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Rs 30k cr loss a month: Oil companies bleed as fuel prices on hold amid global energy spike

PRESS TRUST OF INDIA

NEW DELHI, MAY 9: About Rs
700-1,000 crore loss per day. Rs
30,000 crore every month. India’s
state oil companies are quietly
absorbing a massive financial hit
to keep petrol, diesel and LPG
prices unchanged even as global
energy markets face a turmoil
that is bigger than all previous
crises combined.

‘While countries from Japan
to United Kingdom have raised
petrol and diesel prices by up to
30 per cent since the start of the
West Asia conflict, fuel prices in
India continue at two-year-old
levels. The war disrupted India’s
import of 40 per cent of crude oil

(raw material for making petrol
and diesel), 90 per cent cooking
gas LPG and 65 per cent natural
gas (used to generate electricity,
make fertilizer, turned into CNG
and piped to household kitchens
for cooking), but state-owned oil
companies have maintained
uninterrupted fuel supplies with
no rationing or shortage at any
point in the last 10 weeks. But
this has come at a cost - Rs 30,000
crore under-recovery or loss
every month for the three oil
marketing companics - Indian Oil
Corporation (IOC), Bharat
Petroleum Corporation Ltd
(BPCL) and  Hindustan
Petroleum Corporation Ltd
(HPCL), two sources with direct

knowledge of the matter said.

The under-recoveries - the
gap between input costs and
realised retail prices - rose
sharply in March/April before
tapering a bit. Daily under-
recoveries during April were
estimated at about Rs 18 per litre
on petrol and Rs 25 per litre on
diesel, translating into average
losses of Rs 700-1,000 crore a day
for OMCs, they said.

At a news briefing on
developments in West Asia,
Sujata Sharma, joint secretary in
the Ministry of Petroleum and
Natural Gas, said prices in the
international markets, on which
India relies to meet 88 per cent
of its oil needs, have been

volatile and supplies impacted.
Crude oil prices which were
around USD 70 per barrel two
months ago, are now at USD 120,
she said. "It has been
government's endeavour to keep
prices stable so far and that there
is no price increase for
consumers," she said.

“This has hit finances of
OMCs... monthly under-
recoveries are of the order of Rs
30,000 crore." She, however,
refused to say if retail petrol and
diesel prices will continue to
hold.

"As I'said, the endeavour so
far has been to see that there is no
price increase,” she said. The
three oil marketing companies

(OMCs) have worked overtime to
keep the supply lines running
even when demand spiked due
to panic buying. The government
intervention included excise
duty reductions and absorption
of part of the fuel cost burden.
The special additional excise
duty on petrol was cut to Rs
three per litre from Rs 13, while
excise duty on diesel was
reduced to zero from Rs 10 per
litre. The under-recoveries
would have swelled to nearly Rs
62,500 crore had the government
not cut excise duty on petrol and
diesel by Rs 10 per litre each.
The government, Sharma
said, has taken a hit of Rs 14,000
crore a month in cutting the

excise duty. The Centre's
effective absorption at peak
crude prices was estimated at
around Rs 24 per litre for petrol
and Rs 30 per litre for diesel.
The February 28 strikes by the
United States and Israel on Iran
triggered a sharp escalation in
West Asia tensions. Energy
prices surged as the conflict
widened and shipping risks
intensified in the Strait of
Hormuz - the shipping lane
through which India and other
countries imported crude oil,
LPG and natural gas from Gulf
countries. Tanker movement was
disrupted. The companies also
faced additional costs from
emergency crude sourcing,

higher freight charges due to
vessel diversions, elevated
marine insurance premiums
and refinery optimisation
expenses.

Despite these pressures, fuel
and LPG supplies remained
uninterrupted across the
country. The surge in crude
prices and the decision to
shield consumers from higher
retail prices placed significant
strain on OMC balance sheets
and refining margins, sources
said. They added that the
measures reflected a policy
decision to prioritise consumer
stability ~and economic
continuity during a global
energy shock.
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NTPC looks to list arms
NEEPCO, THDC by FY27

PRESS TRUST OF INDIA

NEW DELHI, MAY 8:
State-owned power
company NTPC is looking
to list its arms THDC and
NEEPCO on the stock
exchanges by the end of
the current financial year,
a source said on Friday.

The company has also
agreed to the stock market
debut of Hindustan
Urvarak &  Rasayan
Limited (HURL), in which
the power giant holds
around 30 per cent stake,
the source in the know of
the development said.
"NTPC is in expansion
mode. It listed NGEL and is
using the proceeds to set
up clean energy projects. It
is now looking to public
issue of THDC and
NEEPCO, which will help

the company to raise
funds," the source said,
explaining the rationale.
NTPC Green Energy Ltd
(NGEL) was listed in
November 2024. Through
HURL's share sale, NTPC
and its joint venture
partners Coal India
Limited (CIL) and Indian
Oil Corporation Limited
(IOCL) are looking to raise
around Rs 5,000 crore to Rs
6,000 crore, the source
said.

According to the HURL
website, NTPC, CIL and
I0CL jointly hold a total of
89 per cent equity share in
HURL. The source did not
provide any estimates for
THDC and NEEPCO. The
listing of all three entities
is expected to be completed
by the end of this fiscal
year, the source said. The

process to engage with
merchant bankers is also
expected to start soon.
NGEL is an umbrella
company for the green
business initiatives of
NTPC and undertakes
clean energy projects. It
had raised Rs 10,000 crore
from the initial public
offering (IPO) in 2024.
Based in Rishikesh,
Uttarakhand, THDC India
is a 75:25 per cent entity of
the NTPC and government
of Uttar Pradesh. It is into
the generation of power
through solar, hydro,
thermal and pumped
storage. North Eastern
Electric Power Corporation
Ltd (NEEPCO) is a wholly-
owned subsidiary of
NTPC, operating in the
hydro, thermal and solar
power segments.
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Diesel benchmark price
falls 75% from April peak

Rajeev Jayaswal
letters@hindustantimes.com

NEW DELHI: India’s benchmark
diesel price fell sharply by 75% to
$150 a barrel on Friday, down
from a record peak of $262.81 a
barrel on April 7, providing
major relief to state-run fuel
retailers. Before the West Asia
war broke out on February 28,
the price stood at $86 a barrel.
The price drop will substan-
tially reduce the under-recover-
ies—or notional revenue losses—
of public sector oil marketing
companies (OMCs). Diesel con-
stitutes about 40% of total petro-
leum product sales in the coun-
try, followed by petrol with a
20% share, people in the know
said on condition of anonymity.
“Under-recovery on diesel has
dipped substantially, but on pet-
rol, a marginal increase is wit-
nessed,” one person said. “They
could now be losing ¥25-30 per
litre on diesel, a sharp decline
from 100 per litre two weeks
ago.” The person added that the
loss on petrol could be around
18-20 per litre.
Under-recoveries are the dif-
ference between retail prices of
auto fuels and their desired rates
if domestic prices were aligned
with international benchmarks.
State-run OMCs—Indian Oil
Corporation (I0C), Bharat Petro-
leum Corporation Ltd (BPCL),
and Hindustan Petroleum Cor-
poration Ltd (HPCL)—which
enjoy amonopoly in the domes-
tic fuel retail business with over

This provides major relief to
state-run fuel retailers. HT

a 90% market share, did not
respond to email queries.

At an inter-ministerial press
briefing on Friday, the petro-
leum ministry’s joint secretary,
Sujata Sharma, said the com-
bined monthly under-recovery
for petrol, diesel and cooking gas
is about 30,000 crore. She did
not disclose details of per-unit
under-recoveries on individual
items. According to ministry
records, state-run OMCs
incurred an under-recovery of
%26 a litre on petrol and I81.90
on diesel on March 27, when
their respective benchmarks
were at $127.67 and $178.76 a
barrel.

On April 23, when bench-
marks for petrol and diesel
increased to $128.64 and $204.05
a barrel respectively, the under-
recovery on petrol was declared
ataround 20 a litre, while diesel
was stated to be 2100 a litre.

Sharma said the government

is protecting consumers by keep-
ing petrol and diesel rates frozen
through public sector OMCs,
despite a spike in international
oil prices.

Instead of allowing OMCs to
hike auto fuel rates, the govern-
ment absorbed some of their
losses, amounting to about
314,000 crore a month, by reduc-
ing the excise duty on petrol and
diesel by %10 each on March 27.
Simultaneously, it imposed lev-
ies on the exports of diesel and
aviation turbine fuel (ATF) to
prevent domestic fuel supplies
from being diverted abroad.

India is the third-largest oil
importer after the US and China,
importing over 88% of the crude
it processes. Following the out-
break of the war in West Asia on
February 28 and the subsequent
closure of the key sea route via
the Strait of Hormuz, interna-
tional oil prices surged.

Benchmark Brent crude,
which traded at $72.87 a barrel a
day before the war, jumped to
$118.03 a barrel on April 29—a
surge of about 62%. In May,
Brent softened to settle around
$100 a barrel on Thursday and
traded flat intraday on Friday.

Sharma said the government’s
endeavour “so far” was to ensure
there was no fuel price increase,
though she declined to comment
on possibility of future pump
price hikes. However, people
mentioned above said any future
revision would depend on the
international oil price scenario
and the geopolitical situation.
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BPCL stresses strategic Importance of Mozambique LNG
Project; reaffirms commitment to global energy security

Bharat Petroleum Corporation Limited (BPCL), a Fortune
Global 500 company and a Maharatna PSU, has highlighted
the continued progress of the Mozambique LNG project,
reinforcing the importance of diversified global energy sources
in ensuring long-term energy security.BPCL, through its
step-down subsidiary of its wholly owned subsidiary Bharat
Petro Resources Limited (BPRL), holds a 10% participating
interest in the Offshore Area 1 Concession in Mozambique.
The concession is operated by total energies.
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BPCL strengthens critical care access
in Kedarnath with advanced hospital

Bharat  Petroleum
Corporation Limited
(BPCL),aFortune Global
500 company and a
Maharatna PSU, in the
demandingterrain of the
Himalayas—where ®
altitude, weather, and
limited infrastructure often turn medical emergencies into
life-threatening situations—a new healthcare facility is
quietly reshaping outcomes for thousands of pilgrims and
locals each year.
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MSMEs burn under soaring

LPG costs, face 20-30

Over 24% Of
Industrial Units
In Peenya Area
Depend On LPG

Vindhya.Pabolu
@timesofindia.com

Bengaluru: Industries
across Bengaluru, particu-
larly micro, small and medi-
umenterprises(MSMEs), are
facing mounting pressure as
commercial LPG prices have
risen sharply over the past
few months, significantly in-
creasing production costs.
Industrialists said LPG
prices increased by nearly
50% per metric tonne from
March to May, while com-

ay -
TENSE: Industrialists said LPG prices increased by

nearly 50% per metric tonne from March to May due to supply
shortages, forcing them to bear additional costs

on LPG: Over 24%

® Industries affected:
Engineering, welding,
forging, paint, chemical,
battery manufacturing and
barrel units

DEMAND VS SUPPLY: RISING CONSTRAINTS
® Peenya industries dependent | @ Industrial LPG

| demand: 8,000-10,000
cylinders daily
 Industries using LPG:
Around 3,000 units

® Total MSMEs:
7 lakh units

loss

Balakrishna said, “Some in-
dustries are exploring PNG
and GAIL gas connections,
but there are major limita-
tions. The infrastructure
cost is very high and natural
gas does not provide the
same heating capacity as
LPG, especially for opera-
tions requiring temperatu-
res of 1,400-1,500 degrees Cel-
sius. In several industrial
areas, there is still no proper
Pij e connectivity,
kmg the transition dlmcull
We met GAIL officials last
week but negotiations are
still ongoing, as the infrast-
ructure cost is very high.”
Meanwhile, Federation
of Karnataka Chambers of
Commerce and Industry
(FKCCI) has written to the
Ce ief measu:

rising fuel costs, forcing ma-

ket are reportedly being sold
for as high as Rs 4,500 due to
supply shortages. The latest
hikeof Rs 991 has pushed the
price of a 19-kg commercial
LPG cylindertoRs 3,153,
Manufacturers said most
industriesoperate onannual
contracts, leavinglittle room
for immediate price revi-
sions and forcing them to ab-
sorb the additional costs.
Engineering units, welding
workshops, battery manu-
facturers, barrel makers, pa-
int units and several other
industries in and around
Bengaluru rely heavily on
LPG during production.
$ Shanmugam, a barrel
manufacturer, said: “Before
March, LPG prices were aro-
und Rs 75,000 per metric ton-
ne, They surged to about Rs
1.5lakhin Rs

to absorb losses.
LPG is critical across pro-
ducuon stages, including pa-

Due to this, many are facing
20%-30% losses. We have re-
peatedly sought a separate
industrial LPG quota but

Commer-
cial cylinders that cost Rs
1,000 are now selling for near-
1y Rs 4,000 in the open mar-
ket, pushing many industri-
es to shift to PNG wherever
infrastructure isavailable.”

Industrial bodies in Pee-
nya estimate that over 24%
of industrial units directly
depend on LPG, with sectors
such as welding, forging, pa-
ints, chemicals and battery
manufacturing among the
worstaffected.

DP Narendran, president
of the Peenya Industries As-
sociation, said: “Commerci-
al LPG cylinder prices have
officially risen to around Rs
999, but private suppliers in
the open market are char-
Rs4,500duetoin-

17lakh in May, severely im-
pacting industries operating
on fixed contracts. While ste-
el price variations are cove-
red, there is no provision for

adequate supplx Over 24%
directly depend on it, while
many others are impacted
indirectly through welding
and gas-based operations.

nothing
Balakrishna MG, former
president of the Federation
of Karnataka Chambers of
Commerce and Industry and
an LPG supplier, said indu-
stries are gradually shifting
towards piped natural gas
(PNG) wherever possible.
“At present, at least 300 indu-
stries in and around Benga-
luru depend on LPG. High-
volume users are shifting to
GAIL gas to cut logistics
costs, but non-pipeline areas
still depend on LPG. The
PNG transition will take 5-10
years due to infrastructure
challenges. Currently, 8,000
10,000 LPG cylinders are
supplied daily for industrial
usein galuru,” he said.

res and support for MSMEs
facing mounting losses. The
apex body represents over 6
lakh MSMEs and 12 lakh tra-
ders inKarnataka.

Uma Reddy, president,
FRCCI, said: “LPG hikeistoo
steep and engineering indu-
striesarebadly hitasproduc-
tion costs have almost doub-
led overnight. There willbea
trickle-down effect and food
prices have already increa-
sed in hotels. Many Bengalu-
ruindustries, especially wel-
dingand battery units, conti-
nue todependon LPG."

Industries have sought
urgent relief similar to the
Covid period, including gua-
ranteed credit support for
MSMEs. They cite export pa-
yment delays due to war-re-
lated shipping disruptions,
straining cash flows across

MSMEs mull transition
toPNG & GAILgas
Impacted by the crisis, a few
are also exploring PNG and
GAIL gas options for shift.

hain.
They havealsodemanded
a six-month deferment of
EMIsand GST payments wit-
hout penalties or credit im-
pact, and an extension of re-
payment tenures.
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Headline: Oil and Streaks
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[ran reviewing US proposal at ‘own

pace’ as Trump awaits response

Agencies
letters@hindustantimes.com

TEHRAN/BEIRUT: Iran on Satur-
day said it was still reviewing the
US ' proposal linked to ongoing
negotiations over the West Asia
conflict and would respond “at
the appropriate time”, according
to a report by Al Jazeera,
ANI reported. The report said
expectations had grown that
Tehran would issue a response
on Friday after US Secretary of
State Marco Rubio indicated that
Washington was expecting an
answer from Iran.

But Iranian foreign ministry
spokesman Esmaeil Baghaei said
the proposal remains under
review and dismissed pressure
from Washington over dead-
lines. “The deadlines set by
American politicians mean
nothing; we do our own work,
and we do not concern ourselves
with deadlines or ultimatums,”
Baghaei was quoted as saying.

According to Al Jazeera, one
reason behind the delay is the
highly technical nature of the
proposal, with Iranian negotia-
tors closely examining every
provision in the document
before finalising a

highway between Beirut and Sidon, in the Saadiyat on Saturday.

that his administration is expect-
inga response from Iran.
Trump said, “We'll hear from
them supposedly tonight,” when
asked whether Washington had
received any response from Teh-
ran. When pressed on whether
he believed Iran was intention-

The reportadded that several
Iranian institutions and senior
officials must also approve the
response before it can be final-
ised.

Earlier on Friday (local time),
US President Donald Trump said

ally delaying the process, Trump
said he was uncertain, adding,
“We'll find out soon enough.”

Qatar tanker attempts to
transit Hormuz
Qatari LNG tanker Al Kharaiti-

yat was sailing towards the Strait
of Hormuz on Saturday after
departing Qatar’s Ras Laffan en
route to Port Qasim in Pakistan,
according to LSEG shipping
data, Reuters reported. A suc-
cessful passage would mark the
first transit by a Qatari LNG
tanker through the strait since
the start of the war on Iran. The
LNG is being sold to Pakistan.

ps sanctions (hil'lese sat

AFP

three Chinese firms for provid-
ing satellite imagery to Iran, ena-
bling its military strikes on
American forces in West Asia, as
Washington ramps up efforts to
restrict technological support for
Tehran in the conflict, Bloom-
berg reported.

China’s Meentropy Technol-
ogy (Hangzhou) Co, The Earth
Eye, and Chang Guang Satellite
Technology Co were named by
the US in its list of entities and

gery P
The US imposed sanctions on

dividuals assisting Iran, some
of which were based in Belarus

Iranian women walk past a banner depicting the US-Israeli
attacks onIran, in Tehran on Saturday. AFP

and the United Arab Emirates,
Secretary of State Marco Rubio
said in a statement on Friday.
The US Treasury Department
also announced sanctions target-
ing individuals and companies
accused of helping the Iranian
government procure weapons,
UAV components and missile-re-
lated materials. Among those
sanctioned were China-based
Yushita Shanghai International
Trade Co Ltd, Hong Kong-based
AE International Trade Co Lim-
ited and HK Hesin Industry Co
Limited, Reuters reported.

Israeli strikes kill 17
people in Lebanon

Three Israeli drone strikes on
vehicles just south of Beirut on

Saturday killed four people while
a series of airstrikes on southern
Lebanon killed at least 13,
including a man and his 12-year-
old daughter, state media and
the Health Ministry said.

The three drone strikes south
of Beirut marked another escala-
tion since a ceasefire between
Israel and Hezbollah went into
effecton April 17. Both Israel and
Hezbollah have continued their
daily attacks despite the truce.

Two of the strikes on Saturday
took place on the highway link-
ing Beirut with the southern port
city of Sidon in which several
people were wounded, while the
third happened on a road lead-
ing to Lebanon’s Chouf region
killing three.
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Auto Inc Turning to Cleaner Fuels, but SUVs Still Chug on Diesel

Owners of larger vehicles stay keen on diesel, keeping fuel's share in Indian passenger vehicle market stable at 18% over last 3 years

dustry experts. inlarger vehicles where customers

Dieselisnolonger competingfor  still prioritise pulling power, high-
the entry-level urban buyer. In- way efficiency and drivingrange
stead, it is becoming concentrated  over fuel type transitions.

and electrification steadily pushed costs, the next regulatory cycle

diesel out of urban commutercars. could determine whether diesel’s
However, with BS7emission SUV stronghold survives or that

standards now settosharplyraise  finally breaks, accordingto in-

LijeePhilip

Mumbai: Hatchback and sedan

buyers in India may have distanced
themselves from diesel, but it
remains the fuel of choice for

torque-savvy sports utility vehicle
(SUV)enthusiasts, off-roaders and SHARE OF DIESEL VEHICLES

long-distance cruisers. IN INDIAN PV MARKET (%)

Thanksto thisloyal following, the @ : ggg
market share of diesel passenger nFY26
vehicles (PVs) has stayed broadly -

stable around 18% for the last three

years, though it has fallen froma DIESEL
peak of 47% in 2012-13 as tighter CARS
emission standards and the in- SOLD
dustry’s pivot toward petrol, CNG

Winning Diesel

FUEL'S SHARE IN FY26 SALES (%)

Top 3 luxury OEMs
Mercedes K]

BMw [N 26.5

Mahindra EyJ]

Land Rover [N 17.4
Top 3 mass-market OEMs

Asinvesting insmall diesel ve-
hicles nolonger makes economic
sense for amajority of automakers,
the market has become increasing-
ly dominated by manufacturers
who have stayed invested in the
fuel.

Mahindra &Mahindraisa
beneficiary of this, with its
diesel-powered SUVssuchas
the Scorpio, Thar and Bolero
witnessing strongdemand.

M&M Diversifying Portfolio»» 3
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M&M Diversifying its Portfolio
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But the company too is now positioning it-
self across technologies rather than bet-
ting on a single fuel amid increasing con-
centration and regulatory risks.

“Our SUV portfolio is built around a di-
verse range of powertrain options, reflec-
ting the wide variation in customer needs
based on usage patterns, terrain and real-
world applications,” said Nalinikanth Gol-
lagunta, chief executive of Mahindra's
Automotive Division.

“While we remain committed to accelera-
ting our EV journey, ICE vehicles (driven
by fossil fuels) continue to be relevant for
many customers, and we will continue to
innovate across all powertrains,” he added.

In the luxury vehicle market, where
buyers focus on performance and cost
of ownership, demand stays strong for
diesel-powered models, say manufactu-

rers, even as they are also diversifying
intoelectric powertrains.

“Last quarter, we saw a significant shift
towards diesel, with over 50% of our sales
comingfromdiesel models, largely driven
by total cost of ownership,” said Santosh
Iyer, MD and CEO Mercedes-Benz India.

“Customers will decide based on owners-
hip cost, purchase price, running cost and
residual value,” Iyer said, while addmg
that the company alsosees “equal oppo:
nity for plug-in hybrids, hybrids and EVs"

That trend underlines how diesel’s rele-
vance in India has shifted from affordabi-
lity to performance.

Thisisnot the budget buyer choosing di-
esel to save money on fuel, said Ravi Bha-
tia, president of Jato Dynamics. “This is
the buyer of a 21 crore luxury SUV still
preferring diesel for its torque-heavy dri-
ving character, effortless cruising ability
and long-distance practicality,” he said.

REGULATORY RISK

BS7 emission regulatlons are expected to
significantly raise compliance costs for
diesel vehicles, potentially reshaping the
economics of the segment.

“Higher compliance costs could sharply
raise diesel vehicle prices, forcing both
automakers and consumers to decide
whether diesel’s remaining strongholds
are durable enough to survive the nextre-
gulatory wave,” said Bhatia.

Industry estimates suggest BS7-related
price increases could range from 230,000
to more than ¥1lakh per vehicle. For buy-
ers in the 210-20 lakh SUV category, die-
sel’s traditional mass-market strong-
hold, that could become a key inflection
point.“The question is whether the price-
sensitivediesel loyalist will follow across
that price threshold, or defect to CNG, hy-
brid or abase-spec EV,” Bhatia said.

FORFULLREPORT, GO TO
www.economictimes.com
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Oil futures price could even hit $140

CRUDE CHECK. Brent futures and MCX crude futures hold above key supports despite heightened volatility

=
Akhil Nallamuthu
bl. research bureau

Oil prices hit record highs on
prevailing supply-side risks.
While the fundamentals high-
light many uncertainties, here’s
what charts tell us:

BRENT FUTURES ($101.29)

The contract began 2026 on a
strong footing as it saw anotable
uptick in January, even before
the war broke out. It had sur-
passed a falling trendline resist-
ance ataround $63 in January.

After some consolidation in
the first half of February, the
contract saw a sharp rally and
hit a four-year high of $119.50
onMarch9.

But since then, Brent crude
oil futures has been trading in a
broad sideways trend, between
$94 and $115, accompanied by
high volatility and consequently
witnessing price swings of both

sides within the range.

Although currently, the con-
tract is in a broad range, there is
an upward bias, as the support at
$94 holds true and the price is
above 21- and 50-day moving
averages.

In case Brent crude futures
gathers enough strength to
break out of $115 and manage to
witness a weekly close above it,
we will most likely see another
leg-up, potentially lifting the
price to $128 and $140, as indic-
ated by Fibonacci extensions.

But if the bears gain traction
and drag Brent crude futures be-
low the base at $94, the near-
term outlook can turn weak. In
this case, the downswing can ex-
tend to $88 quickly.

A breakdown below this can
lead to a fall to $80.

As it stands, the bias is bullish
and $128 appears a realistic tar-
get. However, the volatilityis ex-
pected to remain at elevated
levels.

Brent futures MCX-Crude futures
Return 58% ($ per barrel) Return 73% (¥ per barrel)
120 11000
110 10000
100 9000
90
8000
80
7 7000
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50 5000
May 9, 2025 May 8, 2026 May 9, 2025 May 8, 2026
MCX-CRUDE FUTURES crude futures, MCX crude fu-  til this level holds, the positive
(%9,024) tures witnessed another leg-up  inclination will persist. A regain

Like Brent crude futures, crude
oil futures in the domestic mar-
ket looked positive since the
start of the year. The rally ex-
ploded towards the end of Feb-
ruary, which took the contract
to ¥10,549 on March 9 in the
first swing. Then, unlike Brent

and hit a life-time high of

10,990 on April 7. The prevail-
ing price action shows that the
bulls have not exhausted the
fuel. Key support levels are at
8,500 and ¥8,000. The latter is
the key price-point from the
outlook perspective. That is, un-

in traction for the bulls can lead
to MCX crude oil futures to
fresh highs, with potential barri-
ersat ¥12,000 and ¥12,400.

In case of weakness build-up,
leading to the breach of the sup-
port at 8,000, the contract can
fall to ¥7,500 or even to ¥6,750.
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Both nations claim ceasefire despite subtle skirmishes

S-Iran truce elusive

Washington: The US and
Iran had yet to reach a break-
through on Saturday in nego-
tiations to end more than two
months of war in West Asia,
after a week of violent at-
tacks across the Persian Gulf
strained the truce.

Both sides have said that
the monthlong ceasefire was
holding, despite exchanging
fire in recent days. They ap-
peared to be a little closer to
agreeing on terms for a dura-
ble peace, leaving the region in
an uneasy limbo.

On Friday, the US military
said that it had fired on two
Iranian-flagged oil tankers,
disabling them as they tried to
reach an Iranian port. Hours
later, when asked about the
status of negotiations, Pres-
ident Trump said he was ex-
pecting to hear from the Ira-
nians later that day. As of Sat-
urday morning, it was unclear
whether that had happened.

The US proposal would
guarantee that the ceasefire
continued for another 30 days to
allow for broader negotiations.
The talks to end the war have
been fraught, with the US de-
manding major restrictions on
Iran’s nuclear programme that
Tehran has been loath to accept.

Earlier this week, the Unit-
ed Arab Emirates said it had
faced repeated waves of Irani-
anrockets and drones, the first
such attacks on the country
since the truce took effect last
month. US officials said Amer-
ican forces had attacked “Ira-
nian military facilities” along
the Iranian coast in the Strait
of Hormuz after US ships
came under fire.

Indian sailor killed
AnIndian sailor was killed and
several others injured after
their wooden dhow caught fire
near the Strait of Hormuz, gov-
ernment sources said on Sat-
urday. Seventeen other Indian
crew members were rescued
following the incident on Fri-
day, they said, noting that the
exact cause of the blaze is still
being ascertained. The crew
members were rescued by a
vessel that was passing by in
the area, the sources said.
Bahrain detains 41
Bahrain's interior ministry an-
nounced the arrest of 41 people
on Saturday, accusing them of
being part of “an organisation
linked to Iran’s Islamic Revolu-
tionary Guard Corps”. The min-
istry accused those arrested of

Emergency responders
inspect the site of
an Israeli strike in
Saksakiyeh, Lebanon, on

Saturday. (Reuters)
“espionage with foreign entities
and sympathy with the blatant
Iranian aggression”. Bahrain,
which hosts a major US naval
base, has come under attack
from Iran during the war.

Israel strikes

Israel and Hezbollah contin-
ued to trade fire on Saturday,
despite a ceasefire. Israeli ar-
tillery struck targets in towns
and villages in the south of
Lebanon, according to the
country's state-run news
agency, and the Israeli mili-
tary later issued evacuation
warnings for several other
towns in the border region,

suggesting that airstrikes
were imminent.

Israeli and Lebanese envoys
are set to meet next week in
Washington for two days of talks
aimed at brokering a longer-
term settlement to the conflict.
Oil slick
Satellite images show a large
oil slick spreading in the Gulf,
off Kharg Island, Iran’s prima-
ry crude oil export terminal.
The exact cause of the spill
was unclear.

Sanctions

The US on Friday announced
a flurry of new sanctions in-
tended to increase pressure on
Iran’s economy, targeting peo-
ple and companies in China
and Hong Kong that have been
helping the Iranian military
gain access to supplies and
war equipment.

The sanctions came ahead
of a major summit between
President Trump and China’s
leader, Xi Jinping, in Beijing
next week. China’s support for
Iran has become a flashpoint
with the Trump administration,
which has been trying to compel
independent Chinese refineries
to stop purchasing Iranian oil.

New York Times News Service
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Kolkata

GTRI urges transparent |

retail fuel prlce hikes

OUR SPECIAL
CORRESPONDENT

Calcutta: India should fix the
retail price of petrol and diesel
in a transparent manner, in-
dexing it to the international
crude oil prices and dollar-ru-
pee exchange, trade think tank
GTRI has suggested.

With a growing apprehen-
sion that the Modi government
would soon be raising pump
prices after holding off the
hike for more than two months
for electoral considerations,
the think tank said that there
should be a published formula
in public domain, taking into
account refining cost and taxes.

The proposal comes at a
time of extreme volatility in

CREDIBLE FRAMEWORK

global energy markets. As
of May 9, 2026, Brent crude
futures were trading around
$100-101 per barrel after fluc-
tuating sharply between $58.72
and $126.4 during the past year.
In April 2020, prices had briefly
fallen below $20 per barrel.
Last week the government
said state-run oil marketing
companies are losing close to

230,000 crore a month due to
under-recoveries.

The first step, according
to GTRI founder Ajay Srivas-
tava, will be converting crude
oil prices to Indian rupee, fol-
lowed by blending of ethanol
at the rate of 20 per cent. The
third step will require adding
refining, transport, marketing
and dealer margins, before
adding central and state levies.

“GTRI argues that the
framework would not nec-
essarily make fuel cheaper,
but would make pricing more
transparent and credible.
Every component of the final
pump price — crude cost, ex-
change rate, ethanol blending,
OMC margins and taxes —
would become visible,” he said.
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ONGC to table results

https://htsyndication.com/capital-market/article/ongc-to-table-results/100166294

ONGC will hold a meeting of the Board of Directors of the Company on 26 May 2026. Published by HT Digital Content
Services with permission from Capital Market....
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ONGC recruitment 2026: Apply for various positions

https://www.msn.com/en-in/money/news/ongc-recruitment-2026-apply-for-various-positions/ar-AA22HNXk

ONGC Job Openings for 2026 ONGC Vacancy 2026: The ONGC Energy Centre has announced recruitment for multiple
roles in 2026, including Junior Project Associate, Senior Project Fellow, and Project Associate.

A total of 5 positions are available, and interested applicants can submit their applications via email by May 25, 2026.
Eligibility Criteria Who is eligible to apply? For the Junior Project Associate (Geologist) role, candidates must possess an
M.Tech or B.Tech/M.A Sc degree in Geology, Geophysics, or a related field, with a minimum aggregate score of 60%.
Those with an M.Tech degree need 2 years of relevant experience, while B.Tech/M.A Sc degree holders require 4 years
of experience in the energy sector or related fields. For the Senior Researcher (Geologist) position, candidates should
have an M.Sc or M.Tech degree in Geology or a similar discipline, along with at least 2 years of experience in mineral or
oil/gas exploration, laboratory testing, or geological fieldwork. For the Project Associate (Biotechnology) role, candidates
must hold an M.Tech, B.Tech, or M.Sc degree in Microbiology or Biotechnology, with a specialization in the energy sector.
M.Tech degree holders need 4 years of experience, while B.Tech/M.Sc degree holders require 6 years in the bio-energy
sector. For the Junior Project Associate (Geothermal) position, candidates must have an M.Tech, B.Tech, or M.Sc degree
in Mechanical Engineering or a related field. M.Tech degree holders need 2 years of experience, while B.Tech/M.Sc
degree holders require 4 years in the energy sector and fieldwork. Salary Structure **Salary Details** Position Name
Annual Salary (CTC) Additional Benefits Junior Project Associate (Geologist) 9.9 Lakhs 10,000 per month for Ph.D.
holders Senior Project Fellow (Geologist) 7.58 Lakhs 10,000 per month for Ph.D. holders Project Associate
(Biotechnology) 11.88 Lakhs 10,000 per month for Ph.D. holders Junior Project Associate (Geothermal) 9.9 Lakhs 10,000
per month for Ph.D. holders Application Process **How to Apply** To apply, candidates should: Review the official ONGC
Energy Centre website or the recruitment notification. Confirm your qualifications and eligibility for the desired position.
Prepare an updated CV/Resume. Scan all required documents, including mark sheets, degree certificates, and
experience letters. Complete the application form, ensuring all details are accurate. Email the filled application form along
with supporting documents to: oechr@ongc.co.in. Ensure submission before the deadline of May 25, 2026.

Page 20 of 25.



https://www.msn.com/en-in/money/news/ongc-recruitment-2026-apply-for-various-positions/ar-AA22HNXk

Headline BPCL Underscores Strategic Importance of Mozambique LNG Project; Reaffirms Commitment to
Global Energy Security

Publication PNI News Edition Online Coverage

Published Date 9 May 2026

BPCL Underscores Strategic Importance of Mozambique LNG Project; Reaffirms Commitment to
Global Energy Security

https://www.pninews.com/bpcl-underscores-strategic-importance-of-mozambique-Ing-project-reaffirms-commitment-to-
global-energy-security/

Mumbai : Bharat Petroleum Corporation Limited (BPCL), a Fortune Global 500 company and a Maharatna PSU, has
highlighted the continued progress of

the Mozambique LNG project, reinforcing the importance of diversified global energy sources in ensuring long-term
energy security.

BPCL, through its step-down subsidiary of its wholly owned subsidiary Bharat PetroResources Limited (BPRL), holds a
10% participating interest in the Offshore Area 1 Concession in Mozambique. The concession is operated by
TotalEnergies. Other Indian consortium partners include ONGC Videsh Limited and Oil India Limited.

Pursuant to lifting of force majeure in November 2025, intensive remobilisation of equipment and personnel is underway.
With over 6,000 personnel currently deployed at site, the project has achieved approximately 42% completion and
remains on its planned development trajectory.

The Mozambique LNG project, with an estimated investment of ~USD 20 billion, is expected to play a significant role in
strengthening global LNG supply and enhancing energy security.

BPCL, through BPRL, remains committed to collaborating with its international partners to ensure the successful
execution of this world-class project. Amidst evolving geopolitical challenges this development is aligned with BPCL's
strategy of diversifying its energy portfolio while supporting India's transition towards a gas-based economy and
strengthening energy security

Strategic Relevance Amid Global Energy Volatility

The progress of the project comes at a time when global energy markets continue to face volatility due to geopolitical
disruptions and supply-side constraints. Recent developments have impacted

production across key regions and disrupted critical energy corridors, underscoring the need for diversified and resilient
energy sourcing.

In this context, the resumption of activities at Mozambique LNG assumes added significance as part of broader efforts to
expand supply bases beyond traditional energy hubs.

Strengthening India's Energy Security

As emphasized by V. R. K. Gupta, Director (Finance), BPCL, Diversification of supply sources and strengthening of global
partnerships remain central to BPCL's long-term strategy, aligned with India's vision of transitioning towards a gas-based
economy.

BPCL, remains committed to working closely with its international partners to ensure the successful execution of the
Mozambique LNG project. Once operational, the project is expected to contribute substantially to global LNG availability
while supporting India's growing energy requirements.
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What they say on their India plans

https://lwww.thehindubusinessline.com/portfolio/stock-fundamental-analysis-india/what-they-say-on-their-india-
plans/article70956568.ece

Read on to know what CXOs of global corporations are saying about India and their perspectives and plans during this
earnings season

With India being the fastest growing large economy, what is your India plan?' is a common topic in boardrooms of most
global corporations. One important source to distil their India plans is from their quarterly earnings calls. With the March
quarter earnings season in progress, this column will present what CXOs of global corporations are saying about India,
along with their perspectives and plans during the current earnings season. Here are some from companies that reported
their earnings last week.

Monster Beverage Corporation (MNST, m-cap $74.3 billion)

The US energy drink maker reported exceptionally strong growth in India, driven by rising demand and expansion of
affordable offerings.

Net sales in India surged 94.5 per cent in dollar terms and more than doubled on a currency-neutral basis in Q1 2026.
We remain highly optimistic about the long-term growth prospects for our brands in India and the broader Asia Pacific
region.

Anheuser-Busch InBev SA/NV (BUD, $155.3 billion)
The global brewer described India as a consistently growing beer market with long-term potential.

India has been a strong growth story for the beer industry, with the market continuing to expand steadily despite periodic
fluctuations.

Marriott International, Inc. (MAR, $92.8 billion)
The global hotel operator highlighted its dominant position in India amid evolving global travel dynamics.

Marriott remains the largest hotel company in India, and shifts in West Asia transit traffic are particularly relevant given
our strong footprint in the market.

KKR & Co. Inc. (KKR, $89.3 billion)

The global investment firm said it remains confident on India despite concerns around outsourcing-linked employment
trends.

We have reviewed our India portfolio closely and do not see elevated risks. Our focus remains on infrastructure, electricity
grids and digitalisation opportunities tied to Al deployment, areas where we see strong long-term potential in India.

Cameco Corporation (CCJ, $51.7 billion)
The Canadian uranium producer said India remains a key long-term buyer in the global nuclear fuel market.

Our long-negotiated India deal reflects strong sovereign demand for uranium under market-linked contracts. India,
alongside China, continues to play an important role in shaping the global term market.

Transocean Ltd (RIG, $6.9 billion)

The offshore drilling company highlighted India's growing commitment to energy exploration and offshore investment.
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ONGC and Qil India are expected to expand the regional offshore fleet significantly by 2027, potentially adding 20 rig
years. India's push to assess and develop domestic offshore reserves reflects a major multi-year investment commitment.

GATX Corporation (GATX, $6.5 billion)
The railcar leasing company highlighted strong demand conditions in India driven by policy support and economic growth.

Policy support and economic expansion continue to drive robust railcar demand in India, where GATX Rail India
maintained 100 per cent fleet utilisation during the quarter.

Appian Corporation (APPN, $1.8 billion)
The enterprise software firm said India continues to play a central role in its R&D and Al investments.

We continue to invest heavily in R&D in India, particularly around Al-driven software development and operational
systems, helping drive sustainable margin expansion and long-term growth.

Wallenius Wilhelmsen ASA (WAWI, Nkr47.1 billion)

The Norwegian shipping group said India is emerging as an increasingly important manufacturing and export hub for
heavy equipment.

Customers are increasingly viewing India as a global production hub for high and heavy equipment. While still early days,
we are closely monitoring the growth in exports from India.

Sinch AB (publ) (SINCH, Skr25.7 billion)
The Swedish cloud communications company said India remains a competitive but strategically important market.

India remains challenging but represents only a low single-digit share of group profit. We are focused on stabilising and
returning the business to growth, given the market's massive long-term potential with over one billion mobile subscribers.

Kinaxis Inc. (KXS, C$ 4.2 billion)
The Canadian supply chain software provider highlighted strong momentum and demand in India.

We are seeing strong deal flow and momentum in India as organisations continue investing to scale and become more
competitive. Despite macro concerns, demand trends in the market remain resilient.

Schneider Electric S.E. (SU, 154.7 billion)

The French industrial technology company is strengthening India as a key global hub for operations, R&D and supply
chain capabilities.

India now supports Schneider Electric's international hub strategy, leveraging the R&D, software and supply chain
capabilities built through our L&T Electrical & Automation acquisition. This strengthens our ability to scale globally
alongside sustained growth.

Core Natural Resources, Inc. (CNR, $4.5 billion)
The US coal producer said rising petcoke prices and weather-related factors are supporting stronger demand from India.

Higher petcoke prices in India are benefiting demand for our PAMC coal, and we are seeing more customer inquiries
than usual. Potential delays to the monsoon season could further support thermal coal demand.

Headline Health MoU, Digital public infra to top the focus during PM Modi's Norway visit
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Health MoU, Digital public infra to top the focus during PM Modi's Norway visit

http://m.dailyhunt.in/news/india/english/wion+news-epaper-
wionnew/health+mou+digital+public+infratto+top+the+focus+during+pm+modis+norway+visit-newsid-n711604783

N orway's Ambassador to India, May-Elin Stener, has expressed strong optimism about deepening bilateral relations,
highlighting a surge in high-level engagements and the upcoming visit of Prime Minister Narendra Modi to Norway.

Speaking at Norway's National Day celebrations, Stener described the partnership as "expanding and forward-looking,"
spanning oceans to digital innovation, green energy to emerging technologies.

"India and Norway are strong democracies with a shared commitment to international cooperation. Over the past year,
our bilateral relationship has gained remarkable momentum,” she said.

In the last 12 months alone, six ministerial visits took place, three from each side. From India, Petroleum and Natural
Gas Minister Hardeep Singh Puri, Ports, Shipping and Waterways Minister Sarbananda Sonowal, and Finance Minister
Nirmala Sitharaman visited Norway. Norwegian ministers who travelled to India included Fisheries and Ocean Policy
Minister Marianne Sivertsen Nss for India Maritime Week in Mumbai, Digitalisation and Public Governance Minister
Karianne Oldernes Tung for the Al Summit in Delhi, and Health and Care Services Minister Jan Christian Vestre for the
Bengaluru Tech Summit. Deputy Foreign Minister Andreas Kravik also attended the Raisina Dialogue.

The centrepiece of the upcoming visit will be PM Modi's bilateral engagements in Oslo, followed by the 3rd India-Nordic
Summit on May 18-19th. In a departure from protocol, Norwegian Prime Minister Jonas Gahr Stre will personally welcome
Modi at the airport. During talks with PM Modi later, PM Stre will be accompanied by four senior ministers, Foreign,
Development, Health (the No. 2 in government), and Trade, during the meetings.

Key deliverables include the signing of an MoU on health and digital public goods with a focus on trilateral cooperation
for developing countries. A joint India-Norway statement will emphasise bilateral trade under the India-EFTA Trade and
Economic Partnership Agreement (TEPA), which entered into force on October 1, 2025, climate change, green energy
transition, blue economy, health cooperation, scientific collaboration in the Arctic, and counter-terrorism.

PM Modi will also meet King Harald V and have lunch with the royal couple and Crown Prince Haakon. External Affairs
Minister S. Jaishankar will hold separate talks with his Norwegian counterpart. A high-profile business roundtable
attended by both Prime Ministers and Crown Prince Haakon will witness the signing of 30 business MoUs.

Stener highlighted the TEPA's impact: "This agreement opens new opportunities in trade and business, green solutions,
renewable energy, maritime industries, health tech and beyond." She specifically noted that "Norwegian salmon now
enjoys zero-tariff access to the Indian market."

The India-Nordic Summit at Oslo City Hall will see Modi engage in bilateral meetings with other Nordic leaders.
Discussions are expected to cover global conflicts, the UN 2030 Agenda, multilateralism, and shared values in
international law.

Ambassador Stener pointed to the human dimension of the partnership: "What sustains our partnership is the human
connection, the trust and friendship between our people. Whether through business collaborations, academic exchanges
or cultural ties, it is these relationships that give real meaning to diplomacy."
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Today's News » Don’t mistake UAE’s OPEC exit for an Indian win

http://www.indianoilandgas.com/viewnews.php?id=64522

May 9, 2026: The decision of the United Arab Emirates (UAE) to leave the Organization of the Petroleum Exporting
Countries (OPEC) effective May 1 is not something for India to smile about.

There is insufficient understanding in New Delhi that the UAE did not leave the oil cartel to suit India, notwithstanding the
deep energy ties between the two countries. These ties range from Abu Dhabis participation in the Indian Strategic
Petroleum Reserve (ISPR), oil concessions granted by the emirate to ONGC Videsh to drill in the Lower Zakum oilfield,
and long-term contracts by Indias oil companies to buy Abu Dhabis crude.

The Iran war has triggered changes in the global energy map, which will become wholesale during the remainder of
United States President Donald Trumps administration. But its contours are now only beginning to form. Abu Dhabis
action in leaving OPEC which it joined in 1967, even before the birth of the UAE s in anticipation of these comprehensive
changes, which its crop of hard-nosed energy strategists wants to take advantage of.

As the worlds third-highest energy consumer in the last three years, according to the US governments Energy Information
Administration, Indias potential clout to influence these changes is considerable. But this clout comes with a lot of caveats.
Indias energy demand is expected to double by 2040, according to the International Energy Agency (IEA). The IEA
forecasts that during the next decade and a half, the largest absolute growth in oil consumption will be in India. It gives
New Delhi enormous power to shape a new order in global energy that is being created: the UAEs exit from OPEC is
part of that emerging order.

The political leadership of Indias Ministry of Petroleum and Natural Gas, which presides over the countrys overarching
energy infrastructure, is acutely aware that a new order which will affect this infrastructure is in the making. But to make
this awareness trickle down and pervade all of the countrys petroleum map, the minister in charge, Hardeep Singh Puiri,
must confront entrenched and vested interests, which have held back for decades what is best for India in the petroleum
and natural gas sector. New vested interests are emerging with the latest war in the Gulf.

What is the likely shape of the new global energy order in the making, for which the UAEs break with OPEC could be a
catalyst? Until the Ukraine war started, Europes post-Cold War prosperity was owed to natural gas supplies from Russia
and a huge market for European goods and investment in China. In turn, Chinas prosperity was underwritten by crude
oil supplies from Venezuela and Iran, paid for with yuan. Qatar was a Colossus supplying one-fifth of the globes need for
liquefied natural gas. Iran was selling all its oil, refusing to transact in US dollars. While much of the world was transfixed
by the optics of Venezuelan President Nicolas Maduros abduction and the shock and awe of Tehrans destruction,
changes in oil supply chains were taking place. What is often overlooked is that when the UAE announced its decision
to leave the oil producers cartel at the end of last month, nearly 45% of the worlds crude oil output was already outside
OPEC because of the disruptions outlined above.
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