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ONGC, BP expand deal to boost

western o

SAURAV ANAND
New Delhi, June 25

STATE-RUN OIL AND NAT-
URAL Gas Corporation (ONGC)
has expanded its partnership
with global energy major BP to
its western offshore basin,
extending the collaboration
beyond Mumbai High as India
seeks to arrest production
decline from mature oiland gas
fieldsthat remain critical to the
country's energy secutity.

The two companies on
Thursday signed a Technical
Services Contract (TSP) under
which BPwill provide technical
expertise across 43 blocks in
ONGC's western offshore
basin, the company's largest
hydrocarbon-producing
region that has supported
India's oil and gas production
for more than four decades.

Theagreement marksasig-
nificant expansion of the part-
nership thatbegan with Mum-
bai High in February 2025.
According to ONGC, the first
year of collaboration at Mum-
bai High helped moderate nat-
ural production decline and
deliveroutput growth through
well optimisation, enhanced
surveillance, and focused
reservoirand production facil-
ity management.

fshore basin output

Building on those results,
the partnership will now
deploy advanced technolo-
gies, global technical exper-
tise and operating practices
across the broader western
offshore basin.

ONGC, which contributes
around 64% of India's domes-
ticcrude oiland natural gas pro-
duction, will retain full owner-
ship and operational control of
the assets. BP will work along-
side ONGC's multidisciplinary
teams to identify and imple-
ment interventions across
reservoirs,wellsand production
facilities to improve hydrocar-
bon recovery, enhance opera-
tional efficiency and support
sustained production growth.

Thewestern offshore basin
comprises 43 producing
blocks and is ONGC's most pro-
lific producing region.

Under the agreement, BP

will receive a fixed fee during
the first two years, followed by
a performance-linked service
feelinked to a share of revenue
generated from netincremen-
tal hydrocarbon production,
aligning payments with pro-
duction gains.

The agreement was signed
in the presence of Petroleum
and natural gas minister Hard-
eep Singh Puri and Petroleum
Secretary Neeraj Mittal.

“Building onthe encourag-
ing outcomes at Mumbai High,
this expanded collaboration
will support improved recov-
ery, greater efficiencyand sus-
tained production growth,"
ONGC Chairman and CEO
Arun Kumar Singh said.

BP India Chairman and
Senior Vice President Kar-
tikeya Dube said,"We look for-
ward to bringing BP's global
expertise to supportenhanced
production from the western
offshore basin and strengthen
India's energy security."

The expanded collabora-
tion comes as ONGC focuses
on improving recovery from
ageing offshoreassets through
technology-led interventions
to sustain domestic crude and
natural gas production from
some of the country's most
important producing fields.
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ONGC & BP sign technical services
contract for Western Offshore Basin

NEW DELHI: ONGC and BP
have signed a technical services
contract for ONGC’s Western
Offshore Basin, expanding their
partnership beyond Mumbai
High to boost production from
mature oil and gas fields.
Under the pact, BP will serve
as Technical Services Provider
for the basin, which comprises
43 blocks and is ONGC’s largest
producing region. ONGC will
retain ownership and opera-
tional control, while BP will
support reservoir management,
well optimisation and produc-
tion facility improvements.
The companies aim to slow
production decline, enhance
hydrocarbon recovery and
improve operational efficiency.
BP will receive a fixed fee for
the first two years, followed by
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aperformance-linked fee tied to
incremental production.

The deal builds on a tech-
nical services agreement for
Mumbai High signed in Febru-
ary 2025. ONGC said the col-
laboration has already helped
moderate production decline
and improve output through
better well optimisation and
reservoir management.

ONGC Chairman & CEO
Arun Kumar Singh said the
expanded partnership would
support higher recovery and
sustained production growth.
BP India Chairman & Senior
Vice President Kartikeya Dube
said the firm would leverage its
global expertise to enhance pro-
duction and strengthen India’s
energy security. MPOST
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ONGC and bp sign Technical
Services Contract to enhance
production from fields in the
Western Offshore Basin
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After the Technical Services Provider (TSP-1) contract for
Mumbai High, ONGC and bp have signed a new Techni-
cal Services Contract on 25 June 2026, in the august pres-
ence of Minister of Petroleum and Natural Gas, Hardeep
Singh Puri, and Secretary, Government of India, Ministry
of Petroleum and Natural Gas, Dr Neeraj Mittal. Under the
agreement, bp has been appointed as the TSP for
ONGC's fields in the Western Offshore Basin. As India’s
National Oil Company, ONGC plays a pivotal role in
strengthening the country’s energy security, accounting
for approximately 64 per cent of India’s domestic crude oil
and natural gas production. Comprising 43 blocks, the
Western Offshore Basin is ONGC's most prolific hydro-
carbon-producing basin and has contributed significantly
toIndia’s energy requirements for over four decades. The
agreement marks a significant expansion of the ONGC-
bp collaboration from Mumbai High to the fields in the
Western Offshore Basin.
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ONGC appoints BP as TSP
for Western Offshore Basin

Further expanding on their previous technical
services collaboration for Mumbai High Field,
State-owned Qil and Natural Gas Corporation
(ONGC) has appointed British oil major BP as its
technical services provider (TSP) for the overall
Western Offshore Basin. “The collaboration will
seek to moderate natural production decline,
improve hydrocarbon recovery and operational
efficiency, and support sustained production
growth,” ONGC said in a statement.

English

15



Publication: DinaMalar (Tamil) Edition: Chennai Language: Tamil

Source: Bureau Supplement: N/A Page No: 12

Page No: 5



Publication: The Times of India Edition: Online Web Language: English

Source: NA Supplement: N/A Page No: NA

ONGC (Image only for representation) NEW DELHI: Public sector behemoth Oil and Natural Gas Corporation on Thursday signed a new
technical services

contract with UK's BP to boost output from the Western Offshore Basin. A similar technical services contract was signed between the two
companies for Mumbai High in Feb last year. ONGC accounts for nearly 64% of Indias domestic crude oil and natural gas production.
Comprising 43 blocks, Western Offshore Basin is ONGC's most prolific hydrocarbon-producing basin and has contributed significantly to India's
energy requirements for over four decades. Company, in a statement, said the agreement will facilitate wider deployment of advanced
technologies, global technical expertise and best-in-class operating practices across some of India's most important mature hydrocarbon assets.
ONGC will retain complete ownership and operational control of the assets. BP will work closely with ONGC's multidisciplinary teams to
identify and implement focused interventions across reservoirs, wells and production facilities. The collaboration will seek to moderate natural
production decline, improve hydrocarbon recovery and operational efficiency, and support sustained production growth. Under the terms of
contract, BP will receive a fixed fee for first two years, followed by a service fee linked to a percentage share of revenue generated from net
incremental hydrocarbon production. During the first year of collaboration a& Mumbai High, the two companies successfully moderated
production decline and delivered growth through optimisation of existing wells, enhanced surveillance and focused reservoir, well and facility
management initiatives, ONGC said in a statement. “Building on the encouraging outcomes at Mumbai High, this expanded collaboration will
support improved recovery, greater efficiency and sustained production growth,” ONGC chairman and CEO Arun Kumar Singh said. Get the
latest business news and top stories. Download the TOI App.

Ready to Make a Smarter Property Decision? Build Y our Legacy with TOl Homes
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ONGC and BP had inked a similar agreement for Mumbai High in February last year.

Further expanding on their previous technical services collaboration for Mumbai High, state-owned Oil and Natural Gas Corporation (ONGC)
appointed English oil major BP as their technical services provider (TSP) for their overall Western Offshore Basin.

The basin — which comprises of 43 blocks — is among the most important avenues for ONGC. About 60% of oil and 70% of ONGC's gas
output originates from Western Offshore.

Under the latest agreement, the English oil major would be working with ONGC to identify focussed interventions across reservoirs, wells and
production facilities.

“The collaboration will seek to moderate natural production decline, improve hydrocarbon recovery and operational efficiency, and support
sustained production growth,” read a statement from ONGC.

The New Delhi-headquartered explorer would retain complete ownership and control of the assets.

Further, under the terms of the contract, BP would be receiving a fixed fee for the initial two years. This would be followed by a service fee
based on the revenue generated from the net incremental production from the basin with their interventions.

The agreement further expands on the technical services contract signed by the two oil majors for Mumbai High in February last year.
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The collaboration will facilitate the deployment of advanced technologies, global technical expertise and operating practices across mature
hydrocarbon assetsin the basin.

The agreement builds on the Technical Services Contract signed by the two companies for Mumbai High in February 2025.

ONGC and bp on Thursday signed a Technical Services Contract for ONGC's fields in the Western Offshore Basin , expanding their
collaboration beyond Mumbai High

Under the agreement, bp has been appointed as the technical services provider for the basin, which comprises 43 blocks and is ONGC's most
prolific hydrocarbon-producing region.

The collaboration will facilitate the deployment of advanced technologies , global technical expertise and operating practices across mature
hydrocarbon assetsin the basin, according to ajoint statement.

Advt ONGC will retain complete ownership and operational control of the assets, while bp will work with ONGC's teams to identify and
implement interventions across reservoirs, wells and production facilities.

The companies said the partnership will seek to moderate natural production decline , improve hydrocarbon recovery and operational efficiency ,
and support sustained production growth.

Under the terms of the contract, bp will receive a fixed fee for the first two years, followed by a service fee linked to a percentage share of
revenue generated from net incremental hydrocarbon production

The agreement builds on the Technical Services Contract signed by the two companies for Mumbai High in February 2025. During the first year
of collaboration, ONGC and bp moderated production decline and delivered growth through optimisation of existing wells, enhanced
surveillance, and reservoir, well and facility management initiatives.

“Building on the encouraging outcomes at Mumbai High, this expanded collaboration will support improved recovery, greater efficiency and
sustained production growth,” said Arun Kumar Singh, Chairman and CEO, ONGC.
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ONGC has signed a milestone Technical Services Contract with global energy giant BP to optimize production across 43 blocks in its prolific
Western Offshore Basin, aiming to replicate its oil output growth success at Mumbai High.

State-run Oil And Natural Gas Corporation (ONGC) has expanded its partnership with global energy major BP to its Western Offshore Basin,
extending the collaboration beyond Mumbai High as India seeks to arrest production decline from mature oil and gas fields that remain critical to
the country's energy security.

The two companies on Thursday signed a Technical Services Contract (TSP) under which BP will provide technical expertise across 43 blocksin
ONGC's Western Offshore Basin, the company's largest hydrocarbon-producing region that has supported India's oil and gas production for more
than four decades.

The agreement marks a significant expansion of the partnership that began with Mumbai High in February 2025. According to ONGC, the first
year of collaboration at Mumbai High helped moderate natural production decline and deliver output growth through well optimisation, enhanced
surveillance, and focused reservoir and production facility management.

Building on those results, the partnership will now deploy advanced technologies, global technical expertise and operating practices across the
broader Western Offshore Basin.

ALSO READ

India's crude basket back to level before war broke out

ONGC, which contributes around 64% of India's domestic crude oil and natural gas production, will retain full ownership and operational control
of the assets. BP will work alongside ONGC's multidisciplinary teams to identify and implement interventions across reservoirs, wells and
production facilities to improve hydrocarbon recovery, enhance operational efficiency and support sustained production growth

The Western Offshore Basin comprises 43 producing blocks and is ONGC's most prolific producing region.

Revenue and Risk Allocation

Under the agreement, BP will receive a fixed fee during the first two years, followed by a performance-linked service fee linked to a share of
revenue generated from net incremental hydrocarbon production, aligning payments with production gains.

The agreement was signed in the presence of Petroleum and natural gas minister Hardeep Singh Puri and Petroleum Secretary Neergj Mittal.
ALSO READ

Trade deal with US hinges on competitive edge for India: Piyush Goyal

“Building on the encouraging outcomes at Mumbai High, this expanded collaboration will support improved recovery, greater efficiency and
sustained production growth,” ONGC Chairman and CEO Arun Kumar Singh said.

BP India Chairman and Senior Vice President Kartikeya Dube said, “We look forward to bringing bp's global expertise to support enhanced
production from the Western Offshore Basin and strengthen India's energy security.”

Sustaining India's Hydrocarbon Bedrock

The expanded collaboration comes as ONGC focuses on improving recovery from ageing offshore assets through technology-led interventions to
sustain domestic crude and natural gas production from some of the country's most important producing fields.
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The Ministry of Petroleum and Natural Gas has lifted emergency sectoral curbs on non-domestic packed LPG and restored bulk supplies by 50%
following improved imports and easing geopolitical tensions from the US-Iran conflict.

The government on Thursday restored non-domestic packed LPG supplies to pre-West Asia crisis levels and resumed bulk LPG supplies at 50%
of pre-crisis consumption, marking the rollback of emergency restrictions imposed to safeguard household cooking gas supplies during the recent
US-Iran conflict.

“Inamajor relief to industrial and commercial LPG consumers, Government has removed all sectoral restrictions on the supply of Non-Domestic
Packed L PG and restored suppliesto the levels prevailing prior to the West Asiacrisis,” the petroleum ministry said.

It added that “the supply of bulk LPG, which had been suspended at the onset of the crisis, has been relaxed by 50% of the pre-crisis
consumption levels, providing significant relief to commercial and industrial consumers.”

ALSO READ

States' capex growth slowsto 2% in April-May

The restoration follows improved domestic LPG production and projected availability of imported cargoes after energy flows began normalising
following progress on the US-Iran peace deal.

India depends on West Asia for nearly 90% of its LPG imports. During the crisis, the government had restricted commercial packed LPG
supplies, suspended bulk LPG availability and diverted available volumes to domestic consumers to ensure uninterrupted household cooking gas
supplies.

Normalising Supply Lines

The restoration follows three months of stress in India's LPG market. According to PPAC data, LPG consumption declined steadily from 2.38
million tonnesin March to 2.21 million tonnesin April and 2.13 million tonnes in May, the lowest level since the Covid period.

Imports also came under pressure, falling from 1.19 million tonnes in March to 696,000 tonnes in April before recovering to 1.15 million tonnes
in May as supplies gradually improved. The recovery in import availability, along with higher domestic production, prompted the government to
roll back the emergency restrictions.

To augment domestic LPG production during the crisis, the Centre had invoked the Essential Commodities Act, requiring C3-C4 hydrocarbon
streams to be utilised exclusively for LPG production, diverting them from petrochemical and other downstream uses.

“Taking note of the improved indigenous L PG production and the projected availability of imported LPG cargoes, Government has also decided
to reduce the diversion of C3/C4 streamsto LPG pool,” the ministry said.

ALSO READ

ONGC expands BP partnership to revive output from western offshore basin

It added that the enhanced allocation of C3-C4 streams for non-LPG uses would be implemented while ensuring domestic LPG availability
remains unaffected and aggregate indigenous L PG production is maintained at not lessthan 40 TMT per day.

The centre of high technology has been directed to issue organisation-wise allocations of the enhanced C3-C4 streams for petrochemical and
other critical sectors and submit regular reports to the ministry.

Petrochemical Re-allocation

The government said uninterrupted LPG supplies to households would continue to remain its highest priority. Oil marketing companies have
been directed to maintain comprehensive databases of commercia and industrial consumers, while eligible commercial and bulk consumers will
be progressively transitioned to piped natural gas (PNG) wherever city gas networks are available.

“The government remains committed to expanding PNG connectivity. Commercial and bulk consumers who have aready shifted to piped
natural gas (PNG) will continue to remain on PNG. Other eligible LPG consumers having access to the PNG network, or those in the process of
shifting to PNG, will be progressively transitioned to PNG in coordination with city gas distribution (CGD) entities,” the ministry said.

“The decision reflects the government's conscious approach towards ensuring national energy security while balancing the energy needs of the
nation with its continued commitment to expanding access to cleaner, safer and more efficient fuels,” it added.

In this regard, Neergj Mittal, Secretary, ministry of petroleum and natural gas, has written to the chief secretaries of all states and union territories
for ensuring smooth implementation of the revised supply arrangements.
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Aggregate capital expenditure for 18 major Indian states grew by a modest 2% in April-May FY 27, showing a significant slowdown from last
year, despite arobust 22% growth in tax collections that helped trim fiscal borrowing.

Capital expenditure by states likely grew a modest 2% on-year in April-May FY 27, a sharp slowdown from the 33% expansion recorded in the
corresponding period of FY 26.

Data compiled from 18 major states showed that aggregate capital expenditure stood at Rs 61,314 crore during the first two months of FY 27,
compared with Rs 60,094 crore a year ago, reflecting subdued growth.

These statess Andhra Pradesh, Assam, Bihar, Chhattisgarh, Gujarat, Haryana, Himachal Pradesh, Jharkhand, Karnataka, Kerala, Madhya
Pradesh, Odisha, Punjab, Rajasthan, Tamil Nadu, Uttar Pradesh, Uttarakhand and Telangana- showed a marked improvement in tax collections.
Tax collections rose 22% year-on-year to Rs 4.2 lakh crore in April-May FY 27, accelerating from a marginal 1.2% increase in the same period
last year. Revenue expenditure also remained firm, increasing 5.5% to Rs 5.18 lakh crore.

Revenue Buffers

The stronger revenue performance helped states reduce their dependence on borrowings and other liabilities. Aggregate borrowings and liabilities
of the 18 states fell 28.4% year-on-year to Rs 1.14 lakh crore in April-May FY 27, reversing a 24.4% rise recorded ayear earlier.

ALSO READ

Kharif sowing delayed, West & Central regions lag

Regional Divide

Among major states, Andhra Pradesh posted one of the sharpest increases in capital spending, with capex rising to Rs 5,540 crore from Rs 2,242
crore a year ago. Keralas capital expenditure more than doubled to Rs 5,708 crore, while Rajasthan's increased to Rs 5,016 crore from Rs 3,759
crore. Assam also recorded strong growth, with capex climbing to Rs 4,628 crore.

In contrast, severa states witnessed a decline in capital outlay. Madhya Pradesh's capex fell to Rs 7,595 crore from Rs 10,154 crore, Gujarat's
declined to Rs 7,484 crore from Rs 8,717 crore, and Uttar Pradesh’s dropped to Rs 5,293 crore from Rs 8,891 crore. Odisha and Tamil Nadu also
reported lower capital expenditure compared with the previous year.

ALSO READ

ONGC expands BP partnership to revive output from western offshore basin

The data suggest that while states have strengthened their revenue position and curbed borrowing, capital spending momentum has moderated
significantly in theinitial months of FY 27, reflecting caution.

The Centre is nudging state-run enterprises and states to step up capex to support economic activity amid global uncertainties. The Centre has
budgeted to provide Rs 2 lakh crorein capex support to statesin FY 27.
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ONGC's Western Offshore Basin comprises 43 blocks and is the company's most prolific producing region

State-run oil and gas producer ONGC and BP have signed a technical services contract for ONGC's Western Offshore Basin, extending their
collaboration beyond Mumbai High as the companies seek to boost production from some of India's largest mature hydrocarbon assets.

The agreement was signed on Thursday, Oil and Natural Gas Corporation (ONGC) said in a statement.

Under the contract, BP will serve as Technical Services Provider (TSP) for ONGC's Western Offshore Basin, which comprises 43 blocks and is
the company's most prolific producing region.

ONGC said the basin has been amajor contributor to India's energy needs for more than four decades.

The partnership will expand the deployment of advanced technologies, technical expertise and operational practices across the basin's assets.
ONGC will retain full ownership and operational control of the fields, while BP will work alongside ONGC teams on reservoir management,
well optimisation and production facility improvements.

The companies aim to slow natural production declines, increase hydrocarbon recovery and improve operational efficiency to support long-term
output growth.

Under the agreement, bp will receive a fixed fee during the first two years, followed by a performance-linked service fee tied to a share of
revenue generated from incremental hydrocarbon production.

The deal builds on atechnical services agreement signed for Mumbai High in February 2025.

According to ONGC, the first year of collaboration helped moderate production decline and deliver output growth through well optimisation,
enhanced surveillance and targeted reservoir and facility-management measures.

"Building on the encouraging outcomes at Mumbai High, this expanded collaboration will support improved recovery, greater efficiency and
sustained production growth,” ONGC Chairman and CEO Arun Kumar Singh said.

BP India Chairman and Senior Vice President Kartikeya Dube said the company looked forward to leveraging its global expertise to help
enhance production from the Western Offshore Basin and strengthen India's energy security.

ONGC accounts for about 64 per cent of India's domestic crude oil and natural gas production, making it a key pillar of the country's energy
sector.
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Both the firms aim to slow natural production declines, increase hydrocarbon recovery and improve operational efficiency to support long-term
output growth. Under the contract, BP will serve as technical services provider (TSP) for ONGC's Western Offshore Basin, which comprises 43
blocks and is the company's most prolific producing region. “The basin has been a major contributor to India's energy needs for more than four
decades,” ONGC said

New Delhi: State-owned oil and gas producer Oil and Natural Gas Corporation (ONGC) and BP on Thursday inked a technical services contract
for ONGC's Western Offshore Basin, extending their collaboration beyond Mumbai High as the companies seek to boost production from some
of India's largest mature hydrocarbon assets, ONGC said in a statement.

Both the firms aim to slow natural production declines, increase hydrocarbon recovery and improve operationa efficiency to support long-term
output growth. Under the contract, BP will serve as technical services provider (TSP) for ONGC's Western Offshore Basin, which comprises 43
blocks and is the company's most prolific producing region. “ The basin has been a major contributor to India's energy needs for more than four
decades,” ONGC said.

The partnership will expand the deployment of advanced technologies, technical expertise and operational practices across the basin's assets.
ONGC will retain full ownership and operational control of the fields, while BP will work alongside ONGC teams on reservoir management,
well optimisation and production facility improvements.

Under the agreement, BP will receive a fixed fee during the first two years, followed by a performance-linked service fee tied to a share of
revenue generated from incremental hydrocarbon production. The deal builds on a technical services agreement signed for Mumbai High in
February 2025.

According to ONGC, the first year of collaboration helped moderate production decline and deliver output growth through well optimisation,
enhanced surveillance and targeted reservoir and facility-management measures. “Building on the encouraging outcomes at Mumbai High, this
expanded collaboration will support improved recovery, greater efficiency and sustained production growth,” ONGC chairman and CEO Arun
Kumar Singh said.

BP India chairman and senior vice president Kartikeya Dube also said that the company looked forward to leveraging its global expertise to help
enhance production from the Western Offshore Basin and strengthen India's energy security.
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New Delhi [India], June 25 (ANI): State-owned Oil and Natural Gas Corporation (ONGC) and global energy company bp on Thursday signed a
Technical Services Contract (TSC) aimed at enhancing hydrocarbon production from ONGC's fields in the Western Offshore Basin.

Under the agreement, bp has been appointed as the Technical Services Provider (TSP) for ONGC's fields in the Western Offshore Basin. The
development marks an expansion of the existing collaboration between the two companies, which began with the Technical Services Provider
contract for Mumbai High.

ONGC said the Western Offshore Basin is its most prolific hydrocarbon-producing basin, comprising 43 blocks. The basin has been a major
contributor to India's energy requirements for more than four decades.

As India's National Oil Company, ONGC accounts for around 64 per cent of the country's domestic crude oil and natural gas production and
plays akey rolein strengthening India's energy security.

According to the company, the new agreement will facilitate the deployment of advanced technologies, global technical expertise and operating
practices across some of India's most important mature hydrocarbon assets.

The agreement was signed in the presence of Union Petroleum and Natural Gas Minister Hardeep Singh Puri and Petroleum Secretary Neergj
Mittal.

Under the arrangement, ONGC will retain complete ownership and operational control of the assets. bp will work closely with ONGC's
multidisciplinary teams to identify and implement focused interventions across reservoirs, wells and production facilities.

The collaboration is aimed at moderating natural production decline, improving hydrocarbon recovery, enhancing operational efficiency and
supporting sustained production growth.

As per the terms of the contract, bp will receive a fixed fee during the first two years. Thereafter, the company will receive a service fee linked to
a percentage share of revenue generated from net incremental hydrocarbon production.

The agreement builds on the Technical Services Contract signed between ONGC and bp for Mumbai High in February 2025.

According to ONGC, the first year of collaboration at Mumbai High delivered encouraging results. The two companies were able to moderate
production decline and achieve production growth through optimisation of existing wells, enhanced surveillance and focused reservoir, well and
facility management initiatives.

Commenting on the development, ONGC Chairman and CEO Arun Kumar Singh said, "Building on the encouraging outcomes at Mumbai High,
this expanded collaboration will support improved recovery, greater efficiency and sustained production growth."

bp India Chairman and bp Senior Vice President Kartikeya Dube said, "We look forward to bringing bp's global expertise to support enhanced
production from the Western Offshore Basin and strengthen India's energy security."

The agreement is expected to support efforts to improve output from mature oil and gas fields while contributing to the country's long-term
energy security objectives. (ANI)

Page No: 14



Publication: MSN India Edition: Online Web Language: English

Source: NA Supplement: N/A Page No: NA

Richa Sharma As India doubles down on its sustainability targets, companies across the country are moving fast to improve their own
performance on this front.

It's no different at Oil and Natural Gas Corporation (ONGC), the country's largest oil and gas producer, and the Disclosures & Transparency
Leader in BT India's Most Sustainable Companies 2026 ranking. It has set a target of becoming an integrated energy company in the next 25
years with a transition road map that includes improving energy efficiency, flare reduction, adding renewable capacity, green hydrogen, green
ammonia, compressed biogas, offshore wind, pumped storage and carbon capture, utilisation and storage (CCUS). For this transition, it expects
to make a cumulative investment of Rs 2 lakh crore by 2038. These are not isolated projects, they are sequenced across short, medium and long-
term horizons. The road map looks at low hanging fruit for quick results. In the short term up to 2030, it is focusing on areas that can deliver
credible and measurable impact early. This includes producing 3.89 GW of renewable energy, building 25 compressed biogas plants, setting up
0.5 GW offshore wind capacity and 1 GW pumped storage. Besides, it is laying strong emphasis on reducing gas flaring, or the burning of the
natural gas associated with oil extraction. This is done by capturing the gas instead of burning. It helps lower greenhouse gas emissions and
prevent hazardous waste. In the first phase, the company intends to reduce absolute emissions by 50%. In the medium term, from 2030 to 2035, it
plans to move deeper into newer energy systems, including green hydrogen and green ammonia, additional renewable capacity and pumped
storage. The long-term phase, leading up to 2038, al these are expected to come together to form a cohesive system through further offshore
wind capacity, continued renewable build-out, additional green hydrogen and ammonia, and expansion of the CCUS infrastructure. In this phase,
in which ONGC aims to reach net zero operations for Scope 1 and Scope 2 emissions. These are direct and indirect greenhouse gas emissions.
For this, it has set a baseline of 9 MTCO2e (million tonnes of carbon dioxide equivalent) reported in FY 22. Ratnesh Kumar, Executive Director
of ONGC, says thisis not a portfolio diversification exercise. “It is the deliberate construction of an integrated energy company for the next 25
years. For me, the central ideais smple: ONGC must remain reliable, responsible and forward-looking. Energy security and sustainability are the
same goal, viewed across two different timeframes,” he says. In this sustainability push, it is pulling out all stops to reduce emissions in every
part of its operations. For instance, its leak detection and repair programme that has been running since 2008 has helped detect and arrest fugitive
methane emissions of 1.47 MTCO2e. “We monitor atmospheric methane across 166 ONGC locations using satellite data, and ground surveys are
prioritised based on this intelligence,” says Kumar. In terms of renewable energy capacity, ONGC has set up an interim target of 10 GW by
2030. Two recent acquisitions are important anchors in this regard: ONGPL, a 50:50 joint venture with NTPC Green Energy, acquired Ayana
Renewable Power, adding approximately 4.1 GW of renewable assets, with ONGC's share at around 2.05 GW. ONGC Green also acquired PTC
Energy, which has 288 MW of operational wind capacity across Andhra Pradesh, Madhya Pradesh and Karnataka. “We are also strengthening
technology partnerships. Our MoU with BHEL covers the green hydrogen value chain, while our MoU with Tata Power Renewable Energy
focuses on Battery Energy Storage Systems. We are devel oping compressed biogas plants at Hazira and Ankleshwar, evaluating Small Modular
Reactors, discussing pumped storage with NHPC, and advancing CCUS in Gujarat,” Kumar adds. ONGC is spearheading Indias first geothermal
energy development through ONGC Energy Centre in Ladakh. This project aims to harvest heat directly from the Earth to generate power. “For
ONGC, innovation is not confined to laboratories. It happens on rigs, in wells in Ladakh, in satellite operation rooms and in village panchayats.
That breadth is what makes ONGC the energy company India needs,” he signs off. @richajourno Watch Live TV in English Watch Live TV in
Hindi
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Asianet News Central State-owned Oil and Natural Gas Corporation (ONGC) and global energy company bp on Thursday signed a Technical
Services

Contract (TSC) aimed at enhancing hydrocarbon production from ONGC's fields in the Western Offshore Basin. Under the agreement, bp has
been appointed as the Technical Services Provider (TSP) for ONGC's fields in the Western Offshore Basin. The development marks an
expansion of the existing collaboration between the two companies, which began with the Technical Services Provider contract for Mumbai
High. ONGC said the Western Offshore Basin is its most prolific hydrocarbon-producing basin, comprising 43 blocks. The basin has been a
major contributor to India's energy requirements for more than four decades. As India's National Oil Company, ONGC accounts for around 64
per cent of the country's domestic crude oil and natural gas production and plays a key role in strengthening India's energy security. According to
the company, the new agreement will facilitate the deployment of advanced technologies, global technical expertise and operating practices
across some of India's most important mature hydrocarbon assets. The agreement was signed in the presence of Union Petroleum and Natural
Gas Minister Hardeep Singh Puri and Petroleum Secretary Neerg) Mittal. Terms of the Collaboration Under the arrangement, ONGC will retain
complete ownership and operational control of the assets. bp will work closely with ONGC's multidisciplinary teams to identify and implement
focused interventions across reservoirs, wells and production facilities. The collaboration is aimed at moderating natural production decline,
improving hydrocarbon recovery, enhancing operational efficiency and supporting sustained production growth. As per the terms of the contract,
bp will receive a fixed fee during the first two years. Thereafter, the company will receive a service fee linked to a percentage share of revenue
generated from net incremental hydrocarbon production. Building on Mumbai High Success The agreement builds on the Technical Services
Contract signed between ONGC and bp for Mumbai High in February 2025. According to ONGC, the first year of collaboration at Mumbai High
delivered encouraging results. The two companies were able to moderate production decline and achieve production growth through optimisation
of existing wells, enhanced surveillance and focused reservoir, well and facility management initiatives. Leadership Commentary Commenting
on the development, ONGC Chairman and CEO Arun Kumar Singh said, "Building on the encouraging outcomes at Mumbai High, this
expanded collaboration will support improved recovery, greater efficiency and sustained production growth.” bp India Chairman and bp Senior
Vice President Kartikeya Dube said, "We look forward to bringing bp's global expertise to support enhanced production from the Western
Offshore Basin and strengthen India's energy security.” The agreement is expected to support efforts to improve output from mature oil and gas
fields while contributing to the country's long-term energy security objectives. (ANI) (Except for the headline, this story has not been edited by
Asianet Newsable English staff and is published from a syndicated feed.)
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New Delhi: State-owned Oil and Natural Gas Corporation (ONGC) and global energy company bp on Thursday signed a Technical Services
Contract (TSC) aimed

at enhancing hydrocarbon production from ONGC's fields in the Western Offshore Basin. Under the agreement, bp has been appointed as the
Technical Services Provider (TSP) for ONGC's fields in the Western Offshore Basin. The development marks an expansion of the existing
collaboration between the two companies, which began with the Technical Services Provider contract for Mumbai High. ONGC said the Western
Offshore Basin is its most prolific hydrocarbon-producing basin, comprising 43 blocks. The basin has been a major contributor to India's energy
requirements for more than four decades. As India's National Oil Company, ONGC accounts for around 64 per cent of the country's domestic
crude il and natural gas production and plays a key role in strengthening India's energy security. According to the company, the new agreement
will facilitate the deployment of advanced technologies, global technical expertise and operating practices across some of India's most important
mature hydrocarbon assets. The agreement was signed in the presence of Union Petroleum and Natural Gas Minister Hardeep Singh Puri and
Petroleum Secretary Neergj Mittal. Under the arrangement, ONGC will retain complete ownership and operational control of the assets. bp will
work closely with ONGC's multidisciplinary teams to identify and implement focused interventions across reservoirs, wells and production
facilities. The collaboration is aimed at moderating natural production decline, improving hydrocarbon recovery, enhancing operational
efficiency and supporting sustained production growth. As per the terms of the contract, bp will receive a fixed fee during the first two years.
Thereafter, the company will receive a service fee linked to a percentage share of revenue generated from net incremental hydrocarbon
production. The agreement builds on the Technical Services Contract signed between ONGC and bp for Mumbai High in February 2025.
According to ONGC, the first year of collaboration at Mumbai High delivered encouraging results. The two companies were able to moderate
production decline and achieve production growth through optimisation of existing wells, enhanced surveillance and focused reservoir, well and
facility management initiatives. Commenting on the development, ONGC Chairman and CEO Arun Kumar Singh said, "Building on the
encouraging outcomes at Mumbai High, this expanded collaboration will support improved recovery, greater efficiency and sustained production
growth." bp India Chairman and bp Senior Vice President Kartikeya Dube said, "We look forward to bringing bp's global expertise to support
enhanced production from the Western Offshore Basin and strengthen India's energy security.” The agreement is expected to support efforts to
improve output from mature oil and gas fields while contributing to the country's long-term energy security objectives. For more news like this
visit The Economic Times.
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G uwahati (Assam) [India], June 25 (ANI): Assam State BJP organised a pre-budget discussion in Guwahati on Wednesday.

During the meeting, Assam Finance Minister Jayanta Mallabaruah and State BJP president Dilip Saikia said that Assam's economy has
undergone an unprecedented transformation between the financial years 2014-15 and 2024-25, reflecting a remarkable journey of growth,
resilience, and prosperity.

"Under the visionary leadership of Chief Minister Dr. Himanta Biswa Sarma, the state has not only accelerated its economic progress but has
aso successfully addressed the aspirations and fundamental concerns of its people, thereby laying the foundation for a stronger and more
prosperous Assam," Dilip Saikia said.While delivering the inaugural address at the Pre-Budget Consultation organised by the State BJP in
Guwahati, Dilip Saikia observed that Assam is steadily advancing towards becoming one of Indias leading states, driven by the Chief Minister's
farsighted vision and unwavering commitment to development. He further remarked that Assam'’s economic resurgence is playing a pivotal role
in realising Prime Minister Narendra Modi's grand vision of a Viksit Bharat (Developed India).Delivering the keynote address, Assam Finance
Minister Jayanta Mallabaruah emphasised that the formulation of a pragmatic, people-centric, and growth-oriented budget would greatly benefit
from the valuable suggestions and insights offered by distinguished stakeholders from diverse sectors. He noted that under the dynamic
governance of Dr. Himanta Biswa Sarma, the implementation rate of budgetary allocations has risen to an impressive 90 per cent, and the
Government remains firmly committed to achieving complete and effective implementation.The Finance Minister further stated that Assam
today enjoys unprecedented importance and attention from the Union Government.

Contrary to the perceptions of the past, the Centre no longer views Assam through a peripheral lens. "The fact that Prime Minister Narendra
Modi has visited Assam more than thirty-five times stands as a powerful testament to the State's growing strategic significance and prominence
on the national stage," Jayanta Mallabaruah said.Highlighting Assam's economic metamorphosis, State Finance Minister Jayanta Mallabaruah
remarked that there was a time when even investments of Rs 1-2 crore struggled to find takers in the State. "Today, however, Assam has
succeeded in attracting investment proposals exceeding Rs 5 lakh crore. Referring to the rapidly expanding industrial ecosystem, he stated that
following the establishment of a semiconductor manufacturing facility, two additional semiconductor units are expected to be set up in the State,
positioning Assam as a burgeoning hub of investment, innovation, and advanced manufacturing,” he said.Participating in the consultation,
several eminent personalities shared valuable recommendations.

Abhijit Baruah, Managing Director of Assam Air Products, advocated greater emphasis on the MSME sector as a means of augmenting State
revenue and generating sustainable economic growth. He further proposed the adoption of a "Make in Assam” initiative inspired by the
Government of Indias flagship "Make in India" programme. He also recommended making the use of bamboo and cane products mandatory in
Government construction projects, thereby promoting indigenous resources and sustainable development.Prof. Ramesh Chandra Deka, Vice-
Chancellor of Cotton University, urged the Government to allocate greater resources for strengthening the university's infrastructure and
academic ecosystem.

Akashjyoti Gogoi, Managing Director of egg-producing enterprise "Bahubali," recommended insurance subsidies to support small-scale poultry
and egg-producing farms, thereby enhancing their resilience and competitiveness.The consultation witnessed the participation of a distinguished
gathering comprising economists, academicians, intellectuals, vice-chancellors from five universities, principals of fifteen colleges, authors,
entrepreneurs, business leaders, sports administrators, and representatives from various trade and professional organisations. Representatives
from leading financial ingtitutions, including NABARD, the Indian Institute of Entrepreneurship, and NEDFi, were also present. Among the
prominent participants were Abhijit Baruah, Managing Director of Assam Air Products; Akashjyoti Gogoi, Managing Director of Bahubali; Dr.
Noma Chandra Bora, Managing Director of GNRC; Selim Ragja Mondal, General Manager of ATPO; noted educationist Dayananda
Burhagohain; Ranjiv Sharma, Chairman of Sitgjakhala; and Subodh Mallabaruah.Partha Pratim Pathak, Vice-President of the Assam Olympic
Association; President of Laghu Udyog Bharati Chandra Shekhar Sharma; financial consultant Bikash Agarwala; ONGC's Chandra Shekhar
Sharma; entrepreneur Mriganka Das; and renowned handloom designer Sanjukta Dutta, among severa other distinguished persondlities, also
gave constructive suggestions in the event. The consultation was aso attended by Cabinet Ministers Rameswar Teli, Ashok Singhal, Ajanta
Neog, Biswajit Daimary, Bimal Bora, and Kaushik Rai, Nilima Devi, along with Members of Parliament Bijuli Kalita Medhi.
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Any acquisition would depend on ONGC obtaining a licence from US authorities permitting it to operate the two fields. (Al image) Oil and
Natural Gas Corp ( ONGC) is reportedely in discussions with Venezuela's state-owned oil producer PDV SA to purchase either a portion or all of
its holdings in two oilfields located in the South American country. Venezuelas oil industry has witnessed a prolonged decline due to a
combination of depressed oil prices, economic mismanagement and US sanctions. During this period, PDVSA's operational capabilities have
aso weakened considerably. Following the imposition of US oversight on Venezuelas oil sector and the subsequent easing of sanctions,
Venezuelan crude has increasingly returned to international markets, with India emerging as one of its maor buyers. Through its overseas
subsidiary, ONGC Videsh, the Indian company currently owns a 40% participating stake in the San Cristoba oilfield, while PDVSA holds the
remaining interest. In the Carabobo-1 project, ONGC Videsh has an 11% stake, with Indian Oil and Oil India each owning 3.5%. Spain-based
Repsol holds 11%, while PDV SA controls the remaining 71%. People familiar with the discussions told ET that any acquisition would depend on
ONGC obtaining a licence from US authorities permitting it to operate the two fields. Since Venezuelan President Nicolas Maduro was taken
into custody in January, the United States has exercised effective oversight of Venezuelas oil industry. As a result, foreign companies are
required to secure US approval before operating oilfields or handling crude sales and related revenues. According to the sources, ONGC has been
engaging with the US Treasury Department to obtain the necessary permissions. Similar licences have aready been granted to severa global
energy companies, including Chevron, BP, Shell and Repsol, allowing them to conduct operations in Venezuela. The company is seeking to
become the sole operator of the San Cristobal field and to share operational control of Carabobo-1 with Repsol, the report said. ONGC has earlier
indicated its readiness to make significant investments in both assets but has consistently sought greater authority over operational decisions and
financial management. Acquiring PDVSA's stakes, subject to securing the required US licence, would help the company achieve those
objectives. Both the San Cristobal and Carabobo oilfields have experienced significant declines in production, reflecting the wider deterioration
of Venezuelas oil sector. Current output levels from the two assets could not be independently confirmed. In 2024, ONGC approached US
authorities seeking sanctions-related approvals that would allow it to operate the fields. At the time, Venezuela had agreed in principle to transfer
operational control of the assets to ONGC, although no formal agreements had been executed, ONGC Videsh Managing Director Rajarshi Gupta
said in August 2024. Gupta had said that once ONGC took over operations, production from the two fields could increase from the then level of
12,000-15,000 barrels per day to around 30,000 barrels per day within ayear. He had also indicated that output could subsequently rise to 45,000-
50,000 barrels per day over the following years. Such an increase would also support efforts to recover more than $500 million in dividend
payments that have remained pending for several years. Earlier, in 2017, PDVSA had proposed selling an additional 9% stake in the San
Cristobal field to ONGC. The Indian company chose not to proceed with the purchase, prioritising the recovery of dividend dues from the project
before considering any increase in ownership. Get the latest business news and top stories. Download the TOI App.

Ready to Make a Smarter Property Decision? Build Y our Legacy with TOl Homes
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This move hinges on ONGC securing a crucial US license to operate, a requirement following US oversight of Venezuelas oil sector. The
company aims for greater operational control, potentially boosting production and recovering stuck dividends.

India's ONGC is in talks with Venezuela's PDV SA to acquire stakes in two oilfields, San Cristobal and Carabobo. New Delhi: Oil and Natural
Gas ( ONGC ) is in talks with Venezuela's state-run oil company PDVSA to acquire al or part of its stakes in two ailfields in the South
American nation, people familiar with the matter said.

ONGC's overseas arm, ONGC Videsh, holds a 40 per cent participating interest in Venezuela's San Cristobal field , with PDVSA owning the
remaining stake. In the Carabobo-1 field , ONGC Videsh owns 11 per cent, Indian Qil 3.5 per cent, Qil India 3.5 per cent, Spain's Repsol 11 per
cent and PDV SA 71 per cent.

Advt The proposed acquisition is contingent on ONGC securing a US licence to operate the two fields, the people said.

Since the capture of Venezuela's President Nicolas Maduro in January, Washington has exercised effective control over the country's oil sector,
requiring foreign companies to obtain US authorisation to operate fields and manage oil sales and revenues.

ONGC has been pursuing the US Treasury Department for the necessary approvals, the people said. The US has already granted similar licences
to international oil majors, including Chevron, BP, Shell and Repsol, to operate in Venezuela

ONGC aims to become the sole operator of San Cristobal and ajoint operator of Carabobo aongside Repsol, the people said.

Previous

Next

Show More The company has previously expressed willingness to invest substantially in the two fields but sought greater control over their
operations and finances. Acquiring PDV SA's stakes, after obtaining the required US licence, would help achieve those objectives.

ONGC Videsh did not respond to ET's queries.

Both San Cristobal and Carabobo have suffered steep production declines, mirroring the broader downturn in Venezuelds oil industry. The
current output from these fields could not be ascertained.

In 2024, ONGC had sought US sanctions relief to operate the two fields. Venezuela had then agreed to hand operational control of the assets to
ONGC, although no formal agreements were signed, ONGC Videsh managing director Rgjarshi Gupta said in August 2024.

Advt Once ONGC assumes operational control, production from the two fields could rise to 30,000 barrels per day within a year from the then
12,000-15,000 barrels per day, Gupta had then said.

Output could further increase to 45,000-50,000 barrels per day over the following few years, helping ONGC recover more than $500 million in
dividends that have remained stuck for years, he said.

In 2017, PDV SA had offered to sell a9 per cent stake in the San Cristobal field to ONGC. The Indian company declined the proposal, preferring
first to secure dividend payments from the asset.

Venezuela's oil production has fallen over the years due to a combination of low oil prices, economic mismanagement and US sanctions, while
PDV SA's operational capabilities have steadily eroded.

Following the US oversight of Venezuela's oil sector and the lifting of sanctions, Venezuelan crude has begun flowing freely into global markets,
with India emerging as akey buyer.
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Stay up-to-date with the ONGC Stock Liveblog, your comprehensive source for real-time updates and detailed analysis on a prominent stock.
Explore the latest information on ONGC, including: Last traded price 244.35, Market capitalization: 307399.12, Volume: 7400255, Price-to-
earnings ratio 7.42, Earnings per share 32.93. Our liveblog provides a comprehensive overview of ONGC by integrating fundamental and
technical indicators. Stay informed about breaking news that can impact ONGC's performance in the market. Our expert analysis and stock
recommendations empower you to make well-informed financial decisions. Join us on this journey as we delve into the exciting world of ONGC
and its market potential. The data points are updated as on 08:42:26 AM ST, 24 Jun 2026
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Refiners eye concessions
with Iran oil ready to flow

Rising global oil supplies may trigger concessions, deferred payments

Rituraj Baruah
rituraj.baruah@livemint.com
NEW DELHI

s a temporary US

sanctions waiver

revives the prospect

oflarge-scale Iranian

crude imports into
India once again, local refiners
expect Tehran to offer sweeter
terms—deferred payments, longer
credit periods—toregain share in
the world’s third-largest oil-con-
suming nation, three peopleaware
of the development said.

As Indian refiners await clarity
in terms of payment mechanism
and long-term durability of the
US-Iran peace talks, they may not
rush forimmediate procurement
of Iranian crude and are taking a
more long-term approach, to
ensure supplies when the sanc-
tions are permanently waived,
these people added.

The developments follow a
60-day sanctions waiver issued by
the US Treasury Department's
Office of Foreign Assets Control
(OFAC) on 22 June, permitting the
production, sale and transport of
Iranian crude and petroleum
products until 21 August.

To be sure, India imported
about 133,000 barrels per day of
Iranian crude in April following an
earlier 30-day sanctions waiver
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LOCAL refiners - REFINERS maynot - THIS follows 60-day
expect Tehran to : rushto procure : sanctions waiver
offer sweeterterms  * Iranian crude * issued by US's OFAC

announced in March, according to
data from trade intelligence firm
Kpler, indicating that some trade
flows had resumed for a brief
period.

Before USsanctions hitin 2019,
Iran was among India's top five
crude suppliers. It shipped 22.1
million tonnes of oil to India in
FY10—about 14% of the country's

total imports—and remained a key
source of crude for much of the
following decade.

Today, however, Iranis seeking
tore-entera market crowded with
increasing supplies from Venez-
uela and West Africa, while Rus-
sian crude continues to dominate
India's import basket with dis-
counts of up to $5 abarrel, said an

executive with a refiner, request-
ing anonymity.

According to this executive,
while Iranian crude remains logis-
tically convenient and familiar to
Indian refiners, any return will
depend on commercial attractive-
ness, including concessions such
as longer credit periods, along
with stable supplies and clarity on
the payment mechanism.

Before the US sanctions, Iran
offered credit periods of up to 90
days, compared with the roughly
one-month terms typically
extended by suppliers from Saudi
Arabia and the UAE.

“With growing supplies, it may
soon become a buyer's market
where Iran would look at giving
concessions including deferred
paymentswith along tenure, even
ifnot as high as 90 days, and even
discounts to compete with other
suppliers,” a former executive
with a state-run oil refiner said,
alsorequesting anonymity.

The International Energy
Agency (IEA) recently projected
that global crude oil supply isset to
rebound by 8 million barrels per
day (bpd) next year — after falling
by 3.9 million bpd to 102.4: million
bpd this year due to the West Asia
war. That could potentially
strengthen the bargaining power
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of buyers further.

Some experts suggested
that refiners would be cautious
regarding immediate pur-
chases and long-term con-
tracts as the US-Iran peace
talks play out, and would
rather look at ramping up
product importssuch as those
of liquefied petroleum gas.
They would also be looking at
feasibility of the trade and
technical configuration of
refineries and the payment
mechanism.

Iranian petroleum minister
Mohsen Paknejad is currently
in India for the BRICS energy
ministers’ meet. On Thursday,
he met Union petroleum and
natural gas minister Hardeep
Singh Puri and discussed
enhancing bilateral coopera-
tion in the hydrocarbon sec-
tor. Iran isinterested in selling
more crude oil to Indiainclud-
ing products such as LPG.

It is not immediately clear
whether both countries dis-
cussed the purchase of crude
oil and products during the
60-day sanctions reprieve

period. However, one of the
people aware of the develop-
ments said there is not much
clarity on the payment terms
for buying energy commodi-
ties from Iran.

Queries sent to the Union
ministry of petroleum and nat-
ural gas, Indian Oil Corp. Ltd,
Bharat Petroleum Corp. Ltd,
Hindustan Petroleum Corp.
Ltd, National Iranian Oil Co.,
and the Embassy of the Islamic
Republic of Iran remained
unanswered till press time.

Industry observers say Teh-
ran has already begun signal-
ling itsintent to compete more
aggressively for Asian buyers.

Iran, which charges a pre-
mium from Asian buyers, like
other key Opec members, cut
its July crude oil premium for
Asiato $7.15 abarrel above the
Oman/Dubai  benchmark
average, down sharply from
the $13 per barrel premium
charged in June.

That would make Iranian
crude more competitive
against supplies from Saudi
Arabia, which also cut its offi-
cial selling prices for Asia in
July but still charges a higher

Iran, which charges a premium from Asian buyers, like other key

Opec members, cutits July crude oil premium for Asia.

premium of $9.5 abarrel above
the Dubai-Omanbenchmark.

Sumit Ritolia, senior man-
ager, modelling at commodi-
tiesanalytics and trade intelli-
gence firm Kplersaid: “Refin-
ers considering Iranian crude
willfocus on three key factors:
the durability of sanctions
relief, pricing and discounts,
and the availability of pay-
ment, insurance, shipping,

REUTERS

and logistics mechanisms. Of
these, payment remains the
biggest hurdle.”

Untilabout 2011, purchases
were largely settled through
the Asian Clearing Union
mechanism, which was later
discontinued. Expertssaid the
OFAC notification's explicit
allowance for US dollar-de-
nominated payments should
help facilitate transactions if

imports resume at scale.

Sankalp Gurjar, assistant
professor (geopoliticsand geo-
economics) at Gokhale Insti-
tute of Politics and Economics
said that the lifting of sanc-
tionson oil supplies from Iran
comes as positive news for
India, more so as the US presi-
dent Donald Trump warned of
fresh sanctions on Russian oil,
the largest supplier to India
currently.

crude prices adds roughly
18,000 crore to annual
import costs.

However, the durability of
the peace talksremainsacon-
cerning factor. According to
Jim Burkhard, vice president
and head of research for oil
markets, energy and mobility,
S&P Global Energy, although
the MoU signed by the USand
Iran on17 June may signal the

beginning of

“Itisimportant Observers say recovery, it also
forIndiatohavea Tehran has creates more
more fiiversiﬁed already begun ql'Jestions alqng
sourcing. Iran signalling its with answering
the top fve sy, Intentto compete  “CIEECT
pliers previously. more a_ggresswely promised to pro-
Further, in case for Asian buyers vide 60 days of

fresh sanctions
are imposed on
Russian oil, Iranian supplies
may provide much required
comfort,” he said.
Additional supplies and
more competitive pricing
could benefit India, which
imports roughly 90% of its
crude requirement. The coun-
try's oil import bill stood at
about $123 billion in FY26,and
every $l-a-barrel increase in

free passage for

ships using the
Strait of Hormuz, but what
happensafter that? The dura-
bility of the US-Iran deal—
which alsoinvolves Lebanon—
will be challenged by deep lev-
els of mistrust between the two
sides. Implementation will not
be smooth and steady. The
MoU already faces a mixed
political reception in the
United States,” he said.
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Adequateavailahility
of Petrol, Diesel & LPG

across WestBengal

KOLKATA, JUNE 25/--/
The Public Sector O0il
Marketing Companies-
IndianOil, BPCL and HPCL-
wish to assure all that the
availability of Petrol, Diesel
and Liquefied Petroleum
Gas (LPG) remains stable
and uninterrupted across all
Petrol pumps and LPG
Distributorships in the
State of West Bengal.

The entire fuel supply
chain, from terminals and
depots to retail outlets &
LPG Distributorships, are
operating without
disruption. The 0il
Industry's vast network of
petrol pumps and LPG
distributors across the State
is being continuously
monitored through real-
time supply chain systems,
with inter-company
coordination ensuringthat
any localized demand surge
is promptly addressed.
Additional tank trucks and
bulk LPG transport vehicles
have been deployed
wherever required to
ensure last-mile
availability.

The Oil Marketing
Companies further reassure
all that there is no cause for
concern regarding
availability of fuel despite
the current geopolitical
scenario and request
consumers to refrain from
panic buying. Consumers
are also advised to rely
solely on official
communications from the
0Oil Marketing Companies
for authentic and verified
information on fuel
availability. (EOIC)
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Fuel Supply Stable — Report Any Local Shortages to OMC Hatlines

MI News Service, Kolkata: The
three public sector Oil Market-
ing Companies (OMCs) — Indi-
anOil, Bharat Petroleum
Corporation Limited (BPCL)
and Hindustan Petroleum Cor-
poration Limited (HPCL) — on
Thursday issued a joint assur-
ance that the supply of petrol;
diesel and Liquefied Petro-
leum Gas (LPG) across West
Bengal remains stable and un-
interrupted despite current
geopolitical tensions. In a co-
ordinated statement, the
OMCs said the entire fuel sup-
ply chain — from terminals
and depots to retail outlets
and LPG distributorships — is
operating normally. Real-time

. monitoring systems and active

inter-company coordination
are being used to track stocks
and movements, enabling
rapid responses to any local-
ized demand surges. “To en-
sure last-mile availability,
additional tank trucks and

Edition:

Supplement: N/A

bulk LPG transport vehicles
have been deployed where re-
quired,” the statement said.
The companies stressed that
distribution networks across
the State are functioning with-
out disruption and that there
is no need for consumers to
worry. Company sources
noted contingency plans are in
place to manage any unusual
demand or logistical chal-
lenge. These include rerouting
supplies between depots, scal-

ing up tanker movements and -

prioritising critical supply cor-
ridors. The OMCs said they
are in constant contact with
terminal operators, depot
managers and refail associa-
tions to maintain seamless op-
erations. The joint
communication appealed to
the public to refrain from
panic buying and hoarding,
warning that such behaviour
can create avoidable short-
ages and strain the logistics

Kolkata

Language:

Page No:

chain. Consumers were ad-
vised to rely only on official
announcements from Indi-
anOil, BPCL and HPCL for ver-
ified information on fuel
availability. Market observers
said that while global geopo-
litical developments can affect
energy markets, the domestic
retailing and distribution ar-
chitecture particularly the ex-
tensive public-sector retail
network — provides resilience
against short-term shocks.
Local authorities and industry
stakeholders will continue to
monitor the situation closely,
they added. The OMCs reiter-
ated their commitment to un-
interrupted fuel supplies for
households, essential services

_and industry across West Ben-

gal. They urged consumers to
report any localized supply
concerns to the respective
company hotlines or through
official social media channels
for immediate action.
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Firm to begin
isobutanol-blended
diesel truck trials
nextquarter

ANJALI SINGH
Mumbai, 25 June

Next quarter the firm will
begin pilot trials of trucksrun-
ning on diesel blended with 2
percentisobutanol,joiningan
industrywide effort to evalu-
ate alternative fuels as India
seeks to reduce its depend-
ence on imported crude oil.

The firm is working with
government agencies and
Hindustan Petroleum Corpor-
ation Ltd (HPCL) to source the
blended fuel for the trials.

Girish Wagh, executive
director, said theinitial phase
would assess vehicle per-
formance and operational
viability in real-world condi-
tions. While isobutanol has a
lower calorific value than
conventional diesel, Wagh
said theimpactata2 percent
blending level was expected
tobenegligible. “Wewillstart
trials on 2 per cent blending
ofisobutanol ona pilotbasis,”
he said, adding that the com-
pany was awaiting fuel
supplies from HPCL before
commencing testing.

The initiative is part of a
government-led programme
involving vehicle manufac-
turers, testing agencies and
fuel retailers to study the
feasibility of introducing bio-
fuels into the diesel eco-
system. The Ministry of Road
Transport and Highways has
been exploring alternative
fuel pathways as part of a
broader strategy to improve
energy security and reduce
transport-sector emission.

Industry executives say
the programme mirrors the
government’s initiative on
ethanol blending for petrol,
which has helped reduce
fossil-fuel imports while cre-
ating additional demand for
domestically produced bio-
fuels. Although the current
trials are limited to a 2 per
cent blend, the findings
could help policymakers
assesswhether higher blend-
ing levels are technically and
commercially viable for
heavy-duty vehicles. Wagh
said the industry supported
efforts to enhance India’s
energy independence.
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Bio-diesel gets
apush with 2%
isobutanol trials

—
Amit Vijay Mohile
Mumbai

India has initiated validating a
2 per cent isobutanol-diesel
blend across commercial
vehicles, laying the ground for
what could become the coun-
try’s first diesel biofuel pro-
gramme after ethanol-diesel
blending attempts proved un-
successful.

This brings together the
Ministry of Road Transport
and Highways, Hindustan
Petroleum Corporation Ltd,
the Automotive Research As-
sociation of India, Praj Indus-
tries and commercial vehicle
makers to evaluate, Tata Mo-
tors Executive Director Girish
Wagh, speaking on the side-
lines of the Investor Day me-
dia roundtable, said the com-
pany will begin pilot trials this
quarter once HPCL supplies
the blended fuel.

Read moreon p12
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2% isobutanol trials to pave the
way for diesel biofuel blending

FRESH START. Initiative follows earlier failed attempts to blend ethanol with diesel

—
Amit Vijay Mohile
Mumbai

India has initiated validating
a 2 per cent isobutanol-
diesel blend across commer-
cial vehicles, laying the
groundwork for what could
become the country’s first
diesel biofuel programme
after previous ethanol-diesel
blending attempts proved
unsuccessful.

The government-backed
initiative brings together the
Ministry of Road Transport
and Highways, Hindustan
Petroleum Corporation Lim-
ited (HPCL), the Automot-
ive Research Association of
India (ARAI), Praj Industries
and commercial vehicle
manufacturers to evaluate
the fuel before any wider
rollout.

Tata Motors Executive
Director Girish Wagh, speak-
ing on the sidelines of the In-
vestor Day media roundtable
on Thursday, said the com-
pany will begin pilot trials
this quarter once HPCL sup-
plies the blended fuel. “We
are working with HPCL to
give us the blended fuel, and
we will start trials in this
quarter,”

Describing the govern-
ment’s approach as collabor-
ative, Wagh added, “The gov-
ernment has been very
consultative and participat-
ive on all these matters.”

Page No: 30
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FUEL SHIFT. Diesel accounts for nearly twice the petrol
consumption of the country, making the proposed programme
significantly larger than the E20 initiative

The trials will assess en-
gine performance, durability
and fuel efficiency before
policymakers decide on the

roadmap  for  broader
adoption.
UPSTREAM CHALLENGES

Diesel, India’s largest trans-
port fuel, accounts for nearly
twice the country’s petrol
consumption, making the
proposed programme signi-
ficantly larger than the E20
initiative.

While the initial 2 per cent
blend is unlikely to require
major hardware changes to
BS-VI diesel vehicles, the lar-
ger investment challenge lies
upstream. Biofuel industry
estimates suggest that retro-
fitting an existing first-gen-
eration ethanol distillery to

produce bio-isobutanol
could require capital ex-
penditure of around 140
crore for a plant with an an-
nual capacity of about 68 mil-
lion litres.

Leveraging India’s exist-
ing ethanol infrastructure
could prove faster and more
effective than building an en-
tirely new production eco-
system.

However, additional in-
vestments in refinery integ-
ration, logistics and long-
term policy support will still
be required.

The move follows the fail-
ure of earlier attempts to
blend ethanol with diesel
due to stability and compat-
ibility issues. While ethanol
blending has successfully
reached E20 in petrol, it has

proven unsuitable for diesel
applications.

Union Road Transport
and Highways Minister Nitin
Gadkari had earlier said ef-
forts to develop a 10 per cent
ethanol-diesel blend were
unsuccessful, prompting the
search for an alternative fuel.

Isobutanol blends more
uniformly with diesel, is less
corrosive than ethanol and
has a higher energy density,
making it a more suitable
candidate for diesel engines
while limiting the fuel-effi-
ciency penalty associated
with ethanol blends.

The proposed diesel bio-
fuel initiative will have its
greatest impact on commer-
cial vehicles, buses, tractors
and heavy-duty transport.

Industry executives said
manufacturers are working
on two parallel tracks — val-
idating today’s 2 per cent
drop-in blend using existing
BS-VI diesel engines while
simultaneously studying the
engineering changes that
could be required if policy-
makers eventually raise
blending levels.

Current work focuses on
combustion behaviour, fuel-
system compatibility and
long-term  durability. For
Wagh, the objective goes
beyond regulatory compli-
ance. “Energy independence
is so important that I'm sure
everybody will align and sup-
port this,” he said.
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tthe heart of Gujarat's strengthening ts role as a major University of Baroda and Dhirubhai
contrbutor to Gujarat's industrial Amban Institute of Information and
administrative framework, rowth i ol

Elevating the region’s economic.

2026 The high-profile summit wi
bring together industry leaders,
policymakers, and academia to

blueprint, the upcoming edition of the
Vibrant Gujarat Regional Conference
(VGRC) for Central Gujarat region will

be held in Vadodara on 29-30 June

Central Gujarat exempifies
the synergy between
heritage, governance, and growth.

DRIVING INNOVATION &
KNOWLEDGE-LED
GROWTH

Anchored by India's premier urban and

Technology
(DAIICT)—fostering strong industry,
academia, startup collaboration.
With 67 Gujarat Industrial
evelopment Corporation (GIDC)
estates, deep MSME penetration,

I DMIC, DFC,

P
leadership, talent depth, and advanced
infrastruct

Central Gujarat hossatigtly
diversified manufacturing base,

national highways, airports, and
proximity to major ports, Central
Gujarat offers robust investment
opportunities across Advanced

potig!
industrial prowess, emerging

encompassing 10 districts—
Ahmedabad, Anand,

pharmaceuticals, automobiles and auto

ecosystem, Central Gujarat has.
d y

uuHmn a5 GIFT G, Dholera

Dahod, Gandhinagar, Kheda,
Mahisagar, Narmada, Panch

City, Statue of Unity,

electronics, IT/TeS,

The region

continues to
i investment,

remier
including Indian Institute of
Management (IIM) Ahmedabad, Indian
Institute of Technology (IT)
Gandhinagar, Maharaja Sayajirao

EVs
& Aerospace, Electronics, Agro & Dairy.

bust mponents, engineering, electrical  Processing, Logistics, Fintech, IT
tourism potential, utban infasructure, song nsfutonal - equipmen,dairy and food dprocesong Services, Startups, Skill Development,
“The Central Gujarat region, network, Tourism & Cultural Economy.

Backed by resilient urban
‘ecasystems, cooperative-led agri-
business (AMUL), innovation-driven
instituions, and emerging smart cities,
Central Gujarat continues 10 driv
inclusive, sustainable and future-ready
‘economic growth for the state.

Auto & Auto Components, IT &
ITeS, MSMEs, Biotech,
Pharmaceuticals, Aerospace &
Defence, Fintech, Dairy &
Food Processing, Education,

Chemicals & Pehochemu:al!,
Green Energy Ecosy:

Skill Development, Sltﬂllpt,
Tourism & Culture, Electronics
& Semiconductors

Rooted in Identity.
Rising with Opportunity ..

he Vibrant Gujarat iy

SEMICONDUCTORS Regional Conference BIOTECH & E
& ELECTROI (VGRC) will not only serve BIOPHARMA
Oenlml Gujarat, \ed by as a platform for Central Gujarat hosts a
Ahmedabad-Gandhinagar, showcasing regional achievements establshed ‘pharma-biotech
is emerging as a priority ‘and announcing new initatives ‘ecosystem, particularly in
destinationfor electrnics butalso as .
by ‘account for 9-10% of district
V R Ahmedabad alone recorded ‘economies, promoting innovation manufacturing output.
0 romote 2.2 lakh crore and acitaing sratege Ahmedabadbaseq pharma
manufacturing oulput, whie  investments in every part of the exports alone exceeded
I nve Stment Gandhinagar hosts GIFT state. The achievements of these USD 2.7 billon, with strong DAIRY & FOOD
) ciy. . and UK PROCESSING

DSIR-designated zones. showcased during the next and Afrca. With emerging Driven by Amul in Anand
Enhance Global ‘supporting design and edition of Vibrant Gujarat Global capabilities in biosimilars, and Kheda, Central
advanced manufacturing. Summit (VGGS). fermentation-based APs, Gujarat's robust agro-
diagnostics and diinical dairy ecosystemn
Engagement s o ks o ferdes e basmnecl
acadermic re India’s cooperative
region is well pw-m o . F
onceptualised in 2003 evolve into a biotech ing generates
C under the visionary innovation and nearly 50% of Anand's
leadership of Shri commercialisation hut nufacturing output,
Narendra Modi, Honble. supported by incubators and while tribal districts like
Prime Minister of Inda (the Narmada (92%) and
Yble Chief Minister of Dahod (48°%) rely
Gujarat), Vibrant Gujarat . heavlly on agro-
Global Summit (VGGS) has : -9 Y - processing, backed
today evolved as one of the tich crop diversity in
most reputed global forums. maize, sugarcane, and
for business networking, AEROSPACE & DEFENCE banana. To scale up,
knowledge sharing and has
strategic partnerships for manmamunng base, especialy in Vadodara and Sanand, supported and Narmada require
inclusive g by precision-engineering clusters and global OEM presence. targeted investments in
sustainable development. from January 11-12, 2026. Vadodara alone exported USD 1.16 billon in FY 2024-25, with cold-chain and
Sofar, the Government of  The third edition of the VGRC machinery, electrical
Gujarat has successfully for the South Gujarat region forming the core. Expanding into reacy-o-
organised 10 editions of P ek el ey foods, nutraceuticals,
VGGS. To further expand the  1-2, 2026, The regi and exportoriented
the processing will unlock
rant held at massive econornic value
Gujarat, Government of Vadodara n from June 29 to across the region.
Gujaratis organising a series 30, 2026. »
build upon ! |
various regions of the state.  legacy of the VGGS and will b CHEMICALS &
“The first edition of the serve as a platiorm to PETROCHEMICALS
VGRC for the North Gujarat  showcase regional strengths, | — —— = . Thechemicals&
region was held at Mehsana  catalyze ground-ievel petrochericals sector
from October 9-10, 2025 development and align local remains the single largest
for aspiratic IT&ITES contributor to Central
the Kutch and Saurashtra  vision of Viksit Bharat@2047 Central Gujarat is a fast-growing digftl services and Gujarat's manufacturing
egi Rajot and Viksit L IT hub, powered by Ahmedabad and GIFT Cit. output, It dominates
Ahmedabad exported USD 11.54 billion in FY 2024~ /adodara, accounting for
THE OVERARCHING VISION 25, with IT-enabled services, engineering software, ~61% of the district's
and Viksit ngly 9to
Gujarat @2047" region's performance. The region benefis from a Anchored by the Vadodara—
= Showcasing regional strengths and readiness deep talent pipeline from IIM-Ahmedabad, CEPT, Bharuch industrial corridor,
= Highiighting key sectors, projects and infrastructure NID, DAIICT, Nirma University and Gujarat the region boasts an
developments University, supporting growth in Al, SaaS, intech integrated ecosystem of
solutions and gov-ech platforms. GIFT City’s basic and specialty

global opportunities through engaging, inclusive, and
knowledge-sharing
 Unlocking the untapped potential of Tier-23 cities:

international regulatory ecosystem further positions chemicals, supported by
Central Gujarat as India's window for global IT and feedstock linkages with
financial technology services. giants like I0CL and OPaL..
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I0GL sr officer booked
in Rs 1.53cr fraud

| Ahmedabad Mirror Bureau
feedback
@ahmedabadmirror.com

Posts @ahmedabadmirror

he CBI has registered a cor-
ruption case against Sejal
Kolhatkar, senior manager
(Finance) at Indian Oil
Corporation Limited (IOCL), for
allegedly misappropriating Rs
1.53 crore while serving at Guja-
rat Refinery in Vadodara.
According to the FIR filed by
the CBI’s Anti-Corruption Branch,
Kolhatkar diverted payments to
four vendors—Telcom Electronics,
Bharatiya Construction, Alfa
Electricals and P.S. Engineering—
between March 2024 and June
2025. Investigators allege he

misused junior employees’ SAP
login credentials to create entries
and then approved vouchers
without supporting documents.
The complaint by IOCL
Vigilance chief Rajiv Kacker states
Kolhatkar admitted to posting
entries without documentation.
Bank records show Rs 30.5 lakh
was transferred by Telcom
Electronics into his SBI account,
while Bharatiya Construction
allegedly deposited Rs 3.5 lakh
into his wife’s Kotak Mahindra
account. The vigilance probe also
found Kolhatkar diverted a Rs
74-lakh house building advance
loan for personal investments
instead of housing.
Full reporton
ahmedabadmirror.com
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Shift to PNG, else
face LPG supply cut,
warns Mahanagar Gas

Mahanagar Gas Limited has urged housing
societies with piped natural gas (PNG) connec-
tivity to switch to PNG, warning that LPG
supplies to such gasified societies will be dis-
continued 90 days after the issuance of a
notification. The city gas distribution com-
pany said the measure is being implemented
in close coordination with respective Oil Mar-
keting Companies, who are similarly under a
statutory obligation not to supply LPG cylin-
derstoaddresseslocated withinareas covered
by an operational PNG network. Residents
who have not yetapplied fora PNG connection
are advised to initiate the registration process
attheearliest,itadded. “The complete process
for providinga PNG connection, includinglast
mile connectivity, installation, and commis-
sioning may take up to two months, depend-
ing uponsite specific conditions. Therefore, it
is advised not to delay application until the
final date stipulated in the notice.” Bs REPORTER
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Commercial
LPG supplies
restored as West
Asia crisis eases

NEW DELHI, DHNS: In a ma-
jor relief to hotels, restau-
rants, and industrial users,
the Centre on Thursday
restored liquefied petro-
leum gas (LPG) supplies to
commercial consumers to
pre-crisis levelsand lifted all
sector-specific restrictions
imposed during the recent
West Asia conflict.

TheMinistry of Petroleum
and Natural Gasannounced
that all restrictions on
non-domestic packed LPG
have been removed, allow-
ing commercial consumers
to receive supplies at levels
prevailing before the crisis.
Bulk LPG supplies, which
were fully suspended ini-
tially, have been partially re-
sumed at 50% of pre-crisis
consumption levels, a state-
mentfrom the Ministrysaid.

The decision follows a
significant improvement in
domestic LPG production
and the expected arrival of
imported cargoes.

The ministry stated that
the move will provide sub-
stantial relief to commer-
cial and industrial consum-
ers who faced severe curbs
during the war. The restric-
tions were introduced after
theIran-related conflictdis-
rupted LPG imports from
West Asia, which accounts
for nearly 90% of India’s
cooking gasimports.
»LPG,Page8
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Commercial LPG
supplies restored as
West Asia crisis eases

LPG, From Page 1

To protect household sup-
plies, the government had pri-
oritised domestic consumers,
halted commercial supplies,
and directed refineries to di-
vert C3 and C4 hydrocarbon
streams exclusively for LPG
production.

This had adversely impact-
ed the petrochemical output
of companies like Reliance
Industries.

With the supply situation
normalising, the government
hasnowdecided toreducethe
diversion of C3/C4 streams
to the LPG pool. However, it
willensurethatdomesticLPG
production remains above

40,000 tonnes per day.

The Centre for High Tech-
nology has been tasked with
allocating the enhanced C3/
C4 streams to petrochemical
and other critical sectors.

The ministry reiterated
that uninterrupted LPG sup-
ply to households continues
to be the top priority. It has
asked oil marketing com-
panies (OMCs) to maintain
a comprehensive database
of commercial and indus-
trial consumers for better
planning.

The government also reit-
erated its push to shift com-
mercial and bulk consumers
to piped natural gas (PNG),
the statementsaid.
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Centre restores commercial LPG supply to pre-crisis levels

Household LPG supply remains top priority as Centre plans wider shift of commercial users to PNG

OUR CORRESPONDENT

NEW DELHI: The Centre on Thurs-
day restored commercial liquefied
petroleum gas (LPG) supplies to
hotels, restaurants and other busi-
nesses to levels seen before the recent
West Asia conflict, while easing restric-
tions introduced during the crisis as

domestic production improved and
imported cargoes were expected to
arrive.

In a statement, the Petroleum Min-
istry said all sector-specific restric-
tions on non-domestic packed LPG
had been withdrawn after the LPG
supply situation improved. The gov-
ernment also partially resumed bulk

LPG supplies, which had been com-
pletely suspended at the beginning of
the crisis, allowing them to return to
50 per cent of pre-conflict consump-
tion levels.

The latest decision marks a roll-
back of emergency measures intro-
duced after the conflict in West Asia
disrupted LPG shipments from the

region, which accounts for nearly 90
per cent of India’s cooking gas imports.
Concerned about possible shortages,
the government had diverted available
supplies to households by stopping
commercial LPG supplies to hotels,
restaurants and industrial users.
Commercial supplies were later
restored in phases to Continued on P4
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LPG supply

around 70 per cent of nor-
mal levels, although several sec-
tors continued to receive only
half of their usual allocations as
authorities sought to conserve
stocks amid uncertainty over
imports.

“In a major relief to indus-
trial and commercial LPG con-
sumers, the government has
removed all sectoral restrictions
on the supply of non-domestic
packed LPG and restored sup-
plies to the levels prevailing
prior to the West Asia crisis,”
the ministry said.

It added that “the supply of
bulk LPG, which had been sus-
pended at the onset of the cri-
sis, has been relaxed by 50 per
cent of the pre-crisis consump-
tion levels, providing significant
relief to commercial and indus-
trial consumers””

During the supply disrup-
tion, the government invoked
provisions under the Essential
Commodities Act to direct that
C3 and C4 hydrocarbon streams
be used exclusively for LPG pro-
duction instead of petrochemi-
cals and other industrial uses.
The move required refiners,
including Reliance Industries, to
reduce petrochemical produc-
tion in order to increase LPG
output.

With supply conditions
improving, authorities have
decided to reduce the diversion
of C3 and C4 streams to LPG
production and restore larger
allocations to petrochemical
and other downstream indus-
tries. The ministry said this
would be done while ensur-
ing domestic LPG production
remains above 40,000 tonnes
per day.

“Taking note of the
improved indigenous LPG pro-
duction and the projected avail-
ability of imported LPG cargoes,
the government has also
decided to reduce the diversion
of C3/C4 streams to the LPG
pool,” the statement said.

The Centre of High Technol-
ogy has been directed to issue
organisation-wise allocations
of the additional C3 and C4
streams for petrochemical and
other critical sectors and submit
regular reports to the ministry.

The ministry said uninter-
rupted LPG supplies to house-
holds would continue to receive
the highest priority. It credited
timely policy interventions and
coordinated efforts by oil mar-
keting companies for maintain-
ing stable domestic supplies
despite disruptions in global
supply chains.

To strengthen supply plan-
ning, state-run oil marketing
companies have been directed
to maintain comprehensive
databases of commercial and
industrial LPG consumers. A
unified sectoral database will
also be created across the com-
Ppanies to improve monitoring
and operational coordination.

New Delhi

Page No:

The government also reiter-
ated its plan to expand the use
of piped natural gas (PNG).
Commercial and bulk consum-
ers already connected to PNG
networks will continue using
the fuel, while other eligible
LPG consumers with access
to city gas distribution net-
works will gradually be shifted
to PNG.

The Secretary of the Ministry
of Petroleum and Natural Gas
has written to chief secretaries
of all states and Union Territo-
ries to ensure smooth imple-
mentation of the revised supply
arrangements.

The rollback comes as
broader signs suggest the energy
disruption triggered by the West
Asia conflict is easing. Crude oil
prices have returned to levels
seen before the conflict, govern-
ment crisis briefings have been
discontinued, and shipping and
energy flows have largely nor-
malised, reducing concerns over
fuel availability.
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Thousands fézired
dead in Venezuela
after 2 carthquakes

Thousands of Venezuelans were feared
dead on Thursday after two powerful
earthquakes wreaked havoc in and
around the capital Caracas. A magnitude
7.2 earthquake hit about 160 km west

of the city, followed less than a minute
later by a magnitude 7.5 tremor 14
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Thousands feared dead in Venezuela
after two powerful earthquakes

REUTERS
25)une

Thousands of Venezuelans
were feared dead on Thursday
after two powerful earthquakes
wreaked havoc in and around
the capital Caracas, trapping
people beneath the rubble of
collapsed buildings and setting
off powerful aftershocks.

Amagnitude 7.2 earthquake
hit about 160 km (100 miles)
west of Caracas on Wednesday
afternoon, followed less than a
minute later by amagnitude 7.5
tremor, according to the US.

Emergency workers
scrambled over the debris of
collapsed buildings in Caracas
as night fell, while distraught
relatives sought help for loved
ones feared trapped. Dazed
survivors were taken away,
some on stretchers.

“When we went downstairs,
the scene was like a horror
movie,” said Maria Alejandra, a
resident from a nearby building,
‘who did not give her surname.

“We had to climb over the
rubble and everything. The
building superintendent with
the baby and all the neighbors
coming down. But from that
building, I only saw that one
family got out.”

Interim President Delcy Ro-
driguez said at least 164 people
were confirmed dead and
nearly 1,000 injured, and the
government was working with
business to deploy heavy ma-
chinery to accelerate efforts to
help those still trapped.

The worst-affected area was
La Guaira state, near Caracas
and home to the city’s airport.
Witnesses” footage showed
scenes of panic as ceilings
came down in the airport and
rubble from destroyed build-
ings along the seafront.

“Dozens of buildings have

Page No: 44

collapsed, and we are currently
carrying out very intense res-
cue efforts to save as many lives
as God allows us to save,” Ro-
driguez said on state television
just before 1 am local time
(0500 GMT) on Thursday.

“LaGuairastateis a true tra-
gedy, and has become a dis-
aster zone.”

Houses collapsed near the
quake’s epicenter in Morn, a
town in the state of Carabobo,
where there was no water or
electricity. Three children were
among at least eight killed in
the area, municipal mayor
Emily Riera told Reuters.

“It felt like all those houses
were collapsing on top of us,”
said Geilin Morales, 29, who
had just left her home with her
husband and 6-year-old
daughter when the quake de-
stroyed it.

The US Geological Survey,
using predictive modeling to es-
timate the death toll, said it
would most likely run into the
thousands, with a substantial
probability of exceeding 10,000.

A website set up to track
missing people by leaders from
the country’s opposition, many
of whom are outside Vene-
zuela, listed more than 24,000
people as unaccounted for at
10.40 am local time.

Many Venezuelans were at
home when the quakes struck
during a public holiday.

“There was a very loud
crash. Things fell in the house,
jugs inside the refrigerator. I've
never experienced anything
like it,” said Coro Martinez, 56,
who lives in eastern Caracas.

Rodriguez said rescue
crews from other countries
would arrive soon and thanked
leaders including US President
Donald Trump and Russian
President Vladimir Putin.

She called for unity in Vene-

: i "

Emergency services work at the site of a collapsed building after earthquakes hit

Venezuela on Thursdsay

zuela, where anti-government
protests over annual inflation
of more than 500 pe cent have
become more frequent since
Trump ordered the capture of
President Nicolas Maduro in a
violent raid in January.

Trumpsaid there had beena
“devastating” number of deaths.

US Secretary of State Marco
Rubio said rescue teams were
being deployed and the Penta-
gon would send assets to the
damaged airport.

Other cities and towns close
to Caracas affected by the
quake, including El Junquito
and La Guaira, remained with-
out power on Thursday morm-
ing, increasing the challenges.

The UN’s Venezuela human
rights mission urged the gov-
ernment to lift restrictions on

social media, saying it was a
“matter of life and death”. Ac-
cess became available in some
areas of the country, where cell
services are unreliable.

Residents across Caracas,
where infrastructure was al-
ready crumbling due to lack
of investment, rushed to
evacuate as buildings shook.

“As soon as it started, we
began hearing people scream-
ing,” said Astrid Ramirez,
a 41-year-old publicist in
western Caracas.

“Everyone was running
down the stairs.”

Maria Romero, an 80-year-
old pensioner in southern
Caracas, said police helped her
out of her home. “This earth-
quake was horrible, even worse
than the one in 1967,” she said,

PHOTO: REUTERS

referring to a magnitude 6.3
quake that the USGS said killed
240 people.

Venezuela lies in a seismi-
cally active zone where the Ca-
ribbean Plate meets the South
American Plate.

Anestimated 30,000 people
were Kkilled when a quake
caused widespread destruction
in Merida and Caracas in 1812,
according to the USGS.

UN aid chief Tom Fletcher
said it was coordinating the
rapid deployment of interna-
tional rescue teams, adding
that “a massive collective ef-
fort” would be needed in a
country where even before the
quake, 8 million people needed
humanitarian aid.

At Caracas’ Hospital de
Clinicas, staff doubled up on

the night shift to help treat the
injured, a worker there said.

School classes were can-
celed for the rest of the week.
The city’s stock exchange was
closed and will be used to help
rescue efforts.

The Venezuelan Red Cross
said its headquarters had been
critically damaged but sent res-
cue teams to the worst-affected
areas. The French embassy was
also badly hit.

Near the epicenter,
workers were restarting the
Morn Petrochemical Com-
plex, Venezuela’s second-lar-
gest in operation, a local
firefighter chief said, after
damage was assessed.

Other oil infrastructure ap-
peared to be unaffected.

Chevron, the main foreign
partner of Venezuela's state-
run oil company PDVSA, said
all employees were accounted
for and operations were con-
tinuing. UK oil firm Shell,
which is evaluating developing
gas fields in Venezuela, said all
its employees were unhurt.

PM Modi offers support
Prime Minister, Narendra
Modi, expressed his condol-
ences on Thursday following
the loss of life caused by severe
earthquakes in Venezuela.
Conveying his sympathies on
behalf of the people of India,

He offered prayers for the
rapid recovery of the injured
and shared his solidarity with
everyone affected by the tra-
gedy. He reassured that India is
fully prepared to provide any
necessary assistance.

Writing on X, the Prime
Minister stated: "Deeply sad-
dened by the devastation
caused by the severe earth-
quakes in Venezuela. On behalf
of the people of India, I extend
our heartfelt condolences”.
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Lower fuel prices may lead to earnings upgrades for IndiGo

DEVANGSHU DATTA

The stock of the country’slargest listed
airline, InterGlobe Aviation (IndiGo),
was the biggest gainer in the Sensex,
surging 4.7 per cent on Thursday.

It rose 11.6 per cent over the past
week on expectation that easing crude
oil prices, steady demand and robust
outlookwill reflect on its financials.

SpicelJet, too, was up2.7 per centin
trade as the sector is very sensitive to
fuel costs but as those come down, the
financials lookless stressed.

Given the multiple long-term struc-
tural growth drivers of the country’s
aviation market, IndiGo beingthe
market leader, is expected to benefit the
most. At IndiGo's analyst meet in early
June, the management highlighted
plansto reach available seat kilometres
(ASKM) or annual capacity of 300 bil-
lion. It planstoalso increase the share
of owned and finance-leased aircraft to
30-40 per cent of the fleet, and raise
international ASKM share to 40 per
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cent by FY30. IndiGo also aims to
expand its forex hedge cover to 33 per
cent of net balance sheet exposure. It is
targeting a fleet of over 550 aircraft, 200
million passengers, and over 3,000
daily departures by FY30. The ASKM
target implies 15 per cent annual capac-
ity growth over FY26-30.

Theend of the West Asia conflict

should trigger lower fuel prices and
enable international expansion.
IndiGo'sinternational ASKM share
hasincreased from 16 per cent in FY16
to 32 percentin FY26. The international
networkwas 44 destinations and 150
plusroutes in FY26. Theinduction of
A321XLRs, and widebodies supports
long-haul expansion. IndiGoaimsto
increase the share of owned and
finance-leased aircraft from 20 per cent
of fleet in FY26to 30-40 per cent by
FY30. Ownership may help redeploy
capital (51,700 crore of cash as of FY26)
prudently, and reduce forex exposure
associated with lease payments.
InFY26, the net forex exposure was
$9 billion, with net hedge cover of 15
per cent. Balance sheet exposure is
hedged with tenures of up to five years.
Given exposures todollar-denomi-
nated lease liabilities and mainten-
ance, earnings volatility will be
reduced by increasing the net hedge
cover to 33 per cent. Moderation in
crude prices should lead to earnings

upgradesin the FY27estimates.

Airtraffic has expanded from 37 mil-
lion passengersin FY05t0246 million
in FY26, and industry projections indi-
cate the market could more than
double by FY35. Improving connectiv-
ity, with 90 per cent of Indiansliving
within 100 kilometres of IndiGo-served
airports, and increasing affordability
should drive growth. Government
policy is an enabler with a rapid rollout
of the airport network, and initiatives
such as GIFT City aircraftleasing,
which has already facilitated $5 billion
worth of aircraft leases.

Domestic aviation operations saw
reliefthrough a recently-announced 20
per cent cap on aviation turbine fuel
(ATF) price hikes, though international
operations are market-linked.

Airlines have access to a%5,000-
crore credit facility, although thisis
interest-bearing. The domestic main-
tenance, repair and operations (MRO)
industry will register an 11 per cent
annual growth through 2035. Facilities

like Safran’s India MRO centre would be
capable of servicing 300 LEAP engines,
reducing dependence on overseas
maintenance. IndiGois likely to carry
over 120 million passengersin FY27 —it
carried 123 millionin FY26. The airline
isamong thetop-10 global carriersin
on-time performance rates, and has
one of the lowest cost structures. The
network includes over 650 direct
routes. It has the world's largest order
book, including XLRs and A350s. Over-
all, Indian airlines have outstanding
orders for over 1,700 aircraft. The firm is
also investing in an in-house MRO facil-
ity in Bengaluru, the GIFT City leasing
platform, and IndiGo Ventures.

Cargo isbecoming an important
revenue stream. Cargo volumes have
grown from over 360,000 tonnes in
FY24to above 450,000 tonnesin FY26,
with volumes expected toincrease by
1.5-2 times by FY30.

The writer is an independent
journalist based in New Delhi
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Rupee, bonds gain on 011 prlce drop

ANJALI KUMARI
Mumbai, 25 June

The rupee strengthened for the
fourth consecutive session on
Thursday, while government
bondyields declined furtheras
a sharp fall in crude oil prices
and sustained foreign inflows
boosted sentiment across
domestic markets.

The rupee settled at 94.40
per dollar against the previous
close 0f94.66 perdollar. Thecur-
rency touched an intraday high
ofaround 94.14 per dollar before
giving up some gainsby theend
of the trade due to month-end
dollar demand from importers,
said dealers. Market partici-
pants said that lower oil prices
and foreign portfolio inflows
supported the domestic cur-
rency, even as most Asian peers
weakened against thedollar.

“Thecrudehasfallentopre-
war levels which hasimproved
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the market sentiment and we
are also seeing inflow on the
debt side,” said a dealer at a
state-owned bank.

Brent crude oil prices fell
below levels prevailing before
the Iran conflict, slipping to
around $72 per barrel against
the previous day’s $75.52 per
barrel as concerns over supply
disruptions eased and tanker
movement through the Strait
of Hormuz normalised.

Theyield onthebenchmark
10-year government bond
settled at 6.77 per cent, down 3
basis points from the previous
close of 6.80 per cent, extend-
ing its decline for a fourth
straight session. Since the
Reserve Bank of India’s June
monetary policy meeting, the
yield has fallen by about 23
basis points, while it fell by 27
basis points in the current
quarter sofar.

Foreign investor interest in

X vs $ spb
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domestic debt has remained
strong during the -current
month. The net foreign port-
folio investment in debt stood at
8,109 crore on June 24, the
highest single-day inflow so far

in 2026 and the second-largest
since 2024, according to NSDL
data. “The auction went in four
bids because some banks bid
aggressively, so the market
turned and went to 6.75 per cent
(yield on the benchmark 10-
year government bond). After
the fall in yields there was some
profit booking due to the long
weekend,” said a dealer at a pri-
mary dealership.

The government sold
¥28,000 crore worth of govern-
ment securities at the weekly
auction. The cut-off on the 15-
year bond was set at 7.05 per
cent, whereas that on the 50-
yearbond wassetat7.53 percent.

The rupee has appreciated
by 0.64 percentsofarin June.

Market participants now
eye US inflation data and
further developmentsinglobal
crude markets for cues on the
direction of the rupee and
domestic bond yields.
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Iraq warns it might
leave Opecif oil
quota not raised

Iraq has considered leaving Opec if the oil
producer group does not allow Baghdad to
significantly increase oil production, sources
with knowledge of the matter told Reuters.
The prospect of Iraq leaving would be a
serious blow to the Organisation of the
Petroleum Exporting Countries (Opec),
which saw the United Arab Emirates walk
away less than two months ago. Iraq is the
group’s second-largest producer after Saudi
Arabia and one of its five founding members.
Opec was formed in the Iraqi capital in 1960.
The country relies on oil for the bulk of its
income, which has been slashed since the
Iran war effectively blocked exports via the
Strait of Hormuz. The government is
grappling with a financial crisis as a result
of the war and a significant rise in its
Opec quota should be treated seriously, a
senior Iraqi oil ministry official told Reuters
on Thursday. REUTERS
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Bajaj Auto’s CNG bike
dream runs low on fuel

SURAJEET DAS GUPTA
New Delhi, 25 June

India’s tryst with selling com-
pressed natural gas (CNG)-
powered motorcycles is
faltering, thanks to the
reduced price arbitrage
between petrol and CNG and
growing challenges over
availability due to the
West Asia crisis, as
most of the gas is
imported fromthat
region.

Bajaj Auto, the
only player in the §
segment, which
launched the Free-
dom 125CNG bikein July
2024, has seen registrations
plummet from a peak of 12,167
vehiclesin November 2024 toa
mere 1,211 vehicles in May
thisyear.InJune, until today, it
has been able to register only
970vehicles.

Yet,in2024, CNG-powered
bike sales boomed, with Bajaj
registering as many as 38,235
vehicles in just six months
starting from July. In the full
year of 2025, it managed to
register 42,235 vehicles. But
the fall has been dramatic,
with registrationsdroppingto
8,483 vehiclesin calendaryear
202650 far.

Rakesh Sharma, joint
managing director of Bajaj
Auto, admits the challenge. He
says, “The development of the
CNG option in motorcycles,
which we have been spear-
heading, is facingthechallenge
of reduced arbitrage between
CNG and gasoline, and now, of
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course, its availability.”
Thereasonforthe plum-
meting sales has primarily
been rising CNG prices, as a
result of which, the gap
between CNG and petrol has
shrunk from %32 when the
product was launched to only
325 per kilogram (kg) per litre
now. When the model was
launched, CNG was priced at
75 per kg, while petrol was at
%107 per litre. However, in May
this year, CNG in Mumbai rose
to 86 per kg, while petrol rose
toX111.21 per litre.

The West Asia crisis and the
depreciation of the rupee — as
CNG is imported — have only
made it more expensive.

Apart from that, the crisis
has affected CNG availability,
with long queues reported in
many cities — a major dam-
pener for this category. Even
today, thetotalnumber of CNG
stations across the country,
though growing to around
8,600, remains small
compared to more than

100,000 petrol pumps.

The CNG-powered motor-
cyclecamewithalotofpromise,
and Bajaj rivals like TVS Motor
Company and Hero MotoCorp
were also contemplating enter-
ing the space. During the
launch, Bajaj had focused on
the 45 per cent lower running
cost of a CNG motorcycle com-
pared with petrol — a big plus
for riders. It had also pointed
out that with CNG available in
over 335 cities across the
country, fuel availability would
not be an issue. The company
also made plans to enter the
CNG scooter market.

In terms of the potential
size of the market, the com-
pany had said that CNG motor-
cycle sales would mirror the
share of electric vehicles (EVs).

It, of course, had other
pluses too — it helps reduce
carbon emissions, and to
ensure that range is not an
issue, Bajaj also fitted a small
petrol tank that could power the
motorcycle for some distance.
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Irag warns it might quit Opec
if it doesn’t get quota hike

raq warned it may ultimately consider leaving Organization of the

Petroleum Exporting Countries (Opec) unless the group

accommodates it with a higher oil production quota, justa few
months after the UAE quit the group so that it could pump more.

While the country “currently has no intention of withdrawing,” Iraq
believes Opec should raise its output ceiling, and if this aspiration isn’t
granted, “a decision will have to be made regarding whether to remain
in or withdraw,” oil ministry spokesman Salim Al-Rikabisaid in a text
message.

The departure of another major member would inflict a profound
blow to the Opec, which has seen its sway over global oil markets
frayed in recent years by atide of supplies from US shale drillers and
otherrivals, the war in Iran, and the UAE’s recent exit. A
fragmentation of Opec could also add to the longer-term possibility of
aprice war. BLOOMBERG
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Oil Shipments Via
Hormuz Highest
Since War Began

Crude shipments
through the Strait of
Hormuzrose this week
to their highest level

since the US-Israeli conflict with
Iranbeganin February, data sho-
wed on Thursday. Concerns about
how long the strait would stay open
also boosted trade. Still, while there
was anincrease inoil shipments
amid strong demand, especially in
Asia after months of disruptions,
overall sailings are still afraction of
thedaily average of 125 ships
passing through the strait before
February 28. Four tankers carrying
six million barrels of crudeoil
sailed through the strait on Thurs-
day and anadditional four million
barrels of Iranian crude onboard
two separate tankers also left,
according to analysis from Kpler.
On Wednesday, nearly 10.8 million
barrels of oil were shipped outon
six tankers, Kpler analysis showed.

CARGO SHIP REPORTS ATTACK
Acargoshipreported asuspected
attack asitattempted to pass
through the Strait of Hormuz close
to the coast of Oman on Thursday,
British navy agency UKMTO said.
The UN's International Maritime
Organizationis currently assisting
ships escape the Gulf. The ship
reported being struck onits star-
board sideby a projectile 7.5
nautical miles southeast of Om-
an's port of Dahit, the UKMTO said.
Another maritime security source
said the vessel was likely targeted
by adrone, although it was not
clear yet who carried outthe
strike. Agencies
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Crude oil prices
decline onrising
West Asian supply

—
Reuters
Beijing/Singapore

Crude oil prices extended
their decline on Thursday as
rising supply expectations
from West Asia outweighed
demand concerns.

Brent crude futures for
August delivery fell $1.22 to
$72.52 a barrel as of 0337
GMT, while US WTI lost
$1.02 to $69.32. Both con-
tracts hit their lowest since
February 27. August Brent
was trading lower than
September, which was priced
at $73.59.

Rising supply, together
with Iran set to boost sales
following a temporary re-
prieve from US sanctions,
drove down prices of phys-
ical crude oil cargoes around
the world.

US crude stocks hit their
lowest since 1984 last week,
the Energy Information Ad-
ministration said.
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HC upholds MCX circular on
negative crude oil settlement

|
Our Bureau
Mumbai

In a significant development,
the Bombay High Court has
dismissed over 20 petitions
challenging Multi Commodity
Exchange’s decision to settle
its crude oil contract in the
negative during the Covid
pandemic.

The exchange settled its
April 2020 crude oil futures
contracts at a negative due
date rate of minus 32,884 per
barrel following the historic
collapse in global oil prices
during the pandemic.

The bench of Justices RI
Chagla and Advait M Sethna
upheld the circular of MCX is-
sued on April 21, 2020, ruling
that the exchange acted in ac-
cordance with contract spe-
cifications that linked settle-
ment to the benchmark
Nymexcrude oil contract. The
dispute arose after the Nymex
May 2020 crude oil contract
settled at negative $37.63 per
barrel on April 20,2020, due to
pandemic-related lockdowns.

A group of petitioners in-

cluding Dhanera Diamonds,
soughtannulment of trades or
settlementat31abarrel.

According to them, a price
in law necessarily means con-
sideration paid by a buyer to a
seller and therefore cannot be
negative. Due to the ex-
traordinary —anomaly, 10
brokers made overnight
profits of X215 crore, which is
the loss suffered by the peti-
tioners, theyargued.

SEBI had said MCX crude
oil futures were cash-settled
derivative contracts governed
by a special statutory frame-
work, rather than ordinary
contracts for the sale of goods.
It said that negative prices
were not unprecedented glob-
ally and had occurred in en-
ergy, electricity, and interest-
rate markets during periods of

severe supply-demand
imbalance.

SEBI also opposed de-
mands for compensation

from the Investor Protection
and Education Fund, arguing
that traders had voluntarily
taken speculative positions
and suffered losses because of
market movements.
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OIL QUOTA: IRAQ
WARNS IT MIGHT
LEAVE OPEC BLOC

Baghdad, June 25: Iraq
has considered leaving
OPEC if the oil producer
group does not allow
Baghdad to significantly
increase oil production,
sources with knowledge
of the matter told Reuters.
The prospect of Iraq le-
aving would be a serious
blow to the Organisation
of the Petroleum Expo-
rting Countries, which
saw the United Arab
Emirates walk away less
than two months ago.
Iraq is the group’s sec-
ond-largest producer
after Saudi Arabia and
one of its five founding
members. OPEC was for-
med in the Iraqi capital in
1960. The country relies
on oil for the bulk of its
income. — Reuters
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GAS LEAK TOLL 11;
PROBE FINDS SERIES
OF LAPSES, FAILURES

Chennai, June 25: The
death toll following an
ammonia gas leak at a pri-
vate seafood processing
facility in Tiruvallur has
risen to 11, even as a high-
level probe committee
flagged critical safety laps-
es, including the failure of
the emergency alarm sys-
tem, alarm system, and
raised concerns over the
cramped living conditions
of migrant workers at the
site.

The state government on
Thursday announced that
67 individuals are still
undergoing medical treat-
ment. mP4
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GAS LEAK TOLL
11; PROBE
FINDS SERIES
OF LAPSES,
FAILURES

FROM PG 1

Following the June
21 industrial accident
at St Peter & Paul
Seafoods Exports
Private Limited in the
Kannigaipair and
Manjangaranai area
near Periyapalayam.

A high-level commit-
tee comprising the
director of industrial
safety and health, the
member-secretary of
the Tamil Nadu
Pollution Control
Board (TNPCB), and
the additional director
of public health has
submitted its report to
the chief secretary
The report noted that
many workers lacked
basic emergency
response training.
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Crude ol falls below $73,
OMC:s fail to slash prices

Centre likely to come under pressure to rollback recent hikes

MADHUSUDAN SAHOO
NEW DELHI, JUNE 25

Brent crude fell more
than one per cent on
Thursday, slipping
below its closing level on
the eve of the West Asia
war, as inves-tors grow
optimistic about US-
Iran peace talks and
tankers continue throu-
gh the Strait of Hormuz.

State-owned oil mark-
ing companies (OMCS)
have not yet reduced
fuel prices in India.
Petrol and diesel prices
had earlier been raised
by %7.50 per litre each
during oil price rose.

The contract for
August hit a low of
$72.44 a barrel, compa-
red with the February 27
close of $72.48. Oil rose
as high as $119 after the
Iran war began.

Sources indicated that
with crude oil returning
to pre-conflict levels,
pressure is likely to
increase on fuel retail-
ers and the government
to pass on the benefit to
consumers if the trend
sustains. “Lower fuel
prices could further
ease inflationary pres-
sures and support con-
sumer spending,” they
said.

Officials in state-run
oil firms said petrol is
yielding healthy mar-
gins, while diesel sales
continue to incur mod-
est losses. However, oil
companies would like to
recoup their under-
recoveries before pass-
ing on the benefit.
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CRUDE OIL plunged to restored liquefied
$72.44 a barrel, which petroleum gas (LPG)
is a tad lower than the supplies to commer-
pre-war price of cial consumers such
$72.48. Oil soared as as hotels, restauran
high as $119 after the and other businesse
Iran war began. to pre-crisisievels.

THE RUPEE appreciated 10 paise to settle ate
94.45 against the US dollar on Thursday, fol-
lowing lower global crude oil prices and

a positive trend in domestic equities.

FOR INDIA, which imports over 88 per

cent of its crude oil requirement, every

$10 per barrel decline in oil prices results in sig-
nificant savings on the import bill and helps narrow the
current account deficit.
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Ukraine hits Rosneft oil
refineries in Russia’s Ufa

Lk e & SRR

Kyiv, June 25: Ukrainian
drones hit two oil refiner-
ies in Russia’s Ufa, owned
by the country’s top oil
producer Rosneft PJSC,
the latest in a spate of
strikes on Russian energy
infrastructure that have
led to a fuel shortage.

The drones operated by
the Security Service of
Ukraine, or SBU, struck
the Ufaneftekhim and
Bashneft Novoil refiner-
ies, Ukrainian President
Volodymyr Zelenskyy
said in a Telegram state-
ment on Thursday.

The attacks caused a fire
at the facilities’ primary
processing units, SBU
said in a separate state-
ment.

Earlier, regional gover-
nor Radiy Khabirov said
in a Telegram statement
that the attack was repe-
lled but “drone debris fell
in the industrial area.”

There were no injuries
and all “the facilities are
operating normally,” he
said. Bloomberg could not
independently verify the
statements, and Rosneft
did not immediately
respond to a request for

AT

A Ukrainian drone opera-
tor in Kharkiv region,

Ukraine. — Bloomberg
comment.
Ukraine last targeted oil-

processing facilities in
Ufa in April. The city
hosts the Ufa refinery, the
Bashneft Novoil refinery,
the Ufaneftekhim refin-
ery, as well as the Ufa-
orgsintez petrochemical
plant, all owned by Ros-
neft. The refining faciliti-
es have a combined design
capacity of  around
4,60,000 barrels a day.

Ukraine has been carry-
ing out intense attacks on
Russia’s oil-processing se-
ctor in recent months to
curb fuel supplies.

The strikes set a record
in May, forcing Russian
refinery runs at the start
of June to drop to a 20-
year low. — Bloomberg
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Oilfallsto pre

-war levels

NEW DELHI: Global oil
prices fell on Thursday
to their lowest levels
sincebefore the outbreak
of the Iran conflict,
offering a significant
economic tailwind for
India, the world's third-
largest crude importer,
by easing inflation risks,
reducing the import bill
and improving the
government's fiscal
position. Brent crude,
the international
benchmark, dropped to
about USD 72-73 a barrel,
while US crude fell below
USD 70 a barrel, erasing
the geopolitical risk
premiumthathaddriven
prices as much as USD
120 a barrel during the
height of the conflict
earlier this year. Despite
the sharp fall in crude oil
prices, retail fuel rates
remained unchanged on
Thursday.
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IndianOQil R&D Centre

IndianOil R&D Centre observed
International Yoga Day 2026.
Addressing the gathering, Dr
Umish Srivastva, ED I/c — R&D,
highlighted the transformative
power of yoga as a simple yet
effective practice for maintaining
physical fitness, mental wellness,
and a balanced lifestyle.
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Ukraine says it
hit Rosneft oil

refineries in Russia
KYIV: Ukrainian drones
hit two oil refineries in
Russia’s Ufa, owned by
the country’s top oil
producer Rosneft PJSC,
the latest in a spate of
strikes on Russian
energy infrastructure
that have led to a fuel
shortage. BLOOMBERG
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MAJOR SAUDI ARABIAN
OILTERMINALTO
RESTART OPERATIONS
RIYADH: Top oil exporter Saudi
Arabia is set to restart loading
crude at the giant Ras Tanura
terminal inside the Persian Gulf, a
landmark moment in the
resumption of Middle Eastern
supplies after the Iran war.

Two very large crude carriers
owned by Saudi tanker giant
Bahri are moving towards the
offshore loading area called
single-point moorings at
Ju'aymah, according to vessel
tracking data compiled by
Bloomberg. A third ship is
anchored nearby, the data show.
No crude oil loadings have been
observed at the terminal since
early March. BLOOMBERG
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Oil’s down, keep
the guard up

It is too early to let the macroeconomic guard
down at the moment and the situation must
be watched closely as it evolves

f the US-Iran deal were to hold and hostilities
were to cease and maritime traffic flow through
the Strait of Hormuz normalised permanently,
the world would be spared the prolonged pain
of what was described as the greatest energy shock
in capitalism’s history. To be sure, a complete
status quo ante, as far as supplies of oil and other
distillates from West Asia is concerned, will
take time, given the war-time damage to
production facilities.

This is good news regarding first principles. But
commodity markets operate in a world which is
more complicated than just first principles. Prices
often respond to ultra-short-term or long-term
considerations. The latter played a role in keeping
oil prices from hitting stratospheric levels — the all-
time high was just $126 per barrel — even when the
war was waging. Markets believed that the US will
eventually make a deal, especially given the mid-
term elections in November. Now that the fighting
is over and the Strait is open — at least as of now —
Brent crude has fallen sharply to pre-war levels
below the $75 per barrel threshold. Can we expect
Brent to stay below this threshold going forward?

Most market watchers do not think so. The sharp
drop in oil prices is likely a result of a temporary
supply glut as accumulated stock is released
from what became a maritime and energy
market chokepoint.

Once the pent-up supplies are exhausted, major
countries start replenishing their strategic reserves
and some of the demand destruction which
followed the supply shock is reversed, prices could
increase once again. To be sure, nobody expects
them to cross the $100 level unless hostilities
were to resume. What does all this mean for India?
Three key takeaways can be listed.

One, it is too early to let the macroeconomic
guard down at the moment and the situation must
be watched closely as it evolves. The overall outlook
will, of course, also depend on things such as the
forex markets. Then, once there is clarity on the
resumption of supplies from West Asia, a gradual
pivot can be made from the more expensive
sources which India had tapped into to ease its
supply constraints. In this vein, commercial LPG
supply restrictions have already been lifted on
Thursday. The terms-of-trade shock to the
exchequer as well as consumers must be offset.
Finally, appropriate lessons must be learnt to
increase resilience to similar supply shocks.
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SHIP STRUCK IN
HORMUZ, TANKERS
TURN BACKAGAIN

A ship was hit by an unknown
projectile in the Strait of Hormuz,
just hours after several freighters
turned around while attempting
to cross the vital waterway,
developments that may
undermine what had beena

rapid reopening of the energy
chokepoint. The unidentified cargo
ship sustained damage to the
bridge while it was sailing to the
southeast of Oman, UK Maritime
Trade Operations said. If Iran is
found to be behind the incident,
which UKMTO classified asan
attack, it would hit shipowners’
and crews' fragile confidence that
they can once again sail through
the oil corridor safely. SP15
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Ship struck in Hormuz as oil
supertankers turn back again

Bloomberg

letters@hindustantimes.com

DUBAI: A ship was hit by an
unknown projectile in the Strait
of Hormuz, just hours after sev-
eral freighters turned around
while attempting to cross the
vital waterway, developments
that may undermine what had
been a rapid reopening of the
energy chokepoint.

The unidentified cargo ship
was hiton its side and sustained
damage to the bridge while it
was sailing to the southeast of
Oman, UK Maritime Trade Oper-
ations said. UKMTO, which liai-
ses between merchant shipping
and the military, advised vessels
to “transit with caution”.

If Iran is found to be behind
the incident, which UKMTO clas-
sified as an attack, it would hit
shipowners’ and crews’ fragile
confidence that they can once
again sail through the oil corri-
dor safely. Tehran has repeatedly
said that ships can’t pass Hor-
muz withoutits permission and
a handful of tankers turned
around earlier in the day after
reportedly hearing warnings
from the Iranian Navy that they
shouldn’t cross.

Vessels had been racing out of
Hormuz since an interim peace
deal between the US and Iran
came into effect last week,
quickly adding millions of bar-
rels of supply. Gulf energy pro-
ducers have begun ramping up
production as flows through
Hormuz appeared to be holding
up. Two key exit routes through
Hormuz have emerged over the
past several weeks because the
normal one through the middle
is thought to have been mined.
One is near the Iran, while the
other hugs Iran’s coastline and is
protected by the US.

A few hours earlier, at least
three commercial vessels,
including two oil supertankers,
appeared to turn around while
attempting to cross Hormuz out-
bound on the Oman side. Ship-
ping intelligence company Wind-
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Vessels at the Strait of Hormuz, as seen from Musandam, Oman, on Thursday.

REUTERS

ward Maritime said the U-turns
came after Iran’s Revolutionary
Guard Corps instructed vessels
to turn around using radio calls
and social media platforms.

Notall ships U-turned around
the same time as those that
turned back, according to track-
ing data compiled by Bloomberg.
Some continued their exits. Ira-
nian media also reported that
Tehran was reasserting its con-
trol over transits.

Traffic through Hormuz
quickly picked up after an
interim peace deal between the
US and Iran took effect last week.
Tehran’s Persian Gulf Strait
Authority said last week that no
ships are allowed to transit Hor-
muz without its permission.

Oil prices turned higher after
the incident in Hormuz was
reported. Earlier in the day Brent
futures had wiped out all of their
gains from the Iran war, trading
as low as $72.09. They rose closer
to $75 after the UKMTO report.

In addition to three outbound
U-turns, a fourth ship appeared
to turn around after sailing
towards Hormuz from the Gulf
of Oman, the vessel tracking data
show.
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Oil prices fall to pre-war levels, no
change in petrol and diesel prices

OUR CORRESPONDENT

NEW DELHI: Global oil prices
fell on Thursday to their lowest
levels since before the outbreak
of the Iran conflict, offering a
significant economic tailwind
for India, the world’s third-
largest crude importer, by eas-
ing inflation risks, reducing the
import bill and improving the
government’s fiscal position.

Brent crude, the interna-
tional benchmark, dropped to
about $72-73 a barrel, while
US crude fell below $70 a bar-
rel, erasing the geopolitical risk
premium that had driven prices
as much as $120 a barrel during
the height of the conflict earlier
this year. Both benchmarks are
now back near levels last seen in
late February, before hostilities
disrupted Middle East energy
markets.

Despite the sharp fall in
crude oil prices, retail fuel rates
remained unchanged on Thurs-
day. Petrol and diesel prices had
been raised by about Rs 7.50
per litre each during the recent
spike in international oil prices,
but state-owned fuel retailers
have so far refrained from cut-
ting pump prices, according to
industry data.

Officials said the three state-
run fuel retailers are currently
earning healthy marketing mar-
gins on petrol, although die-
sel sales continue to generate
a modest loss. The companies
had held retail prices steady for
nearly two-and-a-half months
despite rising global crude
prices before implementing
only a partial increase.
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Petrol and diesel prices had been raised
by about Rs 7.50 per litre each during
the recent spike in international oil prices,
but state-owned fuel retailers have so far
refrained from cutting pump prices

Industry officials noted that
fuel prices are not adjusted
based on daily movements in
international crude markets but
are typically guided by average
oil prices over the preceding
fortnight or month. As a result,
any benefit from the recent cor-
rection in crude prices may take
time to be reflected at the pump
if lower international rates are
sustained.

The easing in oil market ten-
sions has also been reflected
in the government’s response.
Inter-ministerial briefings that
were instituted after the out-
break of the conflict have quietly
been paused, signaling reduced
concern over immediate energy
supply disruptions.

The briefings, initially held

daily and later scaled back to
twice a week, brought together
officials from key ministries to
update the public on the coun-
try’s preparedness and manage-
ment of the crisis. Officials from
the Ministry of Petroleum and
Natural Gas were a regular pres-
ence, outlining measures taken
to safeguard fuel supplies and
maintain market stability.

No briefings were held this
week on the scheduled days of
Monday and Thursday, under-
scoring the government’s
assessment that risks to energy
supplies and trade flows have
eased following the de-escala-
tion of hostilities and the retreat
in oil prices.

The basket of crude oil that
India buys averaged $71.17

per barrel on February 27 - a
day before the US and Israel
attacked Iran, resulting in
sweeping retaliation by Teh-
ran, which effectively shut the
Strait of Hormuz that transited
oil and gas from Gulf countries
to user nations like India.

Indian Basket averaged
$70.71 a barrel on June 24,
according to data from Oil Min-
istry’s Petroleum Planning and
Analysis Cell (PPAC).

For the month (June), the
Indian basket has averaged
$86.31 per barrel as compared
to $72.47 per barrel average for
February 2026.

With Brent crude now back
near pre-conflict levels, pres-
sure is likely to mount on fuel
retailers and the government
to pass on some of the gains to
consumers, particularly if crude
remains below recent highs for
an extended period. Lower fuel
prices could further ease infla-
tionary pressures and support
consumer spending in Asia’s
third-largest economy.

The decline follows a nor-
malization of tanker traffic
through the Strait of Hormuz,
through which roughly one-
fifth of global oil supplies pass.
US officials said at least 20 mil-
lion barrels transited the water-
way over the past 24 hours, with
flows nearing pre-war levels.

For India, which imports
more than 88 per cent of its
crude oil requirements, every
$10-per-barrel fall in oil prices
translates into billions of dollars
in annual savings on its import
bill and helps narrow the cur-
rent account deficit.
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President orders probe into fuel prices

WASHINGTON: US
President Donald Trump
has said his administration
was investigating major oil
companies over suspected
price gouging, arguing that
falling crude oil prices had
not translated into lower
prices at American petrol
stations.

Speaking after his meet-
ing with NATO Secretary

General Mark Rutte at the
White House on Wednes-
day (local time), Trump
said the Department of Jus-
tice was examining
whether energy companies
were passing on lower
costs to consumers.

“We are not seeing any-
thing at the pump by com-
parison to what it should
be,” Trump said. “We

should be, in my opinion, at
$2.25 right now at the
pump, and we’re higher
than that.”

The President named
several of the world’s
largest energy companies,
including ExxonMobil,
Chevron, Shell and BP.
“It’s ExxonMobil, it’s
Chevron, it’s Shell, it’s BP.
It’s a lot of them,” he said.

Trump said oil prices had
fallen sharply, but retail
fuel prices had not declined
at the same pace. “The
gasoline prices should be
much lower at the pump,
and the oil companies are
possibly gouging.” He
warned that companies
found to be exploiting con-
sumers would face conse-
quences. ians
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Crude oil falls below $73,
OMCs fail to slash prices

Centre likely to come under pressure to rollback recent hikes

MADHUSUDAN SAHOO
NEW DELH]I, JUNE 25

Brent crude fell more than
one per cent on Thursday,
slipping below its closing
level on the eve of the
West Asia war, as inves-
tors grow optimistic about
US-Iran peace talks and
tankers continue through
the Strait of Hormuz.

State-owned oil marking
companies (OMCs) have
not yet reduced fuel prices
in India. Petrol and diesel
prices had earlier been
raised by %7.50 per litre
each during oil price rose.

The contract for August
hit a low of $72.44 a barrel,
compared with the Febru-
ary 27 close of $72.48. Oil
soared as high as $119
after the Iran war began.

Sources indicated that
with crude oil returning
to pre-conflict levels, pres-
sure is likely to increase
on fuel retailers and the
government to pass on the
benefit to consumers if
the trend sustains.

“Lower fuel prices could
further ease inflationary
pressures and support
consumer spending in
Asia’s third-largest econo-
my,” they said.

Officials in state-run oil
firms said petrol is cur-
rently yielding healthy
marketing margins, while
diesel sales continue to
incur modest losses.

However, oil companies
would like to recoup their
underrecoveries before
passing on the benefit to
the Indian customers.
OMCs had incurred when
the companies did not
hike fuel price during the
first few months.

| BIG RELIEF |

THE CENTRE
CRUDE OIL plunged | restored liquefied
to $72.44 ;) bar?'el, petroleum gas (LPG)

supplies to commer-
cial consumers such
as hotels, restau-
rants and other busi-e

$119 after the Iran | Nesses to pre-crisis
war began. | levels.

which is a tad lower
than the pre-war
price of $72.48. Oil
soared as high as

INDIA IMPORTS over 88 per cent of its cryge
oil requirement. Every $10 per barrel decline
in oil prices results in significant savings on
the import bill and helps narrow the current
account deficit.

THE RUPEE appreciated 10 paise to settle at
94.45 against the US dollar on Thursday, fol-
lowing lower crude oil prices.

The 30-stock BSE Sensex rose 109.25
points to close at 77,100.47, while the
50-stock NSE Nifty added 34.35 points
to settle at 24,056.

GOLD PRICES declined by 32,800 to
%1.45 lakh per 10 grams, while silver
fell by 5,000, amid subdued demand
and weak global trends.
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OIL QUOTA: IRAQ
WARNS IT MIGHT
LEAVE OPEC BLOC

Baghdad, June 25: Iraq
has considered leaving
OPEC if the oil producer
group does not allow
Baghdad to significantly
increase oil production,
sources with knowledge
of the matter told
Reuters.

The prospect of Iraq le-
aving would be a serious
blow to the Organisation
of the Petroleum Expo-
rting Countries, which
saw the United Arab
Emirates walk away less
than two months ago.

Iraq is the group’s sec-
ond-largest producer
after Saudi Arabia and
one of its five founding
members. OPEC was for-
med in the Iraqi capital in
1960. The country relies
on oil for the bulk of its
income. — Reuters
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US commercial

crude oil inventories
fall by 6.1 mn barrels

AGENCIES
WASHINGTON DC

American commercial crude
oil inventories declined dur-
ing the week ending June 19,
even as crude oil imports
increased and refinery op-
erations remained at high
levels, according to data
released by the US Energy
Information Administra-
tion (EIA).

The EIA said commercial
crude oil inventories, ex-
cluding the Strategic Petro-
leum Reserve, decreased by
6.1 million barrels to 412.1
million barrels during the
week. Inventory levels were
7 per cent below the five-
year average for this time
of the year. It stated, “Com-
mercial crude oil inventories
(excluding the Strategic Pe-
troleum Reserve) decreased
by 6.1 million barrels”.

According to the report,
US refineries processed 17.1
million barrels per day (b/d)
of crude oil during the week,

Representational Image

down 81,000 b/d from the
previous week. Refinery
capacity utilisation stood at
96.1 per cent. Gasoline pro-
duction averaged 9.5 million
b/d during the period, while
distillate fuel production
increased to 5.2 million b/d.
The report noted that
crude oil imports rose by
436,000 b/d to 5.6 million
b/d. However, the four-week
average of crude oil imports
stood at 5.7 million b/d,
which was 4 per cent lower
than the level recorded dur-
ing the same period a year
ago. Gasoline imports aver-
aged 647,000 b/d during
the week, while distillate im-
ports averaged 135,000 b/d.
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OIL FALLS AS HORMUZ TRAFFIC RETURNS TO NORMAL

AGENCIES
DUBAI

il prices retreated

to pre-war levels on

Thursday as crude
shipments through the
Strait of Hormuz rebound-
ed, while the United States
stepped up diplomatic ef-
forts to reassure Gulf allies
over a preliminary agree-
ment with Iran aimed at eas-
ing regional tensions.

US Energy Secretary
Chris Wright said oil flows
through the strategic wa-
terway were approaching
normal levels seen before
the United States and Israel
launched military strikes
on Iran earlier this year. Ac-
cording to US officials, more
than 20 million barrels of
crude passed through the
strait during the previous
24 hours, signalling a steady

Vessels at the Strait of Hormuz, as seen from Musandam, Oman

recovery in maritime traffic.

The Strait of Hormuz,
through which nearly a
fifth of the world's oil supply
passes, witnessed severe dis-
ruption during the conflict
after Iran tightened control
over the key shipping route,
raising concerns over global
energy suppliesand sending
oil prices sharply higher.

Despite the recovery,
Tehran indicated it would
continue exercising author-
ity over the strategic pas-
sage. Iran’s Revolutionary
Guards warned commercial
vessels to use only shipping
routes approved by Tehran,
rejecting temporary navi-
gation corridors recently
announced by Oman in co-

ordination with the United
Nations’ International Mari-
time Organization (IMO).
IMO data showed that 57
vessels carrying around
1,100 seafarers had safely
transited the strait since
June 23 under the evacua-
tion and traffic management
plan. US Secretary of State
Marco Rubio, concluding a

visit to Bahrain, sought to
reassure Gulf partners con-
cerned about Washington's
evolving engagement with
Tehran. He said

Gulf nations had ex-
pressed serious concerns
and wanted to remain in-
formed about every stage
of negotiations, particularly
provisions relating to free-
dom of navigation through
the Strait of Hormuz.

Rubio reiterated that no
country had the right tolevy
charges on international
waterways and warned
that any Iranian attempt
to block or restrict ship-
ping would create a serious
problem. Oman’s Foreign
Minister Badr bin Hamad
Al Busaid also stressed that
future arrangements for
maritime traffic should not
include tolls. Meanwhile,
President Donald Trump

continued to face criticism
from within his Republican
Party over the framework
agreement with Iran. Sev-
eral lawmakers questioned
the concessions being of-
fered to Tehran, including
proposals involving finan-
cial incentives, while Iran
denied US claims that un-
frozen assets would be used
to purchase American agri-
cultural products. Although
maritime traffic has largely
recovered and oil markets
have stabilised, differences
remain over Iran’s nuclear
programme, sanctions relief,
ballistic missile capabilities
and future control of the
Strait of Hormuz. Negotia-
torsare expected to continue
discussions over the next 60
days in an effort to resolve
the remaining disputes and
secure a broader regional
agreement.
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Oil tankers use new Hormuz
route despite Iranian threats

Dubai: Several tankers sailed
out of the Strait of Hormuz on
Thursday using a new ship-
ping route promoted by the
International Maritime
Organisation (IMO), despite
Iranian threats against vessels
using the passage along
Oman's coast.

US Secretary of State Marco
Rubio, visiting the Gulf to
reassure American allies, said
Washington was committed
to keeping the new route
operational. Traffic through
the strait has increased but
remains below prewar levels.

Led by the tanker Stoic
Warrior, the vessels travelled
along the UAE and Omani
coasts, passing close to Oman's
Musandam Peninsula. The
route was established by
Oman and IMO after Iran de-
clared it had mined the tradi-
tional Traffic Separation Sche-
me in the middle of the strait
following the Feb 28 attack.

While some ships had
already transited the strait
with US military support, the
UN-backed initiative is the
latest effort to free trapped
vessels. Shipping company
Maersk said its container ship
Maersk Baltimore and another
chartered vessel also exited the
strait safely on Thursday.

According to Lloyds List
Intelligence, 125  vessels
crossed the strait last week,
up from 33 the previous week.
S&P Global reported 78 tran-

US Secretary of State Marco Rubio with Bahrain’s
Foreign Minister and Chairman of the GCC Ministerial
Council session Abdullatif bin Rashid Al Zayani after a
meeting with GCC states foreign ministers in Manama.

sits on Wednesday, the high-
est since the conflict began,
including 10 crude oil tankers,
five of them outbound very
large crude carriers capable
of transporting up to two mil-
lion barrels of oil. However,
daily traffic remains well
below the prewar average of
more than 130 vessels.

IRAN REJECTS ROUTE
Iran’s Revolutionary Guard
warned that the Oman route
had been created “without
notice or coordination” with
Tehran and called it “unac-
ceptable and completely dan-
gerous”. It insisted the only
authorised route was the one
designated by Iran.

However, private security
firm Ambrey said the Guard
had threatened a tanker over
radio communications on
Wednesday, warning it was
within missile range.

CARGO SHIP ATTACKED
A cargo ship transiting the
strait on a UN-approved route
was hit by a projectile on
Thursday, the UK Maritime
Trade Operations said. No
casualties or environmental
damage were reported.

RUBIO ASSURES ALLIES
Meeting foreign ministers of
the Gulf Cooperation Council
in Bahrain, Rubio said any
deal with Iran would not
undermine the security or
prosperity of US allies in the
region. The US and Gulf allies
would ensure no tolls were
imposed on ships using the
strait and would support con-
tinued use of the Oman route.
Bahrain Foreign Minister
Abdullatif bin Rashid Al
Zayani welcomed US support
and expressed hope for regio-
nal stability, emphasising Iran
must fulfil obligations. —AP
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Crude oil futures fall

on Iran deal optimism

Crude oil futures extended
losses for a fourth straight
session on Thursday as easing
geopolitical tensions in West
Asia and growing optimism
over a potential US-Iran
nuclear agreement weakened
supply-risk premiums in the
energy market.

The sell-off marks a sharp
reversal from the recent war-
driven rally, when crude
prices had surged on fears
that the conflict between
Israel and Iran, along with US
military involvement, could
disrupt oil flows through the
strategically vital Strait of
Hormuz.

The waterway handles nearly
one-fifth of global crude ship-
ments, making it a critical
barometer for energy mar-
kets.

On the Multi Commodity
Exchange, crude oil for July
delivery declined 80, or 1.2%,
to ®6,589 per barrel in a turn-
over of 5,847 lots.

The August contract also
slipped 76, or 1.14%, to X6,587
per barrel in 2,023 lots.
Analysts said the market is

- N -
, o >

2
Wi -
increasingly pricing in the
possibility of additional
Iranian barrels returning to
global supply if negotiations
between United States and
Iran progress.

A temporary US waiver
allowing  purchases  of
already-loaded Iranian crude
cargoes has further improved
supply expectations.

Improved tanker movement
through Hormuz and rising
exports from the Middle East
and West Africa have also
eased fears of supply dis-
ruption. The weakness was
mirrored globally. ICE

Brent Crude for August fell
1.55% to $72.60 per barrel,
while West Texas

iy, 9 -
Intermediate dropped 1.25%
to $69.46, slipping below the
key $70 mark. Despite US
crude inventories falling to
their lowest level since 1984,
improving supply prospects
have outweighed supportive
fundamentals.

Traders are now watching
diplomatic developments and
crude flows through Hormuz
for fresh direction.

‘With Hormuz traffic nearing
normal levels and ceasefire
talks progressing, markets
expect supply risks to ease
further, though fragile US-
Iran diplomacy and lingering
regional tensions could keep
oil volatile.

—FPJ Commodity Desk
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GOVT MAY ASK AIRLINES TO CUT
SURCHARGES AS FUEL PRICES EASE

IANS
NEW DELHI

The government may soon ask
airlines to review and reduce
surge pricing and additional
passenger charges if the recent
decline in crude oil and avi-
ation fuel prices proves to be
sustainable, Civil Aviation
Minister K Ram Mohan Naidu
said on Thursday.

The Centre is closely moni-

] ﬁl‘_

toring trends in aviation tur-
bine fuel (ATF) prices and has
initiated discussions with air-
lines to assess whether the cur-
rent easing in fuel costs is likely
to continue over the long term.

"At present, we are seeing

prices coming down, but we
need to assess whether this is a
long-term reduction or a tem-
porary fall. Discussions with
airlines are underway," Naidu
said.

The minister noted that the
aviation sector has faced con-
siderable challenges in recent
months due to geopolitical ten-
sions, which led to volatility in
crude oil prices and increased
operational costs for airlines.
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Iran Oil Min meets Puri, discusses
enhancing hydrocarbon cooperation

Iran's Petroleum Minister
Mohsen Paknejad on
Thursday met with Union
Petroleum and Natural Gas
Minister Hardeep Singh Puri
to discuss ways to enhance
cooperation in the hydrocar-
bon sector.

The Iranian minister is in
India to participate in the
11th BRICS Energy Ministers'
Meeting, which India is host-
ing under its BRICS
Chairship 2026. Addressing
the session, Paknejad out-
lined the positions of the
Islamic Republic of Iran on

key issues facing the global
energy sector.

On his arrival in New
Delhi on Wednesday, the
Iranian minister highlighted
the long-standing ties
between India and Iran and
expressed readiness to
deepen economic cooper-

ation.

"As you know, we have
had historical relations
between Iran and India for a
long time, for centuries, as
you know. And at the time
being, I'm here to take part
in the BRICS, Energy
Ministers for the members
of BRICS. Will see what we
talk about in these sessions,
bilateral sessions and in the
conference. We are now
ready for all the relations we
can have in economic fields
with India, especially in
India," Paknejad said. -ANI
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Oil drops to pre-war levels

FPJ News Service
MUMBAI
Global benchmark Brent

crude briefly slipped below
$72.48 per barrel on Thursday,
its lowest level since before
the US and Israel launched
strikes on Iran on February
28, before recovering slightly
to trade near $72.63. The
sharp fall signals that the war-
driven risk premium in oil is
rapidly fading as supply con-
cerns ease.

Oil prices extended losses
for a fourth straight session as
expectations of higher crude
supply from the Middle East
outweighed concerns over
global demand. Brent crude
for August delivery fell $1.06,
or 144%, to $72.68 a barrel,
while US West Texas
Intermediate (WTI) crude
declined 76 cents, or 1.08%, to
$69.58 a barrel.

The decline follows improv-
ing diplomatic engagement
between the US and Iran after
both  sides signed a

The sharp fall in oil
prices signals that
the war-driven risk
premiumis rapidly
fading as supply
concerns ease

—— 000

Memorandum of
Understanding on June 17,
establishing a 60-day negoti-
ation window over Tehrans
nuclear programme and
broader measures to end hos-
tilities.

Market sentiment also
improved after peace talks in
Switzerland resulted in a par-
tial easing of US sanctions on
Iranian oil exports, raising
expectations of additional

crude returning to global
markets.

A major factor behind the
correction has been the grad-
ual resumption of shipping
through the Strait of Hormuz,
one of the world’s most critical
oil transit routes. The water-
way carries a significant por-
tion of global crude and lique-
fied natural gas shipments.

Maritime intelligence data
showed vessel movement
through the strait has
increased steadily in recent
days, easing fears of pro-
longed supply disruptions,
although traffic remains
below pre-war levels.

Despite the sharp fall in
crude oil prices, retail fuel
rates remained unchanged on
Thursday. Petrol and diesel
prices had been raised by
about Rs 750 per litre each
during the recent spike in
international oil prices, but
state-owned fuel retailers
have so far refrained from cut-
ting pump prices, according
to industry data.
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Crude falls below conflict levels;
no relief at fuel stations yet

New DELHI

GLOBAL oil prices fell on
Thursday to their lowest lev-
els since before the outbreak
of the Iran conflict, offering
a significant economic tail-
wind for India, the world's
third-largest crude importer,
by easing inflation risks, re-
ducing the import bill and
improving the government's
fiscal position.

Brent crude, the interna-
tional benchmark, dropped
to about USD 72-73 a bar-
rel, while US crude fell below
USD 70 a barrel, erasing the
geopolitical risk premium
that had driven prices as
much as USD 120 a barrel
during the height of the con-
flict earlier this year. Both
benchmarks are now back
near levels last seen in late
February, before hostilities
disrupted Middle East energy
markets.

Despite the sharp fall in

crude oil prices, retail fuel
rates remained unchanged
on Thursday. Petrol and die-
sel prices had been raised by
about Rs 7.50 per litre each
during the recent spike in
international oil prices, but
state-owned fuel retailers
have so far refrained from
cutting pump prices, accord-
ing to industry data. Officials
said the three state-run fuel
retailers are currently earning
healthy marketing margins on
petrol, although diesel sales
continue to generate a modest
loss. The companies had held
retail prices steady for nearly
two-and-a-half months de-
spite rising global crude
prices before implementing
only a partial increase. In-

dustry officials noted that
fuel prices are not adjusted
based on daily movements
in international crude mar-
kets but are typically guided
by average oil prices over
the preceding fortnight or
month. As a result, any ben-
efit from the recent correction
in crude prices may take time
to be reflected at the pump if
lower international rates are
sustained. The easing in oil
market tensions has also been
reflected in the government's
response.  Inter-ministerial
briefings that were instituted
after the outbreak of the con-
flict have quietly been paused,
signaling reduced concern
over immediate energy sup-
ply disruptions.

The briefings, initially held
daily and later scaled back
to twice a week, brought to-
gether officials from key min-
istries to update the public on
the country's preparedness
and management of the crisis.
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BAGHDAD

Iraq warns it might leave OPEC if
oil quota not raised, say sources

REUTERS

Iraq has considered leaving OPEC if the oil producer group does not
allow Baghdad to significantly increase oil production, sources with
knowledge of the matter told Reuters. The prospect of Iraq leaving
would be a serious blow to the organisation, which saw the United
Arab Emirates walk away less than two months ago. REUTERS
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As Hormuz oil flow rebounds, US tries
toreassure Gulf allies that deal is sound

Trump clashes with
Republican senator
over Iran agreement

Reuters
Dubai, Washington, June 25

OIL PRICES fell to pre-war
levels on Thursday as the
United States said flows
through the Strait of Hormuz
were nearing normal and itstop
diplomat wrapped up a Gulf
tour aimed at winning support
for a preliminary Iran deal.

US Energy Secretary Chris
Wright said shipments through
the strait were approaching
levels seen before the US and Is-
rael launched strikes on Iran on
February 28, with atleast 20 mil-

lion barrels exiting the strait in
the previous 24 hours.

Despite the recovery in traf-
fic, Iran signaled it would con-
tinuetoassert control. Its Revol-
utionary Guards on Thursday

warned vessels tostick to routes
throughthestrait designated by
Tehran, rejecting newly an-
nounced shipping routesnot co-
ordinated with Iran asunaccept-
able and dangerous.

The warning came after
Oman announced temporary
shippinglanesthrough the strait
in coordination with the United
Nations’ shipping agency.

Data from the UN's Interna-
tional Maritime Organization
showed that 57 ships carrying
about 1,100 seafarers have tran-
sited the strait since June 23
under the evacuation plan.

US Secretary of State Marco
Rubio sought to reassure Gulf
allieswary of Washington's pre-
liminary accord with Tehran.

After meeting with Gulf Arab
foreign ministers in Bahrain,
home to the US Navy's Fifth
Fleet, he told reporters that Gulf
allies shared some serious con-
cerns and thattheywantedtobe
informed of every step of the
peace accord, which includes
provisions on Strait of Hormuz.
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* HORMUZ REOPENING EASES TAILRISK,
BUT COSTS STAY ELEVATED

The reopening of Strait of Hormuz lowers immediate tail risk for
Asia-Pacific, but supply normalisation will be slower, costlier &
more fragmented, S&P Global Ratings said ina report.

South Asiafaces
second-orderrisks

@ Indiaisthe world’s largest
ureaimporter and relies heavily
on Gulf suppliers

® Bangladesh and others depend
onimported fertilisersand
gas-linked nitrogen production

® Alternative supply from North
Africa, Russia, China or Europe
couldhelp, but would be slower
and costlier

Fragilityremains
despite easing prices
@ Brentcrude retreated to below

$80, LNG Japan Korea Marker is ne-
ar $15 per mmbtu after Iran-US MoU

@ S&P said lower prices do not
mean physical markets have
healed

@ Shipping, insurance, portand
operational constraints could
delay a returnto pre-conflict
flows

“BRENTAT _ S&P maintainsiits Brent crude assumptionat
$110/bbl / $110 perbarrel onaverage for the rest 0f 2026.

“A Hormuz reopening reduces immediate tail
risk, but Asia-Pacific still faces slower, costlier,
and more fragmented operating conditions.”

EUNICE TAN, HEAD OF ASIA-PACIFIC CREDIT RESEARCH,
S&P GLOBAL RATINGS

SOURCE: S&P GLOBAL RATINGS REPORT ‘HORMUZ REOPENS, FRAGILITY REMAINS'/PTI
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Oiltankers navigate the Strait
of Hormuz despitethreats from
Iran’sRevolutionary Guard

AGENCIES
Dubai, 25 June

The development comes as
tensions rise between Iran
and the United States over
their interim accord aimed
at permanently ending the
Iran war. From getting ships
through the narrow mouth
of the Persian Gulf to the
future of Iran’s stockpile of
highly enriched uranium, the
sides are increasingly debating
the terms of the deal signed
last week.

Under the memorandum
of understanding, the US and
Iran agreed to a 60-day period
to iron out the details. Until
that happens ~ during private
talks ~ leaders from both
countries will also continue
tonegotiatein public, raising
the risks of derailing the
shaky ceasefirein the region.

On a trip to West Asia, US
Secretary of State Marco
Rubio spoke Thursday with
Gulf Arab officials in Bahrain,
the Persian Gulf island
kingdom home tothe Navy’s
Sth Fleet, trying to assuage
their concerns.

The flareup of fighting in
Lebanonbetween Isracland
Iranian-backed Hezbollah
militants has threatened the

deal. On Wednesday, Israel
launched an airstrike that
killed two people in southern
Lebanon, the country’s state-run
news agency said. It was
Israel’s first airstrike on
Lebanon since the latest
ceasefire took effect on
Saturday.

The oil tankers, led by the
Stoic Warrior vessel, sailed
alongthe coastof the United
Arab Emirates and then
Oman on Thursday morning,

The vessel then traveled
around Oman’s Musandam
Peninsula fairly close to the
shore, part of a route that
Oman laid out alongside the
International Maritime
Organisation, a UN agency
that oversees shipping at
sea.Northoftherouteis the
Traffic Separation Scheme
corridor, in the center of the
strait, where ships had moved
through freely before the
war, transporting about a
fifth of all the world’s oil and
natural gas.

However, at least one mine
was sighted there after the
Guard said that it mined the
passage during the war,
which started on 28 February
with US and Israeli strikes
on Iran ~ and the threat of
mines shuttered the route.

Though some ships had
been getting out of the strait,
with US military support,
the UN agency’s effortis the
latest to free trapped vessels.
The shipping company
Maersk said its container
ship the Maersk Baltimore
and another chartered vessel
had also made it out the
strait on Thursday.
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Ukraine’s latestlong-range strikes on Russia
hit amajor natural gas plant & satellite centres

AGENCIES
Kyiv,25June

krainian forces

struck a major

natural gas

processing plantand
two key satellite
communications centers in
their latest nighttime attacks
on Russia, Ukraine’s General
Staff said Wednesday.

The operation was part of
Ukraine’s aerial campaign
targeting energy facilities and
military industries that has
intensified as Kyiv builds
bigger and better long-range
weapons to ward off Russia’s
full-scale invasion, now in its
fifth year.

In response, Moscow has
ordered the redeployment of
someair defense systems from
Russianregions to the capital
and to Crimea’s Kerch Bridge,

Page No: 85

a crucial link for supplying
Russian troops, Ukrainian
President Volodymyr Zelenskyy
said. The bridge connects the
Crimean Peninsula with the
Russian mainland.
“Itisimportant that as many
Russians as possible come to
understand thatitis the Russian

leadership’s rejection of diplomacy

that is prolonging the war,’”
Zelenskyy said on X.

Zelenskyyhasaccepted an
unconditional ceasefire
demanded by U.S. President
Donald Trump but Russian
President Vladimir Putin has
refused.

In northern Ukraine,
meanwhile, military officials

ordered amandatory evacuation
forcommunities and settlements
inthe Chernihiv region bordering
Belarus starting July 1, according
to Viacheslav Chaus, the head
of regional military
administration, in astatement
on his Telegram channel.
Lastmonth, Zelenskyy said
his intelligence services had
learned Moscow recently
stepped up efforts to “draw
Belarus much deeperinto the
war” and launch operations
from Belarusian territory. He
said he ordered the military
and security agencies toprepare
a response and strengthen
northern defenses. Belarus
and Russia denied Zelenskyy’s
claim.
Theovernightattack hit the
Orenburg Gas Processing Plant,
which is part of a complex
that also houses the only
helium plant in Russia, the

General Staff said in a statement
on the Telegram messaging
app. Theattack set the complex
on fire, it said.

Orenburg, in the southern
Urals near Russia’s border
with Kazakhstan, is more than
1,200 kilometers (750 miles)
behind the front line in eastern
and southern Ukraine.

The plant is one of the
largest gas complexes in the
world, accordingto the General
Staff. It produces helium, used
in liquid-fuel rocket engines
and guidance systems, and
ethane, a key component in
producing solid rocket fuel
and gunpowder, it added.

Overnight attacks also hit
two satellite communication
centers used by the Russian
military, according to the
General Staff.

One was the Dubna Space
Communications Center near

Moscow, which it described
as Russia’s largest ground-based
satellite communications
complex, and the other was
inthe Vladimir region east of
the capital.

It was not possible to
independently verify the
General Staff’s report, and
Russian officials made no
immediate comment.

The General Staff’s statement
did not say whether the military
used drones or missilesin the
assault, butdrones have recently
been used to strike Moscow
and St. Petersburg.

Ukraine has recently focused
its drone and missile attacks
on Crimea, aiming to cut off
the vital Russian-held peninsula,
and overnight drone strikes
knocked out powerinSevastopol,
Mikhail Razvozhayey, the city’s
Moscow-installed governor,
said Wednesday.
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Crude shipments through the Strait of Hormuz increased this week to their highest level since the US-Iran war began in February after a ceasefire
deal reopened the waterway, data showed.

Crude oil prices traded lower on Friday and headed for steep weekly losses, as supply concerns eased after more stranded oil tankers exited the
Strait of Hormuz.

Brent crude futures declined 0.56%, to $74.84 a barrel, while US West Texas Intermediate dropped 0.50% to $71.56 a barrel.

Brent and WTI crude are both set for losses of nearly 7% this week.

In the previous session, both benchmark contracts rallied over 2% after a cargo vessel was hit by an unknown projectile near Oman. Iranian
authorities said the security of vessels passing outside designated Hormuz routes is not guaranteed, Reuters reported.

Strait of Hormuz Traffic Rises Crude shipments through the Strait of Hormuz increased this week to their highest level since the US-Iran war
began in February after a ceasefire deal reopened the waterway, data showed.

However, overal traffic remained a fraction of the daily average of 125 ships passing through the strait before the February 28 conflict began,
Reuters reported.

Meanwhile, earthquakes in Venezuela that happened on Thursday also raised supply concerns as the country's vast oil, gas and refining
infrastructure so far showed limited damage.

(With inputs from Reuters)
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CNBCTV18.com Qil prices held the bulk of gains post a cargo ship being attacked in the Strait of Hormuz.

Brnet crude was trading near $75 a barrel, while West Texas Intermediate was below $72 a barrel. The vessel was struck by an unknown
projectile, while it was sailing southeast of Oman. Ships had been openly transiting the waterway following early progress toward a lasting
agreement to end the US-Iran war, adding millions of barrels to the global market. Further talks between Washington and Tehran are likely to be
protracted on issues including nuclear policy, but oil futures have rapidly declined recently and are till on track for athird weekly loss. The Wall
Street Journal reported the vessel was struck in an attack by Iran, although a White House official said it was too soon to say who carried out the
strike. The official, who spoke on condition of anonymity, said the US was looking into which party was responsible. The incident came as
several commercia ships turned around while attempting to transit the strait, raising fresh doubts over how quickly flows can normalize. The
International Maritime Organization, the United Nations' global shipping regulator, said it was pausing its evacuation operations in the strait.
Two key exit routes through Hormuz have emerged because the normal one through the middle is thought to have been mined. One is near Iran,
while the other hugs Oman's coastline and is protected by the US. Iran's Persian Gulf Strait Authority said Thursday that any transit happening in
routes outside its framework would not be protected by “safe-passage guarantees.” Late Thursday, US President Donald Trump said the strait
was open. He made the remarks at the White House while saying Iran would buy US farm goods with money from unfrozen assets, a clam
disputed by Tehran. Earlier this week, Persian Gulf oil was streaming out of the waterway at the fastest pace since the war began. Goldman
Sachs Group Inc. said it sees Gulf exports now running at almost two-thirds of normal levels, while the pace of visible global inventory declines
has slowed. Persian Gulf producers have been rapidly raising output, but are finding it difficult to secure tankers to ferry the ail out. Iraq has been
forced to order a production halt at one of its key fields due to the shortage. The United Arab Emirates, Kuwait, and Qatar are all boosting
supply. Irag is seeking a higher OPEC production quota to recoup oil sales lost during the war, even raising the prospect on it could consider
leaving the group. The country's oil ministry later said an exit hasn't been proposed, and consideration of a move isn't the government's official
position. With inputs from Bloomberg
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Crude shipments through the Strait of Hormuz have surged following a ceasefire deal, reaching their highest levels since the conflict began.
While demand, particularly in Asia, is driving this increase, overal traffic remains a fraction of pre-war levels. Concerns persist about the
waterway's long-term stability, even as a UN evacuation scheme assists trapped vessels.

Crude shipments through the Strait of Hormuz rose this week to their highest level since the U.S.-Isragli conflict with Iran began in February
after a ceasefire deal reopened the waterway, data showed on Thursday.

Concerns about how long the strait would stay open also boosted trade.

Y ou may follow our live coverage of the West Asiawar here

Still, while there was an increase in oil shipments amid strong demand, especialy in Asia after months of disruptions, overall sailings are till a
?fraction of the daily ?average of 125 ?ships passing through the strait before the February 28 conflict began.

Four tankers carrying six million barrels of crude oil sailed through the strait on Thursday and an additional four million barrels of Iranian crude
onboard two separate tankers also |eft, according to analysis from Kpler.

On Wednesday, some 10.8 million barrels of oil were shipped out on six tankers, Kpler analysis showed.

"The rebound reflects the adaptability of Mideast Gulf export systems rather than a clean return to pre-conflict trade,” Kpler said in a report this
week.

Many ships have been switching on their public AlS tracking transponders, but some may have gone undetected due in part to major disruption
of AIS signals as well as ships not showing their movements through the strait. That makes it difficult to estimate the complete volume of
shipments.

"Traffic levels are still below historical norms, ?and market participants ?continue to assess the durability of the current framework," Greece-
based Allied Shipbroking said in areport this week.

"The 60-day agreement has reduced immediate risks to navigation, but it has not removed broader geopolitical uncertainties from the region."

U.S. Energy Secretary Chris Wright told the Reuters Globa Energy Forum in New ?Y ork on Wednesday that some 20 million barrels of crude
oil exited the strait in the last 24 hours, amounting to around a fifth of world consumption, and similar to levelsin recent days following an initial
U.S.-Iran agreement to end the conflict.

Traffic through Hormuz is rising daily although ships are avoiding the central area of the waterway. Many have opted to hug the Omani side of
the strait with fewer opting to use Iranian waters, according to analysis of ship movements.

The so-called Traffic Separation Scheme, adopted by the U.N.'s shipping agency in 1968, established routing lanes through Iranian and Omani
watersin the strait. This central section is currently not usable due to the risk of mines, shipping and maritime security sources said.

These risks, together with uncertainty over what Iran's Revolutionary Guards may do has limited even more traffic passing through, shipping
industry sources said.

UN EVACUATION ?SCHEME UNDERWAY The Revolutionary Guards said in a statement on Thursday that safe passage through the strait
was only possible through routes designated by Iran, warning that a newly announced shipping route proposed without coordination with Tehran
was unacceptable and poses safety risks.

The statement added that action would be taken against vessels that fail to comply with the requirements.

A ?Panama-flagged crude oil tanker made a u-turn on Thursday after trying to transit the strait in the direction of Omani waters and the vessel
was instructed to teke the northern Iranian route, British maritime security company Ambrey said on Thursday citing messages that were
broadcast.

A separate Panama-flagged oil products tanker was ordered to change course on Wednesday and wait for instructions after beginning a voyage
through the Iranian side of Hormuz, Ambrey added.

A new scheme launched this week by the U.N.'s shipping agency to evacuate hundreds of vessels trapped inside the Gulf due to the conflict has
seen some 57 ships carrying an estimated 1,100 seafarers transiting the strait since June 23, U.N. agency data showed on Thursday.

This voluntary scheme is for evacuation only and offers two routes via Omani and Iranian waters.

"The evacuation framework continues to be implemented as planned,” a spokesperson with the U.N.'s International Maritime Organization said
on Thursday.
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International public financial flows for clean energy reached $24.6 hillion in 2024, while progress on electricity access and clean cooking
remained too slow to meet SDG 7 targets

The report says that despite some gains, progress on access to electricity remains far too slow

Listento This Article

International public financial flows to developing countries in support of clean energy registered only limited growth relative to needs, rising
marginally to $24.6 billion in 2024 from $24.4 hillion in 2023, according to the latest edition of Tracking SDG 7: The Energy Progress Report.
The report was published jointly by the Sustainable Development Goa (SDG) 7 custodian agencies — the International Energy Agency (IEA),
the International Renewable Energy Agency (IRENA), the Statistics Division of the United Nations Department of Economic and Social Affairs
(UN DESA), the World Bank and the World Health Organization (WHO).

The report will be presented to policymakers at a special launch event on July 8, 2026, following the in-depth review of SDG 7 at the High-Level
Political Forum on Sustainable Development in New Y ork, which oversees progress on the Sustainable Devel opment Goals (SDGs). “ Despite the
high cost of debt creating economic strain across developing countries, debt-based financing continues to be the main form of international
public clean energy finance, accounting for about 80 per cent of total flowsin 2024,” the agencies said in a statement.

The report says that despite some gains, progress on access to electricity remains far too slow.

In 2024, the global electricity access rate stagnated at 92 per cent, while annual growth in access halved compared with the previous decade.
Sub-Saharan Africa and rural populations continue to lag behind, with the rural electricity access deficit in Sub-Saharan Africa increasing from
376 million people in 2010 to 447 million in 2024.

The report also states that the largest energy gap remains access to clean fuels and technologies for cooking.

“Progress is uneven, with a stark urban-rural divide: 89 per cent of the urban population have access to clean cooking compared to only 56 per
cent of peopleliving in rura areas,” it said.

Renewable energy now supplies more than 30 per cent of global electricity generation, but its contribution to heating and transport remains
limited.

Despite record growth in renewable energy capacity, significant disparities persist between countries.

The report said renewable energy-generating capacity in low-income countries stood at only 33.6 watts per person, compared with 1,224 watts
per person in high-income countries.

“Recent global energy shocks have made one thing clear: Countries with strong renewable energy capacity are better positioned to withstand
economic and supply disruptions. Accelerating the deployment of cost-competitive domestic renewables must now be central to strengthening
both energy security and economic resilience, while pursuing SDG 7,” said Francesco La Camera, Director-General of the International
Renewable Energy Agency.

First Published: Jun 25 2026 | 11:49 AM IST
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India and Iran discussed expanding energy cooperation and bilateral trade during a meeting between their oil ministers on the sidelines of the
BRICS energy gathering in New Delhi.

The talks come after atemporary easing of US restrictions on Iranian energy exports

India and Iran on Thursday discussed strengthening energy cooperation and bilateral trade during a meeting on the sidelines of a BRICS energy
ministers gathering in New Delhi.

Iranian oil ministry news outlet Shana first reported the development after a meeting between the oil ministers of both countries. India's Minister
of Petroleum and Natural Gas, Hardeep Singh Puri , met with Iran's Oil Minister Mohsen Paknejad and discussed ways to enhance bilateral
cooperation in the oil and gas sector.

The Iranian oil minister met with Puri on the second day of his visit to India and stressed the significance of boosting cooperation between
Tehran and New Delhi.

India-lran ties Historicaly, India has been a crucial buyer of Iranian crude oil , but suspended imports in 2019 after Washington reimposed
sanctions on Iranian oil exports, Reuters reported. Since then, oil-sector cooperation between the two sides has declined significantly. However,
Tehran and New Delhi have continued holding discussions on wider energy collaboration and the use of their strategic infrastructure and trade
capacities, including the Chabahar Port

The ministers reviewed opportunities to enhance cooperation in oil and gas and explored avenues to expand bilateral engagement in the energy
sector

Earlier on Wednesday, Paknejad, who arrived in New Delhi to attend the BRICS meetings on energy cooperation, said that Tehran is ready to
establish economic ties with India, ANI reported. He added, “As you know, we have had historical relations between Iran and India for a long
time, for centuries, as you know. At the moment, I'm here to take part in this session as a BRICS Energy Minister for the members of BRICS.
And | will see what we talk about in these sessions, bilateral sessions, and totally in the conference. And we are now ready for all the relations we
can have in economic fields with India, especialy in India.”

The development comes a week after Iran and the United States signed an interim deal, following which Washington issued a temporary license
alowing export of Iranian energy products.

Here's how much of Iran's oil India imported before sanctions According to a PTI report, at peak, Iranian crude accounted for 11.5 per cent of
India's total imports . However, after sanctions tightening in 2018, India’s oil imports from Iran ceased in May 2019, with volumes replaced by
Middle Eastern, US, and other grades.

India used to buy 518,000 barrels per day of Iranian oil in 2018, which slowed to 268,000 bpd between January and May 2019 when the US
granted waiversto a few buyers. There have been no imports since.

India defends energy sovereignty Ahead of the meeting between Indian and Iranian oil ministers, the Ministry of External Affairs ( MEA ) on
Tuesday defended India's energy sovereignty and said that New Delhi's pursuit of energy security for its 1.4 billion people remains motivated
strictly by "national interest.”

MEA Spokesperson Randhir Jaiswal addressed a briefing and emphasised that the country's strategy involves diversifying its energy sources to
ensure affordability. His remarks came against the backdrop of an ever-evolving geopolitical situation in West Asia and questions regarding New
Delhi's decision to procure oil from sanctioned countries and Russian waivers, ANI reported.

He added, "As far as our energy sourcing is concerned, you're well aware that our policy is based on national interest. Our policy is to provide
energy at affordable rates and from diverse sources to the 1.4 billion people of India. | have said this on several occasions, and that continues to
be the case.”

(With agency inputs)
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NEW DELHI: (Jun 25) BRICS nations on Thursday adopted a consensus on strengthening cooperation in the areas of energy security,
sustainability, innovation, resilient infrastructure and capacity building.

At the 11th BRICS Energy Ministers Meeting in Gurugram under BRICS Chairship 2026, ministers reaffirmed the importance of respecting
national circumstances, development priorities and energy pathways, an official statement said on Thursday.

The meeting concluded with the adoption of the 11th BRICS Energy Ministers' Joint Communiqué, reflecting the collective vision and consensus
of BRICS countries on strengthening cooperation in the areas of energy security, sustainability, innovation, resilient infrastructure and capacity
building, the Ministry of Power said.
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The Centre has restored non-domestic LPG supplies to pre-crisis levels after easing concerns over disruptions caused by tensions in the Middle
East.

Centre has restored non-domestic packed L PG suppliesto pre-crisis levels, bringing major relief to commercia establishments and industries that
had been facing fuel shortages in recent months.

In a statement issued on Thursday, the Ministry of Petroleum and Natural Gas said the decision was taken after the LPG supply situation
improved significantly following disruptions caused by tensions in the Middle East. Oil Marketing Companies (OMCs) have now been directed
to resume normal supply of non-domestic packed L PG across the country.

Bulk LPG supply restrictions relaxed

Along with restoring commercia LPG supplies, the government has also eased restrictions on bulk LPG consumption.

Commercial and industrial users will now be allowed to receive up to 50 per cent of their pre-crisis bulk LPG alocation. Officials said the move
is expected to help factories, restaurants, hotels and other businesses return to normal operations. The government has also withdrawn sector-
specific restrictions that were introduced during the supply crisis to ensure adequate availability of L PG for households.

Why were restrictions imposed

The supply crunch emerged after geopolitical tensions in the Middle East disrupted global energy markets and raised concerns over LPG imports
into India.

To safeguard domestic cooking gas supplies, the government had temporarily restricted commercial and industrial LPG consumption. It also
directed that hydrocarbon streams such as C3 and C4 gases be prioritised for LPG production.

With supplies stabilising, these gases can now be used by other industries again. However, officials have assured that household LPG production
and availability will remain unaffected.

Better monitoring and supply planning

The ministry said a technical committee will continue to monitor the allocation of LPG-related resources among industries and regularly report to
the government. In addition, the Centre plans to create a unified database of commercia and industrial LPG consumers to improve supply
management and planning in the future.

Push towards cleaner energy

Even as LPG supplies return to normal, the government remains committed to expanding the use of piped natural gas (PNG), a cleaner and more
sustainable fuel option.

Businesses that have already shifted to PNG will continue using it, while eligible consumers will gradually be encouraged to transition with
support from city gas distribution companies. Officials said the latest measures are aimed at strengthening India's energy security, ensuring stable
fuel availability and promoting cleaner energy adoption across sectors.

Find your daily dose of All Latest News including Sports News Entertainment News Lifestyle News , explainers & more. Stay updated, Stay
informed- Follow DNA on WhatsApp.
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MUMBAI: The reopening of the Strait of Hormuz can materially ease the profitability pressure on India Inc for the rest of this fiscal versus what
was envisaged earlier, halving the hit on margins to 100 bps now, if the tenuous peace deal is endured, according to a report released by credit
rating agency Crisil on Thursday.

Energy markets have responded swiftly to the respite with crude prices softening and erasing the war gains and falling to $70 a barrel level today.
However, the availability of crucial inputs such as gas and urea is expected to improve only gradually as structural supply-side disruptions that
occurred during the war are sorted. At present, ships transiting the Strait number well below the pre-conflict levels, Crisil Ratings said in a report
Thursday.

“If the truce holds and there are no further disruptions, our assessment of 34 sectors exposed to the conflict indicates the impact on operating
margins will be contained at around100 bps to 11% this fiscal from 12% expected prior to the conflict. Earlier, assuming a prolonged conflict and
closure of the Strait, we had pencilled in an impact of 200 bps,” the agency said.

According to Subodh Rai, Crisil Ratings managing director, “the recent sharp correction in crude prices and likely normalisation of gas supplies
are beneficial for India Inc as that would ease cost pressures meaningfully. If the armistice sustains, two-thirds of the 34 sectors will see minimal
disruption, with margin recovery in the second half mostly offsetting pressures of the first half. But the risk of conflict escalation persists, so we
foresee corporate India staying cautious and continuing to focus on supply-chain diversification.”

Further, demand conditions remain underpinned by government-led infra spending and expectations of steady consumption. Moreover, the
calibrated price hikes undertaken to offset rising input costs should support realisations, he added.

“Our analysis of 34 sectors, representing 65% of rated corporate debt, assumes crude supplies will normalise swiftly and the price of Brent will
average $80-85 a barrel this fiscal. Gas supplies would lag a bit with overall disruption assumed at four months for this fiscal. The reopening of
the Strait is also expected to gradually reduce India's dependence on high-cost spot gas,” he said.

The impact on both revenue and margins will be minimal for 24 sectors, with recovery largely backloaded to the second half. The remaining 10
sectors face a meaningful squeeze with operating margins declining by one-tenth to one-third, compared with the pre-conflict estimates, Rai said.
For four of these 10 sectors, the credit quality outlook is stable/neutral as the balance sheet strength would cushion the impact of lower
profitability. Whereas for the rest six sectors, the credit quality outlook is moderately negative because of one-tenth or more impact on
profitability, higher working capital requirement and moderate balance-sheet strength, he added.

For airlines, which are among the worst hit, the first-half margin compression is unlikely to fully reverse given currency pressures, capacity
rationalisation and constrained pricing power, which would strain profitability, while for another equally badly hit ceramics, elevated fuel costs,
limited gas availability and the consequent decline in capacity utilisation will compress margins in the first quarter, with only a partial and
gradual recovery as supply conditions, pricing and utilisation expected to improve over the rest of thisfiscal

For the commaodity-linked sectors like flexible packaging, speciaty chemicals, polyester textiles, higher input costs and moderate ability to fully
them pass on will weigh on margins and for the diamond polishing sector persistent demand disruptions will weigh on both volume and
profitability, delaying recovery

Importantly, no sector is expected to witness high impact on either revenue or profitability at this juncture, the report said.

Meanwhile the report said the emergency credit line guarantee scheme for small businesses has seen over Rs 48,000 crore of guarantees being as
of June9.

Among the 24 sectors expected to see minimal impact, oil marketing companies and fertiliser manufacturers stand out for a sharp turnround in
profitability. Between March and May, net under-recoveries (after inventory gains) for OMCs are estimated at Rs 40,000-45,000 crore. Even if
excise duties were reverted to pre-conflict levels and retail fuel prices remain unchanged, OMCs are likely to report operating profits for this
fiscal, offsetting earlier losses, the report said.
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Gurugram (Haryana) [India], June 25 (ANI): Union Minister Manohar Lal Khattar on Thursday highlighted India's growing role in the global
energy

transition, stating that the country is rapidly scaling up renewable energy , smart grid systems and energy storage capacity to build a future-ready
power sector.

Speaking at the 11th meeting of the BRICS Energy Ministers in Gurugram , Khattar said the launch of a new centre under BRICS energy
cooperation marks an important milestone in strengthening collaboration among member nations in the sector.

"The launch of this centre marks an important step in the BRICS Energy cooperation. It reflects our shared commitment to strengthen
collaborations, promote innovation and build reliable and future-ready energy systems,”" he said.

Pointing to mounting challenges faced by power systems globally, he said the nature of grids was shifting with renewable energy moving to the
centre of the transition.

"Power systems across the world have faced growing challenges... Today with renewable energy becoming a central part of the energy transition,
this approach is changing... The grid of the future will manage real-time demand, integrate large amounts of renewable energy , support energy
storage and empower consumers through digital technologies," Khattar added.

Khattar said India was now among the world's leading countriesin solar and wind energy deployment.

"Today, India is among the world's leading countries in solar, and wind energy deployment. Recognizing this imperative, India is implementing
one of the world's largest smart metering programs to accelerate power sector digitalization and improve grid efficiency,” he added.

On storage, the Minister laid out an "ambitious roadmap" with a target of nearly 100 gigawatt of pumped storage capacity against an identified
potential of 260 GW.

"In energy storage, Indiais pursuing an ambitious roadmap with atarget of nearly 100 gigawatt of pumped storage capacity against an identified
potential for 260 gigawatt. Indiais also targeting around 80 gigawatt of battery storage systems, Kahttar added.

India's energy agenda under its BRICS presidency is centred on three priorities - energy security and sustainability, energy access and equity, and
technology and innovation.

The BRICS grouping currently comprises 11 countries and accounts for nearly half of the world's population and around 40 per cent of global
GDP.

The ministry said the meeting is expected to strengthen cooperation on energy security, innovation and sustainable devel opment while promoting
practical collaboration towards secure, affordable and future-ready energy systems. (ANI)
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New Delhi, June 25 (IANS) In a major relief to industrial and commercial LPG consumers, the government on Thursday removed all sectoral
restrictions on the supply of non-domestic packed L PG and restored suppliesto the levels prevailing prior to the West Asiacrisis.

Science tech news

The restrictions have been lifted due to improved indigenous LPG production and the projected availability of imported LPG cargoes following
the US-Iran peace agreement and the opening of the Strait of Hormuz, according to a statement issued by the Ministry of Petroleum and Natural
Gas.

Executive Branch

Further, the supply of bulk LPG, which had been suspended at the onset of the crisis, has been relaxed by 50 per cent of the pre-crisis
consumption levels, providing significant relief to commercia and industrial consumers. The restoration follows the recent improvement in the
LPG supply situation, the statement said.

During the West Asia crisis, to augment domestic LPG production, the government had issued orders under the Essential Commodities Act
requiring C3-C4 streams to be utilised exclusively for LPG production, diverting them from petrochemical and other downstream uses.

The government has now also decided to reduce the diversion of C3/C4 streams to the LPG pool.

However, the enhanced alocation of C3-C4 streams for non-LPG uses will be implemented while ensuring that the domestic LPG availability
remains unaffected and aggregate indigenous L PG production is maintained at not less than 40,000 metric tonnes per day, the statement said.

The Centre of High Technology under the Ministry has been directed to issue organisation-wise allocation of these enhanced C3/C4 streams for
the petrochemical and other critical sectors and submit regular reports to the ministry.

Since the onset of global supply disruptions arising from the West Asia crisis, the government has accorded the highest priority to ensuring the
uninterrupted availability of LPG to domestic consumers across the country. In line with this, temporary restrictions were imposed on the supply
of commercia packed LPG. The timely policy interventions and coordinated efforts by oil marketing companies (OMCs) helped maintain stable
supplies despite challenging global supply chains, the statement observed.

The government has directed the OMCs to continue maintaining comprehensive data on commercial and industrial LPG consumers to facilitate
efficient planning and supply management. A unified sectoral database will also be maintained across the OMCs to strengthen monitoring and
operational coordination.

At the same time, the government remains committed to expanding PNG connectivity. Commercial and bulk consumers who have aready
shifted to Piped Natural Gas (PNG) will continue to remain on it. Other eligible LPG consumers having access to the PNG network, or those in
the process of shifting to PNG, will be progressively transitioned to PNG in coordination with City Gas Distribution (CGD) entities, the
statement said.

In this regard, the Secretary, Ministry of Petroleum and Natural Gas, has written to the Chief Secretaries of all states and Union Territories for
ensuring smooth implementation of the revised supply arrangements.

The decision reflects the government's conscious approach towards ensuring national energy security while balancing the energy needs of the
nation with its continued commitment to expanding access to cleaner, safer, and more efficient fuels, the statement added.

--IANS

sps/vd
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ET Now Oil prices dlipped near the USD 70 per barrel mark for the first time in months post US-Iran conflict with Brent trading around USD

72 per barrel, down 1.5 per cent on the day and extending losses for a fourth straight session. The sustained decline in crude is keeping several
sectors in focus, with a mixed impact across the market. Lower oil prices are negative for upstream companies such as ONGC, Qil India,
Vedanta and HOEC due to weaker realisations and profitability. At the same time, the decline is positive for downstream and consumption-
linked sectors including oil marketing companies, paints, tyres, aviation, lubricants and cement, where lower crude and derivative costs support
margins. Oil Explorers Oil explorers are expected to remain under pressure as crude prices stay soft. Companies such as ONGC, Qil India,
Vedanta and HOEC are directly linked to oil price movements, and lower realizations typically hit their earnings. A decline of USD 5 per barrel
in crude prices can lead to afall of around 7—12 per cent in earnings per share for ONGC and Qil India. Oil Marketing Companies Oil marketing
companies, on the other hand, stand to benefit from the drop in crude. HPCL, BPCL and IOCL usually see an improvement in margins when
input costs fall. Lower crude prices reduce the cost of fuel procurement, supporting profitability. Even a Rs 0.5 per litre change in fuel margins
can influence EBITDA by around 7-11 per cent, making this segment a key beneficiary of the current trend. Paint The paint sector is also
positively impacted by falling oil prices. Companies like Asian Paints, Berger Paints and Kansai Nerolac use crude-linked derivatives as a major
raw material. Around 40 per cent of their input costs are tied to oil and its by-products, so any decline in crude prices helps ease cost pressures
and supports margins. Tyre Tyre makers such as JK Tyre and Apollo Tyre benefit in a similar way. A significant portion of their raw materials,
including synthetic rubber, carbon black and other chemicals, is derived from crude oil. These inputs make up roughly 40 per cent of their cost
structure, so softer crude prices help improve cost efficiency and profitability. Aviation The aviation sector also gains from lower ail prices, as
fuel remains its largest expense. For airlines like InterGlobe Aviation and SpiceJet, aviation turbine fuel (ATF) accounts for around 40 per cent
of total costs. A decline in crude prices typically leads to lower ATF prices, offering relief to the sector and improving operating margins.
Lubricant Manufacturer Lubricant manufacturers such as Castrol and Gulf Oil are another segment that benefits. Around half of their raw
material costs are linked to crude derivatives, so afall in oil prices reduces input expenses and supports better margins in the near term. Cement
Cement companies including Ultratech Cement, Ambuja Cement and Shree Cement also see indirect gains. Nearly 40-50 per cent of their costs
are linked to crude, either through fuel, transportation or other inputs. Lower oil prices help bring down overall costs, supporting profitability
across the sector. (Disclaimer: The above article is meant for informational purposes only, and should not be considered as any investment
advice. ET NOW DIGITAL suggests its readers/audience to consult their financial advisors before making any money related decisions.) Stay
informed with ET Now's in-depth coverage of Business News , Stock Market updates, PO announcements , Company News , and Personal
Finance Updates. Track live Share Market data, Mutual Funds, and the latest news eventsin real time.
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Irag's Oil Ministry on Thursday denied that Baghdad was considering leaving the Organization of the Petroleum Exporting Countries (OPEC),
just hours

after suggesting that the country could eventually review its membership if it was not allowed to raise oil production. “The reports suggesting
that Iraq is considering ending its membership in OPEC do not reflect the official position of the Iragi Government,” the ministry said in a
statement. It added that neither Prime Minister nor the Iragi government had proposed withdrawing from the oil producers group. Earlier
Warning Over Output Limits The clarification came after the ministry said earlier that Iraq may have to take a decision on whether to remain in
OPEC or withdraw if the group did not permit Baghdad to pump more crude. Irag, OPEC's second-largest producer, has long sought higher
output capacity and alarger production quota, arguing that it needs greater oil revenues to fund reconstruction, public spending and development
projects. OPEC and its allies, collectively known as OPEC+, manage supply through output targets aimed at balancing global oil markets and
supporting prices. Why Irag's Position Matters Any suggestion of Iraq leaving OPEC would have raised concerns in globa oil markets, given
Baghdad's position as one of the group's biggest producers and its central role in OPEC+ supply decisions. The ministry's latest statement seeks
to calm speculation, but its earlier comments underline the pressure Irag faces over production limits as it pushes to expand its crude exports. Qil
markets will now watch whether Iraq formally seeks arevision of its output quotain future OPEC and OPEC+ meetings.
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Crude oil futures fell by Rs 80 to Rs 6,589 per barrel as improving prospects of a US-Iran agreement and rising shipments through key export
routes eased

Crude ail dips

26 June 2026

Crude oil futures fell by Rs 80 to Rs 6,589 per barrel as improving prospects of a US-Iran agreement and rising shipments through key export
routes eased concerns over global supply disruptions. Extending the slide for the fourth straight session, crude oil for the July delivery slipped 1.2
per cent in 5,847 lots. The August contract also weakened by Rs 76, or 1.14 per cent, to Rs 6,587 per barrel in 2,023 lots on the MCX. The
weakness also reflected in the international markets. Brent oil futures for August contract fell 1.55 per cent to $72.60 per barrel on the ICE, and
West Texas Intermediate crude oil was trading 1.25 per cent lower at $69.46 per barrel on the NY MEX.
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