and Khasra No.
799 admeasuring 0.1750 hectare situated at
Village Lamana, Tehsil Pisangan, District
AjmerRajasthan

Symbolic
Possession
With Bank

Reserve Price:
Rs. 413 Lakh

EMD Amount:
Rs.41.30 Lakh

Bid increment Amount:
Rs. 25000/-

Contact person for queries
of auction:

Ms. Yangchan Dolma,

Mob No.: 8968022441

DateofE-Auction: 31/10/2026, between1.00P.Mand5.00P.M
LastDateofSubmissionofEMD:31/10/2026 till 12:00Noon.

Date: 27.09.2026
Place: Delhi

Authorised Officer
Chief Manager, Delhi Zone

For detailed terms and conditions of the sale, please refer to the link https://bankofmaharashtra.in/asset-for-sales-search provided in the Bank's website
and also onBaanknet.com portal (PSBAlliance).

ASSET RECOVERY BRANCH
Phone (011) 26164817 / 26197769, e-mail: bom1933@bankofmaharashtra.bank.in,

Head Office: Lokmangal, 1501, Shivajinagar, Pune-411005

, 15, NBCC Towers, 3rd Floor, Bhikaji Cama Place, New Delhi – 110066
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Navigate the market’s
twists and turns
Take a deep dive into a stock or sector with Compass in

Business Standard, and gain insights into the trends, triggers,

and shifts that could shape market movements ahead.
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