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Headline: Production from the Ashoknagar oil field will begin soon.
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Production at
Ashoknagar oil
field to start
soon: Minister

TNN & AGENCIES

Kolkata: Production at the As-
hoknagar oil field project in
Bengal will start soon with
both ONGC and the state govt
making efforts to finalize the
deal, said Union minister of
petroleum and natural gas Har-
deep Singh Puri.

The minister said that with
the Petroleum & Natural Gas
Rules, 2025 being notified re-
cently, he hopes issues related
to stamp duty on lease and roy-
alty would be “resolved”.

Replying to supplementari-
es during the Question Hour,
Puri said the oil and gas disco-
very was made in 2018 and
ONGC has spent Rs 1,000 crore
on the project.

The state govt has paved the
wayfor ONGCtostartactivities
in the new oil and natural gas
discoveries in Ashoknagar.

CM Mamata Banerjee anno-
unced at the valedictory ses-
sion of the last Bengal Global
Business Summit that it had gi-
venlandtotheoiland gasmajor
onlease for Rs1.
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National
Convention

Financing a Sustainable Future

UN GCNI Strengthens India's Corporate Sustainability Movement
BS Marketing Initiative

Financing a Sustainable Future:
UN GCNI Strengthens India’s
l}nrnnrate Sustainahility Movement
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Headline: Rajasthan refinery work completed, will start soon: Puri
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Proposed nuclear energy Bill caps
opcrator’s liability at 3,000 cr

SUDHEER PAL SINGH
New Delhi, 15 December

The government on Monday
introduced in Parliament a Bill that
seeks to finally open up the Indian
civil nuclear energy sector to private
sector players, except in uranium
mining, after amending specific
provisions dealing with thorny issues
like the supplier's liability and
compensation in case of a nuclear
accident.

The Sustainable Harnessing and
Advancement of Nuclear Energy for
Transforming India (SHANTI)
Bill 2025 proposes to repeal the
Atomic Energy Act, 1962 and the
Civil Liability for Nuclear Damage
(CLND) Act, 2010.

The Bill essentially proposes two
major changes. One, it allows private
sector entry into key areas like build-
ing, owning, and operating nuclear
plants, uranium enrichment, and
transportation and stor-
age of nuclear fuel, apart

from import and export THE CENTRE
of equipment and tech- HAS INTRODUCED

tive involvement of both public and
private sectors, and to leverage the
participation of the domestic industry
to contribute to and benefit from the
global nuclear energy ecosystem, in-
cluding research, tech-
nology, manufacturing,
finance, insurance, and
skill development," the

nology. The Bill has also SHANTI BILL Bill states.

omitted a provisioninthe AFTER AMENDING The draft legislation
existing CLND Act that PROVISIONS is part of the
allowed right of recourse DEALING WITH government's efforts to
to the operator in case a THORNY ISSUES align the country’s

nuclear incident results
froman act of supplierin-
cluding the supply of defective equip-
ment or sub-standard services.

“It is desirable to harness the po-
tential of nuclear energy through ac-

nuclear power legisla-

tion with interna-

tionally accepted norms, and remove

key bottlenecks that have deterred
private sector involvement so far.

Turn to Page 6 p
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Proposed nuclear energy
Bill caps operator’s
liability atX 3,000 cr

The larger aim is to ramp up domestic nuclear power gen-
eration capacity from the existing 8,900 megawatt (Mw) to
100,000 Mw by 2047. The Bill caps the operator’s liability at
the rupee equivalent of 300 million Special Drawing Rights
(SDRs), supplementary foreign exchange reserve assets
defined and maintained by the International Monetary
Fund (IMF). The existing legislation, too, has the same
provision. However, the SHANTI Bill has added a new
clause, stating that in case the compensation amount
exceeds the rupee equivalent of 300 million SDRs, the cen-
tral government may take additional measures, including
seeking funds under the Vienna Convention (convention
on supplementary compensation for nuclear damage
signed at Vienna in October, 2010). Indiais asignatory tothe
convention. The Bill stated that the operator's liability in the
case of an incident is limited to ¥3,000 crore for reactors
with thermal power above 3,600 Megawatt; 31,500 crore for
reactors with thermal power between 1,500 Mw and 3,600
Mw; X750 crore forreactors with thermal power between 750
Mw and 1,500 Mw; ¥300 crore for reactors with thermal
power between 150 Mw and 750 Mw; and X100 crore for
reactors having thermal power up to 150 Mw, fuel cycle facil-
itiesother than spent fuel reprocessing plants and transpor-
tation of nuclear materials.

Page 7 of 64.




Publication : Financial Express

Date :16 December 2025

Editions : New Delhi

Page: 1,7

® SUDHIR SITAPATI, MD & CEO, GODREJ CONSUMER

“Top 15-20% of consumers
driving growth energy’

Sudhir Sitapati, MD & CEO, mance,and Septemberwas a
Godbrej Consumer (GCPL), says weak month formost FMCG
there is cautious optimism companies.That said, in princi-
among FMCG players, driven ple,GST cuts should support
by GST 2.0 price reduc- consumption.We sawa
tions, rural demand similarimpactin 2017
and agradual urban after GSTwas first
recovery. Sitapati, also introduced,and are
the chairman of the CII hopeful of arepeat.As
National Committee on farasurban demand
FMCG, speaks with goes, itwas slower even
Viveat Susan Pinto on the priorto the GST price reduc-
sidelines of the CII FMCG Sum- | tions.And yes, it does remain
mit on the company’s premiu-

and big bets. Excerpts:

How do you read the current
environment three months
afterthe GST 2.0 reforms were
introduced?Whatexplainsthe
mixed urban demand trends

despite the price cuts? 4
It hasactuallybeen about .
two months since the GST

price reductions kicked

in,soitisstill early to

draw definitive conclu-

sions. Pipeline move-

ments can distort

short-term perfor-

mixed,although certain seg-
ments such as quick commerce
are growing rapidly. Overall,we
expect urban demand to grad-
ually strengthen over the next
few quarters. Rural demand, of
course,remains robust.

What are the building blocks
for GCPL now that the FMCG
market is on the growth path?
Ournear-term objective is to
deliver consistent high single-
digitvolume growth in India
and then build towards double-
digit growth. This will be driven
bya combination of organic
growth in core categories,new
categorylaunchesand selective
acquisitions.Wearealso ensur-
ingourinternational busi-
nesses remain profitable,with
some of ourlocal innovations
taken abroad selectively.This is
along-term journey.Our priori-
tiesarealsoaligned with this
philosophy of building a strong
Indiabusiness,with capital
allocated primarily here.

Continued on Page 7
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Top 15-20% of consumers
are driving growth energy’

How are you balancing pre-
miumisation with the need
for mass-market growth?

A lot of growth energy is
coming from the top 15-20%
of consumers. Categories like
laundry liquids and pet care
are premium relative to tradi-
tional alternatives. That said,
premiumisation does not
mean exclusion—we also focus
on making these products
accessible through appropri-
ate price points.There is alsoa
growing segment of higher-
income rural consumers who
aspire tobe a part of these cat-
egories. The strategy is to
ensure availability, affordabil-
ity through smaller packs,and
strong distribution reach.

You mentioned doing selec-
tive acquisitions. You
wrapped up one recently in
male grooming called
Muuchstac for ¥450 crore.

Will there be more in the
future?

The acquisition was strate-
gically about facial cleansing
(for men) rather than male
grooming per se. It represented
an upgrade from soap to face
wash, had a strong P&L, and
added capabilities. Those were
the factors that drove the
acquisition.And these parame-

terswill guide our future M&A
decisions too.Weare clear that
acquiring businesses has to
make strategic sense, other-
wise it could be a drag.

Whatareyourbigbetsfroma
portfolio perspective?

Our core categories—
household insecticides, hair
colour, and air fresheners—
remain central. Alongside
these, we are building newer
categories like laundryand pet
care.In October,we entered the
toilet cleaner category,which is
close to ¥3,000-crore in size
and growing in double digits.
We did this with a new brand
called Godrej Spic. It marks an
important step for us in
expanding ourhome care port-
folio. As far as soaps are con-
cerned, itsalarge category,but
slower in terms of growth
rates,where the strategy for us
would be to upgrade con-

sumers to liquid formats.

Your media strategy has
evolved where you are taking
advertising in-houseand bet-
ting on connected TV. What
explains this shift?

Advertising is the lifeblood
of FMCG. We need to be pre-
sent wherever people are con-
suming media and do it effi-
ciently. In-housing creative
work improves efficiency, that
was one reason for taking this
approach.Secondly, traditional
media and general trade still
matter formost of India. Some
consumers are moving to con-
nected TV and modern trade,
while a smaller but fast-grow-
ing segment is turning to
social media influencers and
quick commerce. You need dif-
ferent teams focused on differ-
ent channels to address these
diverse needs. We are doing
that.
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Novwholesale inflation
stays in negative zone

FE BUREAU
New Delhi, December 15

WHOLESALE PRICE INFLA-
TION remained in negative ter-
ritory for the second consecu-
tive month in November,
primarily due to a decrease in
the prices of food articles, min-
eral oils,crude petroleum & nat-
ural gas, basic metals and elec-
tricity, the government data
released on Monday showed.

The Wholesale Price Index-
based inflation fell to (-) 0.32%
inNovember from 2.16%in the
same month last year. This also
marked the fourth instance of
WPI entering in negative in the
last sixmonths.

However, the extent of
deflation narrowed sequen-
tially due to seasonal increase
in the prices of select food
items. The WPI was (-)1.21%
in October.

According to the data, the
deflation in food articles was
4.16% compared to 8.31% in
October. The deflation in veg-
etables and fruits was 20.23%
and 0.91% in November, as
against 34.97% and 7.03% in
October, respectively.

The food index (24.38%
weight) consisting of'food arti-
cles' from primary articles
group and 'food product' from
manufactured products group
has increased from 192.0 in
October to 195.0. The rate of
inflation (year-on-year) based

DOWNWARD TRAJECTORY

WPI Inflation
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on WPI food index increased
from (-) 5.04% in October to (-
)2.60% in November.

Retail inflation inched up to
0.71% in November, from a
record low of 0.25%, driven by
rising food prices, according to
thedatareleased by the National
Statistics Office last week.

The government data
showed that the inflation in
manufactured products eased
to 1.33% in November against
1.54% in October. Fuel and
power remained in negative
territoryat(-2.27)%in Novem-
beragainst(-)2.55%in October.
The primary articles inflation
was (-)2.93% during the
months as compared to
(-)6.18% in October.

According to economists,
WPI is likely to average around

0.4%in FY26.

“The WPI deflation nar-
rowed faster than expected to
0.3% in November 2025 from
1.2% in October 2025, reflect-
ing the base effect, weakening
INR and rising prices of some
commodities,”said Aditi Nayar,
chief economist, ICRA Ltd.

With the further depreci-
ation in the rupee, hardening
commodity prices, and
unseasonal rise in vegetable
prices, and despite softening
crude oil, Nayar expects the
WPI to move into a year-on-
yearinflation of around 0.5%
in December, and subse-
quently average above 1.5%
in Q4FY6. This will aid in a
slight normalisation in the
GDP deflator going ahead,
Nayar said.
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Indiaisa preferred
destination fordata
centres, says Goyal

PRESS TRUST OF INDIA
New Delhi, December 15

UNION MINISTER PIYUSH
Goyal on Monday said India is
a preferred destination for
data centresas the countryhas
no dearth of electricity and its
500GW national grid can take
care of surge in demand.

During a press conference
on energy sector, Goyal, former
Power and New & Renewable
Energy minister, said there is
sufficient power capacity in
the country.

He said that the 500GW
grid is one of the largest in the
world.

"...Europe does not have a
national grid. Even the US
does not have a national grid.
But India has a national grid.
Sowearea preferred destina-
tion for data centres and as

theyare planninga growth in
the years to come. There will
be sufficient power available
to make sure that we meet
the need of our people, farm-
ers,industryand commercial
establishments including
data centres and GCCs,"
Goyal said.

This comes at a time when
various tech giants including
Google, Microsoft and AWS
have evinced interest in invest-
ingin India.

In  October, Google
announced that it will invest
$15 billion in building an Al
infrastructure hub in Andhra
Pradesh, which would include
agigawatt-scale data centrein
partnership with Adani Group.

The project is expected to
create 5,000-6,000 direct jobs
and 20,000-30,000 total jobs
inAndhra Pradesh.
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Create more space to let solar power flow

VP SINGH, PRADEEP S MEHTA ‘
& AKASH SHARMA

Singh is former Governor of Punjab. Mehta and Sharma work for CUTS International,
a global public policy research and advocacy group

Solar power is auctioned almost every fortnight and
developers are actively securing capacity, so boosting
transmission network is crucial to reap benefits

INDIA NEEDS TO install nearly 50 giga-
watt (Gw)of renewable energy (RE)annu-
ally to reach its goal of 500 Gw non-fossil
fuel-based energy capacity by 2030.Arou-
nd 300 Gwis expected to come fromsolar
power. However,based on recent installa-
tion trends,Indiawill need todeployclose
to 10 Gw more solar capacity annually
than the average of the past few years to
stayon course.

Whilessolar poweris auctioned almost
everyfortnightand developersareactively
securing capacity, strengthening the
power transmission network remains cru-
cial to ensure that the generated power is
effectively delivered and utilised. Captive
solartoo holds great promise,and unlock-
ing its potential can make a meaningful
contribution toachieving our RE targets.

Solar power plants in India are typic-
allycommissioned within 12-18 months,
dependingon their capacityandlocation.
In contrast,dedicated transmission infra-
structure can take three-fouryearsto bec-
omeoperational. This mismatch createsa
significant lag between project complet-
ion and injection of power into the grid.
Even when connected, many plants face
curtailment due togrid congestion, limit-
ing full utilisation of installed capacity.

Accordingtothe International Energy
Agency, nearly 3,000 Gw of RE capacity
wasawaiting grid connectivityasof 2024,
with India among nations facing the
biggest backlogs. This is despite the com-
mendable work of the Power Grid Corpo-
ration of India, which has built a robust
national transmission network across

such avast and diverse geography. Over
30% of India’s total transmission capacity
hasbeenadded in just the last decade.
Solarpower project developersalsocite
landacquisitionand right of way (RoW)as
big hurdles to timely commissioning.
With the majority of projects concentra-
ted in the western and southern states—
including Rajasthan, Gujarat, Mahara-
shtra,and Tamil Nadu—furtherexpansion
in these areas risk deepening technical
bottlenecks and may lead to growing so-
cial tensions and community resistance.

provided enabling regulationsare formu-
latedand these countries receive financial
assistanceand aguaranteed market tosell
power.Such cross-borderenergycoopera-
tionwould playa crucial role in balancing
thevariability inherent in RE generation.

India’s transmission bottlenecks stem
partlyfromlimited industryinvolvement.
Despite significant private investment in
RE generation, both as investors and pro-
ject developers, the transmission sector
hasseen limited private participation.Ac-
cording tothe Ministryof Power,of the 37

TheLadakh Green Ener- Inter-State Transmission
gy Corridor serves as a str- System projects awarded to
ong example of how trans- Even when private entities, only 13
mission and connectivity connected, have been commissioned,
challenges canbeaddressed many plants face 20 are under construction,
effectively. Currently und- curtailment due to and four have been cancel-

erway with an allocation of
over3200billion, the trans-
mission system is designed

grid congestion,
limiting utilisation of

led. Data from NITI Aayog
reveals that just 9% of Ind-
ia’s transmission lines are

to evacuate 13 Gw of RE installed capacity built by the private sector—
from Ladakhand transferit independently or through
intothenational grid. More joint ventures with govern-

such projects are needed in regions simi-
larto Ladakh,where high solarirradiation
levels—even greater than those in Rajast-
han—can result in greater capacity utili-
sation. Besides, the vast, sparsely popu-
lated landscapes significantly reduce
issuesrelated toland acquisitionand RoW.

Setting up transmission infrastruct-
ureinthe northernand north-easternre-
gionscanalso help harness thesignificant
hydropower potential of neighbours like
Nepal and Bhutan. It aligns well with the
vision of One Sun, One World, One Grid,

ment agencies—underscoring the heavy
reliance on publicinvestment.

Private capital is making inroads into
various clean energy and allied sectors,
and even the traditional entry barriers in
nuclear energy appear to be easing. What
isnowessential is tochannel more private
investment into transmission to acceler-
ate the development of infrastructure
critical to achieving clean energy goals.

Anothercomplementaryand effective
strategy would be to proactively promote
captive solar plants. Regulations govern-

ing captive solar projects are largely focu-
sed onself-consumption,with rigid requi-
rements on equity ownership, minimum
power offtake, and battery storage. How-
ever,reforming the captiveand group cap-
tive frameworks could beagame changer
forsolar.Such reforms would enable awi-
derrangeofindustriestoaccessaffordable
and reliable clean energy.

While the Green Energy Open Access
Rules have helped streamline procedures
and introduced banking facilities, theyfall
short of addressing key barriers to scala-
bility of captive solar. Policymust focuson
incentivising privateinvestmentin trans-
mission infra and standardising banking
mechanisms. Expanding captive solarwill
generate additional revenue for utilities
andboost the trading of renewable energy
certificates,supporting obligated entities
inmeeting theirrenewable purchase obl-
igations. To fully realise these benefits,a
broaderapproach should gobeyond capt-
ivemodels toattract largervolumes of pri-
vateinvestmentacrossthe RE ecosystem.

Indiaisamongtheworld’sleading pro-
ducers of RE—aremarkable achievement
that merits recognition. A decade ago, its
installed RE capacity stood at around 40
Gw.Since then, it has expanded ata com-
pound annual growth rate of nearly 19%,
crossing the 200-Gw mark by late 2024.

Asaleadingvoice of the Global South,
Indiamust continue tosetan example,re-
inforcing its commitmenttoclean energy
and demonstrating totheglobal commu-
nitythatitisleaving nostoneunturnedin
building a sustainable energy future.
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Bill seeks to open up N-energy,
scrap supplier liability clause

Saubhadra Chatterji
letters@hindustantimes.com

NEW DELHI: The Centre on
Monday introduced a bill in Par-
liament that proposes the grant
of licences to private companies
to operate nuclear power plants,
the removal of an existing con-
tentious liability clause for sup-
pliers of fuel and technology, as
well as the rationalisation of the
levels of payouts by operators in
case of accidents.

The Sustainable Harnessing
and Advancement of Nuclear
Energy for Transforming India
bill, 2025, or SHANTI Bill, aims

THE SHANTI BILL
PROPOSES TO
REPEAL THE
ATOMIC ENERGY
ACT 1962 AND THE
CLND ACT 2010

to boost investments in the
nuclear power sector to help
India achieve its ambitious tar-
getof 100 GW of nuclear power
capacity by 2047.

The bill permits any com-
pany or joint venture to con-
struct, own, operate, or decom-
mission a nuclear power plant

or reactor within the country
after receiving a licence that
requires a safety authorisation
on radiation exposure.

The bill also proposes to
amend the Patents Act 1970 to
grant patents on atomic energy
and repeal the Atomic Energy
Act 1962 and the Civil Liability
for Nuclear Damage Act (CLND
Act) 2010. It removes a clause
in the CLND Act that gave the
operator of a nuclear power
plant the right of recourse in
case of damage that has
“resulted as a consequence of
an act of supplier or his
employee”. >P7
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Bill seeking to open nuke sector
to pvt players introduced in LS

Saubhadra Chatterji

letters@hindustantimes.com

NEW DELHI: The Centre on Mon-
day introduced a bill in Parlia-
ment that proposes the grant of
licences to private companies to
operate nuclear power plants, the
removal of an existing conten-
tious liability clause for suppliers
of fuel and technology, as well as
the rationalisation of the levels of
payouts by operators in case of
accidents.

The Sustainable Harnessing
and Advancement of Nuclear
Energy for Transforming India
bill, 2025, or SHANTI Bill, aims
to boost investments in the
nuclear power sector to help
India achieve its ambitious tar-
getof 100 GW of nuclear power
capacity by 2047. The bill,
which was introduced by Union
minister for state for atomic
energy Jitendra Singh, will be
sent to a standing committee.

The bill permits any company
or joint venture to construct, own,
operate, or decommission a
nuclear power plant or reactor
within the country after receiving
a licence that requires a safety
authorisation on radiation expo-
sure. The bill says “any depart-
ment of the Government of India
or any institution or authority or
corporation established or owned
or controlled by such govern-
ment, any government company,
any other company, a joint ven-
ture among any of the aforesaid;
or any other person expressly
permitted by the central govern-
ment, by notification, to set up
such facilities or undertake such
activities,” will be eligible to apply
for alicence .

However, enrichment of
nuclear fuel and management of
spent fuel as well as the produc-
tion of heavy water will remain
the preserve of the central gov-
ernment or entities owned by it.

So far only public sector com-
panies could operate nuclear
power plants, though joint ven-
tures were allowed. Indian con-
glomerates, including the Adani
Group, Larsen & Toubro (L&T),
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and Tata Power Ltd, have previ-
ously publicly shown interest in
entering the nuclear power gen-
eration space.

Along with exempting
research, development and inno-
vation activities from needing a
licence, the bill would “provide
for a pragmatic civil liability
regime for nuclear damage”, says
the statement of objects of the bill.
The bill also calls for an amend-
ment to the Patents Act 1970 for
the grant of patents relating to
atomic energy.

The bill proposes to repeal the
Atomic Energy Act 1962 and the
Civil Liability for Nuclear Damage
Act (CLND Act) 2010. It removes
a clause in the CLND Act, that
gave the operator of a nuclear
power plant the right of recourse
in case of damage that has
“resulted as a consequence of an
act of supplier or his employee,
which includes supply of equip-
ment or material with patent or
latent defects or sub-standard ser-

vices.”

Global suppliers of compo-
nents and fuel had been con-
cerned about the law allegedly
allowing action against suppliers
in case of any damage.

The government has now pro-
posed to completely do away with
this section in a bid to allay their
concerns. This section has been a
major deterrent for several US
companies, which moved to par-
ticipate in India’s nuclear sector
after the 2008 civilian nuclear
with the US, from constructing
nuclear power plants in India.

“This should help in invest-
ments and achieving a trade deal
with the US,” Kirit Parikh, former
member (energy) at the erstwhile
Planning Commission told Mint.
“The liability clause has always
been bothering everyone. Those
countries wanted some relaxa-
tion or cuts. Now this move
should bring the norms as per
global standards.”

Energy has been a key subject
of the India-US talks on the bilat-
eral trade deal. Along with
increased supplies of oil and gas
from the US, India has also been
offering investment opportunities
in nuclear power to the American
side, largely in the still-nascent
small modular reactor (SMR)
space, where India lacks the
required technology.

“For nuclear power to play its
rightful role in India’s clean-en-
ergy mix, the policy framework
must match global norms, which
is what is being proposed by the
Atomic Act. Greater private sec-
tor participation will only come
with clarity on nuclear liability,
which in turn will materially
improve investor confidence and
accelerate capacity addition” said
Debasish Mishra, chief growth
officer for Deloitte in South Asia.

The government has also pro-
posed to set up an Atomic Energy
Redressal Advisory Council ,
which would hear complaints of
any licensee or operator, along
with fixing tariffs.

With inputs from Rituraj Baruah
and Nehal Chaliawala from Mint.
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Exports rise 19.37% to
six-month high in Nov

Trade gap shrinks to s-month low

MPOST BUREAU

NEW DELHI: India’s mer-
chandise exports climbed to
a six-month high in Novem-
ber, rising 19.37 per cent to
$38.13 billion after contracting
in October, according to data
released by the government on
Monday. Stronger shipments of
engineering goods, electronics
and several agricultural and
marine products lifted overall
performance and helped nar-
row the trade deficit to a five-
month low of $24.53 billion.
Novembers export value
is the highest since May, when

©6 NovEmBER Has
BEEN A GOOD MONTH
FOR EXPORTS

outbound shipments stood at
$38.73 billion, and reflects the
sharpest month-on-month
expansion since June 2022.
Imports declined 1.88 per cent
to $62.66 billion, a fall driven
mainly by reduced purchases
of gold, crude oil, coal and
coke. Gold imports registered
a steep 59.15 per cent drop to
$4 billion, Continued on P4
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Exports rise

while crude oil imports slid
11.27 per cent to $14.11 billion.

“The decline in imports played
a key role in reducing the trade
gap. The last time the deficit was
lower was in June at $18.78 billion.
October had seen a record deficit
of $41.68 billion, fuclled by a surge
in gold imports and weakened
exports.

Bricfing the media, Commerce
Secretary Rajesh Agrawal said the
rebound in November helped off-
set the previous monthis losses.
“November has been a good month
for exports.” he said, noting that
the improvement came despite the
United States imposing a 50 per
cent tariff on several Indian prod-
ucts, He added that electronics,
cengineering, chemicals, and gems
and jewellery were among the sec-
tors that bolstered merchandise
shipments.

Exports of petroleum products
rose 11.65 per cent to $3.93 bil-
Tion. Other commodities that saw
positive growth included tea, coffee,
iron ore, cashew, oil meals, dairy,
handicrafts, marine products and
leather goods. Shipments of rice, oil
seeds, carpet and plastics declined
during the month.

Agrawal said the ministry was
finalising guidelines for the Rs.
25,060-crore export promotion
mission, with some components
expected to be launched this week.
He noted that although the relief
package would not fully counter
the impact of the US tariff, it would
help exporters manage liquidity
pressures. “Tt will lessen the pain,
not remove the pain; it will not
solve their problems completely,
But at the same lime, we remain
engaged with the US positively”
he said, adding that the govern-
ment hoped to conclude discussions.
saon, Between April and Novem-
ber, merchandise exports rose 2.62
per cent to $292.07 bllion, while
imports increased 5.59 per cent to
$515.21 billion, resulting in a cumu-
lative trade deficit of $223.14 bil-
lion. Federation of Indian Export
Organisations President S C Ralhan
said the US remained India’s top
export destination during April to
November 2025 despite the 50 per
cent tarifl. He said this indicated
the “resilience and adaptability” of
Indian exporters. Other key desti-
nations during the period included
the UAF, the Netherlands, China,
the UK, Germany, Singapore, Ban-
gladesh, Saudi Arabia and Hong
Kong, He added that diversifying
export markets and steady perfor-
mance across major sectors had
supported growth.

India’s exports had contracted
11.8 per cent in October to $34.38
billion, largely due to the impact
of the US tariff increase. The same
month saw the trade deficit widen
toarecord $41.68 billion.

Provisional estimates show
services exports in November at
$35.86 billion, higher than $32.11
billion a year earlier. During April
to November of the current fiscal
year, services exports rose Lo $270
billion, compared with $248.56 bil-
lion in the corresponding period
0£2024. Combined goods and ser-
vices exparts were up 5.83 per cent
at $562.13 billion, compared with
$333.16 billion a year ago. The min-
istry aims for total shipments to
surpass last year's $825 billion.
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ON THE HIGH ROAD XUV700 maker's share in
such vehicles expected torise to 56% this year

Win Diesel M&M Sells
Half the gars U;mg

M&M's
rising share
reflects
consolidation
of the diesel

Year Honda Hyundai Kia M&M  TaMo Toyota e B

Shally Seth Mohile

Mumbai: In a declining market for
diesel cars, Mahindra and Mahind-
ra (M&M) accounts for every se-
cond diesel-powered car sold in the
country so far in 2025. Most other
passenger vehicle (PV) manufactu-
rershave seen their share either de-
cline or remain steady in the past
three years amid a broader decele-
rationof diesel car sales.

The XUV700 and Thar maker do-
minates the diesel PV market, with
its share projected to increase to
56% this year, from 53% in 2024 and
34% in 2022, according to Equirus
Researchdata.

M&M's rising share reflects the
consolidation of the diesel segment
around a handful of manufacturers
continuing to offer the powertrain,
even as the domestic car market pi-
votstoward petrol, CNG and electri-
fied alternatives. The share of die-
sel has fallen to 18% in 2025 from a
high of 33% in 2019. Queries emai-
led by ET to M&M didn’t elicit a re-
sponse till press time.

“Globally, diesel is losing ground,
but India remains an outlier: For In-
dian buyers, diesel still delivers the
ideal mix of powerand low running
costs, and the narrowing petrol-die-
sel price gap has boosted its appeal.
Rising SUV (sport utility vehicle)
demand is pushing diesel’s share
even further," said Puneet Gupta,
director, S&P Global Mobility.

Headded, however, that “over-reli-
ance on diesel could berisky”. It'sa
sunset technology, upgrades due to
stricter emissions will get costlier
and industry investments are shif-
ting towards hybrids and electric
vehicles (EVs). Deep supplier or ca-
pacity investments in diesel now
carry mid-termrisk.

“India must balance demand and
supply of diesel vehicles carefully
to avoid future shocks for our auto-
motive partners,” said Gupta.

M&M’s market share gain in die-
selhasbeendriven by consistentde-
mand forits SUV-heavy portfolio in-

around a
handful of
manufacturers
continuing to
offer the
powertrain

e

cluding the Scorpio-N, Thar and
XUV1700 models, which continue to
find merit in semi-urban and rural
markets, where diesel is preferred
for its torque advantage, fuel econo-
my and suitability for heavier, high-
way-oriented vehicles,

In contrast, former diesel leaders
Hyundai and Kia have seen their
market shares drop. Hyundai’s die-
sel share has fallen to 14% this year,
from22% in2019, after it discontinu-
ed diesel variants in several popu-
lar models, according to Equirus
Research. Kia, which initially built
momentum on diesel models like
the Seltos, held a 27% share in 2021
and 2022, which is expected to fall to
11% this year as the segment conti-
nues toshrink.

Tata Motors, too, is expected to lo-
seground inthe segmen( withade-
cline in its share to 8% in 2025 from
14% last year. Its intermediate per-

formance reflects an
accelerating shift to-
wards CNG and EVs
in its portfolio.
While Maruti Su-
zuki no longer has a
presence in the die-
sel segment, Honda and Toyota
contribute marginal diesel volu-
mes as they continue to move to-
ward petrol, hybridsand EVs.

India’s diesel passenger vehicle
market has contracted sharply sin-
ce implementation of stricter Bha-
rat Stage VI emission norms from
April 2020 because of higher costs
of after-treatment systems, besides
regulatory pressures and shifting
consumer preferences.

Even within the SUV segmen-
t—once the stronghold of diesel—t-
he shift towards alternative power-
trains is evident as manufacturers
streamline offerings and expand
hybridand EV options.

The industry’s long-term growth
will depend on how effectively
M&M transitions its strong petrol
and diesel portfolio into hybrid and
electric platforms as India’s power-
train mix evolves, said analysts.
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Petrol, diesel dearest in AP, cheapest in Andaman

Petrol and diesel are costliest in Andhra Pradesh largely because

é of the highest VAT the state charges, while smaller states and
Union Territories such as Andaman & Nicobar Islands have the
lowest fuel prices, ding to inf ion furnish P7
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Petrol, diesel costliest In
AP, cheapest in Andaman

A litre of petrol in Amaravati - the capital city of Andhra Pradesh - costs
3109.74, while the same comes for ¥82.46 in Andaman& Nicobar Islands

FUEL DEAL

® AP charges highest
VAT of Rs29.06

o Central government
levies Rs21.90/litre

® Delhi always had the
cheapest fuel among
metros

NEW DELHI: Petrol and
diesel are costliest in Andhra
Pradesh largely because of
the highest VAT the state
charges, while smaller states
and Union Territories such as
Andaman & Nicobar Islands
have the lowest fuel prices,
according to information fur-
nished in the Rajya Sabha on
Monday. A litre of petrol in
Amaravati - the capital city
of Andhra Pradesh - costs
Rs 109.74, while the same in
Andaman & Nicobar Islands
comes for Rs 82.46, according

to a written reply by Minister
of State for Petroleum and
Natural Gas Suresh Gopi in
response to a question on dis-
parities in fuel prices.

"The final selling prices
of petrol and diesel include
excise duty fixed by the Cen-
tral Government and Value
Added Tax (VAT)/Taxes fixed
by the respective State/UT
Governments," he said, add-
ing that the rates vary across
the country due to different
freight rates and VAT/local

levies, which vary from state
to state. NDA-ruled Andhra
Pradesh charges the highest
VAT of Rs29.06 per litre on
petrol, while the same in An-
daman & Nicobar Islands is
just Rs0.82 per litre.

The VAT is levied on top
of Rs21.90 a litre charged by
the central government as
excise duty. Similarly, diesel
in Andhra Pradesh is priced
at Rs97.57 per litre after ac-
counting for Rs21.56 a litre
VAT. The rate for the fuel in

Andaman & Nicobar Islands
is Rs 78.05 per litre, as the
VAT is the least (Rs 0.77 per
litre).

Keeping Andhra Pradesh
company is Left Democratic
Front-ruled Kerala, where
petrol is at Rs 107.48 per li-
tre. Congress-ruled Telangana
ranks close behind, with pet-
rol priced at Rs 107.46 per li-
tre. Petrol prices are also high
in several BJP-ruled states,
including Madhya Pradesh’s
capital Bhopal at Rs 106.52
per litre, Patna at Rs 105.23
(where the BJP governs in
coalition with JD(U)), Jaipur
in Rajasthan at Rs 104.72, and
Mumbai at Rs 103.54 per litre.
In Trinamool Congress-ruled
West Bengal, petrol costs Rs
105.41 per litre in Kolkata.

Among the metros, Delhi
always had the cheapest fuel
as it levied lower taxes. Petrol
is priced at Rs 94.77 a litre as
it levies Rs 15.40 per litre VAT.
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Bill introduced to open up nuclear sector to pvt players

—
Shishir Sinha
New Delhi

The government on Monday
introduced a Bill to permit
private players in India’s civil
nuclear sector. It also aims to
put in place a new liability
regime.

The Sustainable Harness-
ing and Advancement of
Nuclear Energy for Trans-
forming India Bill, 2025, is
“aligned is to achieve the ob-
jectives of increasing the
share of nuclear energy in
the total energy mix of India,
facilitate innovation in nuc-
lear science and technology,
expand its applications to
non-power applications, and
continue to honour India’s
obligations towards safety,
security, safeguards and to-
wards nuclear liability,” said
a statement of object and
reasons of the Bill. It was in-
troduced by Jitendra Singh,
Minister of State in the
Prime Minister’s Office.

The Bill proposes a calib-
rated opening of India’s nuc-
lear power sector to private

participation, while retain-
ing sovereign control over
strategic assets and nuclear
material.

MAJOR CHANGE

The Bill allows non-govern-
ment entities to build, oper-
ate and maintain nuclear
power plants or reactors un-
der licence, marking a signi-
ficant departure from the
long-standing public sector
monopoly.

Section 3 of the Bill expli-
citly enables private particip-
ation, stating that a licence
may be granted to “the De-
partment of the Govern-
ment of India or any person
or company” to undertake
nuclear energy activities,
while also empowering the
Centre to reserve activities

of a “sensitive nature” to it-
self. The licensing frame-
work is detailed further in
Sections 6 and 7, which lay
down the application pro-
cess and conditions for grant
of licences and safety author-
isations to operators, includ-
ing private entities.

At the same time, the Bill
preserves Central control
over ownership and strategic
responsibility. Section 14
provides that “the Central
government shall be liable
for a nuclear incident” in
specified circumstances, un-
derlining continued sover-
eign responsibility.

Section 15 distinguishes
government-owned installa-
tions by exempting them
from mandatory insurance
requirements applicable to
operators, signalling that
ownership of certain facilit-
ies will remain with the state
even where private operat-
ors are involved. Together,
these provisions indicate a
shift towards a state-led but
privately supported nuclear
power framework, allowing
private operation and main-

tenance under strict regulat-
ory and strategic oversight.

ATOMIC ENERGY ACT

The Bill will also repeal the
Atomic Energy Act, 1962,
and the Civil Liability for
Nuclear Damage Act, 2010.
“It seeks to provide for a
pragmatic civil liability re-
gime for nuclear damage and

to confer statutory status to
the Atomic Energy Regulat-
ory Board,” said Singh. The
Bill adds that the operator
shall be liable for damages,
except those caused by “a
grave natural disaster of an
exceptional character, an act
of armed conflict, hostility,
civil war and insurrection or
terrorism”.
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Buy natural gas futures at
X375 with stop-loss at X350

Akhil Nallamuthu
bl. research bureau

Natural gas futures, cur-
rently trading at X375 per
mmBtu, lost nearly 23 per
cent last week. But from a
broader picture, the contract
has been rallying since the fi-
nal week of August.

COMMODITY

CALL.

The uptrend began on the
back of the support at ¥230;
after the contract marked a
high of ¥494.90 on December
S, it saw a sharp decline and
is now hovering around
X375.

The 50 per cent Fibonacci
retracement level of the re-
cent uptrend lies at ¥362.
Therefore, the price band of
%362-375isa support band.

A rally from the current
level can potentially lift nat-
ural gas futures to ¥550 first

375
250
125

- 0
Dec 13,24 Dec 12,25

and then possibly to X600.

On the other hand, if the
contract breaches the sup-
port at ¥362, it can extend
the decline to %330, a sup-
port. Subsequent support is
at3300.

Overall, we expect natural
gas futures to regain traction
and move up from the cur-
rent level.

TRADE STRATEGY

Buy natural gas futures
(December) now at I375.
Place the stop-loss at ¥350.
When the contract rises to
475, raise the stop-loss to
%425.Book profits at ¥550.
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‘India’s solar power capacity

Our Bureau
New Delhi

Highlighting the reforms ini-
tiated by the Narendra Modi
government in the green en-
ergy space, Commerce Min-
ister Piyush Goyal said on
Monday that India’s solar
power capacity has risen 46
times in the last 11 years.

The Minister emphasised
that the country had moved
towards surplus power gen-
eration, grid integration and
leadership in renewable
energy.

This transformation was
not accidental, but driven by
a clear vision and consistent
efforts. India has
transitioned from power
scarcity to power security,
and now towards power sus-
tainability, Goyal noted.

India has become the

POWER PLAY. Union Minister Piyush Goyal said the country
had moved towards surplus power generation, grid integration
and leadership in renewable energy »n

third-largest solar power
producer globally, while
wind power capacity has
grown by roughly 2.5 times,
from 21GW in 2014 to 53
GW in 2025.

REFINING HUB

Goyal noted that India had
also emerged as the fourth-
largest refining hub in the

world, and is working to in-
crease its refining capacity
by 20 per cent. He informed
that 34,238 km of natural gas
pipeline had been author-
ised, of which, 25,923 km is
operational.

He noted that the country
recorded its highest-ever
coal production of 1,048 mil-
lion tonnes in FY25, while

rose 46xin 11 yrs’

imports declined by around 8
per cent.

The Minister also referred
to the Sustainable Harness-
ing and Advancement of
Nuclear Energy for Trans-
forming India Bill, 2025
(Shanti Bill), which is before
Parliament. The Bill seeks to
providea major boost to nuc-
lear energy development in
the country.

“Shanti Bill will take India
to new heights in terms of
nuclear energy. It will en-
courage public and private
players, besides public-
private partnerships. It will
also ensure small modular
reactors are set up in large
numbers, which will negate
power cuts and raise the re-
newable energy mix in the
overall power basket. Solar,
wind, and nuclear combined
will be able to meet power
demand 24x7,” he added.

The Minister said that as
India approaches 100 years
of Independence in 2047, the
strategy is being recalibrated
toaddress future challenges.

The National Green Hy-
drogen Mission, which tar-
gets production of 5 mt per
year by 2030, aims to reduce
fossil fuel imports by over X1
lakh crore, he added.

S KEY PILLARS
Goyal said India’s transform-
ation in the power sector
rests on five key pillars —
universal access, affordabil-
ity, availability, financial vi-
ability and sustainability,
and global responsibility.
India has become the first
G20 country to achieve the
goals of the Paris Agreement,
and 50 per cent of the coun-
try’s installed power capa-
city now comes from non-
fossil fuel sources, he noted.
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Crude oil rises on
Venezuelan supply woes
—

Tokyo/Singapore: Crude oil
prices climbed as supply
disruptions linked to escalating
US-Venezuela tensions
outweighed oversupply worries
and the impact of a potential
Russia-Ukraine peace deal.
Brent crude futures were up 33
cents at $61.45 a barrel, as of
0429 GMT. US WTl was at
$57.75a barrel, up 31 cents.
REUTERS

Page 23 of 64.




Publication : The Times of India Editions : Kolkata

Date :16 December 2025 Page : 5

6 more CNG
buses in city

Kolkata: Kolkata is set to re-
vamp its public transport sy-
stem with the introduction of
200 govt air-conditioned CNG
buses, marking a significant
step towards reducing pollu-
tion and enhancing commu-
ter comfort. The West Bengal
TransportCorporation hasal-
ready received the first batch
of six Eicher 2090 CNG AC bu-
ses at its Kasba Depot, signal-
ling the commencement of
thisambitious project.

The state govt allocated Rs
125 crore for this initiative,
which aims to modernise the
city’s publictransportinfrast-
ructure. The new fleet will
consist of 120 semi-deluxe bu-
ses, 50 deluxe buses, and 30 mi-
di buses, each designed to ca-
ter to different commuter ne-
eds. The state cabinet has also
approved the recruitment of
around 900 drivers and con-
ductors. TN
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Headline Ashoknagar Qil Field Production to Start Soon
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Ashoknagar Oil Field Production to Start Soon

https://bharathorizon.com/business/industry/ashoknagar-oil-field-production-to-start-soon.html

Commercial production from the significant Ashoknagar oil field discovery in West Bengal is poised to begin in the near
future.

This development follows concerted efforts by the Union government and the state administration to resolve pending
formalities.

Minister Announces Imminent Start

Union Minister of Petroleum and Natural Gas, Hardeep Singh Puri , provided a positive update on the project's status.
He confirmed that both the central government's Oil and Natural Gas Corporation (ONGC) and the West Bengal
government are actively working to finalize the agreement, paving the way for operations to commence.

Puri expressed optimism that recent regulatory changes would expedite the process. He specifically referenced the newly
notified Petroleum & Natural Gas Rules, 2025 , stating he hopes issues concerning stamp duty on the land lease and
royalty payments will be swiftly resolved under this framework.

A Decade-Long Journey with Major Investment

The minister shared these details while responding to questions during the Question Hour in Parliament. He revealed
that the initial oil and gas discovery at the Ashoknagar site was made back in

Since that discovery, the national oil major has invested a substantial sum in the project. ONGC has already spent
approximately Rs 1,000 crore on exploration and development activities at the field, underscoring the scale and
importance of the venture.

State Government's Crucial Role

The West Bengal government, led by Chief Minister Mamata Banerjee , has played a key facilitative role. The state
administration has taken necessary steps to allow ONGC to initiate its activities on the new oil and gas discoveries in the
Ashoknagar region.

In a significant move to boost the state's industrial landscape, CM Banerjee had announced at the concluding session of
the recent Bengal Global Business Summit that the government had allocated land to the oil and gas major. Notably, the
land was provided on lease for a token amount of just Rs 1, signaling strong support for the project's advancement.

Path Forward for Bengal's Energy Sector

The commencement of production at the Ashoknagar field marks a pivotal moment for West Bengal's hydrocarbon sector.
It represents the fruition of a major exploration effort and a successful collaboration between central and state authorities.

With the regulatory pathway now clearer and the land lease secured, the project is expected to move swiftly into the
production phase. This will not only contribute to India's domestic energy production but also potentially boost the local
economy and create employment opportunities in the region.
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Headline Production at Ashoknagar oil field project in West Bengal to begin soon, says petroleum minister
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Production at Ashoknagar oil field project in West Bengal to begin soon, says petroleum minister

https://m.dailyhunt.in/news/india/english/ptienglish-epaper-
ptien/production+at+ashoknagar+oil+field+project+in+west+bengal+to+begin+soon+says+petroleum+minister-newsid-
n693155689

Union Minister of Petroleum and Natural Gas Hardeep Singh Puri on Monday said that the production at the Ashoknagar
Qil Field project in West Bengal would start soon, with both ONGC and the state government making efforts to finalise
the lease deed.

With the Petroleum and Natural Gas Rules, 2025 (PNG Rules) being notified recently, the minister hoped that the issues
related to stamp duty on lease as well as royalty would be "resolved".

Replying to supplementaries during the Question Hour, the minister said, "So far as the Ashoknagar project is
concerned... the production sharing contract was signed for exploration block WB-ONN-2005/4 between ONGC and OIL
during NELP round 7. This was done in 2008, and ONGC was the contractor for this block".

This block is located in the North 24 Pargana district, and the discovery was made in 2018, he added.
ONGC has already spent Rs 1,000 crore so far in this project, the minister said.

"It is our estimate that the Bengal basin contains a total of 240 million barrels of oil equivalents in place proven reserve.
If you go by these figures at 30 per cent recovery, the cumulative production value can be around Rs 45,000 crore, and
out of which the state of Bengal would get Rs 4500 crore," Puri said.

ONGC had submitted a Petroleum Mining Lease (PML) request to the West Bengal government in November 2024 with
regard to the On-land Block WB-ONN-2005/4 (Ashoknagar).

The state government issued a provisional PML to ONGC in February 2025 for an area of 99.06 square km.

"The exchange of letters between ONGC and West Bengal government has only taken place in December 10 and 12.
My reading is based on where we have reached so far that in the light of the latest legislation which we have...l do not
see any problem," the minister said.

Stamp duty has to be paid on the duration of the entire lease, Puri said, adding that the stamp duty on royalty would be
paid as and when it is received.

Stating that he is not a soothsayer and doesn't like to anticipate, the minister hoped that things would be resolved,
considering the progress made so far.

"2008, we had a production sharing agreement. 2018, we moved forward on PML. Now we have everything in place.
Maybe another few weeks, and hopefully we can say that this is something that we have achieved and that production
will go on," Puri said.

The minister also emphasised that states, when they cooperate with exploration and production activities, get revenue.
He listed out the revenue number that different states are getting.

"So | am reasonably confident. Based on the latest law, this business about stamp duty on lease rent and stamp duty on
the royalty, which will be payable as and when the extraction takes place and the royalty as a fixed amount accrues to
the state government, this will be resolved," Puri said.

The minister said the deal is going to be finalised based on the exchange of letters on December 10 and 12 between
ONGC and the West Bengal government.

In the written reply, Puri said, "After receiving provisional PML, the necessary documents for signing of Lease Deed have
been submitted to the Government of West Bengal in May 2025. The approval of Lease Deed is still awaited from the
State Government."
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Only upon signing of the lease deed, he said, the production from the block can be commenced, and then the production
can be eventually ramped up.

On December 10, 2025, the West Bengal government issued a letter to ONGC regarding computation of stamp duty
basis the lease rent or the annual royalty, whichever is higher.

The minister informed that ONGC has submitted their reply to the state government on December 12, seeking the levy
of stamp duty in accordance with the provisions under recently notified PNG Rules, wherein the rent is to be paid for the
entire term of the lease, and that the rent is the consideration for the petroleum lease.

"Sub-rule 4 under Rule 6 of the PNG Rules provides that the value of the lease shall be the total lease rent payable for
its term. In addition to the rent fixed under the PNG Rules, royalty shall, in any case, accrue to the state in on-land blocks
on the basis of production from the block," Puri said.
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India's gas production dips 5.1% in October as LNG imports fall 21.6%

https://energy.economictimes.indiatimes.com/news/oil-and-gas/india-faces-significant-decline-in-natural-gas-production-
and-Ing-imports-in-october-2025/125968961

This led to a significant drop in gas available for sale. Fertiliser units remained the top consumers. City Gas Distribution
and petrochemicals showed growth in consumption for the financial year so far.

New Delhi: India's gross natural gas production fell 5.1 per cent year-on-year to 2,954 million metric standard cubic
metres (MMSCM) in October 2025, while liquefied natural gas (LNG) imports declined 21.6 per cent to 2,844 MMSCM,
leading to a 14.6 per cent drop in gas available for sale, data released by the Petroleum Planning and Analysis Cell
(PPAC) showed.

According to PPAC's Monthly Report on Natural Gas Production, Availability and Consumption for October 2025,
domestic gas production was lower compared with the corresponding month of the previous year, while LNG imports also
recorded a sharp decline. As a result, natural gas available for sale during the month stood at 5,302 MMSCM, compared
with 6,212 MMSCM in October 2024. Total gas consumption availability during the month was reported at 5,759 MMSCM.

The data showed that fertiliser units remained the largest consumers of natural gas in October, accounting for about 30
per cent of total consumption. City Gas Distribution (CGD) followed with a 23 per cent share, while the power sector
consumed around 9 per cent. Refineries accounted for 8 per cent of gas consumption, and petrochemicals used about 6
per cent, according to the sector-wise break-up provided by PPAC.

PPAC noted that net domestic gas production available for sale was around 84 per cent of gross production during the
month, after accounting for internal consumption, flaring and technical losses by gas-producing companies. Of the total
domestic output, ONGC remained the largest producer, followed by Qil India Ltd and private and joint venture operators.

The report also highlighted that total LNG imports during October were lower compared to the same period last year,
contributing to the overall reduction in gas availability. Domestic net gas production for sale declined marginally, while
the sharper fall in LNG imports weighed on total supply.

On the consumption side, PPAC data showed mixed trends across sectors on a cumulative basis for the current financial
year so far. While CGD and petrochemicals recorded growth, gas consumption in fertilisers, power and refineries declined
compared to the corresponding period of the previous year.

State-wise data indicated that Uttar Pradesh, Gujarat and Maharashtra were among the largest consumers of natural gas
in October, reflecting demand from fertilisers, CGD networks, power plants and industrial users.
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ONGC shares fall 3%, hit seven-month low as Axis Capital initiates coverage with a sell rating.

https://ecoinvest.in/news/ongc-shares-fall-3-hit-seven-month-low-as-axis-capital-initiates-coverage-with-a-sell-rating

ONGC shares fall 3%, hit seven-month low as Axis Capital initiates coverage with a sell rating. 2 hours ago

Oil and Natural Gas Corp (ONGC) experienced a 3% stock price decline on December 15, reaching a seven-month low
and becoming the top loser on the Nifty index. Axis Capital initiated coverage with a 'sell’ rating, citing the state-run firm's
decreasing oil production and a subdued outlook for oil prices. The brokerage set a price target of Rs 205, suggesting a
potential 12% downside from the current market price. This is the first 'sell’ rating for ONGC since May, and Axis Capital's
target is the second-lowest after HSBC's Rs 200 target.

Axis Capital highlighted production declines at ONGC, attributing them to aging fields. The firm also noted that crude oil
price forecasts remain muted, with Brent crude expected to average $66-$65 per barrel between FY26-27, which could
impact ONGC's profit margins. As of 12:35 pm on December 15, ONGC shares were down 2% at Rs 233 on the NSE,
marking their fourth consecutive session of losses and leading Nifty decliners. Trading volumes were significantly higher
than the previous day, with over 8.5 million shares exchanged on the NSE. The stock had already fallen 3% year-to-date
in 2025.

Meanwhile, oil prices saw an increase on Monday, driven by supply disruptions stemming from escalating U.S.-Venezuela
tensions, which overshadowed concerns about oversupply and the potential impact of a Russia-Ukraine peace deal.
Brent crude futures rose by $0.33 (0.54%) to $61.45 a barrel, and U.S. West Texas Intermediate crude climbed by $0.31
(0.54%) to $57.75 a barrel. Both benchmarks had previously fallen over 4% in the preceding week due to expectations
of a surplus in 2026.

In a separate financial update, ONGC reported a 22% year-on-year increase in net profit for the second quarter of the
current financial year, posting a consolidated profit of Rs 9,848 crore. This compares to a profit of Rs 8,024.23 crore in
the previous quarter. ONGC's revenue also saw a sequential increase of 3.2% in the second quarter, reaching Rs 33,031
crore.
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India poised for big energy leap with Green Hydrogen: Hardeep Puri
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Petroleum and Natural Gas Minister Hardeep Singh Puri on Sunday said that India's next big energy leap is here with
900 KTPA (kilo tonnes per annum) of Green Hydrogen being planned by 2030 to prepare the country's way for cleaner
industries, low-carbon supply chains and new-age jobs, for the future.

In a post on X, the minister termed this as a bold step towards a greener economy under Prime Minister Narendra Modi's
leadership. India's oil sector Public Sector Undertakings (PSUs), including Indian Oil, Bharat Petroleum, Hindustan
Petroleum and upstream giant ONGC, are actively developing a significant portion of the nation's green hydrogen
capacity to achieve this target as part of the larger National Green Hydrogen Mission.

The aim is to cut fossil fuel reliance, reduce imports, and become a clean energy leader, supported by incentive schemes
and domestic manufacturing. This initiative complements the broader National Green Hydrogen Mission, which targets 5
MMT (Million Metric Tonnes) total production by 2030 and incentivises electrolyser manufacturing and green hydrogen
production.

The National Green Hydrogen Mission is a strategic government initiative to transform India into a global hub for green
hydrogen, attracting huge investments and creating jobs. The Petroleum Minister has also highlighted the progress under
the Green Hydrogen Certification Scheme (GHCI) and that state energy companies will save the country Rs 1 lakh crore
in imports. India is building trust in every molecule of hydrogen. The Green Hydrogen Certification Scheme (GHCI),
launched in April 2025, ensures hydrogen is genuinely green produced using renewable power with emissions below 2
kg carbon dioxide per kg, Puri stated earlier.

This drive positions India to meet its climate goals while fostering a new clean energy economy, with PSUs playing a
crucial role in scaling up domestic production capacity. Union Minister Shripad Y. Naik said last month that India is steadily
advancing toward 500 GW of non-fossil capacity by 2030 and net-zero emissions by 2070. The minister highlighted the
National Green Hydrogen Mission's transition from planning to implementation, with incentive schemes worth Rs 17,000
crore and projects awarded for 3,000 MW per annum of domestic electrolyser manufacturing and 862,000 tonnes per
annum of green hydrogen production.

minister added that India's installed non-fossil-fuel-based power generation capacity has reached nearly 260 GW, led by
solar and wind energy.
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Production at Ashoknagar oil field project in West Bengal to begin soon, says petroleum minister
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petroleum-minister-101765803535438.html

Production at Ashoknagar oil field project in West Bengal to begin soon, says petroleum minister

New Delhi, Union Minister of Petroleum and Natural Gas Hardeep Singh Puri on Monday said that the production at the
Ashoknagar Oil Field project in West Bengal would start soon, with both ONGC and the state government making efforts
to finalise the lease deed.

With the Petroleum & Natural Gas Rules, 2025 being notified recently, the minister hoped that the issues related to stamp
duty on lease as well as royalty would be "resolved".

Replying to supplementaries during the Question Hour, the minister said, "So far as the Ashoknagar project is
concerned... the production sharing contract was signed for exploration block WB-ONN-2005/4 between ONGC and OIL
during NELP round 7. This was done in 2008, and ONGC was the contractor for this block".

This block is located in the North 24 Pargana district, and the discovery was made in 2018, he added.
ONGC has already spent 1,000 crore so far in this project, the minister said.

"It is our estimate that the Bengal basin contains a total of 240 million barrels of oil equivalents in place proven reserve.
If you go by these figures at 30 per cent recovery, the cumulative production value can be around 45,000 crore, and out
of which the state of Bengal would get 4500 crore," Puri said.

ONGC had submitted a Petroleum Mining Lease request to the West Bengal government in November 2024 with regard
to the On-land Block WB-ONN-2005/4 .

The state government issued a provisional PML to ONGC in February 2025 for an area of 99.06 square km.

"The exchange of letters between ONGC and West Bengal government has only taken place in December 10 and 12.
My reading is based on where we have reached so far that in the light of the latest legislation which we have...| do not
see any problem," the minister said.

Stamp duty has to be paid on the duration of the entire lease, Puri said, adding that the stamp duty on royalty would be
paid as and when it is received.

Stating that he is not a soothsayer and doesn't like to anticipate, the minister hoped that things would be resolved,
considering the progress made so far.

"2008, we had a production sharing agreement. 2018, we moved forward on PML. Now we have everything in place.
Maybe another few weeks, and hopefully we can say that this is something that we have achieved and that production
will go on," Puri said.

The minister also emphasised that states, when they cooperate with exploration and production activities, get revenue.
He listed out the revenue number that different states are getting.

"So | am reasonably confident. Based on the latest law, this business about stamp duty on lease rent and stamp duty on
the royalty, which will be payable as and when the extraction takes place and the royalty as a fixed amount accrues to
the state government, this will be resolved," Puri said.

The minister said the deal is going to be finalised based on the exchange of letters on December 10 and 12 between
ONGC and the West Bengal government.

In the written reply, Puri said, "After receiving provisional PML, the necessary documents for signing of Lease Deed have
been submitted to the Government of West Bengal in May 2025. The approval of Lease Deed is still awaited from the
State Government."
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Only upon signing of the lease deed, he said, the production from the block can be commenced, and then the production
can be eventually ramped up.

On December 10, 2025, the West Bengal government issued a letter to ONGC regarding computation of stamp duty
basis the lease rent or the annual royalty, whichever is higher.

The minister informed that ONGC has submitted their reply to the state government on December 12, seeking the levy
of stamp duty in accordance with the provisions under recently notified PNG Rules, wherein the rent is to be paid for the
entire term of the lease, and that the rent is the consideration for the petroleum lease.

"Sub-rule 4 under Rule 6 of the PNG Rules provides that the value of the lease shall be the total lease rent payable for
its term. In addition to the rent fixed under the PNG Rules, royalty shall, in any case, accrue to the state in on-land blocks
on the basis of production from the block," Puri said.
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At approximately 23,000 crore and potentially more the Reliance-ONGC gas dispute is among the largest natural-
resource liability cases India has ever confronted. How the courts and the government respond will signal whether India
is prepared to govern its strategic resources with the seriousness, transparency, and foresight they demand.

When the Bombay High Court issued notice to Reliance Industries in a gas migration dispute now valued at approximately
23,000 crore, it was not merely reviving an old commercial disagreement. It was reopening one of the largest unresolved
questions in India's energy governance: who ultimately bears responsibility when public natural resources migrate, are
monetised, and allegedly enrich private operators without explicit authorisation. The scale of the claim, the strategic
nature of offshore gas, and the judiciary's willingness to revisit arbitral outcomes together make this case a watershed
moment for India's hydrocarbon law and policy architecture.

The allegation that natural gas originating from ONGC-allocated offshore blocks in the Krishna-Godavari basin was
extracted and sold from adjoining private fields has been contested for over a decade. What has changed decisively is
the quantum and the context. The Government of India's claim, which earlier hovered around 13,700 crore based on
limited volume and price assumptions, has now risen to approximately 23,000 crore, reflecting updated gas pricing,
cumulative production over multiple years, and judicial recognition of unjust enrichment principles. With this escalation,
the dispute has crossed the threshold from a technical contractual matter into a question of constitutional stewardship of
national resources.

Reliance has categorically denied any wrongdoing, maintaining that the gas "came on its own" due to natural reservoir
connectivity and that its extraction activities complied with the Production Sharing Contract. Scientifically, the
phenomenon of hydrocarbon migration is well recognised. Legally and from a public policy standpoint, however, the issue
is far more consequential. The central question before the courts and policymakers is no longer whether gas migrated,
but whether monetisation of a public resource without compensation can be legitimised by contractual silence and
geological inevitability.

Data Box: The Case in Numbers

Current government valuation: ~23,000 crore ( USD 2.82.9 billion)

Earlier estimate: ~13,700 crore (pre-revision)

Basin: Krishna-Godavari offshore

Nature of allegation: Unauthorised extraction and monetisation of migrated gas

Key judicial trigger: Delhi High Court setting aside arbitral award on public policy grounds
Present stage: Bombay High Court notice; scope widening beyond arbitration

Why the Valuation Rose and Why It May Rise Further

The upward revision from 13,700 crore to 23,000 crore is not arbitrary. It reflects a recalibration on three fronts: volume,
price, and principle. First, cumulative production estimates now account for a longer extraction window and more
complete reservoir modelling. Second, gas valuation has shifted from older administered prices to more market-linked
benchmarks. Third, and most importantly, courts have begun to frame the issue not merely as breach of contract but as
unjust enrichment derived from a sovereign asset.

What is less discussed, but critically important, is that 23,000 crore may still be a conservative figure. An independent
valuation, using global best practices, could potentially raise the liability substantially. Such a valuation would likely
incorporate:

Opportunity cost to ONGC from accelerated depletion and pressure loss
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Time-value of money over prolonged unauthorised monetisation
Cost of foregone future production

Strategic value of gas during periods of peak domestic scarcity
Externalities affecting national energy security

In comparable international disputes, independent reassessments have often increased liabilities by 2040 percent once
full economic and strategic costs are factored in. Applied here, that would push the notional exposure well beyond
35,00040,000 crore. The absence of such an independent, transparent valuation mechanism in India is itself a regulatory
failure that this case brings into sharp relief.

From Arbitration to Public Trust Doctrine

For years, this dispute remained confined to arbitration and expert committees. That era appears to be ending. The Delhi
High Court's decision earlier this year to set aside the arbitral award marked a turning point. By holding that the award
violated public policy, the Court implicitly reaffirmed the doctrine that natural resources are held by the State in trust for
the people, and that contractual interpretation cannot defeat this obligation.

The Bombay High Court's intervention builds on this foundation. It signals judicial recognition that disputes involving
resources of this magnitude and strategic importance cannot be treated as routine commercial disagreements.
Arbitration, while valuable, is not designed to adjudicate questions of sovereign loss, public fiduciary duty, or long-term
national interest.

Timeline Box: How a Technical Issue Became a National Governance Question
Early 2000s: Allocation of offshore blocks under PSC regime

20092013: ONGC flags abnormal reservoir behaviour and pressure decline
20142017: Expert committees estimate unauthorised gains

2018: Arbitration favours contractual interpretation allowing extraction

2025 (Feb): Delhi High Court sets aside award on public policy grounds

2025 (Dec): Bombay High Court issues notice; dispute enters wider legal scrutiny
The Limits of the 'Natural Flow' Argument

Reliance's assertion that gas migrated naturally is scientifically credible but legally incomplete. Across mature petroleum
jurisdictions, migration triggers obligations, not exemptions. Unitisation, joint development, and compensation are
standard responses precisely to prevent private appropriation of shared or originating resources.

If India were to accept "natural flow" as a complete defence, it would institutionalise a perverse incentive structure.
Operators would be encouraged to drill aggressively near block boundaries, while public sector entities, constrained by
oversight and caution, would bear disproportionate losses. More dangerously, it would allow geology to trump
governance, effectively converting public resources into first-mover private gains.

What This Case Exposes About India's Energy Framework
Three structural deficiencies stand exposed.

First, legal vacuum. India lacks statutory provisions governing unitisation and compensation for migrated hydrocarbons.
This silence has forced courts to retrofit public law principles onto private contracts.

Second, regulatory asymmetry. Public sector operators are accountable ex ante, while private gains are often scrutinised
only ex post, after value has already been extracted.

Third, policy inertia. Despite repeated expert warnings, India has not modernised its upstream legal framework to reflect
geological realities and market scale.

The Reform Imperative
If this case ends merely in damages or settlement, a historic opportunity will be lost. India urgently needs:

Statutory unitisation rules for connected reservoirs
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Independent valuation protocols for migrated resources
Continuous pressure and depletion monitoring across block boundaries
Explicit alignment of arbitration law with the public trust doctrine

Such reforms would not weaken investor confidence. On the contrary, they would replace uncertainty with clarity and
reduce the risk of decade-long disputes over sovereign assets.

A Defining Moment

At approximately 23,000 crore and potentially more the Reliance -ONGC gas dispute is among the largest natural-
resource liability cases India has ever confronted. How the courts and the government respond will signal whether India
is prepared to govern its strategic resources with the seriousness, transparency, and foresight they demand.

Beneath the seabed lies not just gas, but a test of governance. What emerges from this case will shape India's energy
law for decades to come.

Ultimately, the burden of resolution in this 23,000-crore dispute does not rest on geology, contracts, or corporate
statements alone; it rests squarely on India's institutions. The judiciary must carry this case to its logical conclusion with
clarity, urgency, and unwavering fidelity to the public trust doctrine, resisting both technical obfuscation and procedural
fatigue. The Government of India, as the constitutional trustee of national resources, must pursue this matter with
institutional resolve, independent valuation, and policy reform rather than episodic litigation. And the media, as the fourth
pillar, bears a duty that goes beyond episodic headlines to sustain scrutiny, explain the stakes, and keep public attention
focused until final accountability is fixed. This is not about corporate rivalry or retrospective blame; it is about whether the
wealth beneath India's seas is protected for the common citizen or allowed to dissipate quietly through governance gaps.
Until this question is decisively answered, the case deserves unrelenting visibility, because national resources lost are
not abstract numbersthey are schools not built, energy not secured, and public trust irreparably eroded.

[Major General Dr. Dilawar Singh, IAV, is a distinguished strategist having held senior positions in technology, defence,
and corporate governance. He serves on global boards and advises on leadership, emerging technologies, and strategic
affairs, with a focus on aligning India's interests in the evolving global technological order.
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December 15, 2025: In a report released today, Bhaskar Chakraborty from Jefferies reiterated a Buy rating on Bharat
Petroleum Corporation Limited, with a price target of INR435.00.

According to TipRanks, Chakraborty is a 3-star analyst with an average return of 3.9% and a 51.06% success rate.
Chakraborty covers the Energy sector, focusing on stocks such as Bharat Petroleum Corporation Limited, GAIL (India)
Limited, and Oil & Natural Gas Corp. Ltd..

Bharat Petroleum Corporation Limited has an analyst consensus of Strong Buy, with a price target consensus of
INR391.67.

Based on Bharat Petroleum Corporation Limiteds latest earnings release for the quarter ending June 30, the company
reported a quarterly revenue of INR1125514500 thousand and a net profit of INR68.39 billion. In comparison, last year
the company earned a revenue of INR1130949200 thousand and had a net profit of INR28.42 billion
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December 17, 2025: Domestic brokerage Axis Capital has initiated coverage on Oil and Natural Gas Corporation

(ONGC), India's largest government-owned

energy company, with a'Sell' rating, citing concerns over production, oil prices, and subsidiary debt.

According to analysts, the Sell call is based on three key factors, including continuous production decline despite BP's
intervention, a muted oil price outlook driving a 20 per cent fall in standalone PAT over FY25-FY27E, and high debt levels
in subsidiaries ONGC Videsh (OVL) and ONGC Petro additions Limited (OPaL), likely requiring parental support.

The stock trades at 10.5x FY27E P/E (standalone), 30 per cent premium to its ten-year average. The brokerage's profit
after tax (PAT) estimates for FY26-28E are 25-30 per cent below the Bloomberg consensus.
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Petroleum and Natural Gas Minister Hardeep Singh Puri on Sunday said that India's "next big energy leap is here" with
900 KTPA (kilo tonnes per

annum) of Green Hydrogen being planned by 2030 to prepare the country's way for cleaner industries, low-carbon supply
chains and new-age jobs, for the future.

In a post on X, the minister termed this as "a bold step towards a greener economy under Prime Minister Narendra Modi's
leadership".

India's oil sector Public Sector Undertakings (PSUs), including Indian Qil, Bharat Petroleum, Hindustan Petroleum and
upstream giant ONGC , are actively developing a significant portion of the nation's green hydrogen capacity to achieve
this target as part of the larger National Green Hydrogen Mission. The aim is to cut fossil fuel reliance, reduce imports,
and become a clean energy leader, supported by incentive schemes and domestic manufacturing.

This initiative complements the broader National Green Hydrogen Mission, which targets 5 MMT (Million Metric Tonnes)
total production by 2030 and incentivises electrolyser manufacturing and green hydrogen production.

The National Green Hydrogen Mission is a strategic government initiative to transform India into a global hub for green
hydrogen, attracting huge investments and creating jobs.

The Petroleum Minister has also highlighted the progress under the Green Hydrogen Certification Scheme (GHCI) and
that state energy companies will save the country Rs 1 lakh crore in imports.

"India is building trust in every molecule of hydrogen. The Green Hydrogen Certification Scheme (GHCI), launched in
April 2025, ensures hydrogen is genuinely green -- produced using renewable power with emissions below 2 kg carbon
dioxide per kg," Puri stated earlier.

This drive positions India to meet its climate goals while fostering a new clean energy economy, with PSUs playing a
crucial role in scaling up domestic production capacity.

Union Minister Shripad Y. Naik said last month that India is steadily advancing toward 500 GW of non-fossil capacity by
2030 and net-zero emissions by 2070.

The minister highlighted the National Green Hydrogen Mission's transition from planning to implementation, with incentive
schemes worth Rs 17,000 crore and projects awarded for 3,000 MW per annum of domestic electrolyser manufacturing
and 862,000 tonnes per annum of green hydrogen production.

The minister added that India's installed non-fossil-fuel-based power generation capacity has reached nearly 260 GW,
led by solar and wind energy.
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A parliamentary committee has flagged India's heavy dependence on crude oil imports and rising geopolitical risks as
major challenges for the

country, and urged the government to step up diversification of supply sources and strengthen risk management
mechanisms. In its report tabled in Parliament last week, the Public Undertaking Committee noted that India imports
nearly 89 per cent of its crude oil requirements, making the country vulnerable to global disruptions arising from conflicts,
sanctions, civil unrest in oil-producing nations and disruptions in key shipping routes such as the Suez Canal and the
Red Sea. Recent events, including the Russia-Ukraine war and tensions in West Asia, have highlighted the fragility of
India's energy supply chain. The committee recommended that Ministry of Petroleum and Natural Gas (MoPNG) and
state-run oil companies intensify efforts to diversify crude oil sourcing both geographically and contractually, bolster
strategic petroleum reserves and develop alternative import routes. It also called for institutionalising risk management
tools such as hedging and flexible term contracts to safeguard energy security against future geopolitical shocks. "India
meets about 89 per cent of crude oil requirements through imports and given the current geopolitical events such as
Russia-Ukraine conflict, Israel-Hamas conflict, sanctions on some of the oil producing countries (like Iran, Venezuela,
Russia), political/civil unrest/strikes in any oil producing country anytime, India could face risk of crude oil import
uncertainty, which in turn could have an adverse impact on smooth supply of crude oil and its prices," the panel said.
Also, the oil and gas sector faces several environmental concerns due to the nature of their operations, which include
greenhouse gas emissions, air and water pollution, and waste management. "Recent global events, including the Russia-
Ukraine conflict and tensions in the Middle East, have underscored the vulnerability of India's energy supply chain and
its dependence on international trade flows," its report said. "In view of this, the Committee recommends that MoPNG
and CPSUs (central public sector undertakings) should intensify efforts to diversify crude oil sourcing both geographically
and contractually, strengthen strategic petroleum reserves, and enhance alternative import routes." Further, "risk
management practices, including hedging and flexible term contracts, must be institutionalized to safeguard India's
energy security against future geopolitical shocks," the report added. The report also drew attention to internal challenges
faced by the sector, including ageing oil fields, delays and cost overruns in projects, rising land acquisition costs, and
crude production not keeping pace with capital expenditure. Environmental concerns such as greenhouse gas emissions,
pollution and waste management were also highlighted. While acknowledging steps taken by companies such as Indian
Oil Corporation and ONGC Videsh to diversify supplies, the committee said sanctions, financial volatility and regulatory
hurdles in host countries continue to constrain overseas investments. "These issues not only affect India's energy import
bill but also impede the ability of CPSUs to secure overseas exploration and production assets, thereby limiting long-term
energy security," it said. It recommended closer coordination between MoPNG and the Ministry of External Affairs to
strengthen diplomatic engagement with oil-producing nations, secure favourable investment terms and address taxation
and regulatory issues faced by Indian companies abroad. "The Committee recommends that MoPNG should work closely
with the Ministry of External Affairs (MEA) and other relevant government agencies to strengthen diplomatic engagement
with oil-producing nations, secure favourable investment terms, and address taxation and regulatory hurdles faced by
CPSUs abroad," the report said. "At the same time, CPSUs should adopt digital and enterprise risk management
frameworks to continuously assess geopolitical vulnerabilities, ensuring a more resilient and sustainable energy strategy
for the country." For more news like this visit The Economic Times .
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Where Government of India has already invested more than 1000 crore. So through you, | want to know from the honor
our Honourable

Minister, can our Minister confirm whether the recent issue raised by the Governor W Bengal on stamp duty composition
despite a clear provision under the Petroleum and Natural Gas Rules, 2025 is further delaying production and compro
and composition compromisation Indias energy security. Sir, | would like to thank the honourable Member not only for
this specific question, which I'm happy to answer, but also for his persistence in this issue. Sir project related to exploration
and production or ENP are by very definition complex. They have a long station. And Sir, they involve heavy capital
expenditure insofar as the Ashok Nagar project is concerned. Sir, as this House, some of us at least have been very
familiar with this. The production and sharing contract was signed for Exploration Block W Bonn 2005 four between
ONGC and OIL during the NELP Round 7. This was done Sir in 2008 and ONGC was the contractor for this block. This
block is located in the N 24th Parganas District and the discovery was made Sir, in 2018. As the honourable member has
said, Sir, it is true that ONGC has spent 1000 crores already on it. It is our estimate Sir, that the Bengal basin contains a
total of 240 million barrels of oil equivalent in place proven reserves. If you go by this figure at 30% recovery, the
cumulative production value can be around 45,000 crores out of which the state of Bengal would get 4500 crores. So the
limited point I'm seeking to make here is that initially a lot of time is taken, long gestation, heavy capital expenditure, but
once you begin to see the oil and gas being extracted, its pure joy after that because that expenditure is recovered now.
The operator applied for a petroleum mining lease to the Government of West Bengal in 2020. The provisional PML
petroleum mining lease was received from the West Bengal government in February this year. February 2025. Sir, I've
had the opportunity in June this year of convening an Urja mantra, a meeting of all the states along with all the other
stakeholders and I'm very happy to say that there is a new enthusiasm, new spirit of cooperation and everything is moving
ahead. | can understand the honourable members anxiety. Are we going to get delayed further? Sir, the express, the
exchange of letters between ONGC and the West Bengal government has only taken place on December 10 and 12. |
have copies of the letter with me. My reading based on where we've reached so far that in the light of the latest legislation
which we have have the oilfield development thing which has come out after that date, | think it was notified only about
5-6 days ago. | don't see any problem. The situation is quite clear that stamp duty has to be paid on the in duration of the
entire lease. So if the lease in this case is 30 years, the stamp duty will be paid on the entire lease. The issue is the on
royalty stamp duty will be paid on royalty as and when the royalty is received. | mean the whole idea is to facilitate this
both for the concerned state government and the operator. And | think the honourable member who's been pursuing this
will also realize that there has been all around movement on this. Personally, I'm not a soothsayer and | don't like to
anticipate but | think considering when we started 50 years, it will take going on. 2008 we had the production sharing
agreement, 2018 we move forward on the PML. Now we have everything in place, may be another few weeks and
hopefully we can say that this is something that we have achieved and that production will go on. Sir, | am very happy to
tell you that states when they cooperate with the exploration and production activity, they get revenue Sir. So they get
revenues from petroleum and diesel. | can just share with you the state of Andhra Pradesh is getting 16,000 crores,
Gujarat 24,500 crores, Maharashtra 37,000 crores, Rajasthan 18,900 crores, Tamil Nadu 24,861 crores, Uttar Pradesh
31,200 crores, W Bengal 13,000. I'm sure once this is tractified and we have other discoveries, 1000 crores has been
invested and area of 99 square kilometers there. This is only one small area when this guy. I'm sure W Bengals revenues
will also grow up as a result of this. So I'm reasonably confident as | said that based on the latest law, this business about
stamp duty on lease rent and stamp duty on the royalty which will be payable as and when the extraction takes place
and the royalty as a fixed amount accrues to the state government. This will be resolved. Thank you, Sir. 2nd
Supplementary. Sriman Samik Bhattacharya Ji. Certain view of the repeated delays by the state government. What
remedial security measures is the Union government considering to ensure that the states do not hold national strategic
energy projects takes hostage to procedural or revival related disputes? Honourable Minister. |, | think, | think, | think in
a. By the minister is giving you the reply. Sir, Sir, | think, Sir, in a normal, normal seminar kind of discussion, this is a very
valid question, but the thrust of my reply is that | think we've already reached the point where this deal is going to be
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finalized based on the exchange of letters on 10th and 12th December. However, however, | think the honourable member
deserves to be commended for asking a question which is overall, if states do not cooperate, do they or do they not
undermine the countries national economic and energy security? That is a general point. Let me just say that | am
particularly worried because | see a situation where we are producing, let's say, a total of 250,000 barrels a day from the
KG basin, another 100,000 from Rajasthan. These are rough figures. In my mind, 100,000 barrels from Assam may be 1
1/2 two lakh barrels from Gujarat. These are approximate figures. It is precisely for that reason that | convened an Urja
Mantan with partnerships of the states where these discussions have taken place and as a result of which a large number
of states have given clearances. I've already got 50 clearances after the Urja Mantan in June of 2025. So | think if states
withhold clearances, my submission through you to the state service, they are undermining their own economic well-
being. | just read out how much states are earning from the revenue on petrol and diesel and will be very clear that the
states which have been slow will now have to recover. Some states are doing well, but Sir, overall we have an economy
growing at 8.2% in the last quarter. Our energy consumption according to the the Indian International Energy Association
is that in the next 20 years, we will be consuming more than 30% of the incremental demand. So the energy consumption
is rising. So our imports are also rising. Even though domestic production is going up, but today we are consuming Sir
5.6 million barrels of crude a day. Our refining capacity is going up. | would like to have our state governments in
partnership with the central government to get more and more of this revenue and | think what the honourable member
has asked is valid, but that the message go through through this House that the states actually serve their own economic
well-being and the welfare of their citizens when they grant these licenses expeditiously. | am also confident, Sir, that
with ENP going up, we have the next tenth round of bids going to come up very shortly. Overall, with the new law in
place, all the stakeholders will benefit from the far reaching changes that the government under the honourable Prime
Minister has made in the last few years.
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Oil & Natural Gas Corporation Ltd. (ONGC) has emerged as the most active stock in put options trading, signalling
notable bearish positioning and

hedging strategies among investors as the stock navigates a challenging market environment ahead of the December
expiry.

Data from the derivatives market reveals that ONGC's put options with a strike price of 230 and expiry date of 30
December 2025 have attracted significant attention. A total of 5,365 contracts were traded, generating a turnover of
approximately 388.69 lakhs. The open interest for these contracts stands at 1,797, indicating sustained investor interest
in downside protection or speculative bearish bets at this strike level.

The underlying value of ONGC at the time of this activity was 231.49, placing the 230 strike price close to the current
market price. This proximity suggests that traders are positioning for potential downward movement or volatility in the
near term, with the December expiry acting as a focal point for option expiry-related adjustments.

Price Performance and Market Context

ONGC's recent price action has been subdued relative to its sector and broader market indices. The stock
underperformed its oil sector peers by 2.4% on the day, while the Sensex declined by 0.49%. Over the past four
consecutive trading sessions, ONGC has recorded a cumulative return of -3.85%, reflecting persistent selling pressure.

Intraday, the stock touched a low of 230.11, down 3.32% from previous levels, with the weighted average traded price
skewed towards the lower end of the day's range. This price behaviour aligns with the heightened put option activity, as
market participants appear to be hedging against further downside or speculating on a decline.

Technical indicators also point to a bearish trend, with ONGC trading below its 5-day, 20-day, 50-day, 100-day, and 200-
day moving averages. Such positioning often signals a lack of short-term momentum and may encourage protective
strategies among investors.

Investor Participation and Liquidity

Investor participation metrics show a decline in delivery volumes, with 26.9 lakh shares delivered on 12 December,
representing a 43.92% reduction compared to the five-day average. This drop in delivery volume could indicate
cautiousness among long-term holders or a shift towards shorter-term trading strategies, including options.

Despite this, ONGC maintains sufficient liquidity, with the stock's traded value supporting trade sizes up to 3.07 crore
based on 2% of the five-day average traded value. This liquidity facilitates active options trading and allows market
participants to execute sizeable hedging or speculative positions without significant market impact.

Fast mover alert! This Large Cap from Automobiles - Passeenger just qualified for our Momentum list with stellar technical
indicators. Strike while the iron is hot!

- Recent Momentum qualifier

- Stellar technical indicators

- Large Cap fast mover

Dividend Yield and Market Capitalisation

ONGC offers a dividend yield of 5.25% at current price levels, which remains attractive for income-focused investors
despite the recent price softness. The company's market capitalisation stands at 2,99,725 crore, categorising it firmly as
a large-cap stock within the oil sector.
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Such a sizeable market cap and dividend yield typically provide a degree of stability, yet the current option market activity
suggests that investors are preparing for potential near-term volatility or downside risk.

Expiry Patterns and Investor Sentiment

The concentration of put option contracts expiring on 30 December 2025 highlights a key expiry cycle that market
participants are monitoring closely. The strike price of 230, being near the current market price, acts as a psychological
and technical support level. The elevated open interest at this strike suggests that traders are either hedging existing
long positions or speculating on a price correction.

Such positioning is consistent with a cautious or bearish market sentiment towards ONGC in the short term. The stock's
underperformance relative to its sector and the broader market, combined with technical indicators and declining delivery
volumes, reinforces this perspective.

Implications for Investors

For investors in ONGC, the heavy put option activity signals a need to closely monitor price movements and market
developments. The options market often acts as a barometer of investor expectations, and the current data points to
heightened caution.

Those holding long positions may consider the potential for increased volatility or downside risk, while traders might view
the put options as a tool for hedging or capitalising on bearish trends. The stock's dividend yield and large-cap status
continue to offer some defensive qualities, but the near-term technical outlook remains subdued.

Oil & Natural Gas Corporation . or something better? Our SwitchER feature analyzes this large-cap Oil stock and
recommends superior alternatives based on fundamentals, momentum, and value!

- SwitchER analysis complete
- Superior alternatives found
- Multi-parameter evaluation
Conclusion

Oil & Natural Gas Corporation Ltd. is currently experiencing significant put option activity, reflecting a cautious stance
among investors as the stock trades below key moving averages and faces downward pressure. The concentration of
put contracts near the 230 strike price with December expiry underscores the market's focus on potential downside risk
in the near term.

While the stock's dividend yield and large-cap status provide some defensive appeal, the technical and options market
data suggest that investors are preparing for volatility and possible price corrections. Monitoring open interest trends and
expiry dynamics will be crucial for understanding evolving market sentiment towards ONGC.

Investors and traders alike should weigh these factors carefully when considering their exposure to this prominent oil
sector stock in the current market environment.
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https://obnews.co/Index/flowNewsDetail/id/13063336.htmI?val=bf8c2283367568f1dfc7d6cd5f417bf1

ONGC share decline There is continuous pressure on the shares of government oil company ONGC. In Monday's
trading, ONGC's shares fell by about 3 percent to around Rs 230.

With this, the fall in the stock that has been going on for four days deepened further.

It is believed that the reason behind this decline is the concern of investors. At present, investors seem to be worried
about the company's future production, crude oil prices and the increasing debt of subsidiary companies.

Why did the brokerage house give SELL call?

According to an ET report, Axis Capital, while initiating coverage on ONGC, has given 'Sell' rating to the stock and set its
target price at Rs 205. This means that there is a possibility of further decline in the stock from the current level. The
brokerage believes that ONGC may face many challenges in the times to come.

Concern increased due to decrease in production

ONGC's biggest problem is its falling oil and gas production. Most of the company's domestic production comes from old
oil fields, where production naturally declines every year. In particular, the Mumbai offshore field, which was discovered
about 50 years ago, still contributes a major part of ONGC's total production. Although the company has signed an
agreement with BP to improve this field, there is little hope of increasing production in the next few years.

Shock from crude oil prices also

ONGC's earnings largely depend on crude oil prices. Due to increase in global oil supply and weak demand, there is
pressure on prices. International agencies estimate that the supply of oil will increase rapidly in the coming years, while
the pace of demand may remain slow. For this reason, the brokerage house has considered the outlook for oil prices to
be weak, which may affect ONGC's profits.

Estimate of decline in profits

Axis Capital estimates that ONGC's standalone profits may decline by about 20 percent between FY25 and FY27. The
main reason for this is said to be low oil prices and continuous weakness in production. The current valuation also seems
expensive to the brokerage, as the stock is trading above its long-term average.

Increasing debt of subsidiary companies

ONGC's two big subsidiary companies ONGC Videsh (OVL) and ONGC Petro Additions Limited (OPaL) are also a cause
of concern. These companies have huge debts and their earnings are not strong enough to easily repay the interest and
loans. In such a situation, ONGC may have to provide financial assistance to these companies in the coming time, which
will create additional pressure on the parent company.
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Why ONGC Videsh Is Central to India's Long-Term Energy Security

https://www.psuconnect.in/psu-news/why-ongc-videsh-is-central-to-india-long-term-energy-security

ONGC Videsh, a Navratna PSU, strengthens India's energy security through 32 overseas oil and gas assets across 15
countries with strong FY25 production.

New Delhi: ONGC Videsh Limited (OVL), a Navratna Schedule A' Central Public Sector Enterprise under the Ministry of
Petroleum & Natural Gas, continues to play a critical role in strengthening India's long-term energy security through its
extensive overseas oil and gas operations.

A wholly owned subsidiary and the international arm of Oil and Natural Gas Corporation Limited (ONGC) , ONGC Videsh
is engaged in exploration, development, and production of oil and gas assets outside India. The company currently holds
participating interests in 32 oil and gas assets spread across 15 countries , making it the second-largest petroleum
company in India in terms of overseas reserves and production.

Strong Contribution to India's Energy Needs

During FY 202425 , ONGC Videsh produced 7.265 million metric tonnes (MMT) of crude oil and 10.278 million metric
tonnes of oil equivalent (MMTOE) of oil and gas. This accounted for approximately 25.3% of India's crude oil production
and 15.9% of total domestic oil and gas output , underscoring its strategic importance to the country's energy basket.

Diverse Global Asset Portfolio

ONGC Videsh's international footprint spans key energy regions including Russia, Brazil, Vietham, Mozambique,
Colombia, Myanmar, UAE, South Sudan, Venezuela, Azerbaijan, and Bangladesh . The company maintains a balanced
portfolio comprising producing assets, discovered fields, exploration blocks, and pipeline projects, ensuring sustainable
growth and future production potential.

At present, the company has 14 producing assets four discovered projects under development 11 exploration-stage
assets , and three pipeline projects , reflecting a strong and diversified operational base.

Join PSU Connect on WhatsApp now for quick updates!
Whatsapp Channel
Strategic Partnerships and Technical Expertise

Operating in a highly competitive global energy market, ONGC Videsh has built strong technical and commercial
capabilities. Over the years, it has forged strategic partnerships with leading International Oil Companies (IOCs) and
National Oil Companies (NOCs) , including ExxonMobil, BP, Shell, TotalEnergies, ENI, Rosneft, ADNOC, Petrobras,
Petronas, CNPC, Sinopec, PetroVietnam, and Ecopetrol.

Backed by a highly skilled workforce and continuous support from its parent company ONGC, ONGC Videsh possesses
deep expertise in project evaluation, techno-commercial due diligence, bid negotiations, and transaction execution

With its expanding global presence and robust operational capabilities, ONGC Videsh remains a cornerstone of India's
strategy to secure reliable energy supplies from international sources.
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https://lwww.psuconnect.in/Jobs/ongc-releases-list-of-shortlisted-candidates-for-apprentice-document-verification-in-
ahmedabad

ONGC announces the list of shortlisted candidates for document verification under NAPS and NATS apprenticeship
schemes for its Ahmedabad Asset.

Ahmedabad: Oil and Natural Gas Corporation Limited (ONGC), a Maharatna Central Public Sector Enterprise, has
released the list of shortlisted candidates for Document Verification under the NAPS and NATS apprenticeship schemes
for its Ahmedabad Asset

The shortlist has been issued with reference to Advertisement No. ONGC/APPR/1/2025 dated October 16, 2025, and is
based on the information submitted by candidates during the online registration process.

ONGC clarified that the shortlist is only for document verification purposes Final eligibility will be confirmed after
verification of original documents , as per the prescribed norms of the apprenticeship schemes.

The corporation further stated that the final merit list will be published after completion of the document verification
process . Candidates have been advised to ensure the accuracy and completeness of their documents to avoid
disqualification at later stages.

The apprenticeship program under NAPS and NATS aims to provide practical training and skill development opportunities
to young candidates, supporting ONGC's commitment to capacity building and employment generation.
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Production at Ashoknagar oil field project in West Bengal to begin soon, says petroleum minister

https://www.ptinews.com/story/national/production-at-ashoknagar-oil-field-project-in-west-bengal-to-begin-soon-says-
petroleum-minister/3191479

Union Minister of Petroleum and Natural Gas Hardeep Singh Puri on Monday said that the production at the Ashoknagar
Oil Field

project in West Bengal would start soon, with both ONGC and the state government making efforts to finalise the lease
deed.

With the Petroleum & Natural Gas Rules, 2025 (PNG Rules) being notified recently, the minister hoped that the issues
related to stamp duty on lease as well as royalty would be "resolved".

Replying to supplementaries during the Question Hour, the minister said, "So far as the Ashoknagar project is
concerned... the production sharing contract was signed for exploration block WB-ONN-2005/4 between ONGC and OIL
during NELP round 7. This was done in 2008, and ONGC was the contractor for this block".
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CIGRE India's National Conference on “Role of Young Generation & Women in Strong and Vibrant
Indian National Power Grid”

https://powerline.net.in/2025/12/15/cigre-indias-national-conference-on-role-of-young-generation-women-in-strong-and-
vibrant-indian-national-power-grid-2/

New Delhi, December 12, 2025: The two-day National Conference on Role of Young Generation & Women in a Strong
and Vibrant Indian National Power

Grid, held at Yashobhoomi (India International Convention & Expo Centre), Dwarka, Delhi, concluded with a strong
reaffirmation of the transformative role of youth and women in the sector. Their energy, curiosity and commitment stood
out as a key strength, positioning them as true torchbearers of the future. The discussion across all the sessions
highlighted that they have a significant role to play in India's power sector and should embrace innovation to help build a
resilient and sustainable power grid.

Key remarks:

Yatindra Dwivedi, Director (Personnel), POWERGRID stressed the need for professionals, especially women, to actively
seek challenging roles. He stated, Taking ownership of strategic and critical projects is essential for the visibility of
employees. Women should proactively take up challenging assignments such as transmission construction and other
strategic programmes to gain such visibility.

Ayush Gupta, Director (HR), GAIL India underscored the value of mentorship and skill development. He observed,
Successful mentoring programmes are mentee driven rather than mentor driven. Mentees must own their goals, and
reverse mentoring should be adopted by senior leaders to learn from younger colleagues.

Meenakshi Davar, Ex Director (Personnel), Grid India highlighted the importance of continuous learning and technological
openness. She remarked, Continuous learning and curiosity for new technologies are essential. New technologies should
not be avoided; in fact, they should be embraced to speed processes and improve efficiency.

Manju Gupta , Chair (Women in Energy), CIGRE India and Executive Director, POWERGRID emphasised the centrality
of team culture and trust to organisational resilience. She stated, Resilience is not only about working harder, but also
about building a team culture that puts priority on trust.

Kiran Gupta, Chief (Customer Experience, Commercial, Government Affairs, EAC & Consumer Litigation), Tata Power
DDL, stressed the importance of designing processes from the customer perspective to improve service delivery. She
said, Simplicity must be brought into processes. Operational efficiency improves when procedures are straightforward
and easily understood by customers rather than relying solely on high-cost technologies that customers do not value.
Thus, designing, planning and service delivery must be carried out from the customer lens.

Sangeeta Kaushik , Executive Director, NTPC Limited, examined transition points and upskilling needed for mid-career
professionals, especially women, moving into leadership roles. Furthermore, she observed that mid-career progression
benefits significantly from clarity of direction as well as supportive structures.

Dr. Alka Mittal Member Administration at the Capacity Building Commission, and Former CMD and Director (HR), ONGC
distilled executive leadership principles and offered practical guidance for aspiring leaders. She highlighted the value of
regular feedback to help translate leadership learning into day-to-day decisions and team practices.

Other highlights:

Harneet Kaur, AVP & Head Regulatory, Resonia, discussed the issues in implementation of Transmission system and
regulatory reforms needed for addressing them.

The New Generation Network by CBIP was conducted by A. K. Srivastava, Advisor, CBIP, and Akshay Dewan, Manager
(Energy), CBIP, showcased young professionals' technical contributions and pathways for engagement.
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Manju Gupta, Chair (Women in Energy), CIGRE India and Executive Director, POWERGRID, presented an overview of
the Women in Energy (WIE) Action Plan for 2026, which sets out a structured roadmap to strengthen participation,
visibility and leadership pathways for women across India's energy sector. The Action Plan outlines a phased year-long
set of initiatives including restructuring of the WIE cell, a nationwide survey to map women's representation and
aspirations, mentorship pairings between senior and young engineers, expanded outreach to universities and
engineering colleges, a two-day national seminar on leadership, an annual WIiE Meet to showcase achievements, and
publication of the WIE India 2026 Report and Roadmap for 2027.

K. Srivastava, Advisor, CBIP, closed the conference with the key takeaways and vote of thanks emphasising
empowerment and cross-generational collaboration.

The conference reflected a collective commitment to empower young professionals and women to drive innovation,
leadership and excellence in shaping India's future power grid.

About CIGRE

CIGRE is a global, non-profit organisation headquartered in Paris, dedicated to advancing the technical, economic and
environmental performance of power systems worldwide. With more than 14,000 members across 100 countries, it is the
leading knowledge platform for high-voltage transmission and electrical networks.

CIGRE India, administered by CBIP, represents India in the global CIGRE community and coordinates national
participation, knowledge-sharing and study committee activities. CBIP supports capacity building, technical training and
sectoral knowledge exchange across the power and water industries.
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Petroleum and Natural Gas Minister Hardeep Singh Puri on Sunday said that India's next big energy leap is here with
900 KTPA (kilo tonnes per annum) of Green Hydrogen being planned by 2030 to prepare the country's way for cleaner
industries, low-carbon supply chains and new-age jobs, for the future.

In a post on X, the minister termed this as a bold step towards a greener economy under Prime Minister Narendra Modi's
leadership.

India's oil sector Public Sector Undertakings (PSUs), including Indian Qil, Bharat Petroleum, Hindustan Petroleum and
upstream giant ONGC, are actively developing a significant portion of the nation's green hydrogen capacity to achieve
this target as part of the larger National Green Hydrogen Mission. The aim is to cut fossil fuel reliance, reduce imports,
and become a clean energy leader, supported by incentive schemes and domestic manufacturing.

This initiative complements the broader National Green Hydrogen Mission, which targets 5 MMT (Million Metric Tonnes)
total production by 2030 and incentivizes electrolyser manufacturing and green hydrogen production.

The National Green Hydrogen Mission is a strategic government initiative to transform India into a global hub for green
hydrogen, attracting huge investments and creating jobs.

The Petroleum Minister has also highlighted the progress under the Green Hydrogen Certification Scheme (GHCI) and
that state energy companies will save the country Rs 1 lakh crore in imports.

India is building trust in every molecule of hydrogen. The Green Hydrogen Certification Scheme (GHCI), launched in April
2025, ensures hydrogen is genuinely green produced using renewable power with emissions below 2 kg carbon dioxide
per kg, Puri stated earlier.

This drive positions India to meet its climate goals while fostering a new clean energy economy, with PSUs playing a
crucial role in scaling up domestic production capacity.

Union Minister Shripad Y. Naik said last month that India is steadily advancing toward 500 GW of non-fossil capacity by
2030 and net-zero emissions by 2070.

The minister highlighted the National Green Hydrogen Mission's transition from planning to implementation, with incentive
schemes worth Rs 17,000 crore and projects awarded for 3,000 MW per annum of domestic electrolyser manufacturing
and 862,000 tonnes per annum of green hydrogen production.

The minister added that India's installed non-fossil-fuel-based power generation capacity has reached nearly 260 GW,
led by solar and wind energy.
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ONGC share decline There is continuous pressure on the shares of government oil company ONGC. In Monday's
trading, ONGC's shares fell by about 3 percent to around Rs 230.

With this, the fall in the stock that has been going on for four days deepened further.

It is believed that the reason behind this decline is the concern of investors. At present, investors seem to be worried
about the company's future production, crude oil prices and the increasing debt of subsidiary companies.

Why did the brokerage house give SELL call?

According to an ET report, Axis Capital, while initiating coverage on ONGC, has given 'Sell' rating to the stock and set its
target price at Rs 205. This means that there is a possibility of further decline in the stock from the current level. The
brokerage believes that ONGC may face many challenges in the times to come.

Concern increased due to decrease in production

ONGC's biggest problem is its falling oil and gas production. Most of the company's domestic production comes from old
oil fields, where production naturally declines every year. In particular, the Mumbai offshore field, which was discovered
about 50 years ago, still contributes a major part of ONGC's total production. Although the company has signed an
agreement with BP to improve this field, there is little hope of increasing production in the next few years.

Shock from crude oil prices also

ONGC's earnings largely depend on crude oil prices. Due to increase in global oil supply and weak demand, there is
pressure on prices. International agencies estimate that the supply of oil will increase rapidly in the coming years, while
the pace of demand may remain slow. For this reason, the brokerage house has considered the outlook for oil prices to
be weak, which may affect ONGC's profits.

Estimate of decline in profits

Axis Capital estimates that ONGC's standalone profits may decline by about 20 percent between FY25 and FY27. The
main reason for this is said to be low oil prices and continuous weakness in production. The current valuation also seems
expensive to the brokerage, as the stock is trading above its long-term average.

Increasing debt of subsidiary companies

ONGC's two big subsidiary companies ONGC Videsh (OVL) and ONGC Petro Additions Limited (OPaL) are also a cause
of concern. These companies have huge debts and their earnings are not strong enough to easily repay the interest and
loans. In such a situation, ONGC may have to provide financial assistance to these companies in the coming time, which
will create additional pressure on the parent company.
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Petroleum and Natural Gas Minister Hardeep Singh Puri on Sunday said that India's "next big energy leap is here" with
900 KTPA (kilo tonnes per annum) of Green Hydrogen being planned by 2030

Published on
Follow Us

New Delhi : Petroleum and Natural Gas Minister Hardeep Singh Puri on Sunday said that India's "next big energy leap is
here" with 900 KTPA (kilo tonnes per annum) of Green Hydrogen being planned by 2030 to prepare the country's way
for cleaner industries, low-carbon supply chains and new-age jobs, for the future.

In a post on X, the minister termed this as "a bold step towards a greener economy under Prime Minister Narendra Modi's
leadership".

India's oil sector Public Sector Undertakings (PSUs), including Indian Qil, Bharat Petroleum, Hindustan Petroleum and
upstream giant ONGC, are actively developing a significant portion of the nation's green hydrogen capacity to achieve
this target as part of the larger National Green Hydrogen Mission. The aim is to cut fossil fuel reliance, reduce imports,
and become a clean energy leader, supported by incentive schemes and domestic manufacturing.

This initiative complements the broader National Green Hydrogen Mission, which targets 5 MMT (Million Metric Tonnes)
total production by 2030 and incentivises electrolyser manufacturing and green hydrogen production.
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Production at Ashoknagar oil field to start soon: Petroleum minister

https://timesofindia.indiatimes.com/city/kolkata/production-at-ashoknagar-oil-field-to-start-soon-petroleum-
minister/articleshow/125990019.cms

Production at the Ashoknagar oil field project in Bengal will start soon with both and the state govts making efforts to
finalize the

deal, said Union minister of petroleum and natural gas The minister said that with the Petroleum & Natural Gas Rules,
2025 being notified recently, he hopes issues related to stamp duty on lease and royalty would be "resolved". Replying
to supplementaries during the Question Hour, Puri said the oil and gas discovery was made in 2018 and ONGC has
spent Rs 1,000 crore on the project. The state govt has paved the way for ONGC to start activities in the new oil and
discoveries in Ashoknagar. CM Mamata Banerjee announced at the valedictory session of the last Bengal Global
Business Summit that it had given land to the oil and gas major on lease for Rs 1.
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India's Oil & Gas Potential Set for Breakthrough Under New Exploration Rules, says Vedanta
Chairman

https://lwww.24newshour.com/indias-oil-gas-potential-set-for-breakthrough-under-new-exploration-rules-says-vedanta-
chairman/

Vedanta Chairman Anil Agarwal has welcomed the Government of India's reforms to the oil and gas regulatory
framework, calling the move a truly

historic development that could unlock India's long-identified but underutilised hydrocarbon reserves.

Agarwal congratulated Prime Minister Narendra Modi and Union Petroleum Minister Hardeep Singh Puri, stating that the
newly notified rules represent a decisive policy shift aimed at accelerating domestic exploration and production. The world
has always known the scale of India's untapped reserves. These reforms finally create the environment needed to unlock
them, he said.

Highlighting India's position as one of the producers of globally affordable oil and gas, Agarwal said the liberalised regime
will directly benefit consumers especially the poorest by reducing import dependency and improving supply security.

He underscored the reform's potential to democratise India's energy ecosystem, noting that the sector has now been
opened to entrepreneurs, start-ups, young innovators, and even university students, who can take up exploration with
minimal investment. He termed the shift a transformational step that could widen India's exploration base significantly.

Drawing parallels with the United States' energy revolution, Agarwal said that an inclusive regulatory environment had
enabled nearly 20,000 companies and individuals to participate in exploration there, turning the US from a major importer
into an energy-surplus economy. India is now poised to follow a similar path, he added.

Agarwal called the amendment a once-in-a-generation reform. Our energy security is both our greatest challenge and an
extraordinary opportunity. With these changes, | am confident India can produce at least 50% of its total energy
domestically in the coming years.

Industry analysts expect the Government's overhaul to spur fresh investment, widen participation in the upstream sector,
and reinforce India's long-term energy resilience, especially as the country seeks to secure stable and affordable energy
supplies amid global volatility.
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Production at Ashoknagar oil field project in West Bengal to begin soon, says petroleum minister

https://energy.economictimes.indiatimes.com/news/oil-and-gas/production-at-ashoknagar-oil-field-in-west-bengal-set-to-
begin-soon-as-ongc-collaborates-with-state-government/125981559

With the Petroleum & Natural Gas Rules, 2025 being notified recently, the minister hoped that the issues related to stamp
duty on lease as well as royalty would be "resolved".

Union Minister of Petroleum and Natural Gas Hardeep Singh Puri on Monday said that the production at the Ashoknagar
Qil Field project in West Bengal would start soon, with both ONGC and the state government making efforts to finalise
the lease deed.

With the Petroleum & Natural Gas Rules, 2025 (PNG Rules) being notified recently, the minister hoped that the issues
related to stamp duty on lease as well as royalty would be "resolved".

Replying to supplementaries during the Question Hour, the minister said, "So far as the Ashoknagar project is
concerned... the production sharing contract was signed for exploration block WB-ONN-2005/4 between ONGC and OIL
during NELP round 7. This was done in 2008, and ONGC was the contractor for this block".

This block is located in the North 24 Pargana district, and the discovery was made in 2018, he added.
ONGC has already spent 1,000 crore so far in this project, the minister said.

"It is our estimate that the Bengal basin contains a total of 240 million barrels of oil equivalents in place proven reserve.
If you go by these figures at 30 per cent recovery, the cumulative production value can be around 45,000 crore, and out
of which the state of Bengal would get 4500 crore," Puri said.

ONGC had submitted a Petroleum Mining Lease (PML) request to the West Bengal government in November 2024 with
regard to the On-land Block WB-ONN-2005/4 (Ashoknagar).

The state government issued a provisional PML to ONGC in February 2025 for an area of 99.06 square km.

"The exchange of letters between ONGC and West Bengal government has only taken place in December 10 and 12.
My reading is based on where we have reached so far that in the light of the latest legislation which we have...I do not
see any problem," the minister said.

Stamp duty has to be paid on the duration of the entire lease, Puri said, adding that the stamp duty on royalty would be
paid as and when it is received.

Stating that he is not a soothsayer and doesn't like to anticipate, the minister hoped that things would be resolved,
considering the progress made so far.

"2008, we had a production sharing agreement. 2018, we moved forward on PML. Now we have everything in place.
Maybe another few weeks, and hopefully we can say that this is something that we have achieved and that production
will go on," Puri said.

The minister also emphasised that states, when they cooperate with exploration and production activities, get revenue.
He listed out the revenue number that different states are getting.

"So | am reasonably confident. Based on the latest law, this business about stamp duty on lease rent and stamp duty on
the royalty, which will be payable as and when the extraction takes place and the royalty as a fixed amount accrues to
the state government, this will be resolved," Puri said.

The minister said the deal is going to be finalised based on the exchange of letters on December 10 and 12 between
ONGC and the West Bengal government.
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In the written reply, Puri said, "After receiving provisional PML, the necessary documents for signing of Lease Deed have
been submitted to the Government of West Bengal in May 2025. The approval of Lease Deed is still awaited from the
State Government."

Only upon signing of the lease deed, he said, the production from the block can be commenced, and then the production
can be eventually ramped up.

On December 10, 2025, the West Bengal government issued a letter to ONGC regarding computation of stamp duty
basis the lease rent or the annual royalty, whichever is higher.

The minister informed that ONGC has submitted their reply to the state government on December 12, seeking the levy
of stamp duty in accordance with the provisions under recently notified PNG Rules, wherein the rent is to be paid for the
entire term of the lease, and that the rent is the consideration for the petroleum lease.

"Sub-rule 4 under Rule 6 of the PNG Rules provides that the value of the lease shall be the total lease rent payable for
its term. In addition to the rent fixed under the PNG Rules, royalty shall, in any case, accrue to the state in on-land blocks
on the basis of production from the block," Puri said.
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Chennai, 15 December 2025: Vedanta Group Chairman Mr. Anil Agarwal has extended his heartfelt congratulations to
Hon'ble Prime Minister Mr. Narendra Modi and Union Minister for Petroleum and Natural Gas Mr. Hardeep Singh Puri for
announcing new rules under the amended legislation, widely regarded as one of the most significant reforms in the history
of India's oil and gas sector.

Mr. Agarwal stated that India possesses vast oil and gas resources, and that the global energy industry had been closely
watching this landmark announcement. He described the reform as a decisive step that could transform India's energy
landscape.

In a post on social media platform X, Mr. Agarwal noted that the new policy framework would significantly enhance India's
ability to produce oil and gas at some of the lowest costs in the world. He emphasized that the benefits of these reforms
would flow directly to the general public, particularly to the poor and middle-class households.

He further highlighted that the reforms would encourage entrepreneurs, start-ups, and even university students to
participate in exploration and discovery activities with relatively small investments, thereby fostering innovation and
broad-based participation in the sector.

Drawing a comparison with the United States, Mr. Agarwal recalled that the country once imported nearly half of its
energy requirements. Through open and enabling policies, the U.S. was able to boost domestic production and eventually
achieve energy self-sufficiency. He noted that nearly 20,000 companies and individuals were engaged in exploration
activities in the U.S., underscoring the power of liberal and transparent policies.

Never in my lifetime did | imagine witnessing such a transformational change, Mr. Agarwal remarked.

He stressed that India's energy security represents both a major challenge and a tremendous opportunity. With the right
policy support, he expressed confidence that at least 50 percent of India's energy requirements could be met through
domestic production.
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India has finalised its first-ever major structured contract to import Liquefied Petroleum Gas (LPG) from the United States,
Petroleum and Natural Gas Minister Hardeep Singh Puri announced on Monday. Public sector oil companies have
concluded a one-year agreement to import around 2.2 million tonnes per annum (MTPA) of LPG from the US Gulf Coast
for the contract year 2026, accounting for nearly ten percent of India's annual LPG imports.

According to the Ministry of Petroleum and Natural Gas, the deal marks the first structured US LPG import contract for
the Indian market and is expected to strengthen the country's long-term energy security. The agreement is based on
Mount Belvieu as the pricing benchmark for LPG purchases.

The Ministry informed that a delegation from IndianOil, Bharat Petroleum Corporation Limited (BPCL) and Hindustan
Petroleum Corporation Limited (HPCL) visited the United States between 21 and 24 July 2025 and held discussions with
leading LPG producers. These discussions have now concluded with the signing of the contract.

Puri said in a post on X that the arrangement reflects India's ongoing efforts to secure reliable and affordable LPG supplies
by diversifying sourcing options. He said one of the world's largest and fastest growing LPG markets India has now
opened up to the United States.

The Minister further said that under the leadership of Prime Minister Narendra Modi, public sector oil companies have
been supplying LPG to domestic consumers at the lowest global price levels. As per the Ministry, despite global LPG
prices rising by over 60 percent last year, Ujjwala beneficiaries continued to receive cylinders at around 500550, even
though the actual price exceeded 1,100. The Government of India bore an expenditure of more than 40,000 crore to
protect families, particularly women, from the impact of international price fluctuations.
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