ONGC News as on 16 April 2026 (Print & Online)

Page 1 of 75.




Publication : Dainik Jagran (Rashtriya) (Hindi) Editions : New Delhi

Date :16 April 2026 Page : 6

Headline: Retired ONGC Official Falls Victim to ¥1.87 Crore Cyber Fraud

RRerrE sieeiat et
¥ 1.87 DS DI AR S
R : TG Pl ] 3 WFR
@l = 3o & Bag AR
LalemilEerRiE ) T
1.87 BRIZ BT 1 o0 |1 acqTu Ju
% SRA SR AT 8 G
T SR I 1 ST § G

T | i B R R ER
P13 Qferdl = 3= AR &

R Joes1 35 3% o I Y
& &170 77 fReiiu PR draaa A
T 5 58 a6-2016 3 3Ng=ai
g gy 31319 B
e R 9 25 310
T T 1 A6 ST e
P! el A WA Pl Y GARDR
FADY D 51 3R 3 wdeaud
R EEE L i L
513 & 10 eRIaR 9% AR
31 & T, $fE Ase T
31 G DY I HHIE fearmy
R e e T AR @
3T e | Ry 3 3 3Rl
3T~ JERT A ¥ 1.17 18 91
TR P | 2 AT Aiovt
BN TR 70 & 9T
HREISATY A 1 BT

m| (R}

Page 2 of 75.




Publication : Mint

Date :16 April 2026

Editions : New Delhi

Page: 1,4

"

The CBG blending mandate was 1% as of FY26, to be gradually

Biogasblending in
city gas may pick up
as fuel crunch bites

Subhash Narayan&

Rituraj Baruah

NEW DELHI

amid the West Asia war,

India is considering a
steep increase in blending
compressed biogas (CBG)into
city gasnetworks—potentially
upto20%—inaphased manner
toreduce import dependence
and cushionsupplies, said two
people aware of the discus-
sions.

The blending mandate for
city gas distribution (CGD)
entities was 1% as of fiscal year
2026 (FY26), to be gradually
increased to 3%, 4% and 5% in
FY27,FY28and FY29, respec-
tively. The government is now
considering enhancing this to
well beyond 5% and with a
muchmorestringent timeline.

This underscores a policy
shift towards scaling domestic
CBG output, as India prioritizes

F acingagassupply squeeze

essential gas use and looks to
ease pressure on liquefied nat-
ural gas (LNG) imports.
Natural gas is processed to
produce piped natural gas
(PNG) and compressed natural
gas (CNG) as fuels for cooking
and mobility, respectively.
Government is pushing fora
higheradoption of piped or city
gas by domestic as well as
industrial users due to the
acute shortage of liquefied
petroleum gas (LPG), the more
commonly used cooking fuel.
The government's focus on
compressed biogas is gaining
momentum amid the energy
supply crunch due to the West
Asia war, with India depending
onthe region for 40% of its nat-
ural gas imports. The govern-
ment has ordered emergency
gassupply diversion measures
by prioritizing essential sec-
tors, including households,
hospitals, and fertilizer produc-

TURN TO PAGE 4
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Govt plans to hike
compressed biogas
blending in city gas

FROM PAGE 1

tion.

"As a revamp of the biogas
programme is being worked
upon, there is a consideration
to increase blending targets
beyond 5%. It may be taken up
to 20% in a graded manner in
ordertoincrease CBG adoption
and lower the import depend-
ence for liquefied natural gas
(LNG)," said one of the two peo-
ple mentioned above.

“It would require a signifi-
cantincrease in domestic pro-
duction of CBG, as it is yet to
gain momentum... Steps may
be taken to support produc-
tion,” the person said.

Compressed biogas s clean
andrenewable, produced from
organic waste such as agricul-
tural residue, municipal waste,
cattledung, sewage sludge, and
food waste. Itis purified to pro-
duce a methane-rich gas,
almost similar in composition
and energy content to com-
pressed natural gas (CNG).

Citygasdistribution, includ-

/

Compressed biogas is clean
and renewable. MINT

sponding period 0f2024-2025
was 42,700 tonnes."

"Apart from this, around 200
CBG plants have been commis-
sioned and 317 CBG plants are
under construction,” Sharma
added.

The second person cited
above said that the blending
proposalispart ofalarger plan
toscaleup biogas.

Addressing a conference
recently, Neeraj Mittal, secre-
taryat the petroleum ministry,
hadsaid the government looks

ing piped natural to scale up its
gas and com- Compressed ongoing biogas
pressed natural biogas is from programme and
gas, comprises farm residue, streamline the
arqupd 20% of municipal waste, initiatives that
India'soverall nat- cattle dung aim to promote
ural gasconsump- lud . thegreen fuel.
tion. According to sewagesludge Dinesh Kumar
the Petroleum andfood waste

and Natural Gas

Sarraf, former
chairman  of

Regulatory Board
(PNGRB), it may reach 34% by
2040.

Queries emailed to the
petroleum and natural gas min-
istry went unanswered.

Responding to a query on
plans to enhance CBG output
and adoption, Sujata Sharma,
jointsecretary in the petroleum
and natural gas ministry, said
that blending was voluntary till
FY25butsince FY26, the man-
dates kicked in. "During April
2025-February 2026,82,000
tonnesof CBG was procured by
oil marketing companies, and
this figure during the corre-

PNGRBand state-
run ONGC, noted the need to
incentivize CBG entities forscal-
ing up output. “Achieving an
ambitious target may be tough,
as CBG production and adop-
tionin the countryisyet to gain
momentum,” Sarrafsaid. "Gov-
ernment would have tosupport
these entities. Further,an unin-
terrupted supply of feedstock
needs to be ensured, which has
beenakey obstacle for growth of
this space,” he said.

subhash.narayan@live-
mint.com

For an extended version of
this story, go tolivemint.com
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Crude imports down 36% in March

SANGEETHA G.
CHENNAI, APRIL 15

Amid the West Asia crisis,
crude and petroleum prod-
uct imports were down
35.9 per cent in March.

As per the data of the
commerce ministry, the
imports of petroleum,
crude and products were
down to $12 bn in March
against $19 bn the same
month last year.

The blockade in the
Hormuz Strait restricted
the shipping of crude in
March and this affected
the total imports of crude

and petroleum in FY26 as
it declined 6.37 per cent to
$173 billion against $185
billion in FY25.

However, exports of
petroleum products grew
5.88 per cent in March to
$5 billion against $4.8 bil-
lion in the same month
last year.

The leading exporter of
petroleum products is
Reliance Energy Nayara
Energy and IOCL too
export petroleum prod-
ucts.

The government had
recently raised the wind-
fall gain tax on export-

bound diesel by over 158
per cent and on aviation
turbine fuel (ATF) by 42
per cent.

The levy on diesel has
been increased to ¥55.5 per
litre from %21.5 per litre
earlier. Similarly, export-
bound jet fuel will now
attract a duty of %42 per
litre compared to 29.5 per
litre previously, while
export duty on petrol con-
tinues to remain nil.

However, the petroleum
products exported from
Reliance Energy’s special
economic zone (SEZ)
refineries are not subject

to windfall taxes.

As the crude prices went
up, the government
offered excise duty cuts to
oil marketing companies
to cushion the margins.

According to the govern-
ment, the 10 per litre
excise duty cut on petrol
and diesel was meant to
reduce the under-recover-
ies being absorbed by pub-
lic sector oil marketing
companies (OMCs).

In the first half of finan-
cial year 2025-26, the com-
bined net profit of oil mar-
keting companies was
over 34,000 crore.
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Clean energy push: GAIL to set up
600 MW solar power project in UP

NEW DELHI: GAIL (India)
Limited on Wednesday signed
contract agreements with
TUSCO Limited to set up a
600 MW solar power project
at a solar park in Jhansi, Uttar
Pradesh, marking a major push
towards renewable energy.

The agreements were signed
by GAIL Executive Director
(Sustainable Development &
Renewables) Parivesh Chugh
and TUSCO CEO Anil Tyagi
in the presence of senior offi-
cials, including Director (Busi-
ness Development) R K Singhal

and representatives from THDC
India Limited.

The project will be developed
along with a 550 MWh Battery
Energy Storage System (BESS)
and is primarily aimed at meet-
ing the captive energy require-
ments of GAILs petrochemical
plant at Pata in Auraiya district.
It will also support additional
demand arising from electrifica-
tion of gas-based equipment and
upcoming compressed biogas
plants in Uttar Pradesh.

Singhal said the project
reflects GAILs commitment
to diversifying into low-car-
bon and sustainable energy
solutions. MPOST
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City Gas Cos Redraw Playbook,
Push Domestic PNG Segment

LPG shortage lifts PNG
connections to record
12,000/day; firms tap
spot market for natgas

KalpanaPathak

Mumbai: City gas distribution
(CGD) companies are redrawing
their plans with the Iran war squee-
zing supplies, leading them to pivot
towards domestic gas connections
and a faster pipeline rollout.

In the past month, tight LPG supp-
ly pushed piped natural gas (PNG)
connections to a record 12,000 per
day, a fourfold surge from 3,000 ear-
lier, forcing CGD companies to step
up hiring of skilled labourers.

Companies are also scouring the
spot market extensively to secure
short-term natural gas supply for
addressing what they are terming
asa “hand-to-mouth” existence.

“If we have to proliferate in the do-
mestic PNG section, we have to seg-
ment, build our pipelines, create
our grid and make investments aro-
und the network, the meters, the
material which is required,” said
Rahul Tandon, business head (Gas)
at Bharat Petroleum Corporation
Ltd (BPCL). “Apart from that, a lot
of capex will be spent on actually
deploying that material which we
have bought.”

Tandon said BPCL will invest aro-
und 1,700 crore this fiscal year to
expand its gas business.

The company is also looking at also accelerated government sup-
how it can increase PNG consump- port with faster approvals, reduced
tion per connection. right-of-use costs, and coordinated

“If we can build an ecosystem efforts between central
where we are able to migrate a = and state authorities sig-
household, not just to PNG for ThePNG nificantly improved ex-
cooking, but PNG for geysers segmenthas  ecution timelines.
also, at the same cost, with a For Delhi-based Indra-
marginal increase in pipeline, comparati prastha Gas Ltd (IGL), to-
you are generating a consump- jower unit tal PNG connections co-
tion which gets you a better re- economics, uld rise to 500,000 from
turn,” said Tandon. makingitan 370,000.

Traditionally the PNG seg- ynattractive “We have increased our
ment has generated comparati- venture for manpower on the gro-
vely lower unit economics, ma- ¢Gp firms und,” said a senior IGL of-
king it an unattractive venture ficial.
for CGD companies. “The contractorshave beenas-

“CGD companies lay long pipe- ked to double the numbers.
lines to reach a small number of Thankfully, the country started
homes which pushes up infrast- the PNG drive last year which
ructure and supply costs per ho- helped us be prepared.”
usehold,” said a senior industry PNG is mainly methane with
official requesting anonymity. 50% gas supply comingfromdo-
“But the revenue is not hands- mestic fields like the Krishna-
ome. Instead, if we supply the Godavari basin, Assam, and
same gas to the industrial Gujarat, while the rest is im-
segment, our earnings multi- ported liquefied natural gas
ply. Households not only use (LNG), which is regasified
less gas but in many cases the- and used.
re are fewer paying custo- Gas prices, which recently
mers.” trended at $18-18.5 per unit,

Also, for households, the cost fell sharply after a temporary
of securing a PNG connec- ceasefire announcement,
tion has been a deterrent only to rise again amid
for which they have to fresh tensions—making
pay more than %5,500. long-term contracting
However, LPG cylinders risky. At the same time,
continue to be subsidi- gas supply from the ad-
sed. ministered gas, high-

Despite these challeng- pressure high-temperatu-
es, there is a push from the re (HPHT) gas, and regasifi-
government to expand the ed LNG (RLNG) are helping
PNG network, according to companies manage costs and
companies. The Iran war has ensure availability.
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GAIL TO SET UP 600 MW SOLAR
POWER PROJECT IN UTTAR PRADESH

AlL (India)
Limited,
India's inte-

grated energy major,
on Wednesday signed
contract agreements
with M/s TUSCO
Limited for setting up
of 600 MW of solar
power project at
TUSCO's Solar Park
located at Jhansi in Uttar
Pradesh. The contract
agreements were signed
by Parivesh Chugh,
Executive Director (SD &
Renewables), GAIL
(India) Ltd and Anil Tyagi,
CEO, TUSCO Ltd. in the
presence of R K Singhal,
Director (Business
Development), GAIL
(India) Ltd, Neeraj Verma,

Executive Director, THDC
and other senior officials
from both the companies.
The projects will primarily
cater to meet the captive
energy requirements of
GAILs Petrochemical
Plant at Pata in Auraiya
district of Uttar Pradesh,
besides meeting the
additional demand aris-
ing from Electrification of
Gas-based equipment
and CBG plants.
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India laps up most of Venezuelan, Russian crude oil

Debayan Tewari
M. Kalyanaraman
CHENNAI

Amid a global crude oil cri-
sis triggered by the Iran
war and the closure of the
Strait of Hormuz, India is
likely to have lapped up
most of the increased
crude oil shipments from
Venezuela and Russia.

As per BIMCO, one of
the world’s largest ship-
ping associations, global
crude shipments fell 16%
after the war began vis a
vis first 9 weeks of the year.

“This represents a re-

The war roiled energy supplies.

duction of 7.6 million bar-
rels per day (mbpd) to 38.4
mbpd,” BIMCO said.

With global shipments
down, Venezuela in-
creased shipments of

crude oil by 0.4 million
barrels per day, as did Rus-
sia from the Black Sea by
0.8 mbpd.

“Combined, this ac-
counts for 85% of in-
creased shipments from
countries outside of the
Persian Gulf. India has
been the main destination
for the increased ship-
ments,” BIMCO said.

The Hindu has been
tracking open-source data
for the past two weeks and
found at least 17 tankers
originating in  Russia
crossed the Suez Canal and
bound for ports in India

carrying Russian crude.
Some have reached India.
BIMCO said before the
Iran war, the U.S. Energy
Information Administra-
tion estimated global 2026
oil production at 79.9
mbpd. “The 7.6 mbpd re-
duction in seaborne ship-
ments thereby means 9.5%
of the previously expected
crude oil production is cur-
rently not reaching mar-
kets. The reduction in ship-
ments has naturally been
driven by effective closure
of the Strait of Hormuz.”
“The United Arab Emi-
rates managed to increase

loadings from ports east of
the Strait of Hormuz by 0.7
mbpd while Saudi Arabia
increased shipments from
Yanbu in the Red Sea by
3.0 mbpd,” it said, adding,
shipments from the region
fell 9 mbpd compared with
earlier this year.

Even if the Strait of Hor-
muz is fully reopened,
shortages may remain.
“[1]t may take a long time
for crude oil and other
energy shipments to re-
turn to previous volumes,”
BIMCO’s chief shipping
analyst Niels Rasmussen
was quoted as saying.
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Fuel price surge drives WPI to 3-year peak

Core inflation strengthens | Analysts warn of further upside if oil prices stay elevated

NEw Devin

WHOLESALE  price infla-
tion (WPI) in India rose to
a 38-month high of 388 per
cent in March, driven pri-
marily by a sharp increase in
fuel, power and manufactured
product prices amid the ongo-
ing West Asia crisis.

The latest government
data shows that WPI infla-
tion has now increased for the
fifth consecutive month. The
March figure marks a signifi-
cant jump from 2.13 per cent
in February and 2.25 per cent
in the same month last year.

The surge was largely led
by a spike in global crude

ail prices, which climbed to
around $122 per barrel dur-
ing March following geopo-
litical tensions, compared to
about $ 75 per barrd earlier.
Inflation in crude petroleum
alone soared to 51.57 per cent,

reversing the deflation seen in

February. The fuel and power

ing that higher input costs are
beginning to pass through
to broader segments of the
economy.

In contrast, food inflation
remained relatively subdued.
Inflation in food articles
eased to around 1.9 per cent,
with vegetable prices show-
ing moderation during the
month. This helped partially
offset the overall inflationary
pressures,

e caution  that

category p
tive territory, recording infla-
tion of 1.05 per cent against
a contraction of 3.78 per cent
in the previous month. Manu-
factured products  inflation
rose to 3,39 per cent, indicat-

the impact of elevated energy
prices may continue to spread
across sectors in the coming
months. If crude oil prices
remain high due to prolonged
geopolitical  tensions, WPI

inflation could rise further,
adding pressure on domestic
prices and the currency.

The government has al-
ready responded by cutting
excise duty on petrol and die-
sel by Rs 10 per litre to cush-
ion consumers from the surge
in global oil prices.

Meanwhile, retail inflation,
measured by the Consumer
Price Index (CPI), rose to 34
per cent in March. Despite the
uptick in wholesale inflation,
the Reserve Bank of India has
maintained a pause on interest
rates, signalling a wait-and-
watch approach as it assesses
evolving global and domestic
conditions.
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War could end soon, Iran wants a deal badly: Trump

>Iran warns of choking key trade routes ' >Israel expects Iran truce will extend;

in the region if US blockade continues

REUTERS
15 April

US President Donald Trump
said the war with Iran was close
to over, telling the world to
brace for an “amazing two
days”, as the army chief of
mediator Pakistan arrived in
Tehran in a bid to prevent a

portshad haltedseaborne trade
inand outof Iran.

‘Tankers Intercepted

The US military said it was
turning back more vessels,
including the US-sanctioned,
Chinese-owned tanker Rich
Starry which was seen heading
back through the Strait of

renewed conflict.
The ush came
as US and Iranian officials

Hormuz on Wednesday.
AL stopped two
oil tankers attempting to leave
e Irani &

further talks after negotiations

1l
the Gulfof Oman on Tuesday, a
US official sai

without
abreakthrough.

Pakistan’s military con-
firmed Field Marshal Asim
Munir had arrived in Tehran. A
senior Iranian source told
Reuters that Munir, who had
mediated thelast round of talks,
was heading to Iran “to narrow
gaps” between the two sides.

“I think you're going to be

Anraniansupertanker sub-
ject to US sanctions crossed the
straittowardsIran’sImamKho-
meini port despite the block-
ade, Iran's Fars News agency
said on Wednesday. Farsdid not
identify the tanker or give
further details of its voyage.

‘While Iran and the United
States appear so far to have

two days
ahead.” Trump told ABC News
reporter Jonathan Karl, accord-
ing to a post by the reporter on
X. adding he did not think it
‘would be necessary to extend a
two-week ceasefire that expires.
next week.

“I think it's

avoided a major
at sea since the United States
began its blockade on Monday,
‘Tehtan has said it would retali-
ateagainst military action.
Iran’s joint military com-
mand warned it would halt
trade flowsinthe Gulf; theSeaof
Oman and the Red Sea - which
connects to the Suez Canal - if

theU

interview on Fox Business Net-
work conducted Tuesday and
broadcast Wednesday. “We'll
see what happens. I think they

The USisusingmorethana
dozen vessels to enforce the
blockade. They include the
USS  Tripoli  amphibious

by

want: ybadly”
Officials from Pakistan, Iran
and Gulf states also said both
sidescould retum toIslamabad
in coming days.

Israel expects the ceasefire
with Iran will be extended
Reuetrs report citing sources.

Thetalkslastweekend broke
down without an agreement to
end the war, which Trump
launched alongside Israel on
February 28, triggering Iranian
attacks on Iran's Gulf neigh-
bours and reigniting a conflict
between Israel and Iran-backed
Hezbollah in Lebanon.

Oil prices having fallen on
Tuesday and in early Wednes-
day trade were slightly up at
around $95 per barrel, after the
US said its blockade of Iranian

assault ship, ¥
F-35 d ressels for

Banner:

Pak Army chief Munir lands in Tchran

job™ army chief Munir was
doing the talks.

' >Talks may resume in Pak; Switzerland
offers to support diplomatic cfforts

students Killed in a US-Israeli strike on a girls’ school, at Tajrish Square in Tehran REUTERS

longstanding demands for a
ban - while Tehran

inggaps, bringingthetwosides

closer could be put

Pope Leo XIV.
I

aswellas

eventin

the USS Canberra littoral
combat ship that could help
clear sea mines.

‘Trump has also threatened
to escalate if the war resumes.
He told Fox Business Network:
“..We could take out every one
of theirbridgesin one hour. We
could take out every one of their
power plants, electric power
plants, in one hour. We don't
want to do that...so we'll see
what happens.”

had ahaltof3tos

‘her,” hetold
AT

forward atanew

Georgia, US Vice-President JD
Vance, said that

years,

iliar with

progress in talks, Trump
doesn’t want to make “asmall
deal, he wants to make the
grand bargain” with Iran but
there was a lot of mistrust
between the two countries.
Vance led the U i

‘The headof the International
Atomic Energy Agency, (IAEA)
Rafael Grossi, said the length of

has offered to
support diplomatic efforts,
having hosted earlier talks on
Iran’s nuclear programme
Dbefore the war began.

o oficoxt

niumenrichment wasa political
decision and suggested Tran

indirect ith Tran

mighl accept

in Pakistan over the weekend,
but left after they failed to yield

measure.

Washington has also
pressed for any enriched
nuclear material

Tran’s nuclear ambitions

from Iran, while Tehran has

Trump told the New York Post
onTuesday that his negotiators
were likely to return to Pakis-

tan, tothe “great

were a key point at last
weekend’s talks. The US had
proposed a20-year suspension
ofallnuclear activity by Iran —
an apparent concession from

that
sanctions against it be lifted.
One source involved in the
talks said back-channel talks
had made progress in narrow-

ts,
Israel has continued to attack
Lebanon as it targets Tran-
backed Hezbollah. Tsrael and
theUSsay that campaign is not
covered by the ceasefire, while
Iraninsistsitis.

in a six-minute interview that
was published in Ttalian. “T
thought she was brave, 1 was
‘wrong.” Trump's remarksarea
near total reversal on his pre-
‘vious stance on Meloni, whom
heonce described asa “beauti-
ful young woman” who had
taken Europe “by storm.”

‘The exchange highlighted
the breakdown in their rela-
tionship since Italy refused the
USuseofabasein Sicilytocon-

Trump Meloni

Trump slammed Italian Pre-
mier Giorgia Meloni, his one-
time political ally, deepening a
rift over her opposition to the
war in Iran and his attack on

ducteombat the
war in Iran. On Tuesday,
Meloni froze a military cooper-
ation agreement with Isracl as
she seeks to distance herself
from the war in the West Asia.
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LPG cylinder panic bookings
case as supply catches up

State-run OMCs delivered more cylinders than booked on April 14

SHUBHANGI MATHUR
New Delhi, 15 April

Panic booking of liquefied petro-
leum gas (LPG) cylinders across
India has dropped sharply to 4.3
million on April 14, from a peak of
around 9 million a month earlier,
shortly after the outbreak of the
West Asia conflict, according
to official data accessed by Busi-
ness Standard.

State-run oil-marketing com-
panies (OMCs) delivered 4.76 mil-
lion LPG cylinders to domestic

consumers on
April 14, against

., bookingsof4.31
million, the
, v, datashowed.
7 The robust
WEST ASIA deliveries have

been driven by

CONFLICT increased LPG
production at
refineries, longer intervals

between cylinder bookings, prio-
ritisation of supplies across sec-
tors, and a push towards
alternative fuels.

Before the conflict between
US-Israel and Iran, average daily
demand for domestic LPG cylin-
ders stood at around 5.5 million.

India has been facing a severe
shortage of LPG, or cooking gas,

Stocking up -
LPG cylinders (in mn)

= Booked === Delivered

Since Apr1

[BSSE 652 | i

since the conflict between the US
and Iran began. Of total imports,
India sources roughly 90 per cent
from West Asia, where supplies
have been disrupted.

To offset the shortfall, India
has ramped up LPG purchases
from the US and is also sourcing
from countries including Angola
and Iran.

8

47

The government has said no
dryouts have been reported at dis-
tributorships, while online book-
ings have increased to 98 per cent
from 84 per cent earlier.

Inaninter-ministerial briefing,
the government said average sales
of automobile LPG have risen to
around 282 tonnesper day in April
so far, compared to 177 tonnes per

day in February.

The government has also
increased the allocation of C3 and
C4 streams for critical sectors —
including pharmaceutical, chemi-
cal and petrochemical, and food
and public distribution — t0 1,000
tonnes per day from 800 tonnes
earlier, said Sujata Sharma, joint
secretary at the Ministry of Petro-
leum and Natural Gas.

C3and C4streams— including
propane, butane, propylene and
butene (also known as butylene)
— are hydrocarbons primarily
used in the production of LPG and
petrochemicals.

On March 9, the government
directed all refineries in the
countrytouse theentire C3and C4
streams for LPG production. The
order was later tweaked to allow
diversion of limited quantities for
certain critical sectors.

As India’s energy supplies
remain disrupted due to the clo-
sureof the Strait of Hormuz, Prime
Minister Narendra Modi dis-
cussed with US President Donald
Trump the need to keep the mari-
time chokepoint open and secure,
said Randhir Jaiswal, spokesper-
son for the Ministry of External
Affairs. The leaders also reviewed
progress in bilateral cooperation
across sectors, he added.
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India, Germany to
shore up energy ties
amid West Asia crisis

India and Germany have decided to shore up
their cooperation in areas of defence, green
hydrogen, renewable energy and critical and
emerging technologies amid increasing geo-
politicalupheavals such as the West Asia crisis.
The two sides deliberated on ways to expand
theirengagement at ameeting held under the
framework of India-Germany Foreign Office
Consultations (FOC) that was co-chaired by
Foreign Secretary Vikram Misri and State Sec-
retary of German Foreign Ministry Geza
Andreas von Geyr. The Indian and the
German sides also exchanged views on the
West Asia conflict as well as the Russia-
Ukraine war. PTI
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Crude oil prices stable as Hormuz
constraints counter hopes for talks

Oil prices were broadly stable through the waterway
after steep falls in the previous remains at only a fraction of
session as shipping the 130-plus daily cross-

through the Strait of ings seen before the
Hormuz remained war, sources said on
constrained, Tuesday. The US
countering expec- has enacted a

tations of US-Iran
talks aimed at
ending the war in

blockade of ship-
pingleaving Iranian
portsthatits military
West Asia. said on Wednesday
Forty-five days after has completely halted
Iran’s Revolutionary Guards trade going in and out of the
declaredthestraitclosed,effec- country by sea. Brent crude
tively shutting in about 20 per  futures were up 49 cents, or
cent of global oil and liquefied 0.5 per cent, at $95.28 a barrel
natural gas shipments, transit  at1315GMT. REUTERS
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Japan to provide $10 bn to
Southeast Asia to secure oil

BLOOMBERG
15 April

Japan will provide $10 billion in finan-
cialsupporttonationsin Southeast Asia
tohelp themcopewithsoaringcrudeoil
prices dueto the war in the West Asia.

Japanese Prime Minister Sanae
Takaichi announced the aid after the
nation held a virtual meeting with
regional leaders on Wednesday after-
noon. She said in a news briefing
that Japan relies on Asian
nations to secure medical
supplies like surgery gloves
and equipment used for
dialysis patients.

“Japan is closely linked to
other Asian countries through
supply chains and other means,”
Takaichi told reporters. “Fuel short-
ages and supply-chain disruptions in
Asiawould hinderthe procurement of
these medical supplies from Asia to
Japan, which would have asignificant
negative impact on Japan’s economy
and society.”

Leaders who attended the gather-
ingofthe Asia Zero Emission Commu-
nity plus included Philippine
President Ferdinand Marcos Jr, Malay-

=

sia’s Prime Minister Anwar Ibrahim
and Vietnamese Prime Minister Le
Minh Hung, Takaichi said.

At the gathering, Takaichi said she
announced a partnership called Power
Asiatostrengthen energy supply chain.
Theinitiativeaimsto provide financing
for emergency measures that include
procurement of crude oil and petro-
leum products and supply chainmain-
tenance. Italsoaimstoexpand crude oil

stockpile days and diversify
energy sources, she said.
Southeast Asian nations
including Vietnam have pre-
viously sought help from
Japan as well as from South
Korea for crude oil supplies.
Japan has tapped its strategic
reserves in two tranches since the Iran
warbegan inlate February, but hassaid
its stockpiles are meant for domestic
refiners and not for foreign nations.

Japanitselfisn’t facinganimmedi-
ate oil shortage. The trade ministry
said the country can secure sufficient
crude supply for this year by tapping
sourcing alternatives to the Strait of
Hormuz, where transit remains con-
strained, and by drawing on its sub-
stantial oil reserves.
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India eyes more LNG, LPG imports from US; both sides explore SMR ties

ARCHIS MOHAN
Neww Delhi, 15 Apri

United States (US) President Donald
Trump's Tuesdayeveningphone callto
Prime Minister NarendraModi came at
a time when Washington and New
Delhi are working to reset lies strained

materialisc between Indiaand the US in
thecoming days and weeks.
According to sources, India is keen
toincrease its imports of LNG and LPG
from the US as part of its process to
diversify import basket of energy. This
comes after it faced problems because
of the conflict in West Asia and the

bythe

Their efforts will mvolve anIndian
trade delegation visiting the US next
week. Also, India would be increasing
its imports of liquefied natural gas

(the Strait of Hormuz.
India’s Foreign Sectetary Vikram
Misri visited Washington last week,
meeting US Secretary of State Marco
Rubio and other officials to discuss
jonin defe

on merchant shipping are completely
unacceptable. Global growth demands
that energy markets arenot constricted.
‘As amajor energy consumer, India will
work with like-minded partners to
develop supply chain resilience,” Jai-
shankar said.

In hissocial media post in response
10 Modi’s message of his conversation
with Trump, Gorwrotr: “A very positive
and productive call, stay tuned.” This
echoed the phrase he used after the
February 2 call that preceded the

(LNG) and liquefied gas
(L S,

coal ion and liquefied peu?(;-’

exploring an agreement on small
modular reactors (SMRs).

‘Modi and Trump spoke for 40 min-
utes on Tuesday, with American
Ambassador to India Sergio Gor later

leum gas exports. The two sides are
Iooklngal nuclear energy coupemﬂon
of the

PM NARENDRA MODI AND US PRESIDENT DONALD TRUMP
DISCUSSED 'SOME BIG-TICKET DEALS, INCLUDING ON ENERGY ",

EXPECTED TO MATERIALISE SOON

nessmg and Advancement of Nuc[ear
Energy for Transforming India, legisla-

ment on a Quad grouping meeting.
Apart from India and the US, Australia

Jaishankar participated in a meeting
convened by Japan to discuss supply

ofa

New Delhi is of the view that the
phone call from the White House wasan
attempt to repair strained ties with
India. It was because of the White
House's imposition of high tariffs on
Indian goods, signs of the Trump

indicating that the two sides are poised  tion. But, any on this will and rthuad.On chain disruptions in Lhe energy mar- administration’s g,ro\vingeugagemen[
to conclude sevcml “big-ticket” dca]s lwcdapprovalﬁomtthSCongmss Tuesday, External i Jai- kets, where he with i ili i

soon, includin tovisitIndianext shankar spoke to ian foreign mitment failure to achieve its
added that deal o to month, and i move- minister Penny Wong. On’ “Attacks statuiobloctwcsmtthcslAswwar
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Building a resilient India

Resilience is about inter-dependence, not self-reliance. We
need both domestic strength and international ambition

Anold Chinese cursesays, “May you live ininteresting
times.” It wishes “disorder, uncertainty, and turmoil”
on the recipient. That about sums up the world in
these last six weeks, as the United States and Israel
have played soldiers, substituting plastic guns with
theircombined armed forces. Thewar has led toshort-
ages of gas, widespread supply chaindisruptions, and
a huge jump in oil prices. How can we deal effectively
with this world of uncertainty, turmoil, and disorder?
Aswe deal with theimmediate challenges, we need to
address our need for long-term resilience. That is my
focusin thisarticle.

An immediate instinct is to turn inwards and seek
self-reliance. But the world, and certainly
India, istoodependent on other countries
for that to be an effective strategy. After
Galwan in2020, we tried toreduce reliance
on China. We imposed restrictions on for-
eigninvestmentand tried to limitimports.
‘What happened? Our exports of goods to
China stagnated at under $20 billion; our
imports from China doubled, from $60 bil-
liontoover$120billion, leading toa record
trade deficit of $100 billion.

ILLUSTRATION: BINAY SINHA

firms. This is a matter of structural change. Competi-
tiveness needs to be forced through policy. The best
way is by being open to imports from the best in the
world. Going further, agoodtest of atruly competitive
firm is exports: Can we successfully compete for our
core business with the world’s best on their home
ground? The reforms post-1991 were characterised by
churn in firms, with the exit of less competitive firms
and the more successful ones prospering. Whole new
sectors such as information technology (IT) services
and the pharmaceutical industry rose to prominence,
producing some of our most successful firms. Their
competitiveness was proven by successin world mar-
kets. That churn decreased from the
2000s; we need to trigger it again. Exit is

the essential partner of entry.
We must invest in proprietary tech-
3 nology. As this column has long argued,
:’ Indianindustry needsto greatly increase
its investment in in-house research &
development (R&D). A good numerical
target is to grow in-house R&D five times
from our current 0.3 per cent of gross
domestic product (GDP) to the world

9

Thealternativetoself-relianceisinter- INDIA S average of 1.5 per cent. But even more
dependence. We will remain dependent WORLD? useful is to undertake some serious
on others — for energy, for specialised benchmarking withthetop100r20 firms

machinery, for aircraft, for intermediate
chemicals, for certain electronic compo-
nents. What we should seek is that others are as
dependenton us, for things only we can provide, or for
products or costs that are distinctly better. There we
have work to do. India must matter much more tothe
world. That demands both domestic strength and
international ambition.

Building strength at home: The medium-term
fundamentals of our economy are sound: Decent
growth, low inflation, ample foreign exchange
reserves, and robust bank and company balance
sheets. So, while we cope with current disruption, we
mustworkon the longer term. Domestic strength will
come fromastrongeconomy built on world-competi-
tive and ambitious firms.

For firms to do the right thing, we need the right

NAUSHAD FORBES

in one’s industry. How much do they
invest as a percentage of sales? How
many people do they have in R&D? With what qualifi-
cations? And what outputdoes theirR&D provide each
year — what new products, what patents and design
registrations, what entry into new businesses and
markets? And aim to do better on all these metrics.
Most of this is about what firms must do them-
selves, supported by a policy environment that fosters
competition. To build strength at home, industry and
the state have equally important roles to play.
Building strength abroad: The other side of
domesticstrength isinternational ambition. Our flurry
of free trade negotiations is welcome. We must use our
free trade agreements (FTAs) to build a stronger stra-
tegicrelationship ingeneral. Our closerelationshipsin
West Asia should help us engage deeply in the recon-

struction and recovery of the region from the war. The
European Union (EU) FTA is an opportunity for
Europeand Indiatodeepenties acrosseverythingfrom
defence and education to culture. We need, though, a
deepeningof foreign relations with much of Asia. Our
policy of Act East must go from a slogan to, well,
actually acting. Ata minimum, we could renew and
strengthen existing trade agreements with the Associ-
ation of Southeast Asian Nations, Japan, and South
Korea. We could evaluate joining the Comprehensive
and Progressive Agreement for Trans-Pacific Partner-
ship, which bringstogether 11 majoreconomies around
the Pacific and a geographically challenged United
Kingdom. Itisadeep and wide agreement, with a high
bar for everything from government procurement to
investment. Studyingwhat must change for ustoqual-
ify could identify useful domestic reforms, even if we
concludeitisn'tyet in our national interest.

We claim to speak for the Global South; the Global
South seems to have missed that. A useful approach
might be ajoint position in the World Trade Organiza-
tion and the United Nations, and to expand ties and
trade across Africa. And we need a new interest in
Latin America, where thereis great resonancein many
areas, including the importance of family business
and a heterogenous society that accords equal impor-
tance to family ties.

While the state could lead in ensuring close rela-
tionships with all those countries that matter to us,
industry must follow that lead with investment over-
seas. Our ambition in industry should be to build a
strong international presence. How do our leading
firms become comfortable operating in Europe,
Southeast Asia, Africa, Latin America and West Asia,
allatthe sametime? Confederation of Indian Industry
delegations to countries as varied as Sri Lanka,
Indonesia, the UK, Oman and Egypt have received a
message that Indian firms are being actively sought.
We need to build on this welcome, recruiting local
managers and local teams. There really is a whole
world out there. The rest of Asia, without China, is
three times our GDP. West Asia, Turkey and Africa
would add over $5 trillion, and Latin America over $7
trillion. Add those together and we have a market
bigger than the US or China. The EU doubles that.

Today, our IT services, pharmaceutical, and a few
specialised firms in the textile and garment, auto-
component, and engineering industries have asignifi-
cantinternational presence. Indianindustry writlarge
must follow their lead. Many of our international firms
are quite dependent on the US market and need to
diversify — Mr Trump'’s tariff games of the last year
have been a useful prompt.

A combination of domestic strength and interna-
tional ambition can build dependence on India. By
working in tandem, government policy and Indian
industry can make India matter to the world and
deliver an inter-dependent future.

ndforbes@forbesmarshall.com

The author is co-chairman Forbes Marshall,
founding member of Nayanta University, past
president of CII, and chairman of Centre for Technol-
ogy Innovation and Economic Research.

His book, The Struggle and the Promise has been
published by HarperCollins

Page 17 of 75.




Publication : Business Standard

Editions : New Delhi

Date :16 April 2026

Page : 9

Hedging against oil shocks

The recent oil price shock is yet another reminder of
theurgent need to curtail dependence on imported oil
and to adopt measures that shield the economy from
itssevere and far-reaching consequences. Elevated oil
prices constitute a supply shock, pushing economic
growth and inflation in opposite directions. This
erodes corporate earnings and causes portfolio out-
flows precisely whenawidening current accountdefi-
citrequireslargerinflows, thereby adding pressureon
the exchange rate. The top priority, therefore, must be
toreduce oil consumption.

India’s oil imports (in volume terms) have, in fact,
been decelerating. Againstanannual aver-
age growth rate of 10.8 per cent during =
2005-06102009-10, crude oil imports grew .
by 1.9 per cent during 2020-21 to 2024-25.
Net oil imports, which rose at an annual
average rate of 8.3 per cent during 2005-06
10 2009-10, slowed to 2.6 per cent during
2020-21102024-25. India’s oil intensity has
also been declining, reflecting efforts to
diversify its energy mix and reduce
dependence on oil by switching to electric
vehicles (EVs) and cleaner fuels. The gov-
ernment has also been pushing for
increased use of biofuels. As a percentage of gross
domestic product (GDP), India’s net oil imports
declined from 4.4 per cent during 2005-10 to 3.0 per
cent during 2020-25.

It is estimated that India’s net oil imports will
moderate from 2.9 per cent of GDP in 2024-25t0 1.9
per cent in 2029-30, and further to 1.0 per cent by
2039-40. Yetin absolute terms, net oil imports are set
to rise — from 229 million metric tonnes (MMT) in
2024-25 to an estimated 340 MMT by 2039-40 — as
the economy expands. Thus, while the oil import
burden relative to GDP will decline, India’s physical
dependence on oil will continue to rise over the next

JANAK RA|

15years. Thisunderscores the need for durable, stra-
tegic solutions to energy security.

First, it is imperative to reduce oil demand drasti-
cally and hence dependence on imports. The pace of
transition in the transport sector, which is a major
user of oil, remains rather slow. Both the EV adoption
rate and its current pattern in India have been disap-
pointing. In 2024, the share of EVs was only 8.8 per
cent of all road transport vehicles, the bulk of which
was constituted by two-wheelers (6.1 per cent), fol-
lowed by three-wheelers (2.1 per cent) and passenger
cars (0.4 per cent). In contrast, the share of EVsin road
transport vehicles in China was 40 per
cent, with passenger cars accounting
for 24 per cent and two- and three-
wheelers 16 per cent.

The key point is that EV adoption
in India has so far been concentrated
in less challenging segments, with
even passenger cars accounting for
only a small share. A major reason is
inadequate charging infrastructure
for inter-city passenger cars and
heavy-duty commercial vehicles, such
as buses and trucks. Against the global
norm of one public charging station forevery 6to 20
EVs, India has one for every 135 EVs. To accelerate
EV adoption and shift the mix towards passenger
cars and heavy-duty commercial vehicles, it is cru-
cial to roll out medium- and fast-charging infra-
structure at suitable locations.

There are other sectors, such as agriculture and
industrial heating, where oil use can be reduced, but
this will be a slow process. In any case, India’s
expanding economy means that total oil demand
will keep rising unless reductions in oil use due to
efficiency gains and substitution outpace new
demand, leading to an absolute decline.

Second, to shield the economy and consumers
from sudden oil shocks, India must actively explore
hedging in international derivatives markets to lock
in prices ahead of future spikes. Oil marketing com-
panies now hedge refining margins, and the govern-
ment uses annual term contracts for supply security,
but a more comprehensive sovereign approach is
needed. In this context, it is worth examining
Mexico’s centralised hedging programme, the world’s
largest sovereign oil derivatives scheme. Since 2001,
Mexico has been buying put options every year to set
afloor price for its oil export revenues, thereby pro-
tecting the federal budget from a price collapse. Asa
large importer, India faces the opposite exposure and
could consider buying call options toset a ceiling on
future import costs, thereby insulating the economy
when prices are expected tospike.

Any protection against future shocks, including
hedging, entails costs in terms of premia and can be
politically contentious if prices fall sharply thereafter.
Yet hedging acts as insurance against extreme price
movements, with the primary objective being to cap
upside risk. The cost of hedging could be recovered
through retail prices.

Insum, oilshocks have recurredsincetheearly 1970s,
though at varying frequency. This recurring volatility
exposes India’s economy to multiple vulnerabilities,
given its heavy dependence on imports. It is, therefore,
important to accelerate efforts to reduce oil use — the
most durable way to cut import dependence and
advance climate goals through the energy transition.
However, asIndia’s reliance on imports will remain sub-
stantial for the foreseeable future, exploringalong-term
hedgingstrategy is critical to reduce vulnerability.

The author is senior fellow, Centre for Social
and Economic Progress, New Delhi.
The views are personal
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Trump: Iran war ‘very close to over’

® Pakistan army
chief in Tehran
‘to narrow gaps’

TALA RAMADAN,

ELWELY ELWELLY &
HUMEYRA PAMUK
Dubai/Washington, April 15

US PRESIDENT DONALD
Trump said the war with Iran
was close to over, as the army
chief of mediator Pakistan
arrived in Tehran in a bid to
prevent a renewed conflict.
The diplomatic push came
as US and Iranian officials

DONALD TRUMP, | MASOUD PEZESHKIAN,
PRESIDENT, US PRESIDENT, IRAN
Chinaisveryhappy | Iranisnotseekingwaror
thatIam permanently = instabilityand hasalways
opening the Straitof = emphasised dialogueand
Hormuz.Iamdoingit = constructive engagement
forthem,also-  withvarious
AndtheWorld ' countries
weighedareturntoPakistanfor ~ Munir was in Iran “to narrow  workconducted onTuesdayand

further talks after negotiations
there ended on Sundaywithout
a breakthrough. A senior Iran-
ian source told Reuters that
Pakistani Field Marshal Asim

gaps”between the two sides.

“I think it’s close to over,
yeah. I mean I view it as very
close to over,” Trump said in an
interview on Fox Business Net-

broadcast on Wednesday.“We'll
see what happens. I think they
want to make a deal very badly.”

Continued on Page 7
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Trump: Iran war
‘very close to over’

OFFICIALS FROM PAKISTAN,
Iran and Gulf states also said
both sides could return to
Islamabad in coming days.

The talks last weekend
broke down without an agree-
ment to end the war, which
Trump launched alongside
Israel on February 28, trigger-
ing Iranian attacks on Iran’s
Gulf neighbours and reignit-
ing a conflict between Israel
and Iran-backed Hezbollah in
Lebanon.

Trump’s optimism lifted
global stocks towards record
highs. Oil prices — having
fallen on Tuesday and in early
Wednesday trade — were
slightly up at around $95 per
barrel, after the US said its
blockade of Iranian ports had
halted seaborne trade in and
outof Iran.

The US military said it was
turning back more vessels,
including the US-sanctioned,
Chinese-owned tanker Rich
Starrywhich was seen heading
back through the Strait of Hor-
muz on Wednesday.

AUSdestroyerstopped two
oil tankers attempting toleave
the Iranian port of Chabahar
on the Gulf of Oman on Tues-
day,a US official said.

An Iranian supertanker
subject to US sanctions crossed
the Strait towards Iran’s Imam
Khomeini port despite the
blockade, Iran’s Fars News
agency said on Wednesday.
Fars did not identify the tanker
or give further details of its
voyage.

| P

=

While Iran and the US
appear so far to have avoided a
major confrontation at sea
since the USbegan itsblockade
on Monday, Tehran has said it
would retaliate against mili-
taryaction.

Iran’s joint military com-
mand warned it would halt
trade flows in the Gulf, the Sea
of Oman and the Red Sea —
which connects to the Suez
Canal — if the US blockade
continued.

Trump has also threatened
to escalate if the war resumes.
He told Fox Business Network:
“..We could take out every one
of theirbridgesin one hour.We
could take out every one of
their power plants, electric
power plants, in one hour. We
don’t want to do that...so we’ll
seewhat happens.”

Tehran is 'seeking dialogue,
notwar'

Iranian President Masoud
Pezeshkian said his country is
not seeking war but dialogue,
as he warned any attempt by
the US to impose its will or
force Tehran to surrender “is
doomed to failure”. In com-
ments carried by the official
Islamic Republic News Agency
(IRNA), he said: Iran is not
seeking war or instability and
has always emphasised dia-
logue and constructive
engagement with various
countries.

However, any attempt to
impose one’s will or force the
country to surrender is
doomed to failure, and the
Iranian nation will never
accept suchan approach.

— REUTERS
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QOil retailerslose 60 on diesel/litre,
324 onpetrolas marglns plunge

SAURAV ANAND
New Delhi, April 15

STATE-RUN OIL MARKETING
companies (OMCs) are incur-
ring steep per-litre losses of
around ¥24 on petrol and
nearly ¥60 on diesel, as fuel
marketing margins have
sharply turned negative amid
rising global crude prices and
elevated taxburdens,according
to Kotak Institutional Equities.

The brokerage said “OMCs
are likelymakinglosses at cur-
rent global prices,”with the lat-
est estimates showing a sharp
deterioration in downstream
fuel economics.

The margin erosion has per-
sisted despite a X10 per litre
excise duty cut,with the report
noting that “with steep rise in

DEEPINTO RED

-5 Diesel margin
10 ‘1.0 g
-15 “ (%/litre)
20 iFv22

Q4 FY26

Current
Tlitre
( ) 50

international prices, marketing
marginshave...turned negative”
Akey driver of the pressure
isthesharpincrease inwindfall
taxes on petroleum exports,
particularly diesel. Kotak high-
lighted that“diesel export taxis
up 158% to ¥55.5/litre or
$95/bbl,” significantly com-
pressing refining spreads.

The report added that the
revised tax structure “leaves
very low or negative spreads
versus Dubai or the Indian
crude basket,” underscoring
the extent of profitability ero-
sion for refiners.

Theimpactis mostvisiblein
diesel, where post-tax margins
have shrunk sharply. Data in

the report shows that spreads
have dropped to as low as §3
perbarrel over Dubai crudeand
turned negative against other
benchmarks, limiting earnings
visibility for refiners.

While petrol remains
exempt from windfall taxes,
pricing pressures persist due to
elevated global crude bench-
marks and unchanged retail
fuel prices, which continue to
weigh on marketing margins.

The dataalso marksa sharp
reversal from earlier trends.
Petrol margins had remained
positive through most of FY25
and early FY26, reaching
11-11.5 perlitre,while diesel
margins had recovered to ¥8-9
per litre, before the recent cor-
rection pushed both fuels into
loss-making territory.
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India will now seek
better terms in US
trade negotiations

AN INDIAN TEAM
w will travel to the
US on April 20-22

to finalise the legal
agreement on a trade pact
while seeking to preserve
India's comparative tariff
advantage in the US, reports
Mukesh Jagota. B PAGE 2

Page 22 of 75.




Publication : Financial Express

Date :16 April 2026

Editions : New Delhi

Page: 1, 2

NEGOTIATORS TO BE IN WASHINGTON FROM APRIL 20-22

India to seek better termsin
trade negotiations with US

MUKESH JAGOTA
New Delhi, April 15

A GROUP OF Indian negotia-
tors will travel to the US from
April 20-22 to finalise the legal
agreement based on the Febru-
ary 7 bilateral joint statement,
while seeking to preserve the
country’s comparative tariff
advantage in American market.

“As a follow-up to the joint
statement,an agreement needs
tobefinalised.If the (reciprocal)
tariffs under the International
Emergency Economic Powers
(IEEPA) are removed,we need to
see what commitments we will
receive that grantusacompara-
tive advantage in the US mar-
ket,”a senior official said.

“India and the US will work
together to finalise timelines
and next steps as part of the
ongoing engagement,” Com-
merce Secretary Rajesh Agrawal
told reporters. The Indian team
will be led by chief negotiator
Darpan Jain, additional secre-
taryinthe Department of Com-
merce. He will be accompanied
byofficialsleadingvarioustracts
of the deal.

After the joint statement on
the interim trade deal, the US
Supreme Court invalidated the
reciprocal tariffs announced on
April 2 lastyear on February 20.
Following the Supreme Court
order the US government
imposed 10% duties on all
imports under Section 122 of
theTradeActbyexecutive order.

It also initiated two investi-
gationsunderthe Section 301 of
TradeAct on excess capacitiesin
its 16 economies and forced
labour issues against 60
economiestoretain theleverage
intrade negotiations.Both these
investigations covered India.
Under Section 301 there is no
limit on the level of tariffs that
theUS canimpose.“Thegovern-
ment of India has submitted its

PRESERVING TARIFF ADVANTAGE

m If the reciprocal
tariffs are removed, it
needs to be seen what
commitments will be
received that grants
India a comparative
advantage in US
market, says an official

® Following the SC
order the US govt
imposed 10% duties
on all imports under
Section 122 of the Trade
Act by executive order

W USTR Jamieson Greer

— has stated that the US
m After the joint statement the US

had removed 25% tariffs on Indian
goods that were imposed for
buying crude oil from Russia

"expects to stand by"
its trade deals

response to the request for con-
sultations by the US Trade Rep-
resentative (USTR)on theinves-
tigations,” Agrawal said.

“Both sides will meet to dis-
cuss howtheseissues need tobe
structured and addressed,” he
added. Agrawal said that since
the joint statement there have
been virtual discussions with
the US, but no physical meet-
ings.“Every country is now cali-
brating its earlier deal with the
US.Sowearealsomovingin that
direction. Looking at what will
be a legal agreement and the
trade-offs. We like to hear the
trade-off from the other side,”
the official quoted earlier said.

Afterthejoint statement the
US removed 25% tariffs on
Indiangoods thatwereimposed
forbuying crude oil from Russia.
Itwastoreducereciprocal tariffs
on India from 25% to 18%,but
the USSCverdictintervened.The
interim deal between India and
USisastepping stone toawider
Bilateral Trade Agreement.

The verdict did not cancel
the formal trade agreements
that the US had signed. USTR
Jamieson Greer has stated that
the US "expects to stand by" its
trade deals.
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ReNew adds
2.4GW green
energy in FY26

. RENEW, ON
;t O WEDNESDAY said
2222 it has commis-
sioned nearly 2.4

GW of renewable energy
capacity in FY2026, a record
annual addition for the
company, taking its total
operating portfolio to
around 12.6 GW, the second
largest in the country.
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Govt mulls steps to curb
excessive use of fertiliser

® Global spot prices \WAR IMPACT
ofureaspike35%
= M Initiative aims to promote
since onset of war judicious use of soil
nutrients, linking
SANDIP DAS distribution to farmers'

New Delhi, April 15

AMID SUPPLY DISRUPTION
due to the West Asiawarand a
sharp rise in global urea prices,
the government aims to curb
excessive use of highly sub-
sidised fertiliser through several
measures. These include pro-
moting judicious use of soil
nutrients,linkingdistributionto
farmers’ database on landhold-
ings and developinga system to
track abnormal sales patterns
across districts,sources said.

Several proposals are being
discussed including tracking
fertiliser use through an App
where farmerswill put forward
demands, biometric with-
drawal with alerts against
higher purchase and close
monitoring of fertiliser sales
across 652 districts.

Officials told FE that a high-
level meeting was held on
Wednesdayinthe Cabinet Secre-
tariat where officials from the
departments of fertilisers, agri-
culture, financial services,expen-
diture and legal affairs partici-
pated.Discussionsareunderway
tousedatafrom over 8.5 million
unique farmerIDslinked toland
records under the Digital Agri-
culture Mission to ascertain fer-

database on landholdings
and developing a system to
track abnormal sales
patterns across districts

| Discussions are underway
to use data from over

8.5 mn unique farmer

IDs linked to land records
under the Digital Agriculture
Mission

tiliser usage,an official said.

India imports about 35-
40% of its annual fertiliser
requirement of around 65-70
million tonnes (MT). Countries
in West Asia account for 40% of
these imports. Supplies of urea
aswellas LNG, the feedstock for
urea manufacturing, have been
severelyimpacted by the closure
of the Strait of Hormuz.

“Several measures are being
considered and fast-tracked to
ensureample fertiliseravailabil-
ityinthe coming Kharif season,”
an official said.

The central sector scheme,
PM-PRANAM, which aims to
reduce chemical fertiliser con-
sumption by providing finan-
cial incentives to the state
hasbeena‘non-starter’regard-
ing financial disbursement to
states, according to a parlia-

m Global prices of urea
and DAP have increased
significantly since March

mentary panel report. Surge
in global fertiliser prices since
West Asia crisis began

The government’s fertiliser
subsidy outgo may see a sub-
stantial increase in FY27 from
thebudget estimate of 1.7 lakh
crore if the West Asia conflict
prolongs, leading to elevated
global prices of soil nutrients,
officials said.

The global prices of two key
fertilisers—urea and Diammo-
nium Phosphate (DAP), which
India imports in substantial
quantities—have increased sig-
nificantly since March.

Trade sources said global
urea prices have increased by
35% to $726/tonne (free on
board) and DAP prices by
15% to $654/tonne, respec-
tively, since the beginning of
March 2026.
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America’s blockade of Hormuz
aims to hurt China too: Will it?

Unlikety. Iran may stay defiant longer than the US can stay solvent

JAVIER BLAS
is a Bloomberg Opinion columnist covering
energy and commodities.

he black market for Iranian oil

wonldn't exist without China, Befare

the Iran warl be;-mn Beijing bought
h a

95% of all
network of sanctioned ldnhrwml shad
owy fimanial links. Hence, US President
Donald Trampisn'tjust mgonng Tehran
wilh hisbicladeofhe S of oy
he'saiming at Beijingtoo.

OnMonday, the US said vesselsin Iranian
waters would be subwu (o “interceplion,

Theus hopes that Beijing will
comvince Iran to softenits stance. wr
were depressed due to the impact of the
pandemic. Eyen allawing for some exports

slippingunder the radar, ran was earning
no more than 810 million a day selling

Tranian portsand coastalareas cast of the

ported 1

Strait of sulfof Oman and
ibian Sca, Tehranwon't

o
thanll'\. itsoil from Iran, only
fi

a single burrel of oil. Am
appers wobld st unpmemmluleuble

i Iranian barrels have continued Lo flow,

(5 vare o OF (1 pai I ]lemlu;
moreatstake, it might put pressure on
rantonegotiate, nrwhmhonn goes. The
oil math, however. isdaunting.
“Tehran musuurel\ ha\'(-':Lssumed itsoil

keepmz Beumz reluuve]\ well supplied
i ¥

least a fifth of its il imports, despite the
Hormuzbypass measuresimplemented by
saudn \mhw and the UAE.

lhe US, especially if it closed the Strait ul'
Tlormuz. lunwon“wkqmmmmwr and

il only option wouldbe o tapssira
tegic petroleun reserve, snmmhmg it's

dr-spm-‘ 3 y, Tran

rihey “hina

pain. days of fighting,
W Nnnan has let Tehran load as many

sic and commertial reserves with more
barrel

ing prices. An even higger gift was the

Thel S probably Im])rs(lm Beijingwill

on [ranian barrels; rather than having to

negmmnn"mble a (hnsdnnehefore in

biaand lran, But most of the ket
I

was paying for oil-which will end .rnu
“Th

that's risen to around $175

ure,

China’s

of the windfall due to
Huitllrwmaca&hhnh«nlalwennuﬁhm

ter Wang Yi “Ihei mmkd.(
ate priorit; isto preventa resumption of

allow Tran hion, How large

Onmymath, the additional fundsaccum

l-.mi dunng the conflict equal ahout a
thof pre-war oil revenue.

1m.e USenforces theblockade.the ra-

conamy will sulfer an enormaus,

blowun topolthe war destruction: Tehran

Rather than feel compeled 1o help
achieve a lasting ceasel

around Taiwan—Beijing canaftond togo
next without i
ll up. But whether that economic hit Evenatyo: -month embrzo wouldonlysee
translates into a softer Vreserves
approach remains (o be seen. Targeling o 108
Iranianoil revenue hasbeen tried before Inshort, the

and it failed. In 2020-2021, when Trump
Tawncherda ‘masimum pressun campaign
of sanctions. Iranian crude exports

mathis skewed against
the White House. Theblockade hasa stim
chance of working. With apologies to
Keyes, Iran can temain defiant—and

ewer than 250,000 daily bar-
s orservral moaihs] Justas uu prices

han Tramp
can remain solvent. 2BLOO!
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Fuel rationing hurts telecom
despite its critical sector tag

Operators warn that fuel shortages could threaten network continuity and essential services

atin

jatin.grover@livemint.com
NEW DELHI

mid diesel supply con-

straints triggered by the

ongoing West Asia war,

the government’s review

of telecom operators and
tower firms’ complaints haslaid bare a
crucial gap: the sector’s “critical infra-
structure” tag is not ensuring priority
fuelaccess onthe ground. This threat-
ens network continuity, especially in
areas reliant on diesel-fuelled power
backups, putting essential services—
from hospitalsto law enforcement—at
risk of disruption.

Despite aformal classification under
national critical frameworks, telecom
infrastructure continues to face une-
venstate-level curbson diesel salesand
movement. With operators flagging
rising outages and seeking interven-
tion, the issue underscores how last-
mileimplementation gaps canunder-
mineasector that underpins everyday
connectivity and emergency response.

Critical infrastructure—including
sectors such as energy and power,
transport, financial services—typically
refers to systems and assets essential
for the functioning of the economy and
society, where disruptions can have a
significantimpact on publicservi-
cesand safety.

With the ongoing US-Israel war
with Iran hurting energy supplies,
telecom firmssought government's
intervention to resolve issues
related to priority access to fuel and
power. Last month, operatorsand

inrural areas prone
to power outages

v
e

i iawe

State-level restrictions on diesel sales, triggered by the conflict in West Asia, are

o A

disrupting fuel access for telecom towers despite the sector’s critical tag.

sented by Digital Infrastructure Pro-
viders Association—complained about
beingdenied sale of diesel indrums by
fuel stations in Maharashtra, Uttar Pra-
desh, Arunachal Pradesh and Madhya
Pradesh. For context, owing to war-i

TELECOM tower TOWER firms have
sites rely on diesel complained about
enerators, more so being denied diesel

by Maharashtra, UP,
Arunachal and MP

essential communication services to
the public, including but not limited to,
all government offices, hospitals, law
enforcement agencies/authorities,
educational institutions, banking, etc,”
Manoj Kumar Singh, director general

CONNECTIVITY RISK

ANALYSTS say the

DEPARTMENT of
Telecommunications
asked states to ease
diesel restrictions for
telecom installations

issuereflects a

policy intent and
state-level action

mismatch in central

outages at certain sites, especially in the
rural areas, require power backups.

Telecommunication services are
defined as essential servicesunder the
Essential Services Maintenance Act
1968 (Esma) as well as critical telecom-
munication infrastructure under the
Telecommunications Act 2023. “Fur-
ther, these are service of public utility
and are lifeline infrastructure under
otherenactments, and assuch uninter-
rupted network service is essential,”
Singh said.

Last week, the department of tele-
communications (DoT) had intervened
and asked states to grant telecom oper-
atorsand infrastructure providers the
necessary exemption or relaxation
from the purchase curbs foran uninter-
rupted procurement, transportation,
and storage of diesel in drums/gallons
for telecom sites.

The department urged state govern-
ments to ensure seamless supply of die-
sel to telecominstallations and recog-
nize telecom services as essential and
critical infrastructure. In its communi-
cation to state governments, it said an
exemption from the curbs will help
ensure continuity of telecom services,
particularly in emergency situations,
disaster response scenarios and in
maintaining connectivity for citizens
and government agencies.

Analystsand industry executives
said there is a mismatch between
Centre’s policy intent and imple-
mentation by states, which could
create operational challenges for
operators in disruption scenarios.

Earliertoo, with regard toimple-
mentation of the Centre’s telecom

tower companies approached the
government seeking priority electricity
supply for mobile tower sitesand a con-
tinued liquified petroleum gas (LPG)
supply in the wake of some constraints
imposed by oil marketing companies.
On 30 March, tower firms—repre-

duced supply constraints, many state
governments have restricted the sale of
diesel in drumsand cans.

“Due to this, continuity of telecom
connectivityis gettingaffected, result-
ing in potential outages impacting

oftheassociation said in the 30 March
letter to the government.

To be sure, tower firms need diesel
daily to refuel generators at mobile
tower sites to ensure continuous net-
work connectivity. Rampant power

right of way (RoW) policy, various
states had delayed the process and per-
mission to telcos for laying infrastruc-
ture and charged higher prices than
what was notified by New Delhi.
For an extended version of this story,
gotolivemint.com.
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Inflation pressure is mounting

hmalani

harsha j@livemint.com

sinvestors gauge the full

impact of the West Asia

war on crude oil-led

inflation, another prob-

lem seems to be emerg-
ing. The India Meteorological
Department and private forecaster
Skymet Weather Services predict
rainfallin the June-Septembermon-
soon season may fall short of the
long-term average. El Nino condi-
tions could developand weaken the
monsoon. Subduedrainfall threatens
India's inflation comfort.

The south-west monsoon is criti-
cal for irrigation in the country.
Below-normal rainfall can hurt
kharifcrops, hittingagricultural out-
put, farmer incomes and rural con-
sumption, which was earlierslated to
improve led by cutsin the goodsand
services taxrates.

The impact of subdued rainfall on
food prices depends on the spatial
and temporal distribution of the
monsoon. “Over the last few years,
the correlation between monsoon
outcomes and food inflation has

Testing times

Retail inflation inches up in March
on food, gas prices.

Brewing trouble

Subpar monsoon after two strong
years may spike food inflation.

accommodation services.
Increased prices of commercial

and domestic gas cylinders pushed

inflation inthe gasand fuel category.

is possible, Emkay said inareport on

13 April.
Thesecond-orderimpacton core

inflation comes via higher energy

Conmuec Brics, %) i as%otiong p a8 a1 tohavepassedon | consumption and transportation

7 rising food and fuel coststoconsum- | costs. Companiesnowstareatadou-

erstosome extent. ble whammy of rising input costsand

6 While the Centre increased | weakruraldemand. Theautomobile

: 54 domestic LPG cylinder (tractor, two-wheelers),

prices, it has kept retail DOUBLE paintand FMCG sectors

4 34 pricesofdieseland petrol - JRVIIZPAT 1 V'ER  could feel the heat as
unchanged. However, it . rural volumes taper.

3 has cut fuel taxestoabsorb ~ FIRMS face higher The trajectory of

higher crude oil prices. lr{?ut'costs fromhigh  wholesale Price Index-

2 s <85 oil prices and weak 5 t p il

Thisinsulatedretailinfla- 3 demand due linked inflation and its

y tion from the energyprice  to low rainfall divergence from CPI

shock in March. inflation will be an

But with excise duty THEauto(tractor, iy, 6rtant gauge of the

Jan 2024 Mar 2026 t fuels effectiv two-wheelers), paint = build-
cuts on fuels effective 314 FMCG sectors margin pressures bui

Source: IDFC First Bank

weakened due to bettersupply man-
agement and adequate foodgrain
stocks,” said GauraSen Gupta, econ-
omistat IDFCFirst Bank. But thereis
anupsiderisk to the FY27 Consumer
Price Index (CPI)-linked inflation
estimate of 4.9% if food prices rise
significantly, she cautioned.
CPlinflation rose to 3.4%in March

Source; India Meteorological 2
Department, Nomura research mint

PRATEEK KUMAR/MINT

from 3.2% in February. While thisis
well below the Reserve Bank of
India’s medium-term target of 4%,
the uptick from lower levels has
begun. Therise in CPlin March was
mainly driven by componentsof food
and beverages (36.8% weightage in
the CPI basket), electricity, gas and
other fuels and restaurants and

since late-March, thereis
the possibility of a retail
fuel price hike afterstate
elections conclude in
April, especially if crude oil prices
stay elevated, said Emkay Global
Financial Services. A blended
increase of X10/litre across petrol and
diesel prices would lead to a 35-40
basis points (bps) rise in headline CPI;
afurtherincrease of 15-20bps viasec-
ond-ordereffectsand pass-through

may feel the heat as
rural volumes taper

ingin the manufacturing
sector, Nomura Global
Markets Research said.

This is troublesome
foralready battered Indian equities.
Sofarin 2026, the MSCI India Index
isdown 7% versus positive returns by
the MSCI Asia Ex-Japan Index,
Bloombergdatashowed. India’s valu-
ationat 17x one-year forward price-
to-earnings multiple isstill relatively
atapremium.
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Iranian oil arrivesin India just
ahead of US waiver expiry

L

r

BLOOMBERG

!

— - S 4
Around 4 million barrels of Iranian oil have arrived in India,
marking the first such imports in seven years as India races
tosecure volumes before a grace period granted by Wash-
ington expires at the weekend. The Jaya, a very-large crude
carrier fully laden with Iranian crude, is discharging its
cargo at Paradip on India’s east coast this week, according
to people familiar with the matter and ship-tracking data
from intelligence firms Kpler and Vortexa. BLOOMBERG
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Trump hints at war’s end as
Hormuz standoff chokes oil flows

Bloomberg
feedback@livemint.com

l ' S President Donald
Trumpplayed downthe
prospect of renewed

fighting in the war with Iran,

evenas questions remain over

Tehran’snuclear programand

accessto the Strait of Hormuz.

Speaking to ABC News on
Tuesday, Trump said extend-
ingaceasefire that expires next
week may not be necessary,
hinting at near-term progress
toward a deal to end the near
seven-week conflict. In a Fox
Businessinterview, he said the
waris “closetoover.”

An initial round of peace
talks between the two sides
ended in Pakistan on Sunday
without adeal. A second meet-
inghasn’t been agreed, though
work has been ongoing this
week tosecureanew timeand
place, according to people
familiar with the matter, who
asked not to be identified dis-
cussing private deliberations.

Talks might restart “over the
next two days,”

Donald Trump said extending a ceasefire may not be necessary. arp

USand Israel tostart theirbom-
bardment of the Islamic
Republic.

Chief among those is the
future of Iran’s nuclear pro-
gram. Israel maintains Teh-
ran’s stockpile of highly
enriched uranium must be
removed, while Trump told the
New York Post he’s unhappy
about reports that the US pro-
posed a two-decade morato-
rium on enrichment as part of

the Pakistan talks,

Trump told the Thewhereabouts saying Iran can
New York Post, of Iran'suranium never be allowed

which  would has been

to have nuclear

mean by Thurs- unknown since weapons.

day: the US and Israel
bombed its
nuclear facilities | khown since

Trump's
upbeat assess-
ment of the pros-
pects for diplo-
macy boosted
market sentiment, with stocks
steadying on Wednesday after
several major indexes erased
declinessince the warbegan in
February. Oil prices remain
elevated, with Brent crude
tradingat $95.60 barrel, about
33% higher than before the
startofthe war.

Trump has vacillated
throughout the war between
declaring it all but over and
threatening a major escalation,
and many questions remain
about the issues thatdrove the

The where-
abouts of Iran’s
uranium hasbeen

the US and Israel
bombed  the
country’s nuclear facilities in
June, and International Atomic
Energy Agency inspectors have
been barred access since then.
Iran hasalways said itisn't pur-
suinga weapons program.
Asecond issueisthe standoff
over the Strait of Hormuz, the
critical waterway through
which about a fifth of the
world'soil and liquefied natural
gaswasshippedbefore the war.
Iran has kept the chokepoint
closed to all but its own crude
since the start of the fighting,

triggeringaglobal supply crisis,
and has said it wants to main-
tain controleven after the con-
flictis over.

The US begana naval block-
ade of Hormuz on Monday to
curbthe Islamic Republic’s oil
exports, and US Centcom has
said it’s been fully imple-
mented since goinginto effect.

The navy hasbeenimpeding
traffic outside the strait in the
Gulf of Oman and appears to
have forced some carriers,
including the US-sanctioned
Rich Starry, to make a U-turn
back toward the Persian Gulf.
An Irag-bound supertanker
sailed through the waterway on
its second attempt, making it
the first crude carrier to head
west through the conduit since
the US blockade began.

Iranian authorities were on
Tuesday considering a pausein
shipments through Hormuzto
avoid testing the US blockade
and jeopardizing fresh negotia-
tions, according to a person
familiar with Tehran’sdeliber-
ations, who asked not to be
identified as the talks are pri-
vate.

Even so, an Iranian super-
tankersailed through the strait
into Iranian watersdespite the
blockade, Iran’s semi-official
Fars news agency reported,
withoutidentifying the vessel.
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Wholesale inflation up to 3.8% on
higher crude prices, costlier LPG

MADHUSUDAN SAHOO
NEW DELHI, APRIL 15

India’s wholesale inflation
accelerated to a more than
three-year high of 3.88 per
cent in March this year
from 2.13 per cent in
February following the
mounting price pressures
as global commodity costs
rise amid ongoing ten-
sions in West Asia.

As per the industry min-
istry data, the wholesale
price index or WPI-based
inflation rose for the fifth
straight month in March.
“The WPI inflation was
2.13 per cent in Feb., and
2.25 per cent in March last
year,” the ministry said.

Positive rate of inflation
in March is primarily due
to increase in prices of
crude petroleum and natu-
ral gas, other manufactur-
ing, non-food articles,
manufacture of basic
metals and food arti-
cles. Inflation in
fuel and power bas-
ket spiked to 1.05
per cent in March,
from a deflation of
3.78 per cent in Feb.,
the ministry said.

Inflation in crude petro-
leum surged to 51.57 per
cent during March,
against a deflation of 1.29
per cent in February
Manufactured products
inflation also went up to

3.39 per cent in March,
from 2.92 per cent in previ-
ous month.

The inflation nearly dou-
bled to a 38-month high of
3.9 per cent in March, in

line with our expecta-

tions,” said Rahul

Agrawal, senior
economist, Icra.

In a research

note, Barclays

said March WPI

is the sharpest
month-on-month

rise seen since August

2023. As global energy

prices stay elevated, it
expects WPI inflation to
rise further going ahead.

It expects RBI to persist

with a pause in rates.
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M Boiler Blast: Vedanta
Announces 735 Lakh
Compensation

= MUMBAI Vedanta Ltd will
Bl provideacompensation of
8% Y 235 lakh and employment
support to the families of
those deceased in the boiler explosion
atits power plantin Chhattisgarh. The
company will also compensate the
injured with 15 lakh, along with salary
continuation until recovery and coun-
selling support, itsaidinaposton
social media website 'X'. The state
government of Chhattisgarh, mean-
while, will givez5 lakh to the families
of those deceased, and 250,000 to
thoseinjured. Our Bureau
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INVESTORS KEEP CALM AMID BLOCKADE HULLABALOO

Fresh Hopes of US-Iran
Talks Bring Peace to St

Indices up 1.6% on cues from Asian stocks

Our Bureau

Mumbai: India’s equity indices
jumped 16% on Wednesday,
tracking gains elsewhere, after
reports of a second round of
talksbetween the USand Iranbo-
osted market expectations of the
war in West Asia ending soon.
The optimism remains tentative
as investors weighed Donald
Trump’s rhetoric on the resump-
tion of peace talks between Was-
hington and Tehran against the
USblockade of Iranian ports, ke-
epingoil prices elevated.

Some Recovery Since Ceasefire » 10

All About Nerves

Volatility Index (Close)
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Some Recovery Since Ceasefire

»» From Page1
The NSE Nifty ended at
24,231.30, up 1.6% or 388.65 po-
ints over Monday’s close. The
BSE Sensex finished at 78,111.24,
up 1.6% or 1,263.67 points. Indi-
an markets were shut on
Tuesday for Ambedkar Jayanti.
“Trump’s remark that there will
be no need to extend a ceasefire
has led investors to believe that
the US and Iran may be on the ver-
ge of a peace deal,” said Dhar-
meshKant, head of research, Cho-
dalam Securities. “At the
same time, until the Strait of Hor-
muz opens completely, markets
will be walkingon thin ice.”
Trump, according to news re-
ports, said that the US-Iran pea-
ce talks could resume in Islama-
bad over the next two days follo-
wing the breakdown of negotia-
tions over the weekend. Earlier,
the US said its navy had blocka-
ded traffic to and from Iranian
ports in response to Iran's

disruption of shipping through
the Strait of Hormuz.

Brent crude futures rose 1.6%
to $96.2 a barrel on Wednesday
after dropping 4.6% on Tuesday.
Elsewhere in Asia, South Korea
gained 2.1%, and Taiwan clim-
bed 1.2%. Japan, China and
Hong Kong rose between 0.1%
and 0.4%.

Thehalt in the offensive has be-
en reassuring for equity inves-
tors with the Sensex and Nifty
gainingnearly 5% fromoversold
levels since the two-week cease-
fire between the US and Iran
began on April8.

The Volatility Index (VIX)— the
street’s fear gauge— fell 8.9% to
18.7, as the market rebound eased
near-term risk perception. Fore-
ign portfolio investors (FPIs) bo-
ught shares worth a net 666.15
crore on Wednesday. Their do-
mestic counterparts sold shares
worth ¥568.98 crore. So far in
April, global investors dumped
shares worth ¥48,198.7 crore.
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100% domestic LPG, PNG
supply ensured, says govt

W ASIA CRISIS

The Government of India
ensured 100% supply of Piped
Natural Gas (PNG) and LPG to
domestic consumers by priori-
tising their requirements amid
energy disruptions caused by
the ongoing West Asia crisis.
Speaking at an inter-minis-
terial briefing on recent devel-
opments in West Asia on
Wednesday, Sujata Sharma,
Joint Secretary (Marketing
and Oil Refinery) in the
Petroleum and Natural Gas

Ministry, stated that the gov-
ernment implemented several
effective measures to stabilise
the energy landscape and
maintain essential services.
"As you know, due to the
West Asia crisis, India's energy
supplies were also affected.
But the Indian government
has taken many effective steps,
due to which 100% supply has
been ensured by prioritising
domestic PNG and LPG con-
sumers. Apart from this, CNG
transport has also been 100%
ensured,” Sharma said on
Wednesday. -ANI
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Oil import bill may rise $70bn annually

Crude oil prices have risen
sharply due to the ongoing
West Asia conflict and are
not expected to return to the
earlier level of $65 per bar-
rel in the near term, accord-
ing to a report by brokerage
firm Prabhudas Lilladher.
The report noted that the
increase in prices is likely to
persist, keeping India's
import bill elevated for the
coming months.

"We believe crude prices
are unlikely to revert to pre-

conflict levels of $65 per bar-
rel," the report said on
‘Wednesday.

India buys around 4.3 mil-
lion barrels of crude every
day, adding up to about $180
billion a year. With prices
now much higher,
Prabhudas Lilladher esti-
mates India’s oil import bill
could jump by more than
$70 billion a year. "The cur-
rent spike in crude prices is
likely to inflate India's
import bill by more than $70

billion per annum,” the
report said.

About 20% of the world's
crude oil moves through the
Strait of Hormuz. "The ship-
ping route from the Strait of
Hormuz is critical for main-
taining oil prices within a
comfortable range and this
remains a big uncertainty as
of now," the report noted on

Wednesday. It added that
further escalation of hostil-
ities and any impact on Bab
Al-Mandeb can further
squeeze oil supplies and
push prices up.

The brokerage noted that
the war has not just hit
tankers and routes; several
global natural gas and oil
refineries have been
destroyed. "Several global
natural gas and oil refineries
have been destroyed and
would take quite a bit of
time to come back to stream
or normalise operation,” the
report said. -ANI
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West Asia crisis: India’s exports plunge
744% in March; trade gap narrows

Press Trust of India
NEW DELHI

Exports posted the steep-
est fall in five months, de-
clining by 7.44% in March
to $38.92 billion, while im-
ports fell by over 6% due to
the West Asia crisis, official
data released on Wednes-
day showed.

The trade deficit, ho-

wever, narrowed to a nine-
month low of $20.67 bil-
lion in March due to lower
imports. Imports dipped
by 6.51% to $59.59 billion
in March, driven by a sig-
nificant decline in inbound
shipments of crude oil and
gold, the data showed.

For the full 2025-26 fis-
cal year, exports grew
0.93% to an all-time high of

$441.78 billion, while im-
ports rose 7.45% to $775 bil-
lion. The trade deficit bal-
looned to $333.2 billion
due to a jump in gold and
silver imports during the
last fiscal. Commerce Se-
cretary Rajesh Agrawal
told reporters that the
country’s goods and ser-
vices exports increased by
an estimated 4.22% to an

all-time high of $860.09
billion in 2025-26 against
$825.26 billion in 2024-25.

He said that despite glo-
bal challenges, Indian ex-
porters are showing resi-
lience and are registering
positive growth.

The secretary said that
India’s exports to the Mid-
dle East region fell 57.95%
in March.
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Aiding piped gas push

Stainless steel pipes are safe and viable for PNG

—
Amir Ullah Khan
Yajna Prakash

sthe US-Israel-Tran
A hostilitiesentered their

second monthand Iran’s
retaliatory strikes effectively
choked the Straitof Hormuz, the
ripple effectsbegan tosurface
across global energy supply chains
—testing the resilience of
countries heavilydependenton
imported fuels.

Indiawasamongthefirsttofeel v 1O Shortage
the strain. LPG cylindersbegan &
disappearing from shelves,
depots,and doorsteps, disrupting ~ hotelsand luxury housing, despite
everydaylife. lower costs and less vulnerability
Thegovernmentrespondedby  insuch crisesare issues of safety
issuing the Natural Gasand and aesthetics. Yellow-coloured
Petroleum Products Distribution  galvanised iron pipes sticking out
Order 2026, by directing the oil ofthebuildings are notjustan
refineries and gas processing eyesore for thebuilding’s facade,
plantstoincrease LPGproduction  butalsoasafety risk —gasleakage
by 25 per centandintroduceda — given the highnumber of joints
25-dayinter-booking period to inthese pipes and exposed tosuch
curbhoarding. It hasalso put on extreme weather conditions.
hold commercial supply of natural There s, however, afaster,
gastohotels, restaurants,and smarteralternative torigid GI
otherindustries, whileleavingout  piping— Corrugated
hospitals and educational inl tecl Tubing, or GSST
institutions. —whose flexibility, light weight,
The gover alsoissued d installation coulddo
order stating that LPG supplymay ~ what years of policy persuasion
bediscontinued within three hasfailed to: make PNG
months for dsthat have connectionsgenuinely quick,
access to PNGbut fail to switch, affordable,and accessible enough
while acknowledging that over todrive real behavioural change at
6,000 PNG consumers had scale.
voluntarily surrendered their LPG Abattle-hardened pipe that

connections, helping redirect

flexeswith ground shifts, resists

supplytoremote households hydrogen embrittlement, and
without pipeline connectivity. seals joints tighter than Gl ever
However, thingshaveimproved  could, and can be routed through
recently, with domestic refinery walls,addstothe overall safety.
production ramped up by 40 per Moreover, since it installs easily
cent, bringing daily LPGoutputto  withoutthreadingor weldingat
50 TMT — more than 60 per cent everyturnand bends, it delivers
of India’s total daily requi igni ings on timeand
ofapproximately 80 TMT. The labour costduring its installation.
shiftto PNGfrom LPGis Tes flexibilityallows workers to
understandable. Notonlyisthere  pullitlikean electrical wire
greater domestic production of thereby routingit through walls,
PNGthanLPG,butitisalsomuch  attics, crawl spaces,and even
easier to transport through retrofitted into existinghomes
pipelinesrather than through more easily without any safety
trucksandshipsasisthecasewith  issues.
LPG. However, like every crisis, this
00 presents an opportunity,a
APOWERFULACCELERATOR great opportunity for uxury
Thecrisishas functionedasa apartment builders, restaurants,
laccelerant, withmore malls, hospitals,and industrial
than2.91akh PNGconnections—  kitchenstoshifttoaPNG
coveringbothdomesticand infrastructure. And, for the
commercial users —have been corrugated stainless steel tubing
providedacrossthe countryin (CSST) industry, withits flexible,
Marchalone. Yet,as of March lightweight architecture,
2026, Indiahas onlyaround 1.6 engineered for rapid, scalable
crore domestic PNG connections,  deployment in complex-built
with the governmentaimingto environments, it could prove tobe
reach Scrore PNG connectionsby  adefiningmoment.

2030.

However, one major
impediment behind PNG’s slow
take-offamong many topmalls,

Khanis Economist,and Member, Telangana
PublicService Commission; Prakash sPartnerar
Accimelndia
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New Delhi

Nuvoco Vistas to acquire 267% stake
in CleanMax Enviro Energy SPV

—
Our Bureau
Ahmedabad

Nuvoco Vistas Corporation
Ltd, the cement arm of the
Gujarat-based Nirma Group,
has approved an investment
of up to X26 crore to acquire
a 26 per cent stake in Clean
Max Iighop Private Ltd, a
special purpose vehicle
(SPV) set up by a Mumbai-
based independent power
producer (IPP) Clean Max
Enviro Energy Solutions Ltd.

The investment is aimed
at setting up a captive hybrid
renewable energy power

plant at Bhikamkhore dis-
trict in Jodhpur, Rajasthan,
on a build-own-operate-
transfer (BOOT) basis.

The project will supply
green energy to Nuvoco’s
Nimbol cement plant.

25-YEAR PERIOD
CleanMax, as the project de-
veloper, will be responsible
for land acquisition, devel-
opment, commissioning,and
operations and maintenance
of the project for a period of
25 years, with a lock-in
period of 10 years.

No governmental or regu-
latory approvals are required

for the acquisition. The long-
term nature of the project is
reflected in the 25-year oper-
ational framework.

The investment will be
made through cash consider-
ation, with the transaction
structured via  multiple
agreements, including a
shareholders’  agreement,
share purchase agreement,
energy supply agreement
and power purchase agree-
ment. Following the acquisi-
tion, Clean Max Ilghop will
become an associate com-
pany of Nuvoco.

RE SOLUTIONS

Clean Max Ilghop Private
Ltd was incorporated in Oc-
tober 2025, in India.

The company operates in
the electric power genera-
tion, transmission and distri-
bution sector, with a focus on
renewable energy solutions.

As a newly incorporated
entity, Clean Max Ilghop has
reported no turnover for the
last three years.
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‘US-Iran talks could resume soon’

—
Reuters
Dubai/Washington

US President Donald Trump
said talks with Iran to end
the war could resume soon
and result in a deal, telling
the world to watch out for an
“amazing two days”, while
US forces imposing a block-
ade turned back vessels leav-
ing Iranian ports.

With the prospect of the
US and Iranian officials re-
turning to Pakistan for more
talks, Vice-President JD
Vance, who led negotiations
that ended on Sunday with
no break-through, said he
felt positive about where
things stood.

“I think you’re going to be
watching an amazing two
days ahead,” Trump told
ABC News reporter Jonathan
Karl, adding he did not think
it would be necessary to ex-
tend a two-week ceasefire
that ends on April 21.

“It could end either way,
but I think a deal is prefer-
able because then they can
rebuild,” Trump said, ac-
cording to a post by Karl on
X. “They really do have a dif-

ON TENTERHOOKS. US President Donald Trump told the
world to watch out for an “amazing two days” reuters

ferent regime now. No mat-
ter what, we took out the
radicals.”

GLOBAL STOCKS UP
Officials from Pakistan, Iran
and several Gulf States also
said negotiating teams from
the US and Iran could return
to Islamabad later this week.
Talks last weekend broke
down without an agreement
to end the war, which erup-
ted on February 28 with the
US-Israeli strikes on Iran,
triggering Iranian attacks on
its Gulf neighbours and re-
igniting a parallel conflict
between Israel and Iran-

backed Hezbollah in Le-
banon. Trump’s optimism
helped nudge global stocks
higher with fresh record-
highs in view. Benchmark oil
prices — having fallen on
Tuesday and in early Wed-
nesday trade — climbed to
around $96 per barrel, after
the US military said its block-
ade had completely halted
trade going into and out of
Iran by sea.

More vessels were being
turned back under the US
blockade, including a US-
sanctioned, Chinese-owned
tanker Rich Starry that was
making its way back to the

RIPPLE EFFECT. Global stocks nudge higher on US President Trump’s optimism

Strait of Hormuz on Wed-
nesday after exiting the Per-
sian Gulf. Earlier, the US mil-
itary said it had intercepted
eight Iran-linked oil tankers
since the start of the block-
ade on Monday, according to
The Wall Street Journal. A US
destroyer stopped two oil
tankers attempting to leave
the Iranian port of Chabahar
on the Gulf of Oman on
Tuesday, a US official said.

Iran’s semi-official Mehr
news agency reported that
Iran would use alternative
ports to those on its south-
ern coastline to bypass the
US blockade and expand im-
port capacity across differ-
ent regions of the country.

Trump, speaking to New
York Post on Tuesday, said
his negotiators were likely to
be back, thanks largely to the
“great job” Pakistan’s Army
Chief Field Marshal Asim
Munir was doing to moder-
ate the talks.

Later on Tuesday, at an
event in Georgia, Vice-Pres-
ident Vance said Trump
wanted to make a “grand bar-
gain” with Iran, but there
was alot of mistrust between
the two countries.
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Fuel, power costs push WPI to
3-month high of 3.9%in March

Our Bureau
New Delhi

Driven by escalating costs
for fuel and power, wholesale
inflation climbed to a three-
month peak of 3.9 per cent in
March, according to data re-
leased by the Ministry of
Commerce and Industry on
Wednesday.

The Wholesale Price In-
dex (WPI) data reflect a
tightening squeeze on en-
ergy inputs, atrend that mar-
ket analysts warn may not
have peaked yet.

COST PRESSURE
Economists expect the up-
ward trajectory to persist in
the near term, potentially
spilling over into retail infla-
tion (CPI) as manufacturers
and transporters pass higher
operational costs on to con-
sumers in the coming
months.

“Positive rate of inflation
in March is primarily due to
increase in prices of crude
petroleum and natural gas,
other manufacturing, non-
food articles, manufacture of
basic metals and food art-
icles, etc.,” the Ministry said
inastatement.

Further, data showed that
WPI-based inflation rose for
the fifth straight month in
March as core inflation ac-
celerated, amid softening of
primary food items.

Pricey sectors
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According to the data, in-
flation in the fuel and power
basket spiked to 1.05 per
cent in March, from a defla-
tion of 3.78 per cent in Feb-
ruary. Inflation in crude pet-
roleum surged to 51.57 per
cent during March, against a
deflation of 1.29 per cent in
the previous month. Manu-
factured products inflation
rose to 3.39 per cent in
March from 2.92 per cent in
February.

“WPI inflation is a cleaner
reflection of global commod-
ity prices and captures the
ongoing energy price shock
better than CPI,” Aastha
Gudwani, India Chief Eco-
nomist at Barclays, said. Of
the 174 bps increase in head-
line WPI inflation, 93 bps
was driven by crude petro-
leum and natural gas, fol-
lowed by a 63-bps increase
led by fuel and power WPIL

“As global energy prices
stay elevated and eventually
trickle to other commodity
prices, we expect WPI infla-
tion to rise further, going
ahead,” she said.

WAR IMPACT

According to Rajni Sinha,
Chief Economist with Ca-
reEdge, the latest WPI data
reflect a stronger impact of
the West Asia crisis, rising by
1.7 percentage points com-
pared to a modest 0.2 per-
centage points increase in re-
tail inflation compared to
February prints.

This divergence is driven
by a sharp increase in bulk
diesel and other commercial
fuel prices, while retail pet-
rol and diesel prices re-
mained unchanged. Refiner-
ies raised bulk diesel prices
by over 25 per cent in March
amid the crisis.
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New Delhi

US Ambassador meets Oil Minister Puri
over expanding energy purchases

—
Rishi Ranjan Kala
New Delhi

US Ambassador Sergio Gor
met Oil Minister Hardeep
Singh Puri on Wednesday to
discuss on expanding access
to American energy and en-
suring energy security.

“Great meeting with Min-
ister @HardeepSPuri to ad-
vance the US-India energy
partnership. We discussed
strengthening energy secur-
ity and unlocking new oppor-
tunities for accelerating
growth. Expanding access to
reliable American energy will
further deepen our eco-
nomic ties and support long-
term energy security and di-
versity for both nations,”
Gorsaidon X.

India has been upping its
energy purchases from the

Union Minister Hardeep Singh
Puri with US Ambassador to
India Sergio Gor

US since President Donald
Trump assumed office last
year. Higher energy imports
from Washington will help
narrow India’s trade deficit
with the latter and fit into
New Delhi’s broader strategy
of diversifying energy supply
chains.

PRODUCTIVE TALK

Puri on X said, “Happy to re-
ceive @USAmbIndia H.E.
Amb Sergio Gor in my office

today. We held productive
discussions on the bilateral
energy cooperation between
our countries and discussed
ways to further strengthen
our comprehensive energy
relationship.”
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Offers for urea import jump 847
in two months due to war impact

BID FRENZY. Lowest price for the West Coast was offered by Millenium Commaodity at $935/t for just 56,000 tonnes

—
Prabhudatta Mishra
New Delhi

Indian Potash Ltd, one of the
three canalising agencies for
government urea imports,
has received supply offers
totalling nearly 6 million
tonnes (mt) against the 2.5
mt sought in its April 4
tender.

However, the steep cost
and freight (CFR) quotes —
around $935 per tonne for
the West Coast and $959 per
tonne for the East Coast —
have sent shock waves
through the global market.

The government is expec-
ted to decide on the purchase

quantity and pricing by April
23.

PRICES JUMP

The spike marks a sharp es-
calation from the previous
tender floated by Rashtriya
Chemicals and Fertilizers
Ltd in mid-February, which

’ /V :(~—~-owr.

SUPPLY RUSH. The govt is expected to take a call on purchase quantity and pricing by April 23

saw offers at $508 per tonne
(West Coast) and $512 (East
Coast) for March-end deliv-
ery. Delays in shipments
were later condoned due to

the ongoing war.

“If we compare the lowest
bids, prices have risen about
84 per cent in just two
months,” said a trader who

participated in the latest
tender. “While the West Asia
conflictisa factor, India’s de-
cision to seek a large volume
in one go has also signalled

urgency to the market ahead
of the June sowing season.
Buying at these levels could
push global prices even
higher.”

WIDE SPREAD IN BIDS
Sources said the lowest West
Coast offer, at $935 a tonne,
came from Millenium Com-
modity for just 56,000
tonnes. Aditya Birla Global
Trading quoted $941.70 for
1.35 mt, close to the 1.5 mt
requirement.

The highest bid for the
West Coast was $1,136 a
tonne for 1,00,000 tonnes
from Comet Trading.

For the East Coast, the
lowest price of $959 was
offered by Chasemax for
1,00,000 tonnes against the 1
mt requirement. Aditya Birla
Global Trading quoted $966
for up to 6,50,000 tonnes,
while Comet Trading again
placed the highest bid at
$1,136 per tonne for 50,000
tonnes.
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Crude oil stable amid
Strait of Hormuz curbs
——

London: Crude oil prices were
broadly stable as shipping
through the Strait of Hormuz
remained constrained,
countering expectations of
US-Iran talks. Brent crude
futures were up 49 cents at
$95.28 abarrel at 1315 GMT.
US West Texas Intermediate

crude was up 9 cents at $91.37.
REUTERS
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Iranian oil tanker
arrives at Indian
shores with no takers

Sukalp Sharma
New Delhi, April15

IN A curious development
amid the US blockade of Iran’s
ports, an Iranian oil tanker es-
timated to be laden with about
2 million barrels of Iranian
crude arrived unannounced
close to Gujarat on Tuesday
without a declared destination
or buyer, according to ship
tracking data and industry
watchers.

While India has bought
some Iranian barrels in view of
the sanctions waiver issued by
the USlast month allowing sale
of Tehran’s oil that was already
loaded on tankers, Indian re-
finers are unlikely to pick up oil
on this tanker.

That is because the tanker
was likely loaded after the US
waiver’s cut-off date, sources
indicated.

The tanker — very large
crude carrier (VLCC) Derya—
arrived in waters off Gujarat on
Tuesday.

Ttwaslikely loaded with Ira-
nian oil on March 28, according
to vessel tracking data from
commodity market analytics
form Kpler. The US sanctions
waiver for Iranian oil allowed
for purchase of Iranian oil that
was already loaded on tankers
before March 20.

Since Derya was likely
loaded after the cut-off date, ac-
cepting the oil it is carrying
could attract secondary US
sanctions on the buyer.

Moreover, the US has al-
ready announced that it will
not be extending the sanctions

waiver on Iranian oil. On Mon-
day, the US Navy also began its
blockade of Iranian ports after
peace talks between Washing-
ton and Tehran failed over the
weekend. With the blockade,
which isaimed at hitting Iran's
earnings for energy exports
mainly to China, it was ex-
pected that the US will not ex-
tend the sanctions waiver on
Iranian crude.

Given these factors, indus-
try sources said that Indian re-
finers are unlikely to touch
these barrels and the tanker
might find it difficult to get
buyers elsewhere, except for
perhaps China.

Derya is a US-sanctioned
tanker operated by Iran's Na-
tional Iranian Tanker Com-
pany (NITC), as per global ship-
ping databases.

The tanker is likely to have
crossed the Strait of Hormuz
before the US started its block-
ade on Iranian ports on Mon-
day. According to data from
Kpler's marine intelligenceand
data service MarineTraffic,
Derya continued to be close to
Gujarat as of Wednesday after-
noon, having hardly moved
since Tuesday.

Amid the West Asia war, the
US on March 21 suspended for
a month the sanctions on Ira-
nian crude already loaded on
tankers in a bid to allow as
many barrels of oil as possible
to flow into the international
market to improve the global
oil supply situation and curb
spiralling crude oil prices.

FULLREPORTON
WWW.INDIANEXPRESS.COM
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HPCL concludes flagship HP Power Lab 2026,
showcasing young innovators in energy sector

Hindustan Petroleum Corporation (HPCL) concluded HP Power Lab
2026, its flagship national innovation initiative aimed at fostering
innovation, strengthening industry-academia collaboration, and
providing industry exposure to students. The initiative aligns with
the vision of building a future-ready India, contributing to larger goal
of Viksit Bharat. The Grand Conclave, held at Symbiosis International
University, Pune, marked culmination of a nationwide hackathon.
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Virgin Australia cuts domestic
flights amid rising fuel costs

Sydney, April 15
(IANS) Virgin Australia
said on Wednesday it will
reduce flights in the cur-
rent quarter and ﬂagf?
increased fares to o
higher jet fuel costs.

In an update to the
Australian Securities Ex-
change (ASX), VirginAus-
tralia said that its fuel costs
in the second half of 2026
are expected to be up to
40 million Australian dol-
lars (about 28.5 million US
dollars), higher than pre-
viously forecast, as a re-

sult of a surge in oil prices
driven by the conflict in the
Middle East, reports Xin-
hua news agency.

"The price of jet fuel
has been extremely vola-
tile and has more than

doubled since the end of
February 2026," it said.

The airline, in which
Qatar Airways has a 25
per cent stake, said that it
would increase fuel hedg-
ing in the short term to
"mitigate price volatility"
and imrlement other oper-
ational levers, including
fare and capacity adjust-
ments.

It said that its total do-
mestic capacity would be
cut by 1 per cent in the
current June quarter.

The announcement
followed a similar update
from the Qantas Group on
Tuesday. in which it

agged a hit of up to 800
mll ion AUD (about 570.3
million USD) from higher

fuel costs and said that it
has reduced domestic ca-
pacity by 5 percentage
points in the fourth quar-
ter of 2026.

Earlier onApril 10, Sin-
gapore and Australia
pledged closer co-
ordination to
strengthen eco-
nomic resilience
and safeguard the
flow of essential
supplies amid dis-
ruptions stemming
from the ongoing
Middle East crisis.

In a joint state-
ment, Singapore Prime
Minister Lawrence Wong
and visiting Australian
Prime Minister Anthony
Albanese underscored the
strategic role each coun-
try plays in the other's en-
ergy security.

'Singapore is one of
Australia's top suppliers of
refined petroleum prod-
ucts, and Australia is one
of Smgapore s top suppli-
ers of Ilquef ied natural gas
(LNG)," they said.

Building on a previous
joint statement on energy
security, the leaders said
both governments would
make "maximum efforts"
to meet each other's en-
ergy needs amid volatility
in global energy markets.
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Headline Oil below $100/barrel: OMCs rise up to 6%; upstream oil stocks fall 3%
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Oil below $100/barrel: OMCs rise up to 6%; upstream oil stocks fall 3%

https://www.business-standard.com/markets/news/oil-marketing-companies-upstream-hpcl-bpcl-ioc-ongc-oil-india-share-
price-crude-oil-below-100-per-barrel-126041500272 1.html

Crude oil prices fell for a second day on Wednesday on expectations that peace talks between the US and Iran may
resume

Listen to This Article

Oil marketing company (OMC) stocks edged higher by up to 5.6 per cent on Wednesday, while upstream oil companies'
stock fell up to 2.8 per cent, after crude oil prices fell below $100 per barrel.

At 9:51 AM, Bharat Petroleum Corporation (BPCL) shares were trading 4.29 per cent higher, Hindustan Petroleum
Corporation (HPCL) gained 4.61 per cent, and Indian Oil Corporation rose 2.84 per cent. On the other hand, Oil and
Natural Gas Corporation (ONGC) slipped 0.07 per cent and Oil India fell 2.84 per cent. In comparison, BSE Sensex was
up 1.57 per cent at 78,053.12.

Qil prices fell for a second day on Wednesday on expectations that peace talks between the US and Iran may resume
and eventually release supply from the key West Asia producing region trapped by the closure of the Strait of Hormuz.
Brent crude futures fell 52 cents, or 0.55 per cent, to $94.27 a barrel after falling 4.6 per cent in the previous session.

Talks to end the war between the US, Israel, and Iran could resume in Pakistan over the next two days, US President
Donald Trump said on Tuesday, after the collapse of negotiations over the weekend prompted Washington to impose a
blockade on Iranian ports.

Apart from that, recently, in continuation of the Special Additional Excise Duty (SAED), also called the windfall tax,
announced on March 27, the government of India notified a sharp increase in taxes from earlier levels. The tax on the
export of diesel and aviation turbine fuel (ATF) has been raised to 55.5/litre and 42/litre from 21.5/liter and 29.5/liter,

implying
increases of 158 per cent and 42 per cent, respectively. There is no windfall tax on export of gasoline yet.

According to Nomura, these taxes will continue to be adjusted on a fortnightly basis until the government deems it
necessary to protect downstream fuel retailers both in terms of volumes and margins. The export tax is a means to
disincentivize the export of refined products during times of global supply pressure. The brokerage thinks this benefits
OMCs as standalone refiners may get into agreements with them to sell diesel and ATF at their export realized prices
(post windfall tax), directly translating into saving for OMCs by a similar amount on volumes they source from third-party
refiners.

OMCs, especially HPCL, may benefit significantly, as 40 per cent of its diesel retail sales (32 per cent of total refinery
throughput) are sourced from standalone refineries, the brokerage said. Disclaimer: Views and outlook shared belong to
the respective brokerages and analysts and are not endorsed by Business Standard. Readers are advised to exercise
discretion.
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Reliance, BPCL, ONGC: Jefferies sees up to 51% upside in 6 oil & gas stocks

https://www.financialexpress.com/market/reliance-bpcl-ongc-jefferies-sees-up-to-51-upside-in-6-oil-amp-gas-stocks-
4207534/

Jefferies forecasts up to 51% upside for key Indian oil & gas stocks amid Strait of Hormuz tensionssee which stocks to
watch now!

The growing uncertainty around the and the resultant volatility in the crude prices has put the radar directly on India's .
Rising tension across West Asia and disruptions around the Strait of Hormuz have started to influence company earnings
as well.

The global brokerage has come out with its view on the sector, identifying select stocks where it sees meaningful upside
potential.

According to the brokerage report, the sector is entering a phase where earnings visibility is getting reshaped by global
events, particularly fluctuations in crude oil prices and supply disruptions. While some companies stand to benefit from
higher crude prices, others may face pressure due to rising input costs and weaker margins.

Jefferies Buy' ratings: Oil and gas stocks to watch Jefferies has maintained a Buy' rating on a basket of oil and gas
companies. The brokerage house has given a Buy' rating to these stocks.

As per the brokerage house, has a target price of Rs 445, implying an upside of about 51.4% from current levels. has a
target of Rs 1,755, indicating nearly 33.6% upside potential from current levels.

For IOCL, Jefferies has set a target price of Rs 185. This translates to a potential gain of around 31.2% from current
levels.

Among gas and distribution players, has a target of Rs 205, pointing to a 26.5% upside, while has a target price of Rs
185, indicating around 20.9% upside potential . has a target of Rs 325, implying a relatively lower upside potential of
about 13.2%.

The brokerage has highlighted that valuations in some of these stocks remain attractive. Reliance and BPCL trade 1 SD
below LT average making risk reward favourable, it noted.

Crude prices and the Strait of Hormuz -The key assumption A major assumption in Jefferies analysis is the timeline of
disruptions in the Strait of Hormuz, a critical global oil supply route.

According to the Jefferies report, We assumed the closure of the Strait of Hormuz to last till end-April, followed by
normalisation of traffic.

ONGC gains, but others face earnings cuts The report noted that upstream companies like ONGC are better placed in
the current environment.

ONGC is a key beneficiary: We raise ONGC's consolidated EPS 19% as we move to$ 85/bbl Brent price for FY27, the
brokerage said.

This is because higher crude prices directly improve realisations for oil producers. In addition, the absence of government-
imposed price caps allows to benefit more fully from elevated prices.

However, the situation is different for other players.
According to the brokerage report, Reliance Industries sees (potential) 6% EPS cut on lower O2C profitability.

Gas companies and OMCs under pressure The impact is even more visible in gas-related businesses. GAIL, see 14-
18% earnings cut on ME LNG outage, the report noted, referring to disruptions in liquefied natural gas (LNG) supplies
from the Middle East.
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City gas distribution companies are also seeing mixed trends. MAHGL sees the lowest earnings cut among CGDs as it
takes price hikes, the brokerage said, while adding that companies like IGL may face margin pressure due to limited price
increases.

The biggest impact, however, is on Oil Marketing Companies (OMCs), which include BPCL and IOCL. OMCs take the
bulk of the impact, Jefferies noted, highlighting rising marketing losses in fuels like petrol, diesel and aviation fuel. Despite
this, valuation comfort is driving the positive stance on select stocks.

What it means for investors Companies linked to crude production may benefit from rising prices, while those dependent
on refining, marketing or gas supply could face earnings pressure in the near term.

According to the brokerage report, the next few months will be crucial, as the sector adjusts to both global supply
disruptions and domestic pricing dynamics.

Disclaimer: Investment targets and potential returns discussed here are based on analysis by Jefferies and do not
constitute an offer or solicitation by this publication. Given the volatility of the oil and gas sector and the influence of
geopolitical events, readers should consult a SEBI-registered investment advisor before making any financial decisions.
These projections are informational and subject to market risks, including currency fluctuations and regulatory changes.
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The NIFTY QOil & Gas index emerged as one of the top performers, with sectoral heavyweights Reliance Industries, BPCL,
HPCL, GAIL (India), and Indian Qil gaining in the range of 2-6%.

Crude oil prices, which have been volatile amid escalating developments in West Asia, declined by about $10 over two
days to $95 a barrel on Wednesday, as optimism grew over a potential second round of talks between the U.S. and Iran
to end the month-long conflict. The global benchmark, Brent crude, fell to a low of $93.96 per barrel from $103.87 on
Monday, supported by hopes of a revival in U.S.-Iran negotiations.

As per media reports, negotiations are likely to resume with agenda including transit through Strait of Hormuz,
international sanctions and nuclear activity.

Boosted by the development, oil sensitive stocks witnessed surge in buying activities today, in sync with strong rally in
the broader market, with the Sensex and Nifty rising up to 1.6%. The NIFTY Qil & Gas index emerged as one of the top
performers, rising over 2% as crude prices eased, with all constituents trading in the green except Oil India.

Among PSU oil marketing companies, Hindustan Petroleum Corporation surged over 5.5%, while Bharat Petroleum
Corporation rose more than 4.4%. Indian Oil Corporation also advanced over 3%. The heavyweight Reliance Industries
also climbed around 2%, lending support to the index

City gas and transmission players traded firm, with Gujarat Gas and Gujarat State Petronet gaining around 3%. Adani
Total Gas and GAIL (India) rose around 2%, while Indraprastha Gas added nearly 2%.

Among upstream players, Oil India declined over 3%, bucking the trend, while Oil and Natural Gas Corporation saw
marginal gains. While Petronet LNG gained over 2.5%. Castrol India remained largely flat.

Aviation stocks also surged, with InterGlobe Aviation rising as much as 5.2%, while SpiceJet hit its 5% upper circuit.

Paint companies saw steady buying interest, led by Asian Paints , which gained around 2.7%, and Berger Paints India,
up 2%. Indigo Paints rose over 3.5%, while Kansai Nerolac Paints added around 1.52%.

Among smaller players, Shalimar Paints gained about 4%, while Kamdhenu Ventures rose over 5%. Retina Paints
advanced more than 2.5%. Grasim Industries, which has exposure to the paints segment, also edged higher.

Tyre stocks mirrored the uptrend, with Apollo Tyres rising over 2.3% and MRF gaining around 2%. JK Tyre & Industries
and Goodyear India also advanced over 2%, while CEAT posted moderate gains. Balkrishna Industries edged up
marginally.

Meanwhile, the Sensex rose 1,240 points, or 1.6%, to 78,086, after opening higher at 77,981.10 and touching an early
high of 78,270.42, compared with the previous close of 76,847.57. Similarly, the Nifty 50 climbed 385 points, around
1.6%, to trade near 24,280 levels, compared to its previous close of 23,842.65.

"Hopes of resumption of U.S.-Iran talks, Israel-Lebanon talks and crash in Brent crude by $10 dollars in two days augur
well for the market in the near-term. The resilience of markets worldwide, despite the IMF's warning about a global
recession if the conflict prolongs, is an indication that the market is discounting an end to the conflict soon, said VK
Vijayakumar, Chief Investment Strategist, Geojit Investments.

Broader markets outperformed the benchmarks, with the Nifty Midcap 100 and the Nifty Smallcap 100 advancing up to
1.9%. The sharp upmove comes on the back of positive global cues, particularly easing oil prices and optimism around
U.S.-Iran talks, which boosted investor sentiment and triggered broad-based buying across sectors.
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Meanwhile, volatility cooled off sharply, with the India VIX declining over 8% to around 18.78, signalling easing market
anxiety and improved investor confidence.

(DISCLAIMER: The views and opinions expressed by investment experts on fortuneindia.com are either their own or of
their organisations, but not necessarily that of fortuneindia.com and its editorial team. Readers are advised to consult
certified experts before taking investment decisions.)

Frequently Asked Questions
What caused oil-sensitive stocks to rally?

Oil-sensitive stocks rallied because Brent crude prices slipped below $95 a barrel, falling about $10 over two days, driven
by optimism over potential U.S.-Iran talks.

Which specific sectors and companies benefited from the crude oil price drop?

PSU oil marketing companies like HPCL, BPCL, I0C, and Reliance Industries surged. Aviation stocks (IndiGo, SpiceJet),
paint companies (Asian Paints, Berger Paints), and tyre stocks also advanced significantly.

How much did Brent crude oil prices decline?
Brent crude oil prices declined by about $10 over two days, falling to a low of $93.96 per barrel from $103.87 on Monday.

The FAQs are Al-generated, and Fortune India is not responsible for its content or any associated copyright issues.
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Geopolitical tensions have impacted most staple companies on the international front, with a sharper effect in the Middle
East.

As tensions in West Asia ripple through global markets, India's fast-moving consumer goods companies are beginning
to see the first signs of stress in their international businesses. The impact, for now, remains contained. At home, demand
is holding steady, giving companies the confidence to stay the course into FY27.

Gulf business under strain

The pressure is most visible in the Middle East, where companies are reporting early signs of disruption. Dabur India
said in its Q4FY26 internal unaudited report that heightened geopolitical tensions in the region led to demand slowdown
and supply chain constraints in the March quarter, dragging its international business to low single-digit growth in rupee
terms. This comes even as markets such as Turkey, Bangladesh and the UK continue to deliver double-digit constant
currency growth.

Marico , too, pointed to a similar trend. Its international business posted high-teen growth overall, but the Gulf region
remained an outlier due to geopolitical headwinds in March. The pattern suggests that the current conflict is creating
region-specific stress rather than a widespread global slowdown.

Brokerage firm Motilal Oswal Financial Services noted that geopolitical tensions have impacted most staple companies
on the international front, with a sharper effect in the Middle East. Companies such as Dabur and Emami will be more
affected at the consolidated level due to issues in the MENA region, said Naveen Trivedi, research analyst, highlighting
that the region contributes roughly 6% to 8% of revenues for some players.

Despite these headwinds, the impact remains contained for now, with diversified portfolios helping companies offset
regional weakness

For Godrej Consumer Products ' Africa, US and Middle East business continued to deliver double-digit sales growth with
high single-digit volume growth, pointing to the benefits of a diversified international portfolio.

Domestic demand holds firm

Back home, the picture is far more stable. Companies reported steady demand conditions through the March quarter,
with signs of sequential improvement in consumption.

Dabur expects its India FMCG business to post high single-digit growth, led by mid-teens expansion in home and personal
care. Categories such as hair oils, shampoos and home care are likely to grow in the twenties, while core brands including
Dabur Amla, Vatika and Odonil continue to gain market share.

Marico reported high single-digit volume growth in its India business, with value-added hair oils expanding in the twenties
and foods delivering high-teen growth. Godrej Consumer Products expects double-digit underlying sales growth and high
single-digit volume growth in its standalone business, with broad-based momentum across categories. Excluding soaps,
volumes remain in double digits.

Staples and food categories are also holding up well. AWL Agri Business reported 17% volume growth in edible oils and
over 30% growth in parts of its food portfolio, supported by distribution gains. The company expanded its general trade
presence to over 965,000 outlets, adding nearly 120,000 outlets during the year, with rural markets driving much of the
expansion.
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According to Motilal Oswal, rural demand remains resilient while urban consumption is also showing an improving
trajectory. The brokerage expects staples companies to report year-on-year improvement in domestic revenue growth
for the quarter, with the food category continuing to outperform beauty and personal care.

Inflation risks temper outlook

Even as demand holds, near-term risks are building. A late-quarter rise in crude and vegetable oil prices is expected to
push input costs higher into the first half of FY27. Godrej Consumer has indicated a potential cost impact of 6% to 9% if
current levels sustain.

Companies have already taken marginal price hikes of around 2% in March and are preparing for further increases to
offset raw material inflation. Motilal Oswal expects margins to remain healthy in the March quarter, but flagged that trends
could reverse in the June quarter as inflationary pressures build. We expect the inflationary pressure to increase, and
this may result in lower spending, Trivedi said, adding that companies with higher exposure to the Middle East will be
more affected than others.

For now, the overall tone remains measured. The March quarter began on an optimistic note, with January and February
seeing sequential improvement in demand, supported by stable commodity prices and festive spending. As a result, the
immediate impact of geopolitical tensions on revenues and margins has been limited.

Companies are entering FY27 with cautious optimism, banking on steady domestic demand, pricing power and cost
controls to navigate volatility.

Frequently Asked Questions
How have West Asia tensions impacted Indian FMCG companies' international business?

West Asia tensions caused demand slowdown and supply chain constraints in Gulf markets during the March quarter,
particularly affecting Dabur and Marico's international business.

How is domestic demand in India supporting FMCG companies despite international challenges?

Robust domestic demand in India, with steady conditions and sequential improvement in the March quarter, is giving
FMCG companies confidence for FY27.

Which Indian FMCG companies are significantly impacted by issues in the Middle East and North Africa (MENA) region?

Companies like Dabur and Emami are more affected at a consolidated level due to issues in the MENA region, which
contributes roughly 6% to 8% of their revenues.

The FAQs are Al-generated, and Fortune India is not responsible for its content or any associated copyright issues.
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Chief negotiators of India and the US will begin three-day talks in Washington from April 20 on the proposed trade pact,
as the agreement finalised

in February requires recalibration in view of changes in the US tariff landscape, a senior government official said on
Wednesday.

Commerce Secretary Rajesh Agrawal said there is a need for further discussions and follow-up engagements on the
pact.

"Indian team led by chief negotiator Darpan Jain will be visiting the US from 20th of this month. The negotiating teams
will be meeting in person after a gap of about 34 months. We are looking at finalising the legal agreement, which is a
logical follow-up of the joint statement released on February 7," he told reporters here.

He further said that the two Section 301 investigations launched by the US last month against a host of countries,
including India, will also be discussed during the meeting.

"Both sides will sit together and discuss how these issues need to be structured and addressed. India and the US will
work together to finalise timelines and next steps as part of the ongoing engagement,” he added.

India and the US, in February, announced finalisation of a framework for the first phase of the bilateral trade agreement.
According to that framework, the US had agreed to reduce tariffs on India to 18%.

However, the tariff architecture in the US has changed following its Supreme Court ruling against President Donald
Trump's sweeping reciprocal tariffs. After that, the US President imposed 10% tariffs on all countries for 150 days from
February 24.

In light of these changes, the meeting between the chief negotiators of India and the US scheduled in February was
postponed.

Further, when India finalised the deal, it was at a comparative advantage compared to its competitor countries. Now all
the US trading partners are facing the same 10% tariffs. The interim pact now requires recalibration.

The February agreement was negotiated as Indian goods were facing 25% reciprocal tariffs under the International
Emergency Economic Powers Act (IEEPA) of the US. Now the American Supreme Court has struck down those levies.

"So the agreement will have to be recalibrated, redrafted," a government source said, adding, "that amount of change
will take place from their side".

"In our case, since the agreement has not been signed, we have got the option where we can right now change whatever
needs to be changed," the source said, adding that as the circumstances have changed, every country is engaging with
the US to see "what is going to be the nature of their agreements".

On March 12, the United States Trade Representative (USTR) launched a Section 301 probe, covering 60 economies,
including India and China.

The investigation will determine whether acts, policies, and practices of each of these economies related to the failure to
impose and effectively enforce a ban on the importation of goods produced with forced labour are unreasonable or
discriminatory, and burden or restrict US commerce.

On March 11, the USTR launched a separate Section 301 trade investigation, targeting policies and industrial practices
of 16 economies, including India and China.

Today was the last date for filing the response on these probes, and India has filed it with the US Trade Representative.
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Further, the source added that India will be looking forward to the comparative advantage which it will get in the pact
under the new changed circumstances.

"What kind of commitments that we will get, which will give us a comparative advantage in the US market, is something
that we are looking at," the source said, adding, "Every other country is now recalibrating its earlier agreement; we are
also moving in that direction. We will have to have the trade-offs. So the trade-off from the other side is something that
we like to hear from them".

(Except for the headline, Fortune India has not edited the content of this PTI report.)
Frequently Asked Questions
When will India-US trade talks resume and where?

Chief negotiators of India and the US will begin three-day talks in Washington from April 20 to recalibrate their proposed
trade pact.

Why is the India-US trade pact being recalibrated?

The proposed India-US trade pact requires recalibration due to significant changes in the US tariff landscape, including
a new 10% blanket duty.

What US tariff changes led to the need for recalibration?

The US Supreme Court struck down President Trump's reciprocal tariffs, and a new 10% tariff was imposed on all
countries, prompting the recalibration.

The FAQs are Al-generated, and Fortune India is not responsible for its content or any associated copyright issues.

Explore the world of business like never before with the Fortune India app. From breaking news to in-depth features,
experience it all in one place. Download Now
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NEW DELHI : Facing a gas supply squeeze amid the West Asia war, India is considering a steep increase in blending
compressed biogas (CBG) into city gas networkspotentially up to 20%in a phased manner to reduce import dependence
and cushion supplies, said two people aware of the discussions.

The blending mandate for city gas distribution (CGD) entities was 1% as of fiscal year 2026 (FY26), to be gradually
increased to 3%, 4% and 5% in FY27, FY28 and FY29, respectively. The government is now considering enhancing this
to well beyond 5% and with a much more stringent timeline.

This underscores a policy shift towards scaling domestic CBG output, as India prioritizes essential gas use and looks to
ease pressure on liquefied natural gas (LNG) imports.

Natural gas is processed to produce piped natural gas (PNG) and compressed natural gas (CNG) as fuels for cooking
and mobility, respectively.

Government is pushing for a higher adoption of piped or city gas by domestic as well as industrial users due to the acute
shortage of liquefied petroleum gas (LPG), the more commonly used cooking fuel.

The government's focus on compressed biogas is gaining momentum amid the energy supply crunch due to the West
Asia war, with India depending on the region for 40% of its natural gas imports. The government has ordered emergency
gas supply diversion measures by prioritizing essential sectors, including households, hospitals, and fertilizer production.

"As a revamp of the biogas programme is being worked upon, there is a consideration to increase blending targets
beyond 5%. It may be taken up to 20% in a graded manner in order to increase CBG adoption and lower the import
dependence for liquefied natural gas (LNG)," said one of the two people mentioned above.

It would require a significant increase in domestic production of CBG, as it is yet to gain momentum... Steps may be
taken to support production, the person said.

Compressed biogas is a clean and renewable produced from organic waste such as agricultural residue, municipal waste,
cattle dung, sewage sludge, and food waste. It is purified to produce a methane-rich gas, almost similar in composition
and energy content to compressed natural gas (CNG).

Also Read | India to scale up compressed biogas production programme amid LNG supply woes

City gas distribution, including piped natural gas and compressed natural gas, comprises around 20% of India's overall
natural gas consumption. According to the Petroleum and Natural Gas Regulatory Board (PNGRB), it may reach 34% by
2040.

Queries on the development emailed to the petroleum and natural gas ministry on 14 April remained unanswered until
press time.

Responding to a query on plans to enhance CBG output and adoption, Sujata Sharma, joint secretary in the petroleum
and natural gas ministry, said that blending was voluntary till FY25 but since FY26, the mandates kicked in. "During April
2025February 2026, 82,000 tonnes of CBG was procured by oil marketing companies, and this figure during the
corresponding period of 2024-2025 was 42,700 tonnes."

"Apart from this, around 200 CBG plants have been commissioned and 317 CBG plants are under construction," Sharma
added.

The second person cited above said that the proposal to increase CBD blending mandate is part of the country's larger
plan to scale up biogas boosting programmes.
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Addressing a conference recently, Neeraj Mittal, secretary at the petroleum and natural gas ministry, had said the
government looks to scale up its ongoing biogas programme and streamline the initiatives that aim to promote the green
fuel.

The prime minister has directed us to really scale up the compressed biogas programme. It is a programme that has
been parented by five departments so far for various subsidies... So, we are working fervently to come up with a single
programme, he had said.

Currently, the petroleum and natural gas ministry is working on the policy framework for CBG, including the Sustainable
Alternative Towards Affordable Transportation (Satat) scheme, the environement ministry runs the waste management
policy, new and renewable energy works on biogas technology promotion through the national biogas programme, while
the housing and urban affairs ministry is responsible to get support for urban municipal waste.

Dinesh Kumar Sarraf, former chairman of PNGRB and state-run ONGC, noted the need to incentivize CBG entities for
scaling up output. Achieving an ambitious target may be tough, as CBG production and adoption in the country is yet to
gain momentum," Sarraf said. "Government would have to support these entities. Further, an uninterrupted supply of
feedstock needs to be ensured, which has been a key obstacle for growth of this space.

He also said CBG blending has its benefits, as unlike the case of ethanol blending in auto fuel, there wouldn't be any
debate over food security since the gas does not require food components as feedstock.

The first person cited above said a higher blending of CBG in city gas wouldn't require significant changes in operations
and will not have an adverse impact on any existing systems. An oft-cited issue in automobiles is the hit to vehicle
performance and components when auto fuel is blended with ethanol.
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With the US-Iran ceasefire hanging by a thread and amid concerns over availability of LPG (liquefied petroleum gas)
cylinders, the government has urged consumers to shift to piped natural gas (PNG) or electric cookstoves.

There is pressure on LPG and thats why repeated requests have been made to consumers to shift to other available
energy sources PNG or electric cookstoves, Sujata Sharma, joint secretary, petroleum ministry, said on April 13.

While one can just procure an electric cookstove or induction cooktop from a nearby store or online and start using it on
the fly, its easier said than done when it comes to PNG in most parts of the country.

Heres why.
Limited reach

Indias push to replace LPG cylinders with PNG was supposed to transform every kitchen in the country. But more than
two decades later, the connections are still missing. Despite nationwide authorisation and repeated claims of rapid
expansion, city gas distribution (CGD) companies have managed to connect only about 16 million households so far.
More than 330 million homes are still dependent on LPG for cooking.

This gap becomes more evident when seen alongside Indias dependence on LPG imports. The country consumes about
26.5 million metric tonnes (mmt) of LPG annually for domestic use but produces only 12.8 mmt. Even this number is
misleading. Since India imports nearly 90% of its crude oil, most of this domestic LPG is also indirectly imported. In simple
terms, over 95% of Indias cooking gas is tied to global markets exposed to geopolitical tensions, shipping disruptions
and price spikes.

As of March 2026, India had around 16.2 million PNG connections, just about 5% of all households and only 13% of the
Petroleum and Natural Gas Regulatory Boards (PNGRB) target of 126.3 million connections by 2034. In the last five
years, the country added roughly 9 million connections, compared to over 50 million LPG connections added during the
same period, highlighting the gap in scale and speed between the two systems. To meet its target, PNG now needs to
move nearly eight times faster. That kind of acceleration looks difficult, given the realities on the ground.

Regulator PNGRB itself has acknowledged this. In its March 2026 standing committee on petroleum and natural gas
report, PNGRB flagged that while network authorisations have expanded rapidly, actual household connections are
lagging due to persistent last-mile challenges, right-of-way delays and slower-than-expected consumer onboarding,
underscoring a clear gap between infrastructure rollout and utilisation.

Natural gas pipeline networks in India@2x
The bottlenecks

India produces over 80 million standard cubic metres per day (mmscmd) of natural gas. If all LPG households switch,
total demand will be about 78 mmscmd. On paper, India could meet its entire household cooking demand using domestic
gas alone. It is a rare case where the country has both the resource and the demand aligned. And yet, the transition has
barely moved.

The reasons lie in how India built this ecosystem. Modern city gas distribution only began in 2006, when PNGRB was set
up to regulate and auction licences. Before that, PNG was limited to a few urban pockets in Mumbai with Mahanagar
Gas since 1995 and Delhi with Indraprastha Gas since 1998. For most of India, piped gas is still relatively new and scaling
it has proven far more difficult than expected.

Ashu Singhal, managing director of Mahanagar Gas Ltd (MGL) tells ET Prime, The opportunity is clearly there, but people
often underestimate how complex it is to convert that opportunity into actual household connections. City gas distribution
is not like rolling out a digital service where scale comes instantly. Even after pipelines are laid, converting them into
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active household connections depends on coordination, permissions, and consumer adoption. Thats why scaling PNG is
much slower on the ground than it appears on paper.

Over the years, the government has aggressively expanded licences. Today, CGD networks are authorised across 307
geographical areas covering 784 districts, theoretically reaching about 98% of Indias population. The national gas grid
spans over 25,000 km, with another 10,000 km under construction. It sounds like a system ready to deliver.

But pipelines on a map do not mean gas in the kitchen.

The real bottleneck is the last mile. Unlike LPG cylinders, which can be delivered quickly and easily, PNG needs fixed
infrastructure. Roads must be dug up, pipelines carefully threaded through already crowded utility corridors, and
connections installed inside buildings. In older areas, this becomes even harder. Residents need approvals, landlords
must agree and structural limitations often slow things down.

Even when connections are installed, they are not always used. Only about 63% of PNG connections are active and
billing, which means a large part of the network is underutilised.

The pace of expansion reflects these challenges.

What makes this gap sharper is the structure of the business itself. Unlike LPG, where multiple distributors compete,
CGD operates as a local monopoly within each geographical area, giving companies exclusive rights but also reducing
competitive pressure to rapidly expand connections beyond the most profitable zones.

The distribution is also highly uneven. Around 85% of PNG connections are concentrated in western and northern India.
The eastern region accounts for less than 5%, while the northeast has barely 1%. Several states still have no domestic
PNG connections at all.

The concentration you see in the West and North is not accidental, its where the first pipelines were built and where
supply was easiest to access. These regions are closer to LNG terminals and legacy infrastructure, so networks scaled
faster. While expanding into the East and Northeast is far more challenging due to terrain and high last-mile costs, Singhal
of MGL explains.

There is also a financial logic shaping this rollout. Building pipelines is expensive, and CGD companies tend to prioritise
areas where they can recover costs quickly. This usually means dense urban pockets, where connections are easier and
consumption is higher. Smaller towns and remote areas are left behind, slowing the overall expansion.

In fact, the economics of PNG favour high-consumption clusters like industries and CNG vehicles far more than
households, which consume smaller volumes. This often means companies first build networks around commercial
demand and only later extend to residential users, slowing household penetration.

The fragile economics

Even if infrastructure issues are resolved, another challenge is gas supply. The entire PNG model depends on access to
affordable domestic gas, particularly APM (administered price mechanism) gas supplied at controlled prices. India
produces about 45 mmscmd of such gas from older fields operated by ONGC and Oil India. But this supply is limited and
shared across sectors like fertilisers, power, and industry, as well as regions like the Northeast.

At present, household PNG consumption is just 3.8 mmscmd, a small fraction of the total output. Experts say that if APM
gas were fully prioritised for households, India could serve up to 200 million homes. Even with CNG demand included,
about 120 million households could be covered. The rest could come from other producers.

But APM gas comes from ageing fields that are expected to decline by up to 20% by 2030. In late 2024, when the
government cut APM gas allocation to CGD by 35%-40%, companies had to turn to imported LNG. That gas was far
more expensive. As demand for gas grows and domestic supply slows, India will increasingly depend on imported LNG.
This means PNG, which currently enjoys a cost advantage, could become more expensive over time.

For now, it still holds a slight edge. In Delhi, a 14.2 kg LPG cylinder costs around INR913, which works out to about
INR54.86 on an energy-equivalent basis. PNG is priced at roughly INR50.28, making it about 8% cheaper. It also offers
continuous supply, eliminates the need for cylinder storage and is considered safer since methane disperses quickly in
case of leaks.

The recent policy reforms have tried to strengthen this advantage. Earlier, transporting gas across multiple pipelines
meant stacking tariffs, making it expensive for distant cities. PNGRB introduced a unified tariff system to fix this, reducing
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transportation costs and bringing down prices by up to INR1.80 per unit. It has made PNG more viable in faraway regions,
but it does not address the core issue of supply.

The final cut
There is some hope in the future.

PNG networks can integrate compressed biogas, produced from agricultural and municipal waste. India has large
potential here, which could reduce imports and expand access. But that remains a long-term solution.

PNG promises a better system, but one that is still under construction, uneven and uncertain.

Until the pipes reach every kitchen, that promise will remain incomplete.
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Rising geopolitical uncertainty around the Strait of Hormuz is injecting volatility into crude oil prices, creating a complex
outlook for India's oil and gas sector.

While upstream producers like ONGC stand to gain from higher realisations, downstream entities including Oil Marketing
Companies (OMCs) and gas distributors face earnings pressure from rising input costs and potential margin compression.
Valuations in some segments offer potential upside, but sector-wide risks persist.

Used by 10,000+ active investors

Select the stocks you want to track in real time.
Receive instant updates directly to WhatsApp.
Geopolitical Turmoil Reshapes India's Oil Sector

Geopolitical turmoil centered on the Strait of Hormuz is now the main force driving India's oil and gas sector. It's directly
impacting company earnings and shifting market sentiment. Volatile crude oil prices, fueled by fears of supply disruptions,
are creating different outcomes across the industry. This situation offers clear opportunities for upstream producers but
significant challenges for refining, marketing, and gas distribution. Investors are now looking closely at the sector's
earnings potential, with global events overshadowing domestic factors for now.

Producers Gain as Refiners Face Squeeze

Analysis indicates a clear split within the sector. Upstream producers, like Oil and Natural Gas Corporation (ONGC), are
set to benefit. Earnings estimates for fiscal year 2027 have been revised upward, factoring in higher Brent crude prices
of $85 per barrel. Higher crude prices directly boost realisations for producers, especially those without price caps,
supporting a positive outlook for companies like ONGC.

Downstream companies, however, are facing significant challenges. Oil Marketing Companies (OMCs) such as Bharat
Petroleum Corporation Limited (BPCL) and Indian Qil Corporation Limited (IOCL) are likely to absorb much of the market
impact. They face growing marketing losses on fuels like petrol, diesel, and aviation fuel. Reliance Industries Limited also
expects a roughly 6% cut in earnings due to anticipated lower profits from its Oil-to-Chemicals (O2C) business. The gas
sector is also affected. GAIL (India) Limited and Petronet LNG foresee earnings drops of 14% to 18% because of potential
disruptions in Middle East liquefied natural gas (LNG) supplies. City gas distributors like Indraprastha Gas Limited (IGL)
may see margin pressure due to limited ability to raise prices, though some, such as Mahanagar Gas Limited (MGL), are
adjusting prices to cope.

Attractive Valuations Mask Risks

Despite these varied impacts, attractive valuations in some stocks are lifting market sentiment. Several companies,
including Reliance Industries and BPCL, are trading below their long-term average valuations, suggesting a good risk-
reward balance for investors. This valuation appeal supports 'Buy' ratings. Target prices are set for BPCL at Rs 445
(potential 51.4% upside), Reliance Industries at Rs 1,755 (33.6% upside), and IOCL at Rs 185 (31.2% upside). Gas
distributors IGL and GAIL also have targets of Rs 205 (26.5% upside) and Rs 185 (20.9% upside). ONGC's target of Rs
325 offers a more modest 13.2% upside, reflecting its direct exposure to commaodity prices rather than refining or
marketing margins. These forecasts assume Strait of Hormuz disruptions will be short-lived, normalizing by the end of
April 2026.

Deepening Risks: Margin Pressure and Structural Issues

Despite the potential upside for upstream producers and attractive valuations for some downstream companies,
significant risks remain. Projected earnings cuts for OMCs and gas distributors point to deeper structural issues. These
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companies struggle to absorb volatile input costs and manage pricing in a fast-changing energy market. Unlike upstream
producers, whose revenues track crude prices, OMCs can incur marketing losses when global prices climb faster than
they can pass costs to consumers a situation worsened by current geopolitical tensions. Reliance Industries’ O2C
segment, while diversified, is still vulnerable to global refining margins and crude price swings, impacting its overall profits.
Gas distributors like IGL face difficulties in quickly raising prices to cover higher imported LNG costs, leading to persistent
margin erosion. Reliance on Middle East LNG supplies also creates a clear vulnerability for companies like Petronet LNG
during regional supply chain disruptions. The sector's sensitivity to geopolitical events means any prolonged conflict in
West Asia could severely hamper recovery and further pressure earnings, a risk not fully reflected in current valuation
multiples.

Sector Outlook Hinges on Geopolitical Calm

The short-term outlook for India's oil and gas sector depends heavily on how geopolitical tensions in West Asia resolve
and affect crude oil prices. Analysts expect the next few months to be crucial as the sector absorbs global supply
disruptions and adjusts domestic pricing. Companies with strong integrated operations and efficient cost management
are best placed to handle this volatility. Close monitoring of sector developments will track how energy security concerns
lead to policy support or regulatory changes that shape future earnings. The sector's capacity to adapt to a less
predictable global energy market will be key for sustained investor confidence.

Quarterly results, bulk deals, concall updates and major announcements delivered in real time.
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Crude oil's descent below $100 per barrel and renewed US-Iran peace talks triggered a sharp divergence in India's
energy stocks.

Oil marketing companies (OMCs) such as BPCL, HPCL, and 10C traded higher, signaling investor optimism around
domestic tax adjustments that could protect their margins. Conversely, upstream producers like ONGC and Oil India saw
their share prices dip, reflecting immediate pressures from lower commodity prices. This scenario highlights how policy
and geopolitical shifts are decoupling upstream from downstream performance in the Indian oil sector.

Used by 10,000+ active investors

Select the stocks you want to track in real time.
Receive instant updates directly to WhatsApp.

Falling Crude Prices and Tax Policy Drive Sector Split

India's oil and gas sector saw a sharp split on Wednesday, driven by falling crude prices and shifting domestic tax policies.
As crude futures, including Brent, dipped below $100 per barrel to around $94.27, upstream producers like Oil and Natural
Gas Corporation (ONGC) and Oil India (OIL) saw their shares fall by up to 2.8%. This reflects the direct impact of lower
commodity prices on their earnings. Meanwhile, oil marketing companies (OMCs) like Bharat Petroleum Corporation
(BPCL), Hindustan Petroleum Corporation (HPCL), and Indian Oil Corporation (I0C) posted gains of up to 5.6%. OMCs'
gains are largely linked to significant increases in India's Special Additional Excise Duty (SAED), or "windfall tax," on
exported diesel and aviation turbine fuel (ATF). The tax on diesel exports surged 158% to 55.5 per litre, and on ATF by
42% to 42 per litre. Analysts suggest this move aims to protect domestic fuel retailers. Amidst these sector-specific
moves, the broader market sentiment was positive, with the BSE Sensex advancing 1.57%.

Sector Performance and Valuations Show Divergence

The current market action shows a clear split between upstream and downstream oil companies. Upstream players
ONGC and OIL, despite current crude price pressure, have delivered strong one-year returns of about +29.09% and
+32.95% respectively, suggesting prior market optimism. Their P/E ratios range from 7.39 for ONGC to 13.31 for OIL,
suggesting valuations that anticipate future recovery or sustained profits. Conversely, OMCs such as BPCL and HPCL,
with more muted one-year returns around -0.09% and -8.58% respectively, trade at significantly lower P/E multiples
(BPCL ~5.16-5.94, HPCL ~4.75-4.83). This suggests they are currently valued as "value stocks." Analyst consensus
remains largely "Buy" or "Outperform" for ONGC and OIL, with price targets indicating modest single-digit to low double-
digit upside. However, analysts forecast more substantial upside for BPCL (targets 330-460, implying 15-50% upside)
and HPCL (targets 443-531, implying 27-52% upside). This points to a belief that domestic policy support is a stronger
driver for these companies than crude price fluctuations. India's energy demand continues to grow, with renewables
expanding rapidly, though coal remains the dominant source.

Risks Remain for Upstream and OMCs Despite Tax Shield

While OMCs appear shielded by domestic tax adjustments, significant risks persist. The upstream segment is
fundamentally tied to volatile global crude prices. A sustained decline below $80 per barrel would severely impact ONGC
and OIL's profitability and expansion plans. For OMCs, the windfall tax, while currently beneficial, is a policy tool that
could be altered or increased, directly affecting their earnings potential. Brokerage firm Nomura noted that this tax
structure may benefit OMCs by enabling refineries to sell diesel and ATF at export prices, reducing sourcing costs a
potential structural advantage. However, this also ties OMC margins more closely to government fiscal policy.
Furthermore, the long-term shift towards electric vehicles and alternative fuels presents an evolving demand dynamic for
petroleum products, requiring strategic diversification beyond core refining and marketing.
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Analyst Views and Company Diversification Plans

Despite today's price action, analysts largely maintain a positive outlook on India's oil and gas sector, with differentiated
expectations. ONGC and Oil India are broadly rated "Buy" with average 12-month price targets suggesting moderate
upside. Hindustan Petroleum Corporation (HPCL) garners a "Neutral" to "Buy" consensus, with analysts anticipating
significant upside potential. Indian Oil Corporation (IOC) has "Neutral" to "Buy" recommendations and price targets
around 160-175, representing an approximate 19% upside. Bharat Petroleum Corporation (BPCL) is a strong "Buy"
candidate for multiple analysts, with target prices ranging from 330 to 460, indicating considerable room for growth from
current trading levels. Companies are also pursuing diversification. BPCL, for instance, is involved in a joint venture for
coal gasification and exploring bioethanol refining, signalling a strategic pivot as energy landscapes evolve.

Quarterly results, bulk deals, concall updates and major announcements delivered in real time.
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India affirmed it will "continue to buy oil from diversified sources" for energy security.

Union Minister for Petroleum and Natural Gas Hardeep Singh Puri met with US Ambassador Sergio Gor on Wednesday
to discuss the burgeoning energy partnership between the two nations. The meeting focused on enhancing strategic
cooperation and ensuring long-term energy stability.

In a post on X, the US Ambassador highlighted the significance of the engagement, stating, "Great meeting with Minister
@HardeepSPuri to advance the US-India energy partnership. We discussed strengthening energy security and unlocking
new opportunities for accelerating growth." He further noted that expanding access to reliable American energy will further
deepen our economic ties and support long-term energy security and diversity for both nations.

Responding to the interaction, Union Minister Hardeep Singh Puri expressed his satisfaction with the progress of the
bilateral talks held at his office. He stated, "Very happy to receive @USAmblndia H.E. Amb Sergio Gor in my office today.
We held productive discussions on the bilateral energy cooperation between our countries and discussed ways to further
strengthen our comprehensive energy relationship."

This push for a strengthened US-India partnership comes as India reaffirmed its broader strategy of maintaining a flexible
energy policy. On Wednesday, the government affirmed that it "continues to buy oil from diversified sources" to protect
its energy security interests amid evolving global market conditions and regional instability.

This stance was further detailed during an official inter-ministerial briefing addressing the volatile situation in West Asia.
Ministry of External Affairs spokesperson Randhir Jaiswal stated, "...we continue to buy oil from diversified sources,
keeping in mind the energy security needs of 1.4 billion people, the current situation in the international market, and the
global situation we have to deal with."

Beyond sourcing concerns, the government is actively monitoring strategic maritime corridors that are vital for these
energy imports. Jaiswal noted that India is currently engaged in discussions with several nations regarding the prevailing
conditions in the Strait of Hormuz, specifically focusing on the safety of Indian vessels.

"We are trying to ensure that, firstly, our remaining ships there also return safely," Jaiswal added, underlining the
government's priority to protect Indian maritime assets amidst the regional turmoil.

The focus on this region is heightened as shipping through the Strait of Hormuz, recognised as one of the world's most
critical trade routes, faces significant disruptions. The ongoing conflict involving the United States, Israel, and Iran has
hampered movement through the waterway, raising serious alarms over the stability of global energy supplies and
commercial flows.

The gravity of the situation was further underscored at the highest diplomatic level, with Prime Minister Narendra Modi
discussing the West Asia crisis during a telephonic conversation with US President Donald Trump on Tuesday.

According to the MEA, the Prime Minister emphasised the need to "keep the Strait of Hormuz open and secure," while
the two leaders also took the opportunity to review the broader spectrum of bilateral ties. These diplomatic efforts remain
crucial as Iran's blockade of the strategic waterway continues to place a significant strain on international supply chains.
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India imports approximately 60 per cent of its LPG needs, and out of these imports, about 90 per cent come through the
Strait of Hormuz

The US blockade on vessels entering or leaving Iranian ports adds to uncertainty over shipping through the Strait of
Hormuz, which has been all but shut since the start of the Iran war.

Ordinarily, roughly one-fifth of global oil and gas exports transit the Strait of Hormuz.

India imports approximately 60 per cent of its LPG needs, and "out of these imports, about 90 per cent come through the
Strait of Hormuz , which has been impacted due to current happenings," the government said earlier.

The government has since prioritised LPG supply to domestic households at the cost of cuts in supplies to commercial
users like hotels and restaurants.

Commercial cylinder prices rise twice Domestic LPG prices have been revised once, whereas commercial cooking gas
rates were revised twice in the last two months, hitting restaurants, eateries, and other businesses harder.

Notably, the price of a 14.2 kg domestic LPG cylinder was raised by 60 in March. But no revisions in rates have been
made after that, keeping domestic LPG prices steady throughout the country.

Meanwhile, the price of a 19 kg commercial LPG cylinder was first increased by 144 in March, followed by another hike
of nearly 200 on 1 April.

Check city-wise LPG rates on April 15 Is there a shortage of LPG and petrol? The government has dismissed all claims
of LPG and petrol shortage as "rumours".

However, several restaurants and shops were forced to cut their menus short, with many companies reportedly informing
employees that they would limit their cafeteria menus. A few also advised them to work from home and "bring their own
food".

In a press release on March 26, the Ministry of Petroleum & Natural Gas said the supply of LPG is affected due to the
prevailing geopolitical situation, but there's "no reported dry-out at LPG distributorships" and that delivery of Domestic
LPG Cylinders is normal.

In a recent statement, the government said domestic LPG supplies remain stable overall, with no reported stockouts and
over 52 lakh cylinders delivered on April 11.

Why is LPG, and not PNG, facing a crisis? Oil Minister Hardeep Singh Puri had said in Parliament earlier this month,
India was previously importing approximately 60 per cent of its LPG requirements from Gulf countries such as Qatar,
UAE, Saudi Arabia, and Kuwait and 40 per cent is produced domestically.

Meanwhile, for PNG , domestic natural gas and imported LNG roughly form about 50:50 share in total consumption. The
source for PNG in India is domestic natural gas fields and imported LNG (converted back to gas).

According to data from the Ministry of Petroleum & Natural Gas, India produced about 18,646 MMSCM of natural gas
domestically and imported about 19,031 MMSCM of LNG during the period April-October, 2019.

"This gas also caters to demand of Piped Natural Gas (PNG) and Compressed Natural Gas (CNG)," the government has
said in a press release.
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Brent and WTI edged lower as ceasefire hopes and fresh Iran-US talks countered supply fears from Hormuz disruptions
and escalating tensions across West Asia.

Global oil prices traded marginally lower on Thursday morning despite continued tensions over curtailed traffic through
the Strait of Hormuz.

While market sentiment remains impacted by supply concerns, hopes of the ceasefire holding through 21 April and
another round of Iran-US peace talks weighed on prices.

At 7:30 AM, the June contract of Brent on Intercontinental Exchange was trading at $94.68, lower by 0.26% from its
previous close. The May contract of West Texas Intermediate on the NYMEX fell 0.36% to $90.96 a barrel.

Peace hopes A high-level delegation led by Pakistani army chief Asim Munir reached Iran on Wednesday and held talks
with Iranian officials on the possibility of a new round of negotiations between Tehran and Washington.

Iranian foreign minister Syed Abbas Araghchi wrote on a post on X:

Delighted to welcome Field Marshal Munir to Iran. Expressed gratitude for Pakistan's gracious hosting of dialogue,
emphasizing that it reflects our deep and great bilateral relationship. Our commitment to promoting peace and stability in
the region remains strongand shared.

Further, a White House spokesperson on Wednesday expressed optimism for continued negotiations between the US
and Iran, saying future talks were likely to be held again in Pakistan's capital, Islamabad, Al Jazeera reported.

Supply disruptions However, tensions persisted with continuing attacks by Israel on Lebanon, the ongoing naval
blockade of Iran by the US, and the Iranian military threatening to block trade through the Red Sea if the naval blockade
continued.

Global oil and gas trade has already been severely impacted due to the war and the eventual closure of the Strait of
Hormuz , with about one-fifth of global energy trade curtailed.

The managing director of the International Monetary Fund, Kristalina Georgieva, on Wednesday warned of difficult times
for the global economy due to a prolonged war in West Asia, as it would keep oil prices elevated and add to inflationary
risks.

India's energy push Amid a global energy supply crunch, Union minister for petroleum and natural gas Hardeep Singh
Puri on Wednesday met the US ambassador to India, Sergio Gor, to discuss bilateral energy cooperation. Their talks
focused on strengthening the energy partnership and securing greater access to American energy commodities for Indian
companies.

The meeting gains significance as India has been looking to diversify its energy sourcing including crude oil, liquefied
natural gas (LNG) and liquefied petroleum gas (LPG). Both countries have been making efforts to enhance bilateral
energy ties.

The US has emerged as a key supplier of LPG to India in the current crisis, as supplies from West Asia which comprised
90% of India's LPG imports before the war have dropped drastically.
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Balancing neutrality with necessity, Indias Gulf outreach underscores the urgency of turning reactive energy diplomacy
into long-term resilience

Being a champion of the Vasudhaiva Kutumbakam (The World Is One Family) philosophy, India never takes sides in any
international military standoff. Be it the ongoing Russia-Ukraine conflict or the more recent Iran crisis, New Delhi has
criticised aggression and urged for peace without condemning any side.

However, being an energy-hungry developing country, India has been extremely alert to safeguard its oil-&-gas interests
in the face of the crises that these standoffs have triggered.

This is why it went ahead and bought more Russian oil, as it was available cheap, even when the West frowned at New
Delhis move. India can hardly be blamed for such a strategy, which helped the country to manage its precious foreign
exchange reserves better.

In the case of the Iran war, the situation is different. More than economic prudence, what is required is astute diplomacy
to protect Indias energy trade and energy security.

India imports over 85 percent of its crude oil requirements, and the Gulf accounts for the overwhelming maijority of that
supply. Add to this the fact that nearly 90 per cent of India's LPG imports originate from the Middle East, while roughly
47 per cent of LNG supplies come from Qatar alone.

These statistics are enough to explain why two top ministers from India were in the Gulf late last week to secure energy
supplies amid a mounting gas crunch due to the US-Israeli war on Iran.

While external affairs minister S. Jaishankar paid a two-day visit to the UAE over the weekend to meet Emirati officials,
petroleum minister Hardeep Singh Puri was in Qatar last Friday.

These visits underscore a familiar but increasingly delicate truth energy security today is as much about geopolitics as
it is about economics. As New Delhi walks a tightrope between volatile global markets, shifting alliances, and its own
clean energy ambitions, its diplomacy is being tested on a slippery track.

For energy-sensitive India, even minor disruptions can have outsized macroeconomic consequences. The outreach to
Abu Dhabi and Doha is therefore as much about reassurance as it is about renegotiation, ensuring reliability of supplies
while exploring more flexible pricing and contract structures.

Yet diplomatic exchanges, however warm, do not fill tankers. The harder question India must ask itself even as its
ministers shake hands and exchange pleasantries in Gulf capitals is whether its current strategy is durable or an ad-hoc
move.

There is an uncomfortable geopolitical dimension that is not immediately apparent. India has carefully avoided taking
sides in the broader West Asia conflict Jaishankar has spoken not only with Qatar and the UAE but also with Iran's
foreign minister, reflecting New Delhi's effort to maintain lines of communication across the fault lines.

The effort appears to be paying off, with reports suggesting that two Iranian oil tankers have reached India, marking the
first such shipments in nearly seven years.

This studied neutrality is both India's greatest asset and its greatest limitation. It keeps doors open. It also means India
can be taken for granted by everyone, relied upon by no one.

In this slippery situation, ONGC chairman Arun Kumar Singh offers sound advice. According to him, India should be
cautious about relying on traditional supply assumptions, particularly its proximity to the Middle East for sourcing oil and
gas.
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He suggests that India must invest in building strategic storages as an insurance against price and supply disruptions.

Singhs suggestion is not new and India is already taking steps to bolster its energy security. Even while acknowledging
the governments initiative, Singh urged India to aggressively pursue domestic exploration and build resilience. What it
means is that India is on the right track to build domestic energy resilience but needs to work fast.

However, augmented domestic capacity will not be enough to satiate Indias energy hunger. The visits of Puri and
Jaishankar to Doha and Abu Dhabi were necessary.

India is, without question, on the right track in engaging its Gulf partners at the highest level during this crisis. The question
is whether it is moving fast enough, and with sufficient structural depth, to convert reactive diplomacy into durable energy
architecture.

By ensuring uninterrupted imports while augmenting domestic capacity, India is trying to adjust to a shifting global order
and rising geopolitical tensions that threaten to undermine long-held assumptions about energy security.

Walking this slippery track will require not just deft diplomacy, but also policy coherence at home.
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A day after the phone call between Prime Minister Narendra Modi and US President Donald Trump, US Ambassador

Sergio Gor met Petroleum Minister Hardeep Singh Puri Wednesday to discuss strengthening energy ties.

The meeting comes at a time when the West Asia war has hit Indias energy supplies from its traditional suppliers in the

Gulf

Moreover, New Delhi has increased its energy imports from the US over the past year amid trade pact negotiations with
Washington. The meeting also came ahead of the visit by an Indian delegation to the US next week. Great meeting with
Minister @HardeepSPuri to advance the US-India energy partnership. We discussed strength-ening energy security and
unlocking new opportunities for accelerating growth. Expanding access to reliable American energy will further deepen

our economic ties and support long-term energy security and diversity for both nations, Gor posted on X.
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