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CanInfo Edge repeat Zomato?

Anarya Roy
feedback@livemint.com

an Info Edge (India) rep-

licate the success of

Eternal  (formerly

Zomato) and PB Fin-

tech, or were those
once-in-a-generation winners? That
isthe conundrum Info Edge’sinves-
torsarelikely facing. The company’s
latest letter to shareholders offers a
rareglimpse intoitsstartup portfolio,
with the earliest investments dating
backto 2007.

Info Edge’s track record has been
notable. Its consumer technology
portfolio, which includes invest-
mentsinEternaland PBFintech, has
delivered a gross internal rate of
return (IRR) of roughly 34%.

An investment of 2,755 crore
across 45 consumer-tech and con-
sumer-Al companiesisnow valued at
over 137,000 crore. Overall, it has
invested almost 34,900 crore in135
startupsfor a portfolio now valued at
about 41,300 crore. That translates
intoagrossIRR of 33%.

Management believes thenextleg
of growthwill come from Aland deep

Doing the heavy lifting

Most of Info Edge’s profits and cashflows come from Naukri,
with other segments yet to scale up meaningfully.
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tech. Since 2020, it hasinvested 3614
crorein 28 Al startups and 3455 crore
in30deeptech startups. These port-
folios are valued at 31,268 crore and
1559 crore, respectively, for gross
IRRsof 31%and 15%.

The portfoliosspan enterprise Al
robotics, semiconductors, space-
tech, biotech, and electric mobility.
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Some have already attracted fol-
low-on funding from marquee inves-
tors,whileothers have received sup-
portunder government programmes
such as the IndiaAl Mission and
Research Development and Innova-
tion Scheme.

While this picture paints Info Edge
asaventure capital (VC) firm, ithasan

edge over typical VC investors:
patient capital that allows the man-
agement to back founders early and
remaininvested forlonger.

While traditional VC funds need to
periodically raise fresh funds, Info
Edge largely funds its investments
with cash from its operating busi-

ments or IPOs of companies to
fathom the real IRRs.”
Thereare also cash-flow concerns.
The standalone firm closed FY26
with just 2130 crore in cash, as per
ICICI Securities, with Naukri practi-
cally its only cash generator. Even
that couldbe at risk, with recruitment

nesses: recruitment still subdued, especially
(Naukri), which contrib- inIT.Meanwhile,at 99a-
uted 74% of FY26 reve- cres, evidence of sustain-
nue, real estate (99acres) able profitability (exclud-
which brought another THEstocktradesat  jng one-off gains)
16%, matchmaking zgﬁgrgu?en:‘r:i;ed remains limited, and the
(Jeevansathi, Aisle) and  thoueh returns weg:e business was cash-flow
education (Shiksha). flattish in five years negative during FY26.

That said, risks linger. . X Aisle, acquired in 2022,
Eternal and PB Fintech THEfpe"ff;“umhg'" be  continues to consume
have delivered most of ]sl:Jss‘tla'ins Ilo%agsenguw@ cash, while Shiksha faces
the gains that built Info  for paper gains to Al headwinds. Jeevan-

Edge’s reputation as a
smart investor. But the
new Al and deeptech
portfolios are younger, and thus
require longer gestation periodsand
face greater uncertainty. Besides, as
management itself acknowledges,
“Many ofthese companiesstill carry
early-stage mortality risk even
though they may have been marked
up. Weawait either exits from invest-

turn into real profits

sathi has turned cash-
flow positive, butit’s still
relatively small.

Info Edge stock is down 33% over
the past yearand flattish over five, but
still tradesat 50 times estimated FY27
consensus earnings, per Bloomberg.
Whetherthisisjustified dependson
whetheritscash-flow engine sustains
long enough for paper gains to turn
intoreal profits.
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Adani Power to investX 2 trn over 5 years

Entering into nuclear power business through Adani Atomic Energy, firm targets 10 Gw capacity by 2035

NANDINI KESHARI
New Delhi, 24 June

Layingdown big plansin the power sector,
Adani group Chairman Gautam Adani on
Wednesday said that Adani Power is
implementing a capital expenditure
(capex) programme of over X2 trillion with
a target of reaching 45 gigawatt (Gw) of
capacity over the next five years.

Entering into nuclear power business
through Adani Atomic Energy, it targets
10 Gw capacity by 2035. “With land
identified and a 10 Gw targeted capacity
by 2035, we are positioning ourselves
early to solve the growing national
demand for clean round-the-clock
power,” Adani said while addressing
shareholders at the conglomerate's
annual general meeting (AGM).

The Adani group chairman added
that Adani Energy Solutions’ trans-
mission order book has increased to
72,000 crore. “Wesecured several major
projects, including the Khavda South
Olpad High Voltage Direct Current
(HVDC) line, reinforcing our position as
India’s only private sector player with a
proven HVDC capability,” hesaid.

Last year in May, the company part-
nered with Bhutan’s Druk Green Power
Corporationtojointly develop5,000 mega-
watt (Mw) of hydro projects in Bhutan.

The chairman also said that Adani
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Adani Group Chairman Gautam Adani addresses the annual general meeting

on Wednesday

Total Gas has crossed over 1.1 million
piped natural gas (PNG) home
connections. “Given the current geo-
political situations, we are further ramp-
ing up our PNG projects to meet India’s
rising demand for more accessible gas,”
headded.

Earlier this year, Adani Ports and
Special Economic Zone Ltd (APSEZ)
announced that it handled over 500 mil-
lion tonne (mt) of cargo in the financial

PHOTO: PTI

year 2025-26 (FY26). The company now
targets to handle 1billion tonnes (bt) of
cargo by 2030.

On digital and industrial infrastruc-
ture, Adani said the data centre business
ison the path to building a 3Gw platform
by 2030. “The binding memorandum of
understanding(MoU) foragigawattscale
data centre with Google in Visakhapat-
nam reflects both the scale of the digital
demand ahead and the confidence that

Adani group firms’ shares rallied
upto4 per cent intraday after

major announcements on infra-
structure expansion by Chairman
Gautam Adani in the annual general
meeting (AGM). KHUSHBOO TIWARI

Shares rally after AGM announcements

Investors cheer

(On June24)
1-day chg (%)
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global technology leaderssuch as Google,
Microsoft, Uber, and Flipkart are placing
onus,” hesaid.

The company's mining services busi-
ness entered into four new mine devel-
oper and operator (MDO) agreements,
taking its capacity to 145 million tonnes
perannum (mtpa).

Its cement platform’s total capacity
increased to110 mtpa. "AtAdani Cement,
‘we contributed to iconic national projects

ranging from the Chenab Railway Bridge
to Navi Mumbai International Airport,
and the Umiya Dham Foundation in
Ahmedabad,” Adani said.

InFY26, the conglomerate made capi-
tal investment of overZ1.5trillionin hard
infrastructure. It recorded a revenue of
X2.92 trillion in FY26, marking a 7.4 per
cent year-on-year (Y-o-Y) growth. Its net
profit stood at ¥46,376 crore, increasing
by13.9 percent.
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Currency questions

Incentives for NRIs must be reviewed

The Reserve Bank of India (RBI) on Tuesday, through a set of frequently asked ques-
tions, clarified what banks could do while raising foreign currency non-resident
(bank), or FCNR (B), deposits. While this will provide much-needed clarity to com-
mercial banks, it raises several problematic questions. Banks, including their over-
seas branches, have been allowed to extend loans or issue standby letters of credit
in favour of foreign lenders against FCNR (B) deposits raised under the swap facility
announced by the RBL The idea, of course, is to make such deposits attractive to
non-resident Indians (NRIs). The underlying reason for starting the facility was the
central bank’s desire to attract foreign inflows to cover the potential deficit in the
balance of payments (BoP). The BoP was indeficit in last financial yearas well, and
the RBIhadtosell over $50 billion worth of foreign exchange at a net level inthe spot
market. The Iran war led to a sharp increase in the prices of crude oil. Since
India depends on imports for most of its crude-oil needs, the current account
deficit (CAD) was expected to widen to about 2 per cent of gross domestic prod-
uct (GDP) this financial year. India is also witnessing large capital outflows for
various reasons, which was expected to put pressure on the BoP. This was
reflected in the rupee’s weakness in the currency market. Although India has
large foreign-exchange reserves, the idea of incentivising foreign-currency
mobilisation could have been justified as a precautionary measure. However,
a lot has changed since then. Although there are still risks in West Asia, the
situation has markedly improved, which is also reflected in about a 30 per cent
decline in the prices of crude oil.

Thus, the question arises whether India still needs a higher level of costly for-
eign-currency borrowing, for which banks are being permitted to offer leverage to
NRIs. The currency risk on such deposits will be borne by the RBI. As reported by
this newspaper, State Bank of India is offering leverage of up to nine times on
deposits of more than $1 million. Calculations indicate that this could translate into
returns of over 14 per cent. Other banks are likely to come up with similar schemes
for NRIs. Bankers told this newspaperthat asimilar structure was offered in 2013 as
well, when India witnessed nearly a currency crisis during the so-called taper tan-
trumepisode. However, conditions are much bettertoday and should have formed
the basis for allowing banks to accept such deposits.

Given that banks have been allowed to offer leverage and other facilitiesto NRIS,
there areseveral questions worth debating, and if such an exercise shows nojustifi-
cation for continuing the incentives, they should be reviewed. First, are the foreign-
exchange reserves at the present level of over $670 billion insufficient to meet
obligations in the near to medium term? Second, how much does the central bank
expect to mobilise through various concessions and incentives being provided to
NRIs and other channels under the concessional route, and will that be sufficient?
Third, will potentially large inflows not influence the currency market and impede
the process of economic adjustment? Fourth, what steps will need to be taken to
ensure that repayments happen smoothly? And finally, what would be the level of
benefit/subsidy NRIs are expected to get? It would be useful to get the numbers for
the entire corpus expected to be raised through the swap window. It is also worth
noting here that tiding over the problem in the near term should not take Indian
policymakers’ eyes off the long-term measures needed to address the economic
vulnerabilities exposed by the crisis in West Asia.
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Alriches fuel economic divide in Asia’s chip powerhouses

MEAGHAN TOBIN & CATIE EDMONDSON
2 June

InSouth Korea and Taiwan, theworld’s
hunger forartificial intelligence (AI) has
ioeahed St vl "

ILLUSTRATION: BINAY SINHA
C AU

YYoon, executive director of the Korea

Institute for International Economic

Policy, a, govemmen( -funded think tank.
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SK Hynix aims $29 bn US listing amid ATboom

SKHynix is planningto ralse4s 45 lnl-
lion won ($29.4 billion) inaland

Saudi Aramco’s then-record 2019
initial public offering,

— petmchenuca]s steel, battena, auto Us listing, as companies along the data compiled by Bloomberg.
inyears. The two economies are home to parts —are struggling with weak demand artificial intelligence (AI) supply chain SK Hynix expects trading tostart
the small cluster of companies that pro- and intense competition from China. rush toincrease capacity to meet onJuly 10, according to a regulatory
duce the coveted chips Al cannot run As thebenefits of the boom become memory chipdemand. Atthatsizeand filingon Wednaday The South
without. As exports climb to record highs i concentrated, dingonth rate, the Korean company’s shares extended
and stock markets soar, the rush to cash Koreans have started looking to the deal could b the top five sh: gainsinaft ket trading
in has reached a fever pitch. On social stock market to share in the gains. salesofall time, ble with the ADR REUTERS
media, young people question the point Last month, kbrokers reported
of theirjobs, saying they could earn as rhar SouthK i hingin
h mor di k i h hill h of the rest struggles. lici d - hing $: mlhon global technology: supp!ychain demand-
Yet the windfallis maskinga far “K~shaped" d.lwde, mwhlch some South Korea’s benchmark Kospiis ingstobuy chipstocks. Nearly 83 percent ‘Taiwan’ haccrues ingthat

bleaker pictureacross muchoftherestof  industr theworld’s b ingmajorstock  ofnetstock retail investors mostly forthe wealthy, such as' TSMC ofitsoperatingprofitto employee

h dustri ide chip h llor fall behind. indexsince the start of the year. Sam- the Kospithis year haveb Wausaid. “Butth bonuses. dto10,5percent.
makingare struggling to navigate a tur- The enormous Al demand, Taiwan’s sungand SK Hynix orSK Hynix, toYoungGonLee,  ofordinarypeople haven'tgrownmuch.”  Should Samsung reach the roughly $200
bulent landscapeupended by energyand ~ central bank cautioned inastatementthis trillion in market valuation. an analystatTom Securities. "We are Many companies have gone out of billion in operating profit this year pro-
tariffshocks. Forboth places, thesky- ‘month, risks creatingan economy in and SK H: hadremainedinsafer  business, and othershave putday jected by some financial analysts, workers

anarrow, which “diﬁexen[gmups orindustries production of the memory chips ets iski i unpaid leave — ini icond: divisi Id
highly speclahsedsectorma( employs i i helpAl i Thae hlgherexpected returns, Lee said. the, gp betweenworkers in tradmonal iveb has $430,000,a
onlyasliver of th "“”Ihewealthymnve,"thebank ystem: Taiwan, ingand those k for id. Theaver-
elseisleftscramblingto find away in. said. “Thels igh dwidth memory, making the whxch last month overtook India to jobs in the teck: sector. Quesuons hiy inSouth Korea last year
Asinvestors pour money into chip Few placesillustrate thatsplit more two conglomerates indispensable to the become the world’s fifth-largest equity aboutwho beneﬁts from the techy was d $2,800, ding togovern-

stocks, chasing ashare of the Al bonanza, clearly than the homelands of theworld’s  global Albuild-out. market. TSMC, which factures the windfall have b source of politi- mentdata. The dispute at Samsung may
Lheyaxeamphf' h wild i giants, wh i “By i now ‘world’s most advanced Al chips, caland labour tension in South Korea. be an early sign of a wider debate over
swings. K 10percent SK Hynixand account for such an outsized share of accounts for more than 40 per cent of Last month, workers at Samsung how the gains from Al should be shared.
on Tuesday, setting offa global tech sell- Taiwan f i Korea's export value, the headline the value of Taiwan’s by index t would have dis-
off, before rising over 3percentadaylater. ~ Company are reaping record profits numbers look strong,” said Sang-Ha and carries amarket i rupted th i and the ©2026 The New York Times News Service
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Why the govtis defending E20
after unvellmo E100 1oadmap

—
Amit Vijay Mohile
Mumbai

The Ministry of Petroleum
and Natural Gas has issued
an unusually combative de-
fence of E20 petrol. It ac-
cused some social media
users of recycling old videos
and images to “garner view-
ership through sensational-
sm” and creating “unwar-
ranted concerns regar
ethanol-blended fuel”,

as the government begms
laying the groundwork for an
eventual E100 ecosystem.

Calling the claims “mis-
leading and unsubstanti-
ated”, the Ministry said the
ethanol blend:lnng pro-
gramme is “scientifically val-
idated and continuously
monitored by the govern-
ment”, and that no wide-
spread engine failures or
vehicle breakdowns linked to
ethanol blending have been
reported since the introduc-
tion of E20 petrol.

The statement marks one
of the  government’s
strongest public interven-
tions yet to counter criticism
of the ethanol programme,
and comes at a pivotal mo-
ment for India’s biofuel am-
bitions. Having achieved its
20 per cent ethanol blending
target ahead of schedule,
policymakers are now shift-
ing their attention to the
next phase of the transition
— one that will depend not
only on production capacity
and blending mandates, but
also on whether consumers
are willing to embrace eth-
anol-rich fuels.

WHY GOVT STEPPED IN

The Ministry’s statement
directly addressed a series of
claims that have gained trac-

tion on social media in re-
cent weeks, including allega-
tions that ethanol-blended
petrol can damage engines,
attract insects, absorb water,
compromise fuel quality, or
even affect vehicle insurance
validity.

In a sign of the govern-
ment’s growing frustration,
the statement suggested
some of the content was be-
ing amplified for attention
rather than public aware-
ness. “It has also been ob-
served that old images and
videos are being recirculated
in an apparent attempt to
garner viewership through
sensationalism and create
unwarranted concerns re-
tﬁ:rding ethanol-blended

el,” said the Ministry.

The release went further,
alleging that “certain indi-
viduals are creating and shar-
ing videos on social media
falsely portraying sugarcane
juice as being mixed directly
with petrol”.

“Such content is mislead-
ing and baseless,” it said. The
unusually direct language re-
flects how seriously policy-
makers appear to be taking
the issue. Fuel policy com-
munications typically focus
On economics, energy secur-
ity and environmental bene-
fits. This time, the govern-
ment chose to confront
social media narratives head-
on.

Atonelevel, the statement
is a defence of E20 fuel,
which is already being sold
nationwide. But the timing
suggests a broader concern.

India has already crossed
the milestone that policy-
makers have pursued for two
decades. According to the
Ministry, the ethanol blend-
ing programme has helped
save the country more than

1.4 lakh crore in foreign ex-
change by reducing crude oil
imports, while creating sus-
tained demand for agricul-
tural  feedstocks  and
strengthening farmers’
incomes.

BIGGER CHALLENGE

The government’s interven-
tion comes shortly after poli-
cymakers began outlining a
roadmap for E100 and dis-
cussing a future built around
higher ethanol usage and
flex-fuel  vehicles. That
changes the nature of the
ethanol transition.

Unlike E20, where con-
sumers effectively receive
blended fuel by default, the
next phase will require mo-
torists to actively choose
ethanol-based fuels. Flex-
fuel vehicles can operate on
both petrol and ethanol,
meaning adoption will de-
pend not only on availability
and pricing but also on pub-
lic confidence in ethanol it-
self. Viewed through that
lens, the Ministry’s interven-
tion appears less like a
routine fact-check and more
like an effort to protect eth-
anol’s credibility as India
prepares for the next stage of
its biofuel strategy.

THE SCIENCE DEFENCE
Throughout the statement,
the Ministry repeatedly re-
turned to the theme of sci-
entific validation. The Min-
istry also sought to reassure
consumers that ethanol-
blended fuel has not
triggered systemic vehicle
problems. “Since the intro-
duction of E20 petrol, no
widespread issues of engine
failure or vehicle breakdown
attributable to  ethanol
blending have been repor-
ted,” it said.
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Iran sanctions relief may
boost India’s LPGimports
more than crude purchases

——
Rishi Ranjan Kala
New Delhi

The US decision to suspend
sanctions on Iran for 60 days
is unlikely to trigger a mean-
ingful return of Iranian
crude to India while liquefied
petroleum gas (LPG) im-
ports are expected to emerge
as the more immediate op-
portunity for the LPG-deficit
country.

Sources said that LPG is
one commodity that will see
movement considering the
supply shock in Asia, with In-
dia being amongst the worst
impacted. Besides, traders
will have to stock up supply
for the winter season when
LPG consumption generally
rises due to heating
requirements.

Currently, Iran is among
India’s top LPG suppliers.
India’s LPG imports from
the Persian Gulf nation
surged 144 per cent Y-0-Y 0
0.22 mt in March-May 2026.
Its share in India’s total im-
ports rose from just 1.6 per
cent in March-May 2025 to
6.5 per centa year later.

SANCTIONS REPRIEVE
The sanctions reprieve, an-
nounced by the US Office of
Foreign Assets  Control
(OFAC) following a memor-
andum of understanding
between Washington and
Tehran, permits transac-
tions involving Iranian crude
oil, petrochemicals and pet-
roleum products untl Au-
gust2l.

While this means Iran is
expected tounlock more bar-
rels of crude oil for the mar-
ket, it has limited potential
for Indian refiners consider-
ing legal and logistical chal-
lenges, Refiners remain wary
of committing to Iranian
crude because of the tempor-
ary nature of the waiver, un-
certainty over future US
policy, and compliance con-
cerns arising from Iran’s
commercial links with China
and Russia. Industry sources

pointed out that payment
mechani: i ce

cover and shipping arrange-
ments remain  key con-

straints, limiting the attract-
iveness of Iranian crude even
if discounts are offered.

At this stage, Kpler re-
mains  “sceptical” about
whether any other country,
barring China, will materi-
ally increase purchases from
the Persian Gulf nation.

Given the uncertainty
around the Strait of Hormuz
(SoH) and geopolitical risks,
most Asian refiners have
already been proactive in se-
curing crude supplies. Re-
finery planning cycles typic-
ally run 2-3 months ahead,
meaning m refiners have
already up imports
through at least the first half
of August 2026, added the
global real time dataand ana-
Iytics provider.

For instance, Indian re-
finers are currently focused
on the second half of August
and September 2026 require-
ments, said Sumit Ritolia,
Kpler's Lead Research Ana-
lyst for Refining &
Modelling.

“Russian and Middle East-
ern grades remain the core of
their procurement strategy,
while Venezuelan crude con-
tinues to gain market share.
Meanwhile, Russian crude
availability remains healthy
as refinery runs are con-
strained by ongoing down-
stream disruptions. Oppor-
tunistic  purchases  are
possible if discounts become
highly attractive, but the
overall scope appears lim-
ited,” he told businessiine.
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E100 push could trigger aX50,000 cr
investment in the auto industry

THE CATCH. Experts expect flex-fuel vehicles to account for only a low single-digit share of the market by 2030

—
Amit Vijay Mohile
Mumbai

India’s E100 ethanol ambi-
tions could trigger ¥37,000-
50,000 crore of industry
spending even as mobility
experts expect flex-fuel
vehicles to account for onlya
low single-digit share of the
market by 2030. Industry es-
timates suggest the bill could
include ¥22,000-30,000
crore in recurring engineer-
ing and product develop-
ment costs, and another
15,000-20,000 crore in in-
vestment in testing facilities,
supplier localisation and
manufacturing  upgrades,
making it one of the largest
automotive technology bets
since BS-VIL.

“Investors should look at
E100 as a strategic option,
not as a guaranteed profit
pool,” said Randheer Singh,
former Director of Electric
Mobility at NITI Aayog and
Chief Executive of ForeSee
Advisors.

“The industry is already
spending heavily on electri-
fication, so E100 investment
will make sense only if policy,
fuel availability and con-
sumer economics all move
together.”

The debate comes as poli-
cymakers increasingly posi-
tion ethanol as a strategic
tool to reduce India’s de-
pendence on imported crude
oil and strengthen energy se-
curity. But for automakers
and investors, the question s
whether the industry can jus-
tify a second major techno-
logy transition while con-
tinuing to fund

HEART OF THE MATTER. Moving from E20 fuel to E85 and
E100 requires far more than engine recalibration

electrification. Moving from
E20 fuel to E85 and E100 re-
quires far more than engine
recalibration. Industry exec-
utives say higher ethanol
blends demand corrosion-
resistant  materials, re-
designed fuel systems,
changes in engine calibra-
tion, cold-start systems and
extensive durability valida-
tion.

The challenge becomes
more complex because man-
ufacturers must support
multiple fuel blends ranging
from E20 to E100, increasing
testing and validation re-
quirements across vehicle
platforms and variants.

Unlike a shift to a single
fuel standard, this is not a
one-time exercise. Multiple
platforms, variants, and fuel
combinations require con-
tinuous validation, resulting
in recurring costs across
product portfolios. “The
cost burden of flex-fuel ad-
option for E100 will be signi-
ficant,” said Sridhar V,

Senior Partner at Grant
Thornton Bharat.

Industry executives say
flex-fuel technology could
add ¥35,000-45,000 to the
cost of a passenger vehicle,
while the industry’s cumu-
lative expenditure extends
well beyond vehicle engin-
eering into supplier localisa-
tion, testing infrastructure
and manufacturing
upgrades.

“Unless the consumer
sees a clear running cost ad-
vantage, this kind of annual
cost will be difficult for the
industry to absorb,” said
Singh.

EVBURDEN

The challenge for auto-
makers is that ethanol
primarily addresses energy
security while future regula-
tions remain focused on re-
ducing emissions. Ind
execu%ives note that lndiusnu;z
simultaneously  pursuing
three objectives — energy
security, emissions reduc-

tion and consumer affordab-
ility. While ethanol can help
reduce crude oil imports,
electrification remains the
most comprehensive path-
way to long-term
decarbonisation.

That distinction is reflec-
ted in the proposed Corpor-
ate Average Fuel Efficiency
(CAFE 1II) framework. Un-
der the current proposal,
E100-compatible  vehicles
are expected to receive a su-
per-credit multiplier of 1.1
compared with 3.0 for bat-
tery-electric vehicles.

As a result, manufacturers
investing heavily in E100
readiness will still need sub-
stantial EV sales and contin-
ued spending on low- and
zero-emission technologies
to meet future fleet-emis-
sion targets.

Amit Bhatt, India Man-
aging Director at the Inter-
national Council on Clean
Transportation (ICCT), said
ethanol can reduce fossil-
fuel dependence and support
emissions reduction, but
should not be viewed as a
substitute for vehicle electri-
fication in the long term.

Singh agrees that flex-fuel
incentives  should not
weaken the industry’s elec-
trification momentum.

“CAFE should push genu-
ine fleet-level emission re-
duction and electrification.
If FFV and hybrid credits are
made too generous, OEMs
can meet targets on paper
while delaying deeper invest-
ment in zero-tailpipe-emis-
sion vehicles,” he said. The
result is an unusual situation
for the industry: spending
heavily on flex-fuel techno-

logy while continuing to
fund EV platforms, batteries
and future electrification
programmes.

ENERGY SECURITY

For policymakers, the ra-
tionale for ethanol extends
beyond vehicle technology.
India imports more than 85
per cent of its crude oil re-
quirements, leaving the eco-
nomy exposed to geopolit-
ical disruptions and price
shocks.

Recent tensions in West
Asia have once again high-
lighted the risks associated
with energy dependence and
strengthened the case for do-
mestically produced trans-
port fuels.

Flex-fuel vehicles running
on ethanol derived from sug-
arcane and food grains offer
a pathway to displace impor-
ted petroleum while sup-
porting farmer incomes and
rural value chains. Industry
stakeholders also point to
ethanol’s near-zero particu-
late emissions and its ability
to retain value within the do-
mestic economy.

“Flex-fuel is a potent tech-
nology that replaces impor-
ted oil and supports farmers’
income,” said Rahul Bharti,
Senior Executive Officer,
Corporate Affairs, Maruti
Suzuki India.

“Several pillars like fuel
availability, models, pricing
and infrastructure have to
come together.” The govern-
ment’s roadmap calls for E8S
dispensing stations to in-
creg frnogm roughly 50-100
currently to around 500 by
the end of 2026 and as many
as 5,000 by the end of 2027.
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Markets rebound as global uncertainty
cases, RBI calms rate hike concerns

—
Our Bureau
Mumbai

The equity markets staged a
smart recovery on the back
of positive signals, including
the slide in crude oil prices
and the RBI dousing the fear
of arate hike.

Bellwether BSE Sensex
gained 790 points to 76,991,
while the Nifty was up 198
points at 24,022 on Wednes-
day as the RBI statement
gave hope that the lower in-
terest rate regime to support

corporate  earnings  will
continue.
RATE HIKES

In an interview to a private
channel, RBI Governor San-
jay Malhotra said it was pre-
mature to discuss rate hikes.

“If it was so certain that
we are going to hike in the
coming months, then we
would have changed the
stance from ‘neutral’ to ‘re-
strictive’, right? We did not
do that... We did not do that
precisely because there is el-
evated uncertainty,” he said.

Prakash Bulusu, Joint
CEO, IIFL Capital, said the
easing of crude oil prices fol-
lowing the US-Iran peace
breakthrough, coupled with
the prospects of an India-US
trade agreement and reas-
surance from the RBI on the
interest-rate outlook, cre-
ated a favourable backdrop

Blue chips sizzle

1.04 % gain/loss

Nifty Gainers -

Indigo
5,207.2**

Trent
3,247

Adani Enterprises
3,069.7**

Tech Mahindra
1,461.6**
Bajaj Finance
990.95**

*close points

for risk assets. “While near-
term volatility cannot be
ruled out, particularly given
the elevated global valu-
ations and evolving macro
data, the key takeaway is that
India’s structural growth
story remains intact.”

Ankur Punj, MD and Busi-
ness Head at Equirus
Wealth, said the markets re-
bounded sharply despite
mixed global cues, as in-
vestors cheered the news of
several stranded  ships
passing through the Strait of
Hormuz, which was reflec-
ted ina sharp fall in the crude
oil prices. The recovery was
led by heavy buying in bank-
ing and IT stocks, even as
most broader indices ended
in the red, indicating the un-
dertone remained cautious,
he said.

Domestic institutions on
Wednesday were net buyers
for ¥3,637 crore while FPIs

**close price(¥)

were net sellers for 31,843
crore.

G-SECSRALLY
Government securities ral-
lied and yield of the new 10-
year benchmark G-Sec (6.94
per cent GS2036) softened 5
basis points to close at 6.78
per cent against the previous
close of 6.83 per cent. Price
of this security rose 35 paise.
Yield and price of a bond
are inversely co-related and
move in opposite directions.

PRESSURE ON GOLD
Gold prices remained under
pressure, falling another
32,000 to ¥1,44,600, while
US COMEX Gold dropped
below $4,000 an ounce, be-
fore recovering to $4,005,
down over 2.5 per cent.

Crude oil prices fell below
$73 per barrel as tankers re-
sumed transit through the
Strait of Hormuz.
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Crude extends
slide on hopes
of smoother

Hormuz flows

||
Reuters

Singapore

Crude oil prices fell, extend-
ing this week’s losses to
trade near four-month lows
on signs that more stranded
oil tankers are set to move
out of the Strait of Hormuz.

Brent crude futures fell 72
cents to $76.36 a barrel by
0645 GMT.

US WTI slipped by 61
cents to $72.60.

“Positive signals from the
Persian Gulf are fuelling op-
timism about oil flows
through the Strait of Hor-
muz. Vessel crossings in-
creased in recent days, al-
though they remain well
below pre-war levels,” ING
commodity strategists said
inanote on Wednesday.

Prices have also come un-
der pressure this week from
the 60-day sanctions waiver
Washington granted Tehran
after initial peace talks.
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The energy

intensity paradox

GUZZLER. Despite renewable energy push, energy use in manufacturing has risen due to price volatility, shifting fuel usage
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Ukraine strikes
deep into Russia.
hits energy and
military assets

Associated Press
Ryiv, June 24

UKRAINTAN FORCES struck a
major natural gas processing
plantand two key satellite com-
munications centresin theirla-
test nighttime attacks on Rus-
sia, Ukraine’s General Staff said
Wednesday.

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

Inresponse, Moscow has or-
dered the redeployment of
some air defense systems from
Russian regions to the capital
andtoCrimea’s Kerch Bridge, a
crucial link for supplying Rus-
sian troops, Ukrainian Presi-
dent Volodymyr Zelenskyy
said. The bridge connectsthe
Crimean Peninsula with the
Russian mainland.

“Itisimportantthat as many
Russians as possible come to
understand that it is the Rus-
sianleadership’s rejection of di-
plomacy that is prolonging the
war,” Zelenskyy said on X.

Zelenskyy has accepted an
unconditional ceasefire de-
mandedbyUSPresident Donald
Trump but Russian President
Vladimir Putin has refused.
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No going back to the
pre-war Strait

FTHE severalissuesthe USand Iran must resolve dur-

ing their 60-day negotiating window, none is more

consequential for international trade and the global

economy than the future of the Strait of Hormuz. Presi-
dent Donald Trump has said that it will reopen toll-free, while
US Secretary of State Marco Rubio, during his ongoing visit to
the Gulf, declared that “no country is allowed to charge tolls or
fees on an international waterway”, Iran, however, has an-
nounced plansto introduce a maritime fee for vesselstransiting
the Strait. Whether or not this ultimately takes the form of a for-
mal toll, the sobering reality is that the Strait of Hormuz is un-
likely to retumn to its pre-war status. [ran’sde facto control, and
itsability tocloseitinresponseto Israel'sactions in Lebanonand
other perceived threats, mean that the world will have to adjust
1o the region’s new strategic landscape.

A week after the signing of the Iran-US MoU, traffic through
the Strait remains well below pre-war levels. Even if the US and
Iran have agreed to agree, areturnto business-as-usual could take
weeks, ifnotmonths. Not only will shipping contracts, insurance
policies and other arrangements be redrawn, tanker operators
and theircrewswillnowhave tosail with the possibility that Iran
coukl close the Strait again, without notice. Itsadoption of inex-
pensive technologies, including shore-based anti-ship missiles,
drones, speedboats and mines, has made it easiertodisrupt mari-
time traffic whileincreasing the costs. Thereis, however, a longer-
term scenario. The Strait, through which one-fifth of the world’s
energy supplies pass, might become a diminishing asset as Gulf
countries invest in alternative pipeline routes and the world ac-
celerates theshift toalternative energy sources.

India cannot afford to wait for the next crisis. With the onset
ofwar, importsofcrudeoil, LPGand LNG dipped, inventories de-
clined, and the resulting disruptions filtered through to the do-
mestic economy in the form of price hikes, India must diversify
not only the sources of its energy imports but also the energy it
consumes. Sourcing from awider range ofoptions, including the
US, Canada, Russia and some African countries, can reduce de-
pendenceon any single route, In the longer term, the Indiangov-
ernment must accelerate the electrification of transport and in-
clustry. It must prioritise the adoption of renewable energy 1o
shield the economy from supply disruptions and price shocks.
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Crude below $75/barrel
but will take time to
return to pre-war levels

Atul.Mathur@timesofindia.com

New Delhi: Crude oil pri-
ces fell below the $75-per-
barrel mark on Wednesday
as the Strait of Hormuz
reopened but are yet to
return to the pre-conflict
levels of $65-70 a barrel.
While Brent crude traded
at nearly $73.4 per barrel at
the time of filing this report,
the Indian oil basket — a
blend of sweet-grade Brent
dated and sour-grade Oman
and Dubai average crude —
was priced at $74.34 a barrel,
less than half its peak level
during the conflict, partly
dueto achange inthe mix.
Both Brent and the Indi-
an oil basket averaged $65-70
per barrel in the run-up to
the US-Iran conflict that bro-
ke out on Feb 28. At the peak
of the conflict, Brent rose to
nearly $114a barrel, while the
Indian basket touched $150
due to a surge in West Asian
crude prices, spot purchases
by Indian refiners at high
premiums, and increased
freight and insurance costs.
The Indian crude basket
composition, which stood at
78.71% sour crude (Oman and
Dubai average) and 21.21%
Brent dated during 2025-26

through Feb, shifted to
38.98% and 61.02%), respecti-
vely, in March as refiners di-
versified sourcing after West
Asiasupplies weredisrupted.

A seniorrefinery executi-
ve said Brent futures reflect
crude deliveries over a long-
er timeframe, while the Indi-
an oil basket captures the ac-
tual prices paid for cargo.

Despite reopening of the
Strait of Hormuz, S&P Glo-
bal Energysaid afull recove-
ry in production and trade
flows may take time. Itadded
that global oil inventories
are expected to continue de-
clining through June and
July, potentially renewing
upward pressure on prices.

“Prices will stay volatile.
Ourexpectationisthat Brent,
which was around $76, may
move tothe $80-$90range. Pri-
ces could fall to $65 or rise to
$100depending on how events
unfold,” said Jim Burkhard,
head of research for oil
markets, energy and mobili-
ty at S&P Global Energy.

JP Morgan has lowered
itsaverage Brent price outlo-
ok for the last two quarters,
and expects Brent to average
$86 a barrel in the third
quarter of 2026 and $80 a
barrel in the fourth quarter.
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‘Aiming for I0GW nuclear
power capacity by 2035

Times NEews NETWORK

Ahmedabad: Ports-to-power
conglomerate, Adani Group,
plans to build 10 gigawatts
(GW) of nuclear power capa-
city by 2035, group chairman
Gautam Adani said
on Wednesday. This
marks the conglome-
rate’s entry into nu-
clear energy as it ex-
pands its integrated
power platform.
Addressing share-
holders at the group’s annual
general meeting (AGM), Ada-
ni said that land has already
beenidentified for the compa-
ny’s nuclear venture, Adani
Atomic Energy.

“Our entry into nuclear
energy through Adani Ato-
mic Energy is another confi-
dent step towards securing
India’s long-term energy fu-
ture. We are positioning our-

selves early to serve the gro-
wing national demand for cle-
an, round-the-clock power,”
Adani said.

The chairman said the
group viewed energy securi-
ty asastrategic national prio-
rity and was building
capabilities across po-
wer generation, trans-
mission, gas distribu-
tion and emerging clean
energy segments.

The announcement
comes as the group ex-
pandsitsfootprintacrosscon-
ventional and renewable
energy businesses amid Ada-
ni’'semphasisonenergy secu-
rity as a strategic national
priority.

At AdaniPower, the group
is implementing “India’s lar-
gest private-sector power ca-
pital expenditure program-
me of over Rs 2 lakh crore,
with a target of reaching 45

GW of generation capacity
over the next five years.”

“The group invested a re-
cord more than Rs 1.5 lakh
crore in infrastructure du-
ring FY 2026, accounting for
more than 30% of India’s to-
tal new private-sector capital
expenditure,” the billionaire
industrialist said.

At Adani Energy Solu-
tions, the transmission order
book rose to Rs 72,000 crore
during the year, supported by
projects, including the Khav-
da-South Olpad high-voltage
direct current transmission
line. Adani said the company
remains India’s only private-
sector player with proven
HVDC capabilities.

The conglomerate is also
partnering with Bhutan’s
Druk Green Power Corpora-
tion to jointly develop 5,000
MW of hydropower projects
in the neighbouring country.
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Oil back at pre-war levels
as prices drop below $75

Reuters
letters@hindustantimes.com

HOUSTON: Benchmark oil pri-
ces fell more than $3 on
Wednesday to their lowest level
since before the start of the
Iran war as supply concerns
eased with more stranded oil
tankers exiting the Strait of
Hormuz. US crude futures,
meanwhile, slipped below $70
a barrel to their lowest since
March 2. Brent crude futures,
the global benchmark, were
down $3.08, or 4.02%, at $73.98
a barrel as of 1715 GMT, and US
West Texas Intermediate was
down $3.13, or 4.06%, to $73.95
a barrel.

Brent touched a low of
$73.22, its weakest since Febru-
ary 27, the day before US-Israeli
strikes on Iran.

Around 20 million barrels of
crude oil have exited the Strait
of Hormuz in the last 24 hours,
US Energy Secretary Chris
Wright said on Wednesday at
the Reuters Global Energy
Forum in New York, adding
that a return to normal oil
flows was delayed due to Ira-
nian mines in the strait.

Iran will not have the ability
to block the strait going for-
ward, Wright said, adding the
US will ensure flows even with-
out a deal with Tehran.

Three stranded tankers car-
rying 5 million barrels of crude

Oil settles on calm Hormuz

@R INTRADAY PRICES (3/bbl)

0126.1

Mar 2: First trading day
after US-Israel airstrikes on
Iran (Feb 28)

Mar 4: Iran declares the
Strait of Hormuz "closed"
Mar 9: First strikes on
Iranian oil facilities

Mar 24: Plunges to 105.04 as
Trump puts on hold US strikes
against Iran energy infra

Apr 8: Slides to 104 after
US-Iran ceasefire takes
effect

Apr 30: Highest intraday
level (126.) since 2022 as
Trump says blockade could
last 'months'’

May 26: Drops to 100.75
after Trump claims deal to
reopen Hormuz largely done
Jun 15: Hits 85.29 as Trump
says deal to end war

Jun 24 finalised

oil were exiting the strait on
Wednesday, with two heading
to Asia, shipping data showed,
as the interim deal between
Iran and the US unlocks more

supply stuck in the Gulf.
Physical crude oil cargoes
were selling at discounts across
the globe, changing trade flows
as markets come under pres-
sure from fast-rising Middle
Eastern supply with Iran set to
continued on 7

LNG PRODUCTION TO
BENORMALIN A FEW
WEEKS: QATARPM
Qatar's Prime Minister Sheikh
Mohammed bin Abdulrahman al-
Thani said the Gulf statewould
resume normal LNG production
"ina few weeks’, the Financial
Times reported on Wednesday.
Establishing a hotline between
the US and Iranis essential to
reopen the Strait of Hormuz, he
told FTinaninterview.  REUTERS

IRAN INVITES MODITO
KHAMENEI'S FUNERAL
Iranian President Masoud
Pezeshkian has invited Prime
Minister Narendra Modi for the
funeral ceremony of former
Supreme LeaderAli Khamenei, a
six-day event spanning three
cities, people familiar with the
matter said on Wednesday. The
Indian side isyet to take a call on
the level of participationin the
event, though a senior leader is
expected to represent the country
at the main events scheduled to
be held in Tehran in early July, the
people said. The invitation was
conveyed by the Iranian embassy
to the external affairs ministry on
Tuesday, the people said. P8

U.S.SENATE REBUKES
TRUMP ON IRAN WAR
The US Senate passed a largely
symbolic resolution Tuesday
calling for an end to President
Donald Trump's war with Iran,
delivering a fresh rebuke to the
White House as it tries to
negotiate alasting settlement

: withTehran.The measure, adopted
i bythe Senateina50-48 vote,
¢ directs Trump to remove US forces

from hostilities with Iran unless
Congress explicitly authorises
military action. Trump slammed
the vote, calling it "meaningless.
"These Senators have just made

my job more difficult, but  will get
it done...!" Trump said. SpP3
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addition to this, the ECB Safe
Hands policy applies at all
times.

“The Cricket Regulator isin
contact with the Team Liaison
Officer (TLO) for the Indian
team to discuss requirements
and expectations for the player
while he is in the UK. Each
County Safeguarding Officer
for the relevant cricket venue
is also working closely with the
TLO to ensure venue protocols
and arrangements are under-
stood and adhered to. This is
conducted via safeguarding
risk assessments.

“It is our understanding that
the player's parents will be
travelling with him at all times.
They are staying in the same
hotel, which is outside of usual
protocol. but agreed on this
occasion due to his age. This
additional measure provides
us with further confidence that
he has family members that
can provide the additional
level of support and care.”

These regulations are also in
place in the English Premier
League.

They were applicable for
Arsenal's Ethan Nwaneri when
he became the youngest PL
player in history, aged 15 years
and 181 days in September
2022

While no such regulations
were in place during IPL,
Rajasthan Royals had assigned
the team manager Romi Bhin-
der with the responsibility to
act as Sooryavanshi’s guardian
during the tournament.

BCCI HAS ALSO
CLEARED
SOORYAVANSHI'S
PARENTS TO
TRAVELWITH HIM
ONTHETOUR

OIL PRICE-IRAN WAR

boost sales following a tempo-
rary reprieve from US sanc-
tions.

Prices for Brent crude for
second-month delivery were
also trading higher than prices
for prompt delivery for the
first time since the war, a sign
of increased near-term supply.

“Positive signals from the
Persian Gulf are fuelling opti-
mism about oil flows through
the Strait of Hormuz. Vessel

crossings increased in recent
days. although they remain
well below pre-war levels,”
ING analysts wrote in a note.

The US also authorized Ira-
nian oil sales this week, easing
decades-old sanctions as it
pushes toward a final peace
deal with Tehran in return for
commitments on nuclear
inspections and free transit
through the Strait of Hormuz.

“If sanctions are eased, Ira-
nian production and exports
could ramp up relatively
quickly given the substantial
amount stored on tankers —
we are likely talking weeks
rather than months.” said Tim
Waterer, chief market analyst
at KCM Trade.

Oman said it would keep the
Strait of Hormuz open to ship-
ping without imposing tolls
and had designated two tem-
porary routes north and south
of the existing shipping lane to
facilitate the safe passage of
vessels leaving the region.

Uncertainty remains over
the durability of the US-Iran
accord. even as US President
Donald Trump said on
Wednesday that Iran is making
very big concessions.

“We're winning by a lot.
Iran is making very big con-
cessions. We'll see what hap-
pens,” Trump told reporters.

US inventories remained
tight on strong refining
demand and amid a release of
oil from the government's
emergency stash.

US crude stocks, including
commercial and those in the
Strategic Petroleum Reserve,
fell by 15.1 million barrels to
743.3 million barrels in the
week ended June 19, the EIA
said. the lowest level since
1984,

J.P. Morgan on Wednesday
lowered its second-half 2026
Brent crude oil price forecast
due to lower-than-expected
OECD commercial inventory
d;’laws and softer demand for
oil.

The bank sees Brent averag-
ing $86 per barrel in the third
quarter and $80 in the last
quarter.

Elsewhere, Moscow's oil
refinery will be offline for at
least six months after suffer-
ing extensive damage in
Ukrainian drone attacks, two
industry sources said on
Wednesday.
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CIC orders BP to
disclose data on
at petrol pumps

DC CORRESPONDENT
NEW DELHI, JUNE 24

The Central Information
Commission has ruled that
Bharat Petroleum
Corporation Limited cannot
withhold inspection and
maintenance reporis on
basic ameniries, such as toi-
lets. at petrol pumps by
claiming commercial confl-
dence and personal informa-
tion under the Right to
Information (RTT) Act.

The ruling came in one of
two RTI cases concerning
facilities and compliance at
BPCL retail outlets in
Andhra Pradesh and
Telangana, in which the
Commission also directed
the public sector oil market-
ing company to provide
“more complete informa
tion” to RTI applicants.

BPCL denied the reports
under Sections 3(1)d) and
8(1)(3) of the RTI Act, claim-
ing they involved commer-
cial confidence and personal
information.

Rejecting the contention,
Information Commissioner
Khushwant Singh Sethi
observed that the appellant
had sought “inspection
reports, maintenance
reports with respect to the
toilet facilities and water
facility” and that “the same
does not involve any com-
mercial confidence informa-
tion or trade sccret”.

“The toilet facilities and
drinking water facility are
arranged at petrol pumps
for public utility and con-
venience,” the Commission
said.
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Assam industries get a boost with
natural gas supply extension

SPECIAL CORRESPONDENT

GUWAHATI, JUNE 24: Natural gas produced in Upper
Assam will flow for the first time through the North East
Gas Grid across the north bank of Assam up to Baihata
Chariali, with plans to further extend the supply to
Guwahati and other parts of the state through the
pipeline network of GAIL (India) Limited.

The initiative is part of the Assam government'’s
efforts to boost the industrial and commercial sector of
the state.

At a time when industries and commercial
establishments are facing challenges arising from the
ongoing LPG crisis, this development comes as a
significant relief for industries and commercial
establishments located in the districts of Darrang,
Udalguri, Sonitpur, Biswanath, Lakhimpur and Dhemaji
in the initial phase.

Industrial and commercial establishments across
these six districts will be able to access cleaner, more
reliable and cheaper domestically-produced natural gas.

Marking the significant development, North East Gas
Distribution Company Limited (NEGDCL) chief
executive officer, Manuj Kumar Baruah on Tuesday
signed a gas sale agreement (GSA) with GAIL (India)
Limited for the supply of domestically-produced natural
gas to industries and commercial establishments
situated in the six districts.

“This milestone, achieved with the support of the
Government of Assam, marks a significant step towards
transforming Assam into an industry-friendly and
environmentally sustainable state. It will also contribute
to the Government of India’s efforts to reduce
dependence on imported LPG and conserve the country's
valuable foreign exchange reserves,” a statement said.
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Markets rebound on softening crude

oil prices; Sensex jumps 790 points

MUMBALI: Benchmark equity indices Sensex and
Nifty rebounded nearly 1 per cent on Wednesday
after falling sharply in the previous session,
propelled by softening crude oil prices and hectic
buying in bank, financial and IT shares. The 30-
share BSE Sensex jumped 790.54 points, or 1.04
per cent, to settle at 76,991.22. During the day, it
surged 989.69 points, or 1.29 per cent, to
77,190.37. The 50-share NSE Nifty climbed 197.55
points, or 0.83 per cent, to end at 24,021.65. From
the Sensex pack, InterGlobe Aviation, Trent, Tech
Mahindra, Bajaj Finance, ICICI Bank, Infosys,
HDFC Bank and Tata Consultancy Services were
among the major winners.
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Adani Group targets T0 GW nuclear power capacity by 2035

PRESS TRUST OF INDIA

NEW DELHI, JUNE 24: The
Adani Group plans to build 10
gigawatts (GW) of nuclear power
capacity by 2035, Chairman
Gautam Adani said on
Wednesday, marking the
conglomerate's entry into atomic
energy as it expands an
integrated power platform
spanning thermal, renewable,
hydro, gas and transmission
assets. Addressing shareholders
at the group's annual general
meeting, Adani said land had
been identified for the nuclear
venture, Adani Atomic Energy,
which he described as a key part
of the group's strategy to
support India's long-term energy
security amid growing
geopolitical uncertainty and
risingelectricity demand.

"Our entry into nuclear
energy through Adani Atomic

Energy is another confident step
towards securing India's long-
term energy future,"” Adani said.
"With land identified and a 10
GW targeted capacity by 2035,
we are positioning ourselves
early to serve the growing
national demand for clean,
round-the-clock power," he said.
The announcement comes as
the conglomerate accelerates
investments across the energy
value chain, seeking to position
itself at the centre of India's
evolving energy strategy ata
time when energy security has
re-emerged as a national
priority. The billionaire
industrialist said the group's
integrated infrastructure model
was designed to deliver
reliable, affordable and round-
the-clock power while reducing
external dependencies and
strengthening India's energy
resilience. The comments come

as the conglomerate accelerates
investments across the energy
value chain, from mining and
fuel supply to power generation,
transmission, distribution and

emerging clean-energy
technologies.
Adani said the group

invested a record more than Rs
1.51akh crore in infrastructure
during the 2025-26 fiscal year,
accounting for more than 30 per
cent of India's total new private-
sector capital expenditure. "FY
2025-26 was one such year," he
said. "It was a year in which the
world grew more fractured,
complex energy security
models returned to the centre
of national strategy and
technology became inseparable
from sovereignty." "At a time
when some tried to create
doubt, you answered with
conviction," Adani said,
referring to the group's Rs

25,000 crore rights issue
completed earlier this year,
which he described as "a
referendum on our credibility".

The  group's energy
expansion is beingled by Adani
Power, which is executing what
Adani called India's largest
private-sector power capital
expenditure programme,
involving investments of more
than Rs 2lakh crore and a target
to reach 45 gigawatts of
generation capacity within five
years. At Adani Energy
Solutions, the transmission
order book rose to Rs 72,000
crore during the year,
supported by projects,
including the Khavda-South
Olpad high-voltage direct
current transmission line.
Adani said the company
remains India's only private-
sector player with proven
HVDC capabilities. The group is

also expanding its presence in
low-carbon energy. Adani
announced a partnership with
Bhutan's Druk Green Power
Corporation to jointly develop
5,000 megawatts of hydropower
projects, strengthening
regional energy cooperation
and adding renewable baseload
generation capacity.

The group is also expanding
gas distribution infrastructure.
Adani Total Gas crossed 1.1
million piped natural gas home
connections during the year,
with the company planning
further expansion to meet
growing demand for cleaner
fuels. Beyond energy, Adani
highlighted growthacross ports,
airports, logistics, digital
infrastructure and industrial
businesses. Adani Ports
handled more than 500 million
tonnes of cargo in FY26 and
remains on track to target 1

billion tonnes by 2030, while
Vizhinjam port surpassed 1
million TEUs in its first year of
operations. The group also
inaugurated Navi Mumbai
International Airportand anew
terminal at Guwahati Airport,
while its data centre business is
targeting a 3 GW platform by
2030. Adani said a binding
agreement with Google for a
gigawatt-scale data centre
project in Visakhapatnam
underscored growing demand
for digital infrastructure in
India.

Across its mining services
business, four new mine
developer and operator
agreements increased capacity
to arecord 145 million tonnes
annually, helping secure fuel
and raw material supplies for
the broader industrial economy.
For FY26, the Adani portfolio
reported a consolidated

revenue of Rs 2.92 lakh crore,
up 7.4 per cent from a year
earlier, while EBITDA rose toRs
94,834 crore and profit after tax
increased 13.9 per cent to Rs
46,376 crore. "These record
numbers give us the financial
strength, liquidity and
confidence to fund our
ambitious capex plans and
continue building at unmatched
scale across India's core
infrastructure sectors,"” Adani
aid.

Closing his address, the
chairman said the group would
continue investing through
periods of uncertainty as India
seeks to strengthen both its
physical and energy
infrastructure. "So let this be
the year we are remembered for
what we built,"” he said. "We
built -- when it was hardest to
build. We believed when it was
hardest to believe.”

@
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Tax holiday ends for premium EVs

New Karnataka levy targets upscale battery-powered rides, raising

affordability concerns despite growing enthusiasm for cleaner motoring choices

| SridharVivan@timesofindia.com

TWEETS @sridharVMIRROR

t a time when there is growing
demand to promote electric
vehicles (EVs) amid rising fuel
prices and the Gulf crisis, pre-
mium electric vehicles are set
to become more expensive as the State
Government has withdrawn the lifetime
road tax exemption for electric four-
wheelers priced above 10 lakh. State
officials said the decision was aimed at
boosting government revenues. Howev-
er, environmental activists claimed this
marks a major policy shift in a state that
has long positioned itself as one of In-
dia’s leading electric vehicle markets.

The revised taxation structure comes
at a time when rising petrol and diesel
prices have pushed more consumers
towards electric mobility. Since 2016,
electric vehicles have enjoyed a near-
complete tax-free regime after both the
Centre and several state governments
introduced incentives to accelerate EV
adoption. The policy helped drive rapid
growth in the sector, transforming elec-
tric vehicles from a niche product into a
mainstream choice across urban and ru-
ral Karnataka.

Under the new rules, electric cars
priced up to ¥10 lakh will continue to
enjoy a tax exemption. However, EVs
priced between Z10 lakh and %25 lakh
will now attract a lifetime road tax of 5
per cent of the vehicle’s value. Vehicles
costing more than 25 lakh will be sub-
ject to a 10 per cent lifetime tax. Electric
two-wheelers, however, remain exempt
from lifetime tax and will continue to
receive the benefits available under the
earlier policy.

A Transport Department official said,
“This move follows the enactment of the
Karnataka Motor Vehicles (Amendment)
Act, 2026, which empowers the state to
levy lifetime tax on high-value electric
vehicles. The government is effectively

Fresh levies hit high-end
electric models, adding
ownership costs.
Industry watches buyer
sentiment closely while
authorities project 7259
crore yearly collections

rolling back the blanket tax exemption
that has been in place for nearly a
decade.”

It may be noted that the Transport
Department had earlier sought permis-
sion to impose lifetime tax on all catego-
ries of EVs, citing revenue losses. That
proposal was rejected by the govern-
ment. In 2024, the department returned
with a revised proposal seeking an 18 per
cent tax on electric vehicles priced above
%20 lakh. The government eventually
settled on the current structure, limiting
taxation to vehicles worth more than
%10 lakh, with higher rates for luxury
models. Officials estimate that the new
tax regime will generate an additional
%259 crore in annual revenue for the
state exchequer.

Despite the new levy, Karnataka re-

/7

mains one of India’s strongest EV mar-
kets. The state currently ranks fourth in
the country in terms of electric vehicle
sales and registrations, behind Uttar
Pradesh, Maharashtra and Tamil Nadu.
According to Transport Department data,
Karnataka has approximately 7.5 lakh
electric vehicles on its roads.

The growth trajectory has been par-
ticularly strong over the past five years.
EV sales in Karnataka have increased by
22 per cent during this period, reflecting
rising consumer confidence in the tech-
nology. The state’s annual EV adoption
rate stands at 10.88 per cent, significant-
ly higher than the national average of
8.21 per cent.

Anand K, an EV dealer, said, “The
impact of the tax may be limited to the
premium segment, where buyers are
less price-sensitive. However, manufac-
turers and dealers are closely watching
whether the move affects demand for
mid-range electric SUVs and saloons that
fall within the newly taxed 10 lakh to 25
lakh bracket. For consumers planning to
switch to electric mobility, the message
is clear: entry-level EVs remain tax-free,
but premium electric cars will now come
with a higher price tag.”
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Power sectorfindsits spark

Rising electricity demand and a stronginvestment cycle lift outlook for power companies

| Sameer.Bhardwaj
@timesgroup.com

fteramuted financial year (FY) 2025-

26, weighed down by a prolonged

monsoonanda high base, the power

sectorisregainingmomentum. The

improving sentimentisdriven by a
revival in electricity demand and increasing
confidenceinamulti-yearinvestment cycle.
Thisoptimism s reflected in market perform-
ance, with the BSE Power Index emergingas the
best-performing sectoral index in 2026 so far,
gaining 20.5%. Comparatively, the BSE Sensex
declined 10.5%. Theanalysisisbased on 15 June
2026 closing values.

Electricity demand is expected to reboundin
the current financial year, supported by an early
summer heatwave, rising cooling needs, a fa-
vourable base effect, and continued growthin
industrial and commercial activity. Structural
drivers such as the expansion of data centresand
EV (electric vehicles) charging infrastructure
further strengthen the outlook. ICRA, inits May
2026 note, projects power demand to grow by
5-5.5%in2026-27, compared with a modest 1%
growthin 2025-26. A Citi report also sees de-
mand growingat 5-6% in the medium term. It
sees EINino linked tailwinds (boosting agri-
pumpand cooling demand) as the key drivers for
demandin 2026.

Analystssay India’s power sectoriswell
placed, backed by strong capacity additions,
risingelectrification, and growth in renewables.
Segment-wise, mostexperts favour transmission
anddistribution spaceasit offersamulti-decade
investment opportunity. The Central Electricity
Authority (CEA) hasidentified *7.9 trillion of
transmission investments through 2035-36.

Aditya Welekar, Senior Research Analyst at
Axis Direct, says thereisasignificant gap between
the current transmission capacity and the 2026-
27 target, and bridging this shortfall presentsa
key growth opportunity. Analysts also see strong
opportunities for transmission developers in the
long run supported by renewable integration,
new hydro projects, and international HVDC
(High Voltage Direct Current) interconnections.
Vishal Periwal, Research Analyst, PL Capital,
believes that renewables remain the volume
enginewith India targeting SO0 GW of non-fossil
capacity by 2030. Inaddition, storage (pumped
hydroand batteries) is emerging as the compell-
ingopportunity.

March 2026 quarter

Thesector delivered amixed performance, with
higher depreciation and finance costs weighing
on profitability. Arun Kailasan, Research Analyst
atGeojit Investments, whoanalysed 10 listed
power companies, noted that adjusted earning-
s—after factoring in regulatory deferral account
movementsand taximpacts—were under grea-
ter pressure. He says that alarger number of
companies reported declines in EBITDA (earn-
ingsbeforeinterest, taxes, depreciation and
amortisation) and net profit, signalling weaker
underlying profitability. He also highlighted that
more companies missed margin estimates than
revenue expectations, pointing touneven execu-
tionacross thesector.

Going forward, sector revenues are expected
tobe supported by capacity additions, improving
utilisation levels, and continued renewable
energy scale-up. While margins may see some
improvement, elevated capex and theresulting
rise in depreciation and interest costs could
weigh on profitability and limitimprovementin
returnratios.

Investorapproach
After the sharp re-rating seen between 2022 and
2024, valuations across the sector have largely

A brief lull

Electricity demand was lower in 2025-26 due

to weather related disruptions. The demand is

expected to improve.

8%

2021-22

Source: Citi Research report
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normalised. As Kailasan notes, incremental
returns from here are expected to be driven more
by earnings growth rather than further multiple
expansion. Given the sector’s structural, multi-
year growth cycle, any market corrections are
better viewed as opportunities to gradually
accumulate quality stocks. Valuations, however,
differacross segments. Parts of the renewable
space remain richly valued, while regulated
utilitiesappear more reasonably priced. Periwal
highlights that regulated, dividend-yielding
businesses—such as transmission companies
and large public sector undertaking (PSU) gener-
ators—offer stable and predictable returns. In
contrast, pure-play renewable companies pro-
vide higherupside potential but come with
premium valuations and execution risks.

Forretail investors, astaggered approach to
investingisadvisable rather than chasing mo-
mentum, with a clear focus on businesses that
offer strong earnings visibility.

Risks

Despiteitslong-term growth potential, the
sectorisnot without risks. Analysts highlight
key concernssuchastheelevated debtburden

ofaround?7.3 trillionin distribution compa-
nies, execution challengesin renewable and
transmission projects—including delaysin
land acquisition and grid connectivity—and
thesoftening of power tariffs. These factors
remainimportantmonitorables for investors.
Here are three stocks from the BSE Power Index
with a substantial number of buy ratings on
Bloomberg.

NTPC

*Reported a 34% year-on-yearrise in reported net
profitin theMarch 2026 quarter, primarily
supported by higher deferred tax gainsand
increased income from associates.

« Strong thermal portfolio and a sizeable renew-
able pipeline under construction offer multi-year
earnings visibility.

*Ongoing investmentsin nuclear, pumped
storage, and battery storage are expected todrive
long-term growth, with planned capex 0f%6.2
trillion through 2031-32.

» Captive coal mining initiatives should enhance
fuel security and reduce under-recovery risks.
«Citireport highlights stable regulated returns,
arobust project pipeline, and moderating
terminalrisks could supporta gradual valua-
tionre-rating.

Power Grid Corporation of India

* Reported a subdued March 2026 quarter, with
revenueand adjusted net profitdeclining 5% and
24% year-on-year, respectively.

* Maintained strong execution momentum in
2025-26, surpassing its capex guidance.

* Order book remains healthy at 1.7 trillion
across tariff-based competitive bidding, regulat-
ed, and other projects.

* Opportunities in hydro and international
HVDC interconnections, estimated at 15 trillion
overthenextdecade, providelong-termvisibility.
* Analysts remain constructive, citing its strong
executiontrackrecord, robustcapex pipeline,and
growth potential in adjacent segments such as
battery storage, smart metering, and data centres.

JSW Energy

* Delivered strong revenue growth of 41% year-
on-year in the March 2026 quarter, driven by ca-
pacity additions and higher power sales volumes,
though profitability wasweighed down by higher
depreciation and finance costs.

« Strategic focus on new energy solutions— FDR
(Firm and Dispatchable Renewable Energy), hy-
brid projects, energy storage, and green hydro-
gen—supports long-term expansion.

* KSK Mahanadi offers low-cost brownfield ex-
pansion optionality.

* Analysts pointtostrongoperational efficiency, a
healthy balance sheet, robust cash flows, and an
aggressive expansion strategy as key positives.
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India’s 12,000 cr battery scheme,
strengthening supply chain security

India’s proposed ®12K cr

Strategic

Battery Component g jlmOﬂdl opportunity

Scheme marks a signifi-
cant shift in the country’s
electric mobility and energy
transition strategy. Until now, policy sup-
port has largely focused on battery cell
manufacturing and EV adoption through
initiatives such as the ACC PLI scheme
and PM E-DRIVE. The new proposal sig-
nals a broader policy shift towards
strengthening upstream battery manu-
facturing — a critical gap in Indid’s battery
ecosystem.

Supply challenge

The biggest concern for India’s battery
sector is not demand, but supply chain
dependence. While private sector players
have announced nearly 223 GWh of bat-
tery manufacturing capacity, India
remains heavily reliant on imports for key
materials such as Cathode Active
Material, Anode Active Material, electro-
Iytes, and copper foil separators. CAM
and AAM alone account for nearly 70% of
lithium-ion battery material costs, making
domestic availability strategically impor-
tant This dependence creates both cost
pressures and geopolitical risks. China
continues to dominate global battery
material processing, leaving India
exposed to supply disruptions. With bat-
tery demand expected to rise from 28
GWh in 2025 to 272 GWh by 2030, the
country’s import bill could increase
sharply unless local mfg expands rapidly.

oy rrothcl cewch

The proposed scheme
aims to address this struc-
tural weakness by incenti-
vising genuine value addition in battery
component manufacturing. Unlike pre-
vious schemes, the government plans
stricter eligibility criteria to ensure
benefits reach companies engaged in
meaningful processing rather than only
final-stage assembly.

The move also reflects lessons from
the ACC PLI scheme, which has prog-
ressed slower than expected. Against a
target of 50 GWh, only 1.4 GWh has
become operational so far. This under-
lines a key challenge — battery cell
manufacturing cannot scale efficiently
without strong upstream material avail-
ability.

For investors, the scheme could cre-
ate opportunities across the broader bat-
tery value chain. Companies involved in
graphite, copper processing, speciality
chemicals, and industrial equipment
may emerge as key beneficiaries. Firms
such as Hindalco Industries, HEG, and
Graphite India are already positioning
for this transition.

Ultimately, the scheme extends
beyond EVs It represents a strategic
industrial policy aimed at reducing
import dependence, improving energy
security, and strengthening India’s long-
term manufacturing competitiveness in
the global battery economy.
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Use of E20 will
not affect vehicle
insurance
validity: Govt
India's ethanol blending pro-
gramme remains safe, con-
sumer-friendly, and economi-
cally beneficial, the govern-
ment said on Wednesday, dis-
missing concerns that the use
of E20 fuel could affect the
validity of vehicle insurance
policies.

The Ministry of Petroleum
and Natural Gas in a state-
ment said claims linking E20
fuel use to insurance invalida-
tion had been clarified with
relevant stakeholders and
were found to be incorrect.

"Ethanol blending is a glo-
bally accepted practice and is
successfully implemented in
several countries, including
the United States, Brazil, and
Japan,” it said.

The government said the
ethanol blending programme
has helped India save more
than ¥1.4 lakh crore in foreign
exchange by reducing crude
oil imports. -PTI
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VIKRAM KUMAR APPOINTED AS
CHAIRMAN & MD OF MSETCL

enior
IAS
officer

network,
integration
~ of renewable

Vikram ns i:.. energy pro-
Kumar has = jects, grid
assumed moderniza-
charge as the tion and
Chairman N ” strengthening
and of

Managing Maharashtra’s
Director (CMD) of the power infrastructure.
Maharashtra State MSETCL, one of India’s
Electricity Transmission largest state transmission
Company Limited utilities, operates an

(MSETCL), Maharashtra's
state-owned power trans-
mission utility. As the new
CMD of MSETCL, Vikram
Kumar is expected to
steer the utility through a
critical phase of energy
transition, expansion of
the state transmission

extensive Extra High
Voltage (EHV) network
across Maharashtra and
plays a pivotal role in
ensuring reliable power
transmission to support
the state’s industrial,
agricultural and
economic growth.
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ENERGY SECURITY IN AN UNCERTAIN WORLD

Recent geopolitical ten- the country’s fiscal and external

sions in West Asia have balances.

once again demonstrated Recognising these challenges,
the vulnerability of global India has accelerated its transi-
energy markets. India imports  tion toward renewable energy.
more than 85 percent of its Significant investments in solar
crude oil requirements, making energy, wind power, green
energy security a critical eco- hydrogen, battery storage, and

nomic concern. Rising energy electric mobility are reshaping
costs can also place pressure on  the country’s energy landscape.
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Ukraine’s strikes on Russia, hit major
natural gas plant and satelllte centres

ILLIA NOVIKOV M Kyiv

Ukrainian forces struck a
major natural gas process-
ing plantand two key satel-
lite communications
centres in their latest night-
time attack on Russia,
Ukraine’s General Staff said
on Wednesday.

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

The overnight attack hit
the Orenburg Gas
Processing Plant, which is
part of a complex that also
houses the only helium

plantin Russia, the General
Staff said in a statementon
the Telegram messaging
app. The attack set the
complex on fire, it said.
Orenburg s located more
than 1,200 kilometres
behind the front line that
snakes along eastern and
southern Ukraine, it said.
The plant is one of the

largest gas complexes in
the world, according to the
General Staff. It produces
helium, used in liquid-fuel
rocket engines and guid-
ance systems, and ethane, a
key component in produc-
ing solid rocket fuel and
gunpowder, among other
things, it added. Itwas not
possible to independently

verify the General Staff's
report, and Russian officials
made no immediate
comment. The Ukrainian
statement did not say
whether the military used
drones or missiles in the
assault, but drones have
recently been used to strike
Moscow and St Petersburg.
Overnight attacks also struck
two satellite communica-
tion centres used by the
Russian military, according to
the General Staff.

One was the Dubna Space
Communications Centre
near Moscow, which it
described as the largest
ground-based satellite com-
munications complex in
Russia, and the other was in
the Vladimir region east of
the Russian Capital.  (AP)
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ONGC in talks to acquire PDVSA stakes in two Venezuela oilfields

https://economictimes.indiatimes.com/industry/enerqy/oil-gas/ongc-in-talks-to-acquire-pdvsa-stakes-in-two-
venezuela-oilfields/articleshow/131949277.cms?from=mdr

Oil and Natural Gas (ONGC) is in talks with Venezuela's state-run oil company PDVSA to acquire all or part of its stakes
in two oilfields in the South American nation, people familiar with the matter said.

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

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

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

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

ONGC aims to become the sole operator of San Cristobal and a joint operator of Carabobo alongside Repsol, the people
said.

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

ONGC Videsh did not respond to ET's queries.

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

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

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

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

In 2017, PDVSA had offered to sell a 9% stake in the San Cristobal field to ONGC. The Indian company declined the
proposal, preferring first to secure dividend payments from the asset.

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

Following the US oversight of Venezuela's oil sector and the lifting of sanctions, Venezuelan crude has begun flowing
freely into global markets, with India emerging as a key buyer.
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https://leconomictimes.indiatimes.com/markets/stocks/news/stocks-in-news-lic-irffc-cummins-india-tata-motors-
pv-ongc/articleshow/131979928.cms ?from=mdr

Markets witnessed a strong rebound on Wednesday, gaining nearly a percent and recovering most of the previous
session’s losses. From a technical standpoint, the Nifty has largely retraced its previous decline, while Bank Nifty has
completely engulfed the previous session’s dip. The outperformance of banking stocks and the rebound from a crucial
support zone reinforce the strength of the prevailing uptrend.

IRFC

The government's offer for sale (OFS) in Indian Railway Finance Corporation (IRFC) received a strong response from
institutional investors on Wednesday, with the non-retail portion getting subscribed 1.86 times. Following the robust
demand, the government will exercise the greenshoe option, Department of Investment and Public Asset Management
(DIPAM) Secretary Arunish Chawla said.

Cummins India

Engines maker Cummins India is banking on strong domestic demand to drive fiscal 2027 growth even as uncertainty
over lasting peace in the Middle East is likely to keep exports under pressure, a top executive said. The US-Iran war has
raised production, commodity and logistics costs for Indian companies, and weakened export demand across several
markets due to supply-chain challenges.

Tata Motors PV

Tata Motors Passenger Vehicles Ltd (TMPV) plans to invest Rs 37,500-40,000 crore over the next five years to expand
capacity by nearly 45% and introduce several new models as part of its strategy to double annual sales to more than 1.2
million units.

ONGC

Oil and Natural Gas (ONGC) is in talks with Venezuela's state-run oil company PDVSA to acquire all or part of its stakes
in two oilfields in the South American nation, ET reported. The proposed acquisition is contingent on ONGC securing a
US licence to operate the two fields.

LIC

Sunil Agrawal, Chief Financial Officer and Key Managerial Personnel, LIC has resigned to pursue better prospects. His
resignation will be effective from the close of business hours of July 14, 2026 when he would cease to be Chief Financial
Officer and Key Managerial Personnel of the Corporation.
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Why ONGC is eyeing two oilfields in Venezuela; in talks with state-run oil company PDVSA, seeks US approval

https://timesofindia.indiatimes.com/business/india-business/why-ongc-is-eyeing-two-oilfields-in-venezuela-in-
talks-with-state-run-oil-company-pdvsa-seeks-us-approval/articleshow/131956515.cms

Oil and Natural Gas Corp (ONGC) is reportedely in discussions with Venezuela's state-owned oil producer PDVSA to
purchase either a portion or all of its holdings in two oilfields located in the South American country.

Venezuela's oil industry has witnessed a prolonged decline due to a combination of depressed oil prices, economic
mismanagement and US sanctions. During this period, PDVSA's operational capabilities have also weakened
considerably.

Following the imposition of US oversight on Venezuela's oil sector and the subsequent easing of sanctions, Venezuelan
crude has increasingly returned to international markets, with India emerging as one of its major buyers.

Through its overseas subsidiary, ONGC Videsh, the Indian company currently owns a 40% participating stake in the San
Cristobal oilfield, while PDVSA holds the remaining interest. In the Carabobo-1 project, ONGC Videsh has an 11% stake,
with Indian Oil and Oil India each owning 3.5%. Spain-based Repsol holds 11%, while PDVSA controls the remaining
71%.

People familiar with the discussions told ET that any acquisition would depend on ONGC obtaining a licence from US
authorities permitting it to operate the two fields.

People familiar with the discussions told ET that any acquisition would depend on ONGC obtaining a licence from US
authorities permitting it to operate the two fields.

According to the sources, ONGC has been engaging with the US Treasury Department to obtain the necessary
permissions. Similar licences have already been granted to several global energy companies, including Chevron, BP,
Shell and Repsol, allowing them to conduct operations in Venezuela.

The company is seeking to become the sole operator of the San Cristobal field and to share operational control of
Carabobo-1 with Repsol, the report said.

ONGC has earlier indicated its readiness to make significant investments in both assets but has consistently sought
greater authority over operational decisions and financial management. Acquiring PDVSA's stakes, subject to securing
the required US licence, would help the company achieve those objectives.

Both the San Cristobal and Carabobo oilfields have experienced significant declines in production, reflecting the wider
deterioration of Venezuela's oil sector. Current output levels from the two assets could not be independently confirmed.

In 2024, ONGC approached US authorities seeking sanctions-related approvals that would allow it to operate the fields.
At the time, Venezuela had agreed in principle to transfer operational control of the assets to ONGC, although no formal
agreements had been executed, ONGC Videsh Managing Director Rajarshi Gupta said in August 2024.

Gupta had said that once ONGC took over operations, production from the two fields could increase from the then level
of 12,000-15,000 barrels per day to around 30,000 barrels per day within a year.

He had also indicated that output could subsequently rise to 45,000-50,000 barrels per day over the following years.
Such an increase would also support efforts to recover more than $500 million in dividend payments that have remained
pending for several years.

Earlier, in 2017, PDVSA had proposed selling an additional 9% stake in the San Cristobal field to ONGC. The Indian
company chose not to proceed with the purchase, prioritising the recovery of dividend dues from the project before
considering any increase in ownership.
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Q4 Results Calendar May 25-30: ONGC, Asian Paints, Ashok Leyland, Suzlon, IRCTC & More To Announce; Full
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https://www.goodreturns.in/news/q4-results-calendar-may-25-30-ongc-asianpaints-ashok-leyland-suzlon-irctc-
more-to-announce-full-list-1510653.html

ONGGC, Asian Paints, Ashok Leyland, Suzlon Energy, RVNL & Others To Announce Earnings Call From May 25 to 30, 2026 Investors
will closely track earnings from major names including Qil and Natural Gas Corporation (ONGC), Asian Paints, Ashok Leyland, Suzlon
Energy, Rail Vikas Nigam Ltd (RVNL), Bharat Dynamics and Natco Pharma for cues on sectoral demand, margins and FY27 business
outlook.

This week will also see earnings from railway, defence, pharma, retail, FMCG and industrial companies, making it one of the busiest
result calendars of the ongoing earnings season.

Q4 Results on Monday: Companies Reporting on May 25, 2026 On May 25, companies scheduled to announce their quarterly
results include Hitachi Energy India, Suzlon Energy, RVNL, Container Corporation of India, NBCC (India), Aditya Birla Fashion & Retail,
Campus Activewear and IFB Industries, among others. Other companies reporting on the day include Pine Labs, Techno Electric &
Engineering Company, Poly Medicure, NESCO, Travel Food Services, Yatharth Hospital and Trauma Care Services, Blue Jet
Healthcare, Suprajit Engineering, Entero Healthcare Solutions, TVS Supply Chain Solutions, KSH International, Pace Digitek and
Crizac.

Q4 Results on Tuesday, May 26 The earnings calendar for May 26 will be led by Qil and Natural Gas Corporation, Indian Railway
Catering & Tourism Corp, Gujarat Gas, Bayer CropScience and Gujarat Fluorochemicals. Other firms set to announce results include
Authum Investment & Infrastructure, General Insurance Corporation of India, AIA Engineering, EIH, AstraZeneca Pharma, Aequs,
Brainbees Solutions, EID Parry (India), Astra Microwave Products, Jubilant Ingrevia, Finolex Industries, JK Tyre and Industries,
Diamond Power Infrastructure, Redtape, Procter and Gamble Health, Senco Gold and Transrail Lighting.

Companies Reporting Q4 Results on May 27 On May 27, companies such as Cummins India, Bata India, Gillette India
and Elgi Equipments will announce their earnings. The broader list also includes Asahi India Glass, Gabriel India, PG
Electroplast, Swan Defence and Heavy Industries, Time Technoplast, ISGEC Heavy Engineering, Supriya Lifescience,
Bannariamman Sugars, Goldiam International, Hikal, TVS Srichakra, Ramco Industries, TCI Express, One Point One
Solutions, Dharmaj Crop Guard, Tribhovandas Bhimji Zaveri, Stanley Lifestyles, DPSC, Ganesh Benzoplast and
Kamdhenu.

Q4 Results on May 28: Ashok Leyland, Bharat Dynamics Among Key Names Automobile and defence stocks will remain
in focus on May 28 as Ashok Leyland, Bharat Dynamics and Alkem Laboratories are set to report quarterly earnings.
Other companies lined up for results include Apar Industries, ITI, Procter and Gamble Hygiene and Health Care, Avanti
Feeds, Deepak Fertilisers and Petrochemicals Corporation, MMTC, Finolex Cables, Banco Products (India), Relaxo
Footwears, Gujarat Pipavav Port, Happiest Minds Technologies, Hawkins Cooker, TCPL Packaging, KCP, TIL, Taj GVK
Hotels & Resorts, Wonder Electricals, IFB Agro Industries, Kabra Extrusion Technik and Prizor Viztech.

Asian Paints, Natco Pharma Among Key Earnings on May 29 The market will closely monitor earnings from Asian Paints,
Natco Pharma, Glenmark Pharma, IPCA Laboratories and BEML on May 29. Other companies announcing results
include JM Financial, Ingersoll Rand (India), Swan Corp, Gujarat Alkalies and Chemicals, MSTC, Bajaj Hindusthan
Sugar, Tasty Bite Eatables, Gyftr, Wanbury, Oricon Enterprises, Bhartiya International, Peninsula Land, Radiant Cash
Management Services, Kothari Products, Mirza International, RPP Infra Projects, Vardhman Polytex, Quest Capital
Markets, Sab Industries, Panasonic Energy India Company and Kataria Industries.

Q4 Earnings Scheduled for May 30 On May 30, companies including Linde India, Uflex and Ahluwalia Contracts India are
expected to release their March quarter earnings. Other firms scheduled for results include FIEM Industries, Steelcast,
Titan Biotech, Jai Corp, Valiant Communications, Asian Granito India, The Andhra Sugar, Suraj Estate Developers,
Fluidomat, Deepak Builders & Engineers India, Gennex Laboratories, Nova Agritech, Bharat Gears, DHP India,
Chemtech Industrial Valves, Titan Securities, Gujarat State Finance Corporation, Uma Exports and Terai Tea Co.
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ONGC in talks with Venezuela's PDVSA to acquire stakes in 2 oilfields: Report

https://inshorts.com/en/amp news/ongc-in-talks-with-venezuela-s-pdvsa-to-acquire-stakes-in-2-oilfields--report-
1782285750510

India's Oil and Natural Gas Corporation (ONGC) is in talks with Venezuela's state-run oil company PDVSA to acquire all
or part of its stakes in two oilfields, The Economic Times reported. ONGC Videsh currently holds a 40% stake in the San
Cristobal field and an 11% stake in the Carabobo-1 field. The proposed deal reportedly depends on a US licence.
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Why Is ONGC Eyeing More Stakes in Venezuela’s Oilfields? Here’s What the Proposed PDVSA Deal Means

https://www.newsx.com/business/why-is-ongc-eyeing-more-stakes-in-venezuelas-oilfields-heres-what-the-
proposed-pdvsa-deal-means-240306/

State-owned Oil and Natural Gas Corp, India’s largest oil and gas producer, is again looking at Venezuela to boost its overseas
energy portfolio. The company is in talks with Venezuela’s state-owned oil giant PDVSA to buy a bigger stake or even full ownership
of two oilfields in which it already has investments, an Economic Times report said. Yet the deal on offer is anything but simple. But
ONGC will need to get approval from US authorities before it can proceed, as US sanctions oversee Venezuela’s oil sector. Granted
the permissions, the acquisition could boost India’s long-term energy security, revive ageing oilfields and unleash pending dividends
running into hundreds of millions of dollars.

Why is ONGC interested in buying more stake in Venezuela? ONGC is in negotiations with Venezuela’s state-run oil company PDVSA
to purchase all or some of its stake in San Cristobal and Carabobo-1 oilfields, the Economic Times said. ONGC Videsh Ltd (OVL), the
company’s overseas arm, is already present in both the projects. With more equity, ONGC would have greater say in operations,
investments and production planning, which it has been wanting for years.

Which oilfields are involved?
ONGC Videsh Current Holding:

40% stake in the San Cristobal oilfield, which is otherwise owned by PDVSA (60%);
11% interest in the Carabobo-1 project.

Ownership structure of Carabobo-1:

PDVSA — 71 per cent

ONGC Videsh —11%

Repsol 11%

Indian Oil Corporation 3.5%
Oil India —3.5%

ONGC aims to be the only operator of the San Cristobal field, sharing operational control of Carabobo-1 with Spain’s Repsol, the
report said.

Why does ONGC need US approval?
This is the biggest hurdle for the proposed acquisition.

The United States oversees Venezuela’s oil industry following changes in the political and oil administration earlier this year. This
means that foreign companies need licences from the US Treasury Department before they can operate oilfields, sell crude or
receive revenues from Venezuelan assets.

ONGC has already been in touch with US authorities to get necessary approvals, reports have said.

Several international energy companies, including Chevron, BP, Shell and Repsol, have already been granted similar licences to
operate in Venezuela.

Why Venezuela is reopening its oil industry

The country possesses the world’s biggest crude reserves, but oil output has plunged over the past decade. A combination of
tumbling oil prices, economic chaos, lack of investment and U.S sanctions has crippled state oil producer PDVSA and slowed many
wells from producing oil.

Foreign investment is being encouraged again, with some US sanctions recently relaxed. Venezuela’s crude exports hit a seven-year

Page 35 of 67.



https://www.newsx.com/business/why-is-ongc-eyeing-more-stakes-in-venezuelas-oilfields-heres-what-the-proposed-pdvsa-deal-means-240306/
https://www.newsx.com/business/why-is-ongc-eyeing-more-stakes-in-venezuelas-oilfields-heres-what-the-proposed-pdvsa-deal-means-240306/

siteatsheft

oONnGC

high in May, with notable increases in shipments to countries including India and the United States.

How can ONGC benefit from greater control?
The company believes that taking operational control could substantially increase production from the two ageing assets.

In 2024, ONGC Videsh managing director Rajarshi Gupta said that within a year, production would rise to about 30,000 barrels per
day from 12,000-15,000 barrels per day, with ONGC taking the lead. If the investments come through, it could rise to about 45,000-
50,000 barrels per day in the long term, he said.

More production would also help ONGC recover over $500 million in dividend payments that have been stuck for years.

Has ONGC tried this before?

For the ONGC, this is not the first time such a practice happened. Back in 2017, Venezuela’s state-run PDVSA allowed ONGC to take
an additional 9% in San Cristobal, but the latter decided against adding more investment in the company for now and settled for
recovering the unpaid dividend.

In 2024, interest in the company was revived when Venezuela said it was ready to give up operational control, but no formal deal
was signed then.

What does this mean for India’s energy security?
India imports about 85% of its crude oil needs and overseas oil assets are of strategic importance.

If ONGC is successful in acquiring larger stakes and operational control, it could:

Boost crude production from our existing overseas assets.

Diversify India’s long-term energy sources

Enhance India’s footprint in one of the world’s largest oil reserve regions.

Better returns from investments that have been underused for years.

But the whole thing depends on whether ONGC gets the required US licence to operate the Venezuelan fields.

What is the road ahead for ONGC?

The intended acquisition is not simply about increasing ownership. For ONGC, it is an opportunity to revive underperforming assets,
recover long-pending dividend dues and expand India’s overseas energy footprint. The talks are still subject to big geopolitical and
regulatory uncertainties until the firm gets regulatory clearance from the United States, he said.

Page 36 of 67.




sitestsftedt

OoNnGC

Headline ONGC seeks more stakes in Venezuela's San Cristobal and Carabobo-1

Publication NewsBytes Edition Online Coverage

Published Date 24 June 2026

ONGC seeks more stakes in Venezuela's San Cristobal and Carabobo-1

https://www.newsbytesapp.com/news/business/ongc-seeks-more-stakes-in-venezuelas-san-cristobal-and-carabobo-1/tldr

India's ONGC is looking to buy more stakes in two major Venezuelan oil fields (San Cristobal and Carabobo-1) from the country's
state oil company, PDVSA.

The move would happen through ONGC Videsh, its global arm.

Right now, ONGC Videsh owns 40% of San Cristobal and 11% of Carabobo-1, while PDVSA holds most of the rest.

ONGC needs US license in Venezuela

If the deal works out, ONGC could fully run San Cristobal and co-manage Carabobo-1 with Spain's Repsol.

Both fields have been struggling with low output lately, so ONGC wants to nearly double (or increase to 30,000 barrels per day)
within a year, and eventually hit up to 50,000 barrels per day.

That boost could help recover over $500 million in unpaid dividends.

But before anything happens, ONGC needs a US license to operate in Venezuela; recent approvals for other companies make it
hopeful it will get one, too.
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ONGC Negotiates Greater Control in Venezuela Oilfields

https://www.whalesbook.com/news/English/energy/ONGC-Negotiates-Greater-Control-in-Venezuela-
Oilfields/6a3ae02falc5bf084329ffd4

ONGC is in talks to acquire larger stakes in two Venezuelan oilfields to gain operational control and recover over $500 million in
long-stuck dividends. The deal depends on receiving a U.S. license due to ongoing sanctions. If successful, the company aims to
significantly boost production from current levels.

What Happened

State-owned Oil and Natural Gas Corporation (ONGC), through its overseas investment arm, ONGC Videsh (OVL), is currently
negotiating with Petréleos de Venezuela S.A. (PDVSA) to increase its stake and operational control in two key Venezuelan oilfields:
San Cristobal and Carabobo-1.

ONGC Videsh already holds a 40% stake in the San Cristobal field and an 11% stake in Carabobo-1. The company is now pushing for
a model where it can lead operations. This shift is intended to reverse production declines and help recover over $500 million in
dividends that have been trapped in Venezuela due to complex economic and regulatory conditions.

Why This Matters For Investors
For ONGC, this move is about more than just owning a stake; it is about protecting its past investments. The company has faced
challenges with its Venezuelan assets for years, largely due to the declining output of PDVSA, the Venezuelan state oil firm.

By taking over operational control, ONGC believes it can bring in the necessary technology and capital to improve productivity. The
goal is to raise output at these sites from the current 12,000-15,000 barrels per day to roughly 30,000 barrels per day within a year,
and eventually to 50,000 barrels per day. Successfully unlocking these dividends and increasing production would be a positive
development for the company’s international asset portfolio, which has struggled with underperformance.

The U.S. License Hurdle

Any deal in the Venezuelan oil sector is subject to intense scrutiny from the United States due to its sanctions policy. For ONGC to
proceed, it must secure a specific license from the U.S. Treasury Department. Without this authorization, the company cannot
operate the fields, manage sales, or legally repatriate revenue.

ONGC is not alone in this process. Other global oil majors, including Repsol, Chevron, and Shell, have actively worked with U.S.
regulators to secure similar operating licenses. While the company is working to obtain this approval, the timeline and final decision
remain outside of ONGC's direct control. Investors should view the securing of this license as a critical, non-negotiable step for the
deal to move forward.

Operational and Geopolitical Risks
Operating in Venezuela carries significant risks. Beyond the immediate need for U.S. regulatory approval, the fields themselves face
challenges due to years of low investment, deteriorating infrastructure, and the general economic environment in the country.

Even if ONGC gains control, it will need to spend substantial money on upgrading equipment and managing local logistics to meet
its production targets. Furthermore, the volatility of global oil prices and the unpredictable nature of geopolitical policies mean that
production and revenue targets are subject to change. The company's ability to successfully turnaround these assets will depend on
its execution skills in a difficult and high-risk operating environment.

What Investors Should Track

Investors looking at this situation should focus on two main updates. First, the most important monitorable is the official
communication from the U.S. Treasury Department regarding the required operating license. Second, investors may watch for
company announcements regarding the finalization of the stake purchase and any capital spending plans approved for these fields.
Any updates on the actual receipt of the long-pending dividends will also be a clear indicator of success for this initiative.
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ONGC's Rs 39-Crore Cancer Care Investment and Eight New Medical Colleges Signal Haryana's Healthcare Push

https://www.5dariyanews.com/news/493079-ONGCs-Rs-39-Crore-Cancer-Care-Investment-and-Eight-New-Medical-Colleges-
Signal-Haryanas-Healthcare

Additional Chief Secretary, Medical Education and Research, Dr. Sumita Misra reviewed progress on eight upcoming government
medical colleges while also announcing a significant CSR-backed enhancement of cancer treatment facilities at Pt. B.D. Sharma
PGIMS, Rohtak. At the centre of the development is a nearly Rs 39-crore Corporate Social Responsibility (CSR) commitment by Oil
and Natural Gas Corporation, which will equip PGIMS Rohtak with advanced cancer treatment infrastructure.

Dr. Misra described the initiative as a major step towards strengthening affordable and advanced cancer care in Haryana's public
health system. Under the CSR initiative, ONGC has donated a CT Simulator worth about Rs 10 crore to the institute's Radiotherapy
Department.

In addition, the corporation has released the first instalment of funding for the procurement of a Linear Accelerator, part of a
project valued at approximately Rs 39 crore. Dr. Misra was chairing the 31st meeting of the Monitoring and Supervisory Committee
for Medical Education and Research (MSMER) here today.

She informed that the CT Simulator and Linear Accelerator will significantly enhance the institute's capability to diagnose, plan and
deliver precision radiation therapy to cancer patients. The advanced equipment is expected to enable PGIMS Rohtak to provide
treatment standards comparable to leading specialised cancer centres.

Dr. Misra said the initiative will benefit thousands of patients from Haryana and neighbouring states who depend on the institute
for affordable healthcare services. Dr. Misra conducted a comprehensive review of government medical college projects being
developed at Kaithal, Yamunanagar, Jind, Sirsa, Karnal, Sonipat, Bhiwani and Koriyawas.

The review covered construction progress, procurement of medical equipment, faculty recruitment, utility infrastructure,
residential facilities and preparedness for approvals from the National Medical Commission (NMC). A key highlight of the meeting
was that the Government Medical Colleges at Kaithal and Yamunanagar have crossed 80 per cent construction completion, placing
them among the leading projects in Haryana's medical education expansion programme.

Dr. Misra directed all executing agencies to ensure timely completion of pending works, including utility connections, equipment
procurement, faculty appointments and statutory clearances. She stressed that all facilities should be fully prepared before seeking
inspections and approvals from the NMC.

She also reviewed the status of residential accommodation, campus infrastructure and other support facilities, directing officials to
ensure their completion alongside academic and hospital buildings. The twin developments reflect Haryana's efforts to strengthen
both specialized healthcare services and medical education infrastructure simultaneously.

While the ONGC-supported cancer care project is expected to significantly improve oncology services at PGIMS Rohtak, the
upcoming medical colleges are set to expand MBBS education capacity and improve access to tertiary healthcare in underserved
regions. Officials said the projects will help reduce pressure on existing healthcare institutions and bring quality medical education
and treatment facilities closer to people across the state.
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Dozens of Youths Allegedly Duped in Fake ONGC Recruitment Scam in Nazira

https://www.sentinelassam.com/north-east-india-news/assam-news/dozens-of-youths-allegedly-duped-in-fake-ongc-
recruitment-scam-in-nazira

A major job scam has come to light in Assam’s Sivasagar—Nazira region, where unemployed youths were allegedly cheated of
amounts ranging from Rs 80,000 to Rs 1.5 lakh on the false promise of employment in oil rigs under Qil and Natural Gas Corporation
(ONGC).Assam regional news

According to reports, hundreds of contractual oil rigs operate under ONGC Assam Asset, employing workers through private
contractors for oil and gas exploration and production. Taking advantage of this system, a group of brokers led by a youth with the
surname Borgohain allegedly posed as the owner of a contractor firm named ‘Chris Drilling’ and lured job-seeking youths.

The accused, along with three associates, reportedly collected large sums of money from eligible candidates across Nazira and
various parts of the undivided Sivasagar district, promising them jobs in two oil rigs. The racket has allegedly been active for nearly
one and a half years, duping around 50 youths and collecting lakhs of rupees in total. The main accused is also said to have
introduced himself as an active leader of a political party to gain trust, further strengthening the credibility of the fraudulent
scheme. Victims have shared disturbing accounts. One youth alleged that he was promised a monthly salary of Rs 40,000 after his
qualifications were reviewed. Desperate for employment, his financially struggling family managed to arrange Rs 80,000, which was
handed over to the accused. However, no job was provided, and the accused has since become unreachable.

Another victim claimed that he was cheated out of Rs 50,000 under similar promises. Allegations suggest that many youths from
Nazira, Bakata, Patsako, Charaideo, Geleki and surrounding areas were defrauded through a network of agents.
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ONGC Pursues Two Oilfields in Venezuela, Engages with PDVSA and Seeks US Approval

https://observervoice.com/ongc-pursues-two-oilfields-in-venezuela-engages-with-pdvsa-and-seeks-us-approval-211625/

Oil and Natural Gas Corporation (ONGC) is reportedly in talks with Venezuela’s state-owned oil producer PDVSA to acquire either a
portion or the entirety of its holdings in two oilfields in Venezuela. This move comes as Venezuela’s oil industry continues to
struggle due to low oil prices, economic mismanagement, and U.S. sanctions, which have significantly weakened PDVSA’s
operational capabilities.

Venezuelan Crude Returns to Market

The easing of U.S. sanctions has allowed Venezuelan crude to re-enter international markets, with India emerging as a key buyer.
Currently, ONGC Videsh, ONGC’s overseas subsidiary, holds a 40% stake in the San Cristobal oilfield, while PDVSA owns the
remaining interest. In the Carabobo-1 project, ONGC Videsh has an 11% stake, with Indian Oil and Oil India each holding 3.5%.
PDVSA controls 71% of this project, alongside Spain-based Repsol, which has an 11% stake.

Any potential acquisition by ONGC hinges on obtaining a license from U.S. authorities to operate the two fields. Since the arrest of
Venezuelan President Nicolas Maduro in January, the U.S. has exercised oversight over Venezuela’s oil sector, requiring foreign
companies to secure U.S. approval for operations and crude sales. ONGC has been in discussions with the U.S. Treasury Department
to obtain the necessary permissions, similar to licenses granted to other global energy firms like Chevron and BP.

ONGC'’s Operational Goals

ONGC aims to become the sole operator of the San Cristobal field and share operational control of Carabobo-1 with Repsol. The
company has expressed its willingness to invest significantly in both assets while seeking greater authority over operational and
financial decisions. Acquiring PDVSA’s stakes, contingent on securing the required U.S. license, would help ONGC achieve these

goals.

Both oilfields have seen substantial declines in production, reflecting the broader deterioration of Venezuela’s oil sector. In 2024,
ONGC sought U.S. approvals to operate the fields, with Venezuela agreeing in principle to transfer operational control to ONGC.
ONGC Videsh Managing Director Rajarshi Gupta indicated that production could increase from 12,000-15,000 barrels per day to
around 30,000 barrels per day within a year after taking over operations. Gupta also noted that output could potentially rise to
45,000-50,000 barrels per day in subsequent years, aiding in the recovery of over $500 million in pending dividend payments.
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ONGC Venezuela Oilfields: India ki Company Maange control, $500 Million waapis aayenge?

https://www.whalesbook.com/news/Hinglish/energy/ONGC-Negotiates-Greater-Control-in-Venezuela-
Oilfields/6a3ae02falc5bf084329ffd4

ONGC Videsh Venezuela mein do oilfields, San Cristobal aur Carabobo-1, mein apni stake aur control badhane ki baat kar rahi hai.
Target hai $500 Million se zyada ke ruke hue dividends ko wapas lana aur production badhana, lekin U.S. license milna bahut zaroori
hai.

Kya chal raha hai?
India ki sarkari company ONGC, apne foreign investment wing ONGC Videsh (OVL) ke through, Venezuela ki state oil company
PDVSA se San Cristobal aur Carabobo-1 oilfields mein stake aur operational control badhane ke liye baat kar rahi hai.

Filhaal, OVL ke San Cristobal mein 40% aur Carabobo-1 mein 11% stake hai. Ab woh chahte hain ki woh fields ko operate karein. Isse
na sirf production kam hone se rukega, balki Venezuela mein fanse $500 Million se zyada ke dividends bhi wapas mil sakte hain.

Investors ke liye yeh kyun important hai?
ONGC ke liye yeh sirf stake badhana nahi, balki apne purane investments ko bachana hai. Pichhle kuch saalon se Venezuela assets
mein dikkatein aa rahi thi, kyunki PDVSA ka production girta jaa raha tha.

Operational control milne par, ONGC ko lagta hai ki woh nayi technology aur paisa laga kar production badha sakte hain. Aim hai ki
current 12,000-15,000 barrels per day se production ko ek saal mein 30,000 barrels per day tak le jaayein, aur eventually 50,000
barrels per day tak pahunchayein. Agar yeh dividends wapas mil gaye aur production badh gaya toh company ke international
portfolio ke liye yeh ek badi khabar hogi.

U.S. License ka bada panga

Venezuela ke oil sector mein koi bhi deal America ki sanctions ki wajah se kaafi closely dekhi jaati hai. ONGC ko yeh deal karne ke
liye U.S. Treasury Department se ek special license lena hoga. Is license ke bina, ONGC fields operate nahi kar sakti, sales manage
nahi kar sakti, aur na hi paisa legally wapas laa sakti hai.

ONGC akele nahi hai. Repsol, Chevron, aur Shell jaise bade oil companies bhi U.S. regulators se aise licenses lene ki koshish kar rahe
hain. ONGC license lene ki poori koshish kar rahi hai, lekin iska final decision aur time ONGC ke control mein nahi hai. Investors ko
yeh license milna ek critical step samajhna chahiye.

Operational aur Geopolitical Risks
Venezuela mein kaam karna apne aap mein risky hai. U.S. license ke alawa, fields mein saalon se investment ki kami, kharab
infrastructure, aur desh ki economic condition bhi challenges hain.

Control milne ke baad bhi, ONGC ko equipment upgrade karne aur local logistics manage karne mein kaafi paisa lagana padega.
Global oil prices aur geopolitical situations mein volatile changes bhi production aur revenue targets ko affect kar sakte hain.
Company ki success is baat par depend karegi ki woh is difficult aur high-risk environment mein kaise kaam karte hain.

Investors ko kya track karna chahiye?

Investors ko do cheezon par dhyan dena chahiye: Sabse pehle, U.S. Treasury Department se aane wali license ki updates. Doosra,
stake purchase aur future capital spending plans par company ki announcements. Agar woh ruke hue dividends receive kar paate
hain, toh yeh unke liye ek bada success indicator hoga.

Page 42 of 67.



https://www.whalesbook.com/news/Hinglish/energy/ONGC-Negotiates-Greater-Control-in-Venezuela-Oilfields/6a3ae02fa1c5bf084329ffd4
https://www.whalesbook.com/news/Hinglish/energy/ONGC-Negotiates-Greater-Control-in-Venezuela-Oilfields/6a3ae02fa1c5bf084329ffd4

siteatsheft

OoNnGC

Headline ONGC in Talks to Acquire PDVSA Stakes in Key Venezuelan Qilfields

Publication PSU India Edition Online Coverage

Published Date 24 June 2026

ONGC in Talks to Acquire PDVSA Stakes in Key Venezuelan Oilfields

https://www.psuindia.com/psu-news/ongc-in-talks-to-acquire-pdvsa-stakes-in-key-venezuelan-oilfields-550253

State-run energy giant Oil and Natural Gas Corporation (ONGC) is engaged in advanced negotiations with Venezuela's state-owned
oil enterprise, PDVSA, to acquire its equity stakes in two major South American oilfields, San Cristobal and Carabobo-1. The strategic
move is aimed at seizing full operational control of the assets to reverse years of steep production declines. However, the entire
transaction hinges on ONGC securing a crucial, specialized operating license from the US Treasury Department. Following the
capture of Venezuelan President Nicolas Maduro, Washington exercises direct oversight over the nation's energy sector, requiring
international firms to obtain explicit regulatory authorization to manage fields, crude sales, and oil revenues.

Through its overseas investment arm, ONGC Videsh (OVL), the Indian explorer already maintains a significant financial footprint in
both production blocks. The proposed buyout aims to fundamentally restructure the joint ventures: The San Cristobal Field: OVL
currently holds a 40% participating interest, while PDVSA owns the remaining 60%. ONGC's objective is to buy out PDVSA's share to
become the sole operator of the block. The Carabobo-1 Field: The block is currently highly fractured, with PDVSA controlling 71%,
followed by OVL (11%), Spain's Repsol (11%), Indian Qil (3.5%), and Qil India (3.5%). ONGC intends to absorb PDVSA’s equity to run
the field as a joint operator alongside Repsol.

Turning Around Production and Recovering $500 Million in Dividends Venezuela's broader oil industry has suffered severe
infrastructure decay due to historical underinvestment, asset mismanagement, and economic sanctions. ONGC's bid for
operatorship is backed by a major financial and production recovery blueprint: Production Targets: Operational control is projected
to rapidly scale output across the fields to 30,000 barrels per day (bpd) within the first twelve months—up from an estimated
baseline of 12,000—15,000 bpd. Long-term optimization is expected to push volumes to 45,000-50,000 bpd. Trapped Capital
Recovery: Reviving these fields is critical for the public sector undertaking (PSU) to finally claw back more than $500 million in stuck
dividends that PDVSA has owed ONGC Videsh for nearly a decade.

Awaiting the Washington Nod ONGC is aggressively pursuing the US Treasury Department for sanctions relief, citing clear
precedents. Washington has already issued similar specific operational waivers to other international oil supermajors, including
Chevron, BP, Shell, and Repsol. With Venezuelan crude now flowing more freely into global markets under US oversight, India has
re-emerged as a primary refining buyer. Securing operatorship would give New Delhi direct equity oil access, significantly
strengthening India's energy security matrix amid ongoing West Asian geopolitical shocks.
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https://www.zeebiz.com/hindi/economy/us-decision-big-opportunity-for-india-iran-oil-relief-ongc-venezuela-deal-258118/amp

HRA & o 9 & A R ) 7S TaR 3078 &, T d¥th AR A I & dd HRITR B 60 1 o1 Agd <1 g, o9y IR # dd
D! TS 96 D1 IHE 8. TN dRWB ONGC AU & &) 5 adt &1 B 30} TRIeR d6H &1 AR SR 361 8. 3FR gl Ardl
TR ST St § a HRd BT dd TTg 3R Soll YRET & A & 981 Brael fid 9T 8.

YR 3O SR BT TGIR FHadl aa (a2 & WGl 8. ST ofd g1 & 9d B dax D1s IS Haell gIdT ¢ < SUBT SRR
YRA W 1 IS 7. 39 T YR & fTT T WY &1 3t Fa T TS &,

U TR AT IS 2, e SR I 37 PRISR W o $o Ui § T84 &1 2. T8 WeR a-ouel 3 8, 5151 RPRI aa
HU ONGC T F9 dd &3 H STeT TR A4 &) SR R T) 8. 3R 31 aTal =1 § gTard HRd & Uef H3gd §, O 399
Y B AT IS P U IR FHd Tha §.

A & el IEd, HRd B 31 Bl
AT 7 60 &1 & U A & A, 1 3R USIBHHd SRR 9 IS $ Ufdaeh § e ¢f 8. 39 Hhad & 91g 381G ¢ f&
X A B JETS R J 9 Fbdll 8. 3R SI9R H SATeT dt ST dl SHIAd! IR gaTd o4 81 9ol 6.

HRd & o0 I8 SR 38 § iifeh <21 31U SR 1 I 90 BRI Sl et ST el 8. S Wsdl § GHS dl 3R
A T 81T § 1 YT S8R Bl § ol 39T Brael HRd &1 +ff fird g @,

FU YR BT 98T HETIR YT S

TP JHY T YT 9 S HRA DI Fot A T Hodl o ST AT, AferT SRt 3R gRIT & Ufasl & a1 YRd B 33 3 dd
GG i A1 UL, THD d1G HRA A G G ¥ ddt BRieT Y b, 39 SR Bl Rt il 39 78 & 916 e °

Judte orft g fo wigsy & SR o aToiR 9t Yfirept AT Iear 8.

TR IISIUAT B FST HhT T 6] & ONGC
R Y AEd B WR F a1 ONGC Hl T IS HIdh TR ToR IW §U 8. HUT dS[Udl 1 TRBRI Adt bU-T POVSA & ITY STadiid
FR TG 5. THYG § &l 99 ad &3 H ITD! fewar We.

EERRERS

San Cristobal
Carabobo-1

ONGC Ugd ¥ 39 uRaieHI31 § T1fire 8, Wit 3fd a8 S1e] ieReRt 3R SareT 3R gt 2.

ONGC &1 IISIHT T 87

ONGCWWW@W,WE%M%Wﬁ ﬂ-ﬁa@)[ H&IWW%.WW%%S% Cristobal H 39
STa] 301 . carabobo GRESHT H 3U®! YfHHT 3R Holgd &l 3R dd SdTa 3R ! ¥ IS had! & IHHT UHE 9¢.
Tt onGe 31d R Tr2ieR 8T, afewr st yfieT v T« ©.

ggi it sfepT b1 Hofdl SRt
feeraw a1 98 8 T oNGe @1 T8 o off SaResT ot Aod R et g8 8. IAouen W & Hfdsel &t aorg ¥ 981 dd SRIER I
IS B3 Hhya & o MR 3t SRSt 81l 8. onGe 3 NSt b1 BRI A ) HIIR IR T R,

T 1 ue: Wt H 'gg' 3R URA B &' &1 ofqdl! $d Crude SUIE A TR Jfa &1 TRIGRT 50% & IR

e H 981 ST 31 Thdl g

Page 44 of 67.



https://www.zeebiz.com/hindi/economy/us-decision-big-opportunity-for-india-iran-oil-relief-ongc-venezuela-deal-258118/amp

sitestsftedt

N

ONGC
ONGC T HHT § o 3R I 37 uiaiorrait § SareT fd=or firedl € al da SdTe doil 3 §¢ Udhdl §. Bu-l & HdTiae Hioal

12,000 ¥ 15,000 ST UfAfe &1 IdTE FGHR U ATd & HIaR 30,000 SR U T Ugd Tohdl &. 31T TADR TG 3Hih S
45,000 ¥ 50,000 SR Hffe T 1t UGT T 5.

YRA & fore Y o169 § A gl @ave
S G TeISHl BT SHTT-31ET e, Feh T T G/ BI e &. Th aRW 3XH U o TS dg BT HHTa 59 a1 5. gasl
TR onGe faw A dd FuRrdt wR e udhs HeTgd ST g 6.

Y YRA &l-

& wara fab ey fire g B

TS &1 SIRIA HH g1 IHl 5.

Troll GR&f Aolgd 8! gavell 3.

Hiq™ B Bl & Few! W FS Agd [Hd Javd! 3.

HRd & o g1 At

ST B A Y AR BTl doft A el 22 . U8 THg B S | el e 3R 39uen & onGe B g et yRa & fig
3y Tohd T X8 8. ThateTd il Araal § Sifad Haa g1 91! &, Afth 3R diel YRd & el B Sl € af o aral oo |
A DI ol TRl b YRT H H d81 Hag Hd qahell 8.

Page 45 of 67.



siteatsheft

N

Headline fore =1 3 yfe bt US A fbam U1 fTRTAR, 3 981 1 3H1gel hics WR e HRd T RideT; ONGC
ARSI
Publication Jagran Edition Online Coverage

Published Date 24 June 2026

fSra 321 & wrgufa ®1 us A forar ¥ ARTER, 9@ 981 91 Sifae Wies W TN HRA ST RiFehT; ONGC HT W=
https://www.jagran.com/business/biz-ongc-eyes-venezuela-oil-fields-seeks-us-license-for-expansion-40283588.html

ONGC 3 S[Udl & I freiad 3R HRISNE-1 7 & & oot feeRt sgM W faar 3= 6 8| g8 siftrrgur smfket argdy
e R . ek ug

ONGC F[EdT # ad &1 § TR 96 &1 Ao |
JdTe deTdx $500 AR ¥ HfUd ToHTT AU I |
3HfIrgur & forg st eay fAraT sawus B |

73 foccht | Ffea s o o aote ¥ R € Tat T gfaT 30 W ad SR 1 Ydhe ¥ S Wa! 8 | Sl R siidhs &1 aoig o
g e U1 g3 ST Tabe & oid YRA - B3 HeH Io1U 7 | 3F TR & [ URA BT IWRBRI U1 3HTad U8 FoRa 79 fafies
Il ONGC IATAT H 31T Hits Tl B b STl B 81 & | Sff 51 T IgT o[Uell § foreich Igufcl e ierg HIgRl P
AR = THART 2026 H I3T fordT UT| SAREDT AT 3 TR B d-o[ua & RAferdT TRy ¥ b ATgR! & IRHR 6
SR A TS ft | 39 THg MR § 81 AIgR! & fIATs ThHer 9d @l & |

AT & 3 HTaq Bics H ONGC P U 31 8 [RRert

YR BT ONGC, AU Bt IRBR dd BT PDVSA T 8T & &l I8 A &1 (I freiad 3R dRTaa-1) H 3R ffRert wiien
B DI ST 38T 8 1 I8 TRIGRT ONGC 1 Tdlad TIRaT, oNGe fac®r & ST Samar S| 3iaff, onGe faew & urg 3 frdiaa
T 40% 3R BRIAE-1 H 11% BRI 8, Tafe aT! waerR TR PoVSA S U g |

ONGC BT I9uaT & ARy SARe! asad
3R UE S 81 Wl &, df onGe & freiae &l Ut aRe & I Aahcll § 3R WA Bt X & 1Y e SRIaE-1' B #ae
B GHd! g1 W D IR Bt pRISEN-1 H 11% BI GRS B

SHSRI = Fd1a1 {3 T8 URafad HfIUeur 39 a1d R R o5%a1 8 i onGe &1 37 3 Wicgd ol 3ifiRe & & g us I argdg
forer | gt dhufa ) g1 & fireft ot @ onee Y Iufie B fr 39 ot g fiva S|

3! 3HTTd Bite R MeaRH & 4R fRTae

I friad SR HRIAE, THI 81 STl IR SR H R IRTae o 81 37 Wiegy ¥ ol a1 Uiea=M 81 38T §, 39T udl
TS I THT ]| 2024 T, ONGC 7 37 &l Wicgy &1 I & forg us § wfasien 7 ge Al ot | onee fac=r & ARfohT sravae et
T 3 3T 2024 T FATAT AT {3 9 IS 37 THH BT TR eld ONGC Bl Tu & o TgHd 81 141 T, BTelifeh ol
M= U e g ol

ONGC U ITd & 3feR S/ I GRAT (AT 30,000 SR Ufdl fa dd) 11 aTgall & SR a1 H 83 50,000 SR Ufd fgA db o
ST A8 8 | 39 da ! ¥ 500 Aferde SieR ¥ Tl &1 b ffae s aye # Heg e I« 8|

Page 46 of 67.


https://www.jagran.com/business/biz-ongc-eyes-venezuela-oil-fields-seeks-us-license-for-expansion-40283588.html

siteatsheft

N

Headline Venezuela Oil: 3FRT IGR el ThIhS IV, GEIHS g-gell... HRAT BIaer I, dard
R AT [HTUR?
Publication Maharashtra Times Edition Online Coverage

Published Date 24 June 2026

Venezuela Oil: 3ARST IR AT TIPS TV, gHIHS ALYAL... HRATIT BIIGTd BTIGT, dalTd ¢=IH HTIHT

https://maharashtratimes.com/business/business-news/ongc-eyeing-two-oilfields-in-venezuela-in-talks-with-pdvsa-to-acquire-
stakes-seeks-us-approval/articleshow/131960990.cms

AT TSR HRATAT S8 18 <5 (e TedT 3Ted. UhIdhs, SHRE SITUMAT dd TARTAT 60 feadie! qaad faah 3ig a)
GUIPS, ONGC TFUATHT GH U ol AaHefie STae fewdT aTeauard! qTart HRd 3118, I &I HIcAT gTaareiges HRdTe
I QRS ST SHoll qRAHT FTadTa Ay BT 85 Y.

Venezuela Oil : YRAM TRBRT Ad DHUAT - ONGC - BT dATAR ToR 39 315, HRd IRBRAT ATAD A add DhU-T
SO, SiTorelt TR e T, ovi U SuS g it saTthd @ gueren 2 SuT A AieR & fhetee anfor
HRISIS! - UHeTdl a9 [Hesaudre! qaRi HRd s,

QAU defaR HRATAT IRBRT Ul o

ONGC U TRBRI del SHUT PDVSA T fETHT @Rl HRUTTETSd Idf R 3HTg, U0 HRR SHfciH PRSI HRA SR
U HSea URard SR, Suar I STHHTeaR Siid P fRiedrrs S8 StieH SUreTd ars 81s Tad ST
S aIel ATHI TYW BT US, Yebel. SARIPI TRTAR TSN BT AT SR YehR<AT HT fHe3 e 3MTe .

TSI URGRITC el =TT - TGl fIe=T- = g guamdia 9 foheciad hegaas 40% e g, TR IdRkd fgw
PDVSA S 3Tg. W;ﬁ@lﬁﬁ'ﬁ@ﬁﬂ?ﬁﬁmn% ST ST 3.5%, TS SFETTT 3.5%, Weeam YT 11% 3T
PDVSA TT 71% fg=an

Qg daTar AR arar

qufeT grardien SR Afg=aTd gTeae e e g FiT drsdTd ddedruRyd SR quiuul eg-1g[Ueir=al del &3TaR JHrdl
foreT fiiesaa) SR ST AR ST aas Irequard o e s @ Hege cawiT FuaTaTd SR TRamrit
&rﬁa'f%&n% T JHUTRN T T AR ONGC 3Ma=adh Hol! fiesauarara! smfvarear ¢t feurcieds arayRmal
FR 371G

SARF aTgdfa Qari, i, %&mmmm&m@naﬁm%ﬁgwﬁwwmwﬁ
IRl TR, A1 PTEBTA POVSA T HIEHAGE TiEoid Ue e,

SNSRI aranelt 2024 T A1 €1 foreewaT TareHTST 3Mfkds= FefutaeA Yaad fiequarr wid Bar gdl. @-gua aT
freeTa uRaTer PRI onGe F2 TUauar deT Fehd) axfadh g, AT TaTad B IoTdTe! Sifiigrd HRR STel o, S
TSN R aRITIaTa TraTad o T i ST 2024 TH T B,

ST BTHBTSTR R BT Udedr™ a1 g &37dId SdTe - & ATas! feadmel 12000 o 15000 SR 3dP 81 - THT
gyt STd fEaaTaT 30000 SREULT dTg Wb, 3 T i1 ATdes! Je Fifda.

Wmaﬂhﬁaﬂmzxsomﬁ5oooommww&mmﬁém&ﬁwm&mﬁ5oo
fAfRraT STarigH Siftrepell eTHiT o ael HRUAT Hed gisd, 3E! &iFl THe bl

Page 47 of 67.



https://maharashtratimes.com/business/business-news/ongc-eyeing-two-oilfields-in-venezuela-in-talks-with-pdvsa-to-acquire-stakes-seeks-us-approval/articleshow/131960990.cms
https://maharashtratimes.com/business/business-news/ongc-eyeing-two-oilfields-in-venezuela-in-talks-with-pdvsa-to-acquire-stakes-seeks-us-approval/articleshow/131960990.cms

siteatsheft

N

Headline Venezuela Oil: 39T & dd TR Heoll STH &1 daRI & HRA, ONGC FT 531 &fd, 59 ARBT &
sg |g'_{2’|'ﬁl m w
Publication Navbharat Times Edition Online Coverage

Published Date 24 June 2026

Venezuela Oil: 39TAT & 9@ TR Hooll STHTH 1 AR H YR, ONGC BT IST &9, T 3ARDT & 59 'SR FT Id9IR

https://navbharattimes.indiatimes.com/business/business-news/ongc-ovl-buy-venezuela-oil-fields-pdvsa-stake-us-
approval/articleshow/131959545.cms

YRA B WBRT A HUT TSI (ONGC) 3T A=l =mar sfeei fagwr faffes (ovi) & ST d-guaen & &l as ad
&3 B G TRE ST A0 & T B IR} PR IG] ¢ | STD (U ST U BT WRPRI dd HU PDVSA Bt fgRiaR
TRieA & for ST o I8! 31 i, 39 WIS &1 3ifad T 33 & forg YR 1 3ikep! U= &t Hefdl &7 $auiR g

1§ ONGC BT ARRGI?

aﬁ%:lq\‘rﬁ?ﬁusm T B U & & YW dd Uioleey H iFRER €, Al 3id 98 a8t 3T gagal 9T arga o
1. 99 fpediara

Y Uioige # S-oiR & Uy fhasTa 40% e §, Siafds aTa! 60% PDVSA & UM |

Mo a5t &1 O feRiaR! TiG®HR 39 0 &3 &1 THHE tRex &1 a1gdl g

2. BRISEI-1

gt SNTAGIRR & IR 11% (310 HRTT U 10C 3R Oil India & U 3.5%-3.5%) iRt g

Mol gl W Bt fawTs Ul Repsol & 1Y fEieiehR Tgad ¥ F ST berd U a8l 2

SAR®! HR &l SRes?
Y A1 Sa’] H dTdl B AT H IYA-GU 3T UTI SHReDT A d61 o APuld Mepterd Hgl o1 forrad | of ferm o
P 91¢ I 981 & dd IYNT W AR HT deld g

Tt oft fac=ht U=t &1 aguen | dd FdbTer, s a1 agt faxiig aFcd $RA & T SaRe! Tort faum & faRiy s o
ffrard g1 SfioiRdt sirawaes Hodt & forw srafva SiftieTiRal & W1y @TaR STddid o) Y81 ¢ 1 S99 Ugd ST A
Chevron, BP, Shell ﬁ?RepsolﬁWWﬁéﬁWﬁWW%ﬁﬂ@ﬂmmgl

YR 3R ONGC P! FT R BICT?

U FT A & 3N FUse R ARt ufaee & SR dd T F Wl &7 W1 B 6T 8, o 4 a1 o &3 &1
I HIh! AR a1 § 1 SNTSI & HHA JHIA F ST Seald 3T abal g

TSI & YTfaidh U held fHdd 81 a8 37 dd &= | gl Fax st

S 3HT I HISGT 12,000-15,000 SRE Ul fa ¥ Sgh Th 91 & HiaR 30,000 SR Wil f& 81 Gball 5| 31 ardt
et & T8 50,000 SR WA f&7 I Uga Tavanl g

AU TRBR W TS BT e Hg Tral @ 500 e TR (4200 RIS I0A X 34fAF) o1 fefass swm g

AT ST Tg- I YR I 30T T8 TaT g3 U1 auy ageq & Aeg et

Page 48 of 67.



https://navbharattimes.indiatimes.com/business/business-news/ongc-ovl-buy-venezuela-oil-fields-pdvsa-stake-us-approval/articleshow/131959545.cms
https://navbharattimes.indiatimes.com/business/business-news/ongc-ovl-buy-venezuela-oil-fields-pdvsa-stake-us-approval/articleshow/131959545.cms

siteatsheft

N

OoNnGC

Headline NEGDCL, GAIL sign pact to supply natural gas across Assam’s North Bank

Publication The Pioneer Edition Online Coverage

Published Date 24 June 2026

NEGDCL, GAIL sign pact to supply natural gas across Assam’s North Bank

https://dailypioneer.com/news/slug-lite/negdcl-gail-sign-pact-to-supply-natural-gas-across-assams-north-bank?year=2026

For the first time in history, natural gas produced in Upper Assam will be supplied across the North Bank of the State up to
Baihata Chariali through the North East Gas Grid, with plans to extend supply to Guwahati and other areas via GAIL (India)
Limited’s pipeline network.

The milestone comes under the Government of Assam’s initiative to boost the State’s industrial and commercial sector, and
under the leadership of Assam Chief Minister Dr Himanta Biswa Sarma and Bolin Chetia, MLA of Sadiya Constituency and
Chairman of North East Gas Distribution Company Limited (NEGDCL).

The development is expected to bring significant relief to industries and commercial establishments facing challenges from
the ongoing LPG crisis. In the initial phase, the supply will cover the districts of Darrang, Udalguri, Sonitpur, Biswanath,
Lakhimpur, and Dhemaji.

Industrial and commercial units across these six districts will now have access to cleaner, more reliable, and cheaper
domestically produced natural gas. Officials said the move, achieved with the support of the Government of Assam, marks a
major step toward making Assam an industry-friendly and environmentally sustainable State. It will also support the
Government of India’s efforts to reduce dependence on imported LPG and conserve foreign exchange reserves.

Marking the development, NEGDCL Chief Executive Officer Manuj Kumar Baruah signed a Gas Sale Agreement (GSA) with
GAIL (India) Limited for the supply of domestically produced natural gas to industries and commercial establishments in the
above-mentioned districts.

Page 49 of 67.



https://dailypioneer.com/news/slug-lite/negdcl-gail-sign-pact-to-supply-natural-gas-across-assams-north-bank?year=2026

siteatsheft

N

OoNnGC

Headline HPCL, IndiGo, other crude-sensitive shares rise up to 4.5% as Brent trades below $76

Publication Moneycontrol Edition Online Coverage

Published Date 24 June 2026

HPCL, IndiGo, other crude-sensitive shares rise up to 4.5% as Brent trades below $76

https://www.moneycontrol.com/news/business/markets/hpcl-indigo-other-crude-sensitive-shares-rise-up-to-4-5-as-brent-
trades-below-76-13957742.html

Crude-sensitive shares like HPCL, BPCL, IndiGo rose up to 4.5% on June 24 as oil extended declines as more tankers
openly crossed the Strait of Hormuz, with Brent crude falling 1.8% to below $76 a barrel. Vessels are transiting the
waterway with their satellite signals switched on, indicating growing confidence among shipowners.

At 2:50 pm on June 24, IndiGo shares were trading 4.3% higher at Rs 5,185.3 apiece. Meanwhile, shares of oil marketing
companies like HPCL, BPCL, IOC were trading up to 3% higher.

Brent crude futures were down $1.37, or 1.8%, at $75.71 a barrel by 0805 GMT. U.S. West Texas Intermediate slipped
by $1.08, or 1.5%, to $72.13.

Brent touched a low of $75.60, its weakest level since February 27, the day before the initial US-Israeli strikes on Iran.
WTI fell as low as $72.03, the weakest since March 3.

"While there are early encouraging signs of increased tanker activity, the market is pricing in the broader scenario of
Iranian oil re-entering the global market and the Strait of Hormuz normalising," said Tim Waterer, chief market analyst at
KCM Trade.

"If sanctions are eased, Iranian production and exports could ramp up relatively quickly given the substantial amount
stored on tankers — we are likely talking weeks rather than months," Waterer added.

Prices have also come under pressure this week from the 60-day sanctions waiver Washington granted Tehran after
initial peace talks, allowing Iran to sell oil, and from an easing of hostilities in Lebanon, with prices approaching pre-war
levels.

Ship-tracking data showed that three stranded supertankers passed through the strait on Tuesday. The U.N. shipping
agency said an evacuation plan is under way to enable hundreds of stranded ships to sail through the strait after the
U.S.-Iran ceasefire deal.

On Tuesday, Oman and Iran agreed to press on with discussions about managing navigation in the strait. U.S. Secretary
of State Marco Rubio said that any attempt by Iran to levy transit fees would violate international law.

Uncertainty remains over the durability of the accord, however. U.S. President Donald Trump said on Tuesday that Iran
had agreed to nuclear inspections into "infinity", though Tehran said it had made no such concession.

"Markets are currently assigning too much confidence to a favorable outcome without fully discounting the risks
associated with unresolved nuclear issues and inspection disputes," said Mark Malek, CIO at Siebert Financial.

Investors are also watching how quickly Middle Eastern producers can restore exports and whether more ships will enter
the region.

Meanwhile, U.S. crude stocks fell by 765,000 barrels in the week to June 19, market sources said, citing data from the
American Petroleum Institute.

Nine analysts polled by Reuters estimated, on average, that crude inventories fell by about 4.5 million barrels in the past
weeKk.

With inputs from Reuters
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HPCL appoints Srividya Venkataraman as Director — Finance

https://scanx.trade/stock-market-news/companies/hpcl-appoints-srividya-venkataraman-as-director-finance/43887793

Hindustan Petroleum Corporation Limited has appointed Smt. Srividya Venkataraman as its Director — Finance effective
June 24, 2026, strengthening its leadership team amid a dynamic energy sector. The appointment, made in terms of a
directive from the Ministry of Petroleum & Natural Gas, is for a period of five years from the date of assumption of charge,
or until the date of her superannuation, or until further orders, whichever is the earliest. Consequently, the additional
charge of Director — Finance held by Shri K S Shetty, Director - Human Resources, has concluded.

The company informed the exchanges regarding the change in Directorate in accordance with Regulation 30 read with
Schedule Il Part A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Smt. Srividya
Venkataraman (DIN: 09548415) is not related to any of the Directors of the company and is not debarred from holding the
position of Director by any order of SEBI or other authorities.

Smt. Srividya Venkataraman is a Chartered Accountant and Cost & Works Accountant with over three decades of
experience in the Indian energy sector. Prior to joining Hindustan Petroleum Corporation Limited , she served as
Executive Director - Corporate Treasury at Bharat Petroleum Corporation Limited (BPCL). In that capacity, she managed
Treasury, Insurance, Investor Relations, Pension Fund Investments, Pricing, and Taxation.

During her tenure at BPCL, she played a pivotal role in mobilizing project finance exceeding 30,000 crore for strategic
growth initiatives. She also led the implementation of flagship government schemes such as the Direct Benefit Transfer
(DBT) scheme and the Pradhan Mantri Ujjwala Yojana (PMUY) during her time in the LPG business. Her experience
includes leadership roles across Treasury, Retail, and LPG businesses, focusing on business growth, digital
transformation, and governance enhancement.

She has previously served on the Boards of Kannur International Airport Limited, BPCL KIAL Fuel Farm Facilities Pvt.
Limited, and FFPL Finserv Private Limited. Her expertise spans treasury management, risk management, capital
markets, and business finance.
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Ethanol blending is safe and globally accepted; use of E20 won’t invalidate vehicle insurance, says govt

https://www.livemint.com/news/ethanol-blending-is-safe-and-globally-accepted-use-of-e20-won-t-invalidate-vehicle-
insurance-11782281824644.html

Ministry of Petroleum and Natural Gas has reassured vehicle owners that the use of Ethanol Blended Petrol (EBP) will
not make their insurance claims invalid. "Ethanol blending is a globally accepted practice and is successfully
implemented in several countries, including the United States, Brazil, and Japan," the ministry said in an official release.

Ethanol Blended Petrol is not sugarcane juice

The Petroleum Ministry also cautioned against other misleading claims on social media, including sugarcane juice as
being mixed directly with petrol. “Such content is misleading and baseless. Ethanol used for fuel blending is produced
through established industrial processes and conforms to stringent quality specifications before blending with petrol,” it
said.

“Ethanol is made from a variety of feedstocks, such as sugarcane juice, molasses, broken rice and maize, but the
properties of ethanol are vastly different from the input feed stock as it has undergone a series of processes, including
fermentation, which leads to fermentation of the sugars present in the feedstocks,” it added.

No sugar in EBP

Regarding a recent viral video showing ants near a vehicle fuel tank, the ministry said Bharat Petroleum Corporation
Limited (BPCL) clarified that fuel-grade ethanol used for petrol blending is produced through fermentation and distillation
processes that eliminate residual sugars from the final product.

“Fuel ethanol contains denaturants that are repellent to insects. There is no identifiable attractant associated with E20
fuel that would cause ants or other insects to congregate around vehicle fuel caps. Therefore, claims suggesting a link
between E20 fuel and ant attraction have no scientific basis and are not supported by scientific evidence,” it explained.

No widespread issues of engine failure

On claims that E20 petrol is affecting vehicle performance and engine failure, the ministry said the government
continuously monitors the implementation in consultation with oil marketing companies, automobile manufacturers, fuel
testing agencies and other stakeholders.

“Since the introduction of E20 petrol, no widespread issues of engine failure or vehicle breakdown attributable to ethanol
blending have been reported,” it said.

“It is common knowledge that the entry of water into the fuel tank is undesirable for any fuel, whether ethanol blended or
otherwise. Modern vehicles are equipped with design features and safeguards to prevent water entry into fuel tanks,” the
ministry said.

EBP saved %1.4 lakh crore

The Petroleum Ministry also said that the Ethanol Blending Programme has helped save the country over ¥1.4 lakh crore
in foreign exchange through reduced crude oil imports. The programme has also created sustained demand for
agricultural feedstocks used in ethanol production, thereby supporting farmers' incomes and strengthening the rural
economy.

Ethanol blending plays an important role in enhancing India's energy security, reducing carbon emissions and advancing
the country's transition towards cleaner mobility. The Government remains committed to implementing the programme in
a safe, transparent and consumer-centric manner, guided by scientific evidence and continuous stakeholder
engagement.
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Oil Ministry debunks ‘misleading claims’ about E20 fuel, reiterates usage won’t affect vehicle insurance validity

https://www.financialexpress.com/business/news/oil-ministry-debunks-misleading-claims-about-e20-fuel-reiterates-
usage-wont-affect-vehicle-insurance-validity/4275016/

The Indian government has issued a sharp clarification following a series of “misleading and unsubstantiated claims”
about ethanol blended petrol. The Qil Ministry has also dismissed claims that the use of E20 fuel could affect the validity
of vehicle insurance policies.

“Old images and videos are being recirculated in an apparent attempt to garner viewership through sensationalism and
create unwarranted concerns regarding ethanol-blended fuel. The Ministry of Petroleum and Natural Gas reiterates that
the Ethanol Blending Programme is scientifically validated and continuously monitored by the Government,” an official
statement began.

It also noted that implementation was constantly monitored by the government in consultation with oil marketing
companies, automobile manufacturers, fuel testing agencies and other stakeholders. The Ministry insisted that no
widespread issues of engine failure or vehicle breakdown attributable to ethanol blending have been reported since the
introduction of E20 petrol.

The ethanol blending program was launched in 2003 as India sought to reduce crude oil imports, enhance energy
security and promote environmental sustainability. The E20 blend currently available for vehicles was rolled out in 2023
— with E85 and E100 launched recently for certain cars.

Oil Ministry fact checks viral claims

The Ministry of Petroleum & Natural Gas touched upon several bizarre allegations that have gone viral in recent weeks. It
also noted that some people were creating and sharing videos that claimed sugarcane juice was being mixed directly with
petrol to form this blend. The clarification came in response to footage of ants near a vehicle fuel tank.

“A claim currently being circulated relates to the hygroscopic nature of ethanol. It is common knowledge that the entry of
water into the fuel tank is undesirable for any fuel, whether ethanol blended or otherwise. Modern vehicles are equipped
with design features and safeguards to prevent water entry into fuel tanks,” the PIB statement added.

The Oil Ministry also clarified the composition and properties of E20 fuel in its statement — noting that there was no
sugar left in the processed product that would attract insects. Ethanol is made from a variety of feedstocks, such as
sugarcane juice, molasses, broken rice and maize. But the properties of ethanol are vastly different from those of the
input feedstock, as it has undergone a series of processes that lead to the fermentation of sugars present in the
feedstock.

“Recently, a video showing ants near a vehicle fuel tank was widely circulated on social media. In response, Bharat
Petroleum Corporation Limited (BPCL) clarified that fuel-grade ethanol used for petrol blending is produced through
fermentation and distillation processes that eliminate residual sugars from the final product. Further, fuel ethanol contains
denaturants that are repellent to insects. There is no identifiable attractant associated with E20 fuel that would cause ants
or other insects to congregate around vehicle fuel caps. Therefore, claims suggesting a link between E20 fuel and ant
attraction have no scientific basis and are not supported by scientific evidence,” the Petroleum Ministry added.

‘E20 use has no impact on car insurance’: Oil Ministry
The Ministry also debunked claims that E20 fuel would affect vehicular insurance policies. It confirmed that claims linking
E20 fuel use to insurance invalidation had been clarified with relevant stakeholders and were found to be incorrect.

“Ethanol blending is a globally accepted practice and is successfully implemented in several countries, including the
United States, Brazil and Japan. Brazil has long adopted higher ethanol blending levels, with E27 serving as the standard
petrol blend,” it said.
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NLC India inks MoU with Indian Oil Corporation

https://www.business-standard.com/amp/markets/capital-market-news/nlc-india-inks-mou-with-indian-oil-corporation-
126062400212 1.html

NLC India has signed a memorandum of understanding (MoU) with Indian Oil Corporation (IOCL) for the formation of a
joint venture for the establishment of renewable energy power projects in Tamil Nadu.

Under the proposed joint venture, the companies will develop large-scale solar, wind, and hybrid power projects, with or
without energy storage systems such as battery energy storage and pumped storage projects, for third-party supply.
The projects will be set up across Tamil Nadu and are expected to cater to the energy requirements of commercial and
industrial consumers, as well as support applications related to the production of green synthetic fuels and chemicals.

Speaking on the occasion, Shri Prasanna Kumar Motupalli, Chairman & Managing Director, NLC India Limited, stated
that the partnership with IOCL marks a significant milestone in NLCILs strategic diversification into clean and sustainable
energy sectors and emphasized the development of renewable energy projects using various technologies for solar,
wind, hybrid, battery energy storage systems/pumped hydro storage, green hydrogen, and any new potential RE
technology emerging in the future.

NLC India is a Navratna public sector enterprise engaged in lignite mining and power generation. The Government of
India held 72.20% in the company as of March 2026. On a consolidated basis, NLC India's net profit surged 189.12% to
Rs 1393.46 crore while net sales rose 31.45% to Rs 5042.46 crore in Q4 March 2026 over Q4 March 2025.

Shares of NLC India shed 0.26% to Rs 326.15 on the BSE.
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New 30-day rule for Indane, BharatGas and HP Gas users: How LPG customers are affected

https://www.businesstoday.in/india/story/new-30-day-rule-for-indane-bharatgas-and-hp-gas-users-how-lpg-customers-
are-affected-538984-2026-06-24

Households across India that use cooking gas are set to face a significant change following a new government rule
linking Liquefied Petroleum Gas (LPG) and Piped Natural Gas (PNG) connections.

Under the Liquefied Petroleum Gas (Regulation of Supply and Distribution) Amendment Order, 2026, notified on May 25,
households that obtain a PNG connection will now be required to surrender their LPG connection within 30 days.

The move is part of the government's broader "One Household, One Gas Connection" approach aimed at reducing
duplicate connections, improving subsidy targeting, and ensuring better LPG availability in regions where piped gas
infrastructure is not yet available.

What is the new 30-day LPG rule?

The new provision applies to customers of major LPG distributors, including Indane Gas, BharatGas and HP Gas.

Once a household receives a PNG connection, it must terminate its LPG connection within 30 days. For example, if a
PNG connection is installed on June 6, the LPG connection must be surrendered by July 6.

After PNG becomes operational, consumers will not be allowed to continue purchasing or refilling LPG cylinders for that
household.

The government believes the change will help divert LPG supplies to rural and semi-urban areas where households still
depend heavily on cylinders for cooking.

Officials have also said the measure will help reduce misuse of subsidies and ensure LPG benefits reach households that
genuinely need them.

Relief for households shifting back from PNG
The new rules include a safeguard for consumers who may later move to areas without PNG infrastructure.

Customers surrendering their LPG connection can obtain a transfer voucher, which can be used to restore the LPG
connection in the future if they relocate to a non-PNG area.

This provision is intended to prevent consumers from having to go through the entire process of obtaining a fresh LPG
connection again.

OTP-based LPG delivery now mandatory
Alongside the new rule, the government has strengthened LPG delivery verification.

An OTP-based authentication system is now mandatory for cylinder deliveries. Customers must receive and share the
OTP sent to their registered mobile number before the cylinder can be handed over.

Without OTP verification, delivery personnel will not complete the transaction.
Consumers are therefore advised to ensure their mobile number is correctly linked to their LPG account.
LPG eKYC deadline approaching

Indian Oil Corporation has also urged beneficiaries under the Pradhan Mantri Ujjwala Yojana (PMUY) to complete their
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eKYC process before June 30.

Failure to complete eKYC could lead to disruption of subsidy benefits associated with Indane, BharatGas and HP Gas
connections.

Customers can complete eKYC through the IndianOil ONE mobile app, their LPG distributor, or through delivery
personnel during cylinder delivery.

Can an LPG connection be converted into PNG?
Yes. Households can shift from LPG to PNG by applying to the city gas distribution company operating in their area.

The process typically begins with an online or offline application, followed by a feasibility survey. If the location is eligible,
the gas company installs pipelines, a gas meter, regulator and safety equipment.

Existing LPG stoves generally do not need to be replaced. Instead, trained technicians modify the burner nozzles to
make the stove compatible with PNG.

Applicants usually need identity proof, address proof and ownership or tenancy documents. The conversion may involve
a refundable security deposit, application charges and installation costs, which vary by provider and city.

With the new 30-day rule now in place, households planning to switch to PNG should understand the surrender
requirements and complete all necessary formalities to avoid service disruptions.
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Indian Oil Corporation outlook stable despite Iran conflict hit to FY27 earnings, says Fitch affirms BBB minus

https://www.aninews.in/news/business/indian-oil-corporation-outlook-stable-despite-iran-conflict-hit-to-fy27-earnings-
says-fitch-affirms-bbb-minus20260624171315/

Fitch Ratings has affirmed Indian Oil Corporation's Long-Term Foreign-Currency Issuer Default Rating at BBB minus with
a Stable outlook, equalising it with the sovereign rating of India.

The rating agency expects I0C's EBITDA to fall 50 to 60 percent in fiscal 2027 due to the Iran conflict and higher input
costs, before rebounding 20 to 30 percent in fiscal 2028 as refining margins normalise. Despite the near-term pressure,
Fitch sees I0C's state backing and dominant market position keeping credit risk contained.

Fitch Ratings said the affirmation reflects "Extremely Likely" state support and equalises IOC's rating with India's
sovereign rating of BBB minus with Stable outlook under its Government-Related Entities criteria.

"We equalise 10C's rating with that of its largest shareholder, the state of India, under our Government-Related Entities
Rating Criteria. This reflects our 'Extremely Likely' assessment of state support," Fitch Ratings said. It added that the
government directly owns 51.5 percent of IOC and appoints key board members, enabling control over the company.
The agency flagged a sharp earnings decline in fiscal 2027 due to geopolitical stress. "We forecast EBITDA will drop by
50 percent to 60 percent in FY27. This is likely to stem from higher input costs that more than offset an abnormally wide
gross refining margin as well as a lower marketing profit, driven by stickier retail prices, despite a rise of 7 rupees to 7.5
rupees per litre since the Iran conflict began," Fitch Ratings said. However, it expects a recovery in fiscal 2028 as crude
prices move toward mid-cycle levels and gross refining margin settles around 6 dollars per barrel.

Fitch Ratings highlighted I0C's policy role and systemic importance. "We believe I0C has a Very Strong role in
preserving government policy, as it is India's largest state-owned oil refining company and transport fuel retailer. The
company's default would threaten India's energy security, given its key role in importing crude oil to meet a large share of
the country's energy needs," Fitch Ratings said. It also noted "Strong contagion risk," stating that I0C's default could hurt
funding access and borrowing costs of other government-related entities.

On finances, Fitch Ratings expects leverage to spike temporarily but stabilise thereafter. "We forecast EBITDA net
leverage will remain in the range of 2.5 times to 3.5 times from FY28, following a temporary spike in FY27," the report
said. Capex will stay elevated at around 357 billion rupees in fiscal 2027 and 375 billion rupees thereafter as IOC
expands refineries and petrochemical capacity to more than 13 million tonnes per annum by 2030. Fitch Ratings said free
cash flow should trend toward neutral from fiscal 2028 after the refinery expansion is completed.

The Stable outlook hinges on sovereign rating and state support. Fitch Ratings said a downgrade of India's sovereign
rating or a weakening of state support would trigger a downgrade, while an upgrade of the sovereign rating would lead to
an upgrade for IOC, provided the assessment of state support remains unchanged. (ANI)
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Goa’s KTC plans fuel stations tie-up with IOCL

https://auto.economictimes.indiatimes.com/amp/news/oil-and-lubes/goas-ktc-plans-fuel-stations-tie-up-with-
iocl/131972530

To diversify its income, the state-run Kadamba Transport Corporation (KTC) is planning to enter the fuel retail business
by establishing diesel dispensing stations on its properties across Goa. KTC chairperson Ulhas Tuenkar confirmed that
the corporation is in discussions with Indian Oil Corporation Ltd (IOCL) to set up two to three fuel stations that would
cater not only to the corporation’s fleet but also to the public.

“The decision to launch these fuel stations was taken because the income from passenger ticket sales alone is not
sufficient to sustain our operations. We're attempting to broaden the corporation into another avenue,” Tuenkar told TOI.

According to him, IOCL is expected to install and support the proposed outlets. While two locations have been identified -
Porvorim and Margao - the third site is yet to be finalised.

These outlets will also offer petrol, diesel, CNG, and EV charging.

Tuenkar said that the planned fuel stations will be built on KTC-owned land and will be open to both the corporation’s
vehicles and private customers. He, however, warned that motorists should not expect discounted rates.

While customers will not benefit from lower prices, KTC expects to gain from the margins currently earned by private fuel
retailers. At present, the corporation purchases fuel from external vendors for its fleet of about 460 diesel vehicles for 395
per litre. Besides losing money due to concessional rates, there are repair expenses due to frequent accidents and
vehicle breakdowns. The KTC incurred financial losses in 2025 due to frequent accidents and vehicle breakdowns, with
repair costs close to %18.9 lakh, according to records. This was the highest loss recorded in the past five years.
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Indian shares likely to open muted as US rate hike bets offset oil relief

https://cfo.economictimes.indiatimes.com/news/indian-shares-likely-to-open-muted-as-us-rate-hike-bets-offset-oil-
relief/131965434

Indian shares are likely to open little changed on Wednesday, as a fall in crude prices amid U.S.-Iran peace negotiations
is tempered by growing expectations of tighter Federal Reserve policy.

GIFT Nifty futures were at 23,861.50 as of 7:58 a.m. IST, indicating the Nifty 50 could open near the close of 23,824.10
points on Tuesday, when Indian blue-chips fell about 1.2%, dragged by heavyweight IT and metal stocks.

Shares had gained more than 4% in the previous seven sessions through Monday, as the Middle East peace talks
pushed down crude oil prices, improving the growth and inflation outlook for the world's No. 3 oil importer and consumer.

Wall Street equities fell overnight as a broad selloff in technology and semiconductor shares, profit-taking after a
prolonged rally, and expectations of a more hawkish Fed weighed. [MKTS/GLOB]

Asian markets rose 0.4% after losing about 3.8% in the previous session.

Higher U.S. interest rates dent the relative appeal of emerging markets such as India for foreign investors and could
cloud the growth outlook in the world's largest economy, weighing on sectors exposed to the United States.

Brent crude futures fell 0.5%, trading near four-month lows, on signs that more oil tankers stranded in the Gulf since the
start of the Iran war are set to move out of the Strait of Hormuz. [O/R

]Foreign portfolio investors net bought Indian shares worth 178.6 million rupees ($1.9 million) on Tuesday, while domestic
institutional investors purchased stocks worth 6.80 billion rupees.

Lower crude prices, along with measures to stabilise the rupee and boost foreign inflows, have helped moderate
overseas selling over the past two weeks, two traders said.

A revival in monsoon showers and improving earnings could also lure back global investors, who have sold a record
$29.84 billion worth of Indian equities so far this year, they said.

Page 59 of 67.



https://cfo.economictimes.indiatimes.com/news/indian-shares-likely-to-open-muted-as-us-rate-hike-bets-offset-oil-relief/131965434
https://cfo.economictimes.indiatimes.com/news/indian-shares-likely-to-open-muted-as-us-rate-hike-bets-offset-oil-relief/131965434

siteatsheft

N

oNnGC

Headline Iran oil returns, but Indian refiners likely to hold back. Here’s why

Publication The Indian Express Edition Online Coverage

Published Date 24 June 2026

Iran oil returns, but Indian refiners likely to hold back. Here’s why

https://indianexpress.com/article/explained/explained-economics/iran-oil-returns-indian-refiners-hold-back-why-
10754745/

US Department of the Treasury on Monday (June 22) issued a waiver allowing production, delivery, and sale of Iranian
oil, petroleum products, and petrochemicals till August 21. The US has also committed to removing its naval blockade of
Iranian ports. Both measures are being counted upon by Tehran to move its oil—which has for years been predominantly
exported to China—to the wider international market.

The sanctions waiver does present an opportunity for India, once a major buyer of Iranian crude. As The Indian Express
recently reported, the National Iranian Oil Company (NIOC) has started reaching out to international oil companies,
including Indian refiners, and trading houses seeking meetings and calls to resume commercial and trade relationships.

Sources in India’s refining sector said that the companies are in touch with the Iranian side and deliberations are on
regarding the techno-commercial feasibility of lifting Iranian oil under the waiver. A ‘techno-commercial feasibility study’ is
a comprehensive evaluation to ascertain if the crude oil under consideration is technically compatible with the refineries
and is commercially and logistically practical to purchase.

Although some barrels of Tehran’s oil are bound to make their way to India over the next two months as refiners look at
lifting discounted opportunistic cargoes, industry experts and insiders don’t expect large-scale buying by India, at least for
the time being.

Uncertainty beyond 60-day waiver on Iran oil

Indian refiners are expected to tread cautiously amid a fragile peace agreement and lack of long-term clarity on the future
of Iranian oil. Moreover, it remains to be seen if the logistical and payment-related challenges usually associated with
Iranian oil trade will ease alongside Washington’s waiver.

“Refiners considering Iranian crude will focus on three key factors: the durability of sanctions relief, pricing and discounts,
and the availability of payment, insurance, shipping, and logistics mechanisms. Of these, payment remains the biggest
hurdle,” said Sumit Ritolia, manager, modelling & refining at commodity market analytics firm Kpler.

Iran’s oil and gas fields. Before the Hormuz crisis, China was buying almost all of Iran’s oil exports. (Photo: Wikimedia
Commons)

Apart from Iran’s petroleum sector, its financial sector is also under US sanctions, creating payment-related and other
logistical constraints in its oil trade. Refinery executives said that calls on Iranian oil imports will be taken once there is
clarity on all these aspects. Indian refiners steer clear of oil and gas under US sanctions to avoid the risk of attracting
secondary sanctions from Washington.

Story continues below this ad

While the US waiver pertains specifically to Iran’s oil, petroleum product, and petrochemical exports, and not to the
financial sector sanctions on Tehran, the waiver notification does mention that payments for such purchases will be
allowed in dollar-denominated funds. This could help ease some, if not all, payment-related pain points, but how it would
actually play out remains to be seen.

According to Abu Dhabi-based energy analyst Natalia Katona, any decision to restart oil trade with Iran would most likely
be made first in the refiners’ compliance departments, and not their trading desks.

“Even if crude trade is temporarily permitted, the banking side remains complicated. Iranian banks are still heavily
sanctioned, so buyers would need to resolve the formalities of payment, documentation and settlement before any
regular trade can resume. Now that the waiver has actually been issued, Indian companies may start buying Iranian
crude. But | think the number of buyers will still be quite limited,” Katona told The Indian Express.

“So far, Chinese refiners that bought sanctioned Iranian crude have mostly dealt directly with Tehran and paid in yuan.
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That is not a model Indian refiners appear comfortable replicating...,” she added.
What the previous waiver indicates
Story continues below this ad

Experts say that India’s buying behaviour during the month-long sanctions waiver on Iranian oil issued by the US during
the West Asia war also supports the argument that they are unlikely to quickly ramp up crude imports from Iran.

After a gap of nearly seven years, Indian refiners again bought Iranian crude in April. But the imports from Iran stood at
just 530,000 tonnes, or just about 3% of India’s overall oil imports for the month, as per data from the Directorate General
of Commercial Intelligence and Statistics (DGCIS). Ritolia said that the previous waiver generated very limited
participation from non-Chinese buyers because of payment restrictions and other issues.

Furthermore, oil scarcity was a major motivation for India during the previous waiver as they scrambled to make up for
the lost supplies from other West Asian countries. But if crude from Saudi Arabia, the UAE and others starts flowing
normally again, India has little reason to take on the compliance risk attached to Iranian barrels, said Katona.

“It is worth looking at the previous waiver, which was issued on March 20. India bought only two Iranian cargoes under it,
and they arrived in mid-April...Based on that earlier pattern, | would expect the biggest increase in Indian buying interest
for the second half of July. That is probably when companies will start trying to secure as much oil as possible, while still
leaving enough time to complete the payments and deliveries before the waiver expires,” she said.

Story continues below this ad

According to her, payments made to Iranian entities after August 21 would carry a serious compliance risk, so Indian
refiners will not want to get too close to the deadline. After that, whether or not they touch Iranian barrels will largely
depend on the fate of the waiver.

“Even if discussions between buyers and sellers become more constructive, refiners are unlikely to commit significant
volumes while US sanctions policy remains subject to rapid changes. The key issue is not just access to Iranian crude
today, but confidence that the trade can continue tomorrow,” Ritolia said.

The China factor, price concerns

China is likely to return as the dominant buyer of Iranian crude once oil flows through the Strait of Hormuz normalise.
Before the crisis, China was buying almost all of Iran’s oil exports. Well-oiled logistical arrangements and payment
mechanisms are already in place between the Chinese buyers and the Iranian sellers. So for Indian refiners to lift Iranian
oil cargoes, they would most likely have to compete with their Chinese counterparts, and perhaps even other interested
buyers.

To add to that, the discounts on Iranian oil could narrow, taking away significant price advantage from a buyer’s
perspective. Iran was forced to sell its oil at a discount as the US sanctions kept most potential buyers at bay, but with the
waiver in place, discounts may shrink considerably and so would the scope for refiners to bargain.

Story continues below this ad

“There are also around 5 million barrels of Iranian crude already loaded on vessels in the Gulf, so Indian buyers will
probably focus on cargoes that are already afloat. That would be much faster and easier operationally, the crude could
reach India in about a week. At the same time, these barrels will probably be in very high demand. China will still be
interested, and even US buyers may want to purchase it (under the waiver). So we could even see a situation where
Indian refiners have to compete for Iranian cargoes, even though they are geographically the closest major buyers,” said
Katona.

It is also worth noting that India has significantly diversified its oil import basket beyond the Gulf over the past few years,
and that helped the country ensure adequate supplies even during the peak of the West Asia crisis. Simply put, there is
no real pressure on Indian refiners to lift Iranian oil cargoes even during a global supply squeeze.

A lot now depends on the terms Tehran offers to willing buyers.

Brief history of India’s Iranian oil imports
India had not imported any oil from Iran since May 2019, after the expiration of the sanctions waiver that the US had
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provided to major buyers of Iranian oil. Prior to that, India had been a regular buyer of Iranian oil, even during previous
sanctions periods of the pre-Trump era.

Story continues below this ad

In 2009-10, India imported 22.1 million tonnes of crude oil from Iran and it accounted for 14.4% of New Delhi ’s overall oil
imports, as per DGCIS data. But as international sanctions on Iran intensified, the volumes declined subsequently—to
16.1 million tonnes in 2010-11, 14.9 million tonnes in 2011-12, 13.2 million tonnes in 2012-13, 11.3 million tonnes in
2013-14, and 11.2 million tonnes in 2014-15.

With the sanctions effectively withdrawn under the Iran nuclear deal, Indian refiners started ramping up Iranian oil
imports. India imported 13.6 million tonnes of Iranian oil in 2015-16, and the volumes shot up to 27.1 million tonnes in
2016-17, making Tehran the third-largest source of New Delhi’s oil imports. Iran also did its bit to boost oil trade with India
by offering discounted shipping and extended credit periods to Indian refiners. In 2016-17, Iranian oil made up 12.6% of
India’s total crude oil imports.

In 2017-18, the Iranian oil volumes declined to 22.6 million tonnes due to a few reasons—tensions between New Delhi
and Tehran over the development rights of a gas field in Iran, India’s move to step up diversification of its sources of oll,
and the election of Donald Trump as US president.

The last factor emerged as the defining one over the next two years, as Trump walked away from the nuclear deal, and
re-imposed sanctions on Tehran. A waiver was given by Washington to major buyers of Iranian oil, which expired in
2019.

Story continues below this ad

In 2017-18, India’s Iranian oil imports were at 23.9 million tonnes, and crashed to just 2 million tonnes in 2019-20 as no
Iranian oil came to India after May 2019.

Read more on smry.ai: https://smry.ai/https://indianexpress.com/article/explained/explained-economics/iran-oil-returns-
indian-refiners-hold-back-why-10754745#:~:text=US%20Department%200f%20the,India%20after%20May%202019.

Page 62 of 67.




siteatsheft

N

OoNnGC

Headline Crude below $75/barrel but will take time to return to pre-war levels

Publication The Times of India Edition Online Coverage

Published Date 25 June 2026

Crude below $75/barrel but will take time to return to pre-war levels

https://timesofindia.indiatimes.com/business/international-business/crude-below-75/barrel-but-will-take-time-to-return-to-
pre-war-levels/articleshow/131979585.cms

Crude oil prices fell below the $75-per-barrel mark on Wednesday as the Strait of Hormuz reopened but are yet to return
to the pre-conflict levels of $65-70 a barrel.

While Brent crude traded at nearly $73.4 per barrel at the time of filing this report, the Indian oil basket — a blend of
sweet-grade Brent dated and sour-grade Oman and Dubai average crude — was priced at $74.34 a barrel, less than half
its peak level during the conflict, partly due to a change in the mix.

Both Brent and the Indian oil basket averaged $65-70 per barrel in the run-up to the US-Iran conflict that broke out on
Feb 28. At the peak of the conflict, Brent rose to nearly $114 a barrel, while the Indian basket touched $150 due to a
surge in West Asian crude prices, spot purchases by Indian refiners at high premiums, and increased freight and
insurance costs.

The Indian crude basket composition, which stood at 78.71% sour crude (Oman and Dubai average) and 21.21% Brent
dated during 2025-26 through Feb, shifted to 38.98% and 61.02%, respectively, in March as refiners diversified sourcing
after West Asia supplies were disrupted

A senior refinery executive said Brent futures reflect crude deliveries over a longer timeframe, while the Indian oil basket
captures the actual prices paid for cargo.

Despite reopening of the Strait of Hormuz, S&P Global Energy said a full recovery in production and trade flows may take
time. It added that global oil inventories are expected to continue declining through June and July, potentially renewing
upward pressure on prices.

“Prices will stay volatile. Our expectation is that Brent, which was around $76, may move to the $80-$90 range. Prices
could fall to $65 or rise to $100 depending on how events unfold,” said Jim Burkhard, head of research for oil markets,
energy and mobility at S&P Global Energy. JP Morgan has lowered its average Brent price outlook for the last two
quarters, and expects Brent to average $86 a barrel in the third quarter of 2026 and $80 a barrel in the fourth quarter.

Page 63 of 67.



https://timesofindia.indiatimes.com/business/international-business/crude-below-75/barrel-but-will-take-time-to-return-to-pre-war-levels/articleshow/131979585.cms
https://timesofindia.indiatimes.com/business/international-business/crude-below-75/barrel-but-will-take-time-to-return-to-pre-war-levels/articleshow/131979585.cms

siteatsheft

N

OoNnGC

Oil India Signs MoU with CSIR for Collaborative Energy Research

Headline

Publication Construction world Publication Online Coverage

Published Date 24 June 2026

Oil India Signs MoU with CSIR for Collaborative Energy Research

https://www.constructionworld.in/energy-infrastructure/oil-and-gas/oil-india-signs-mou-with-csir-for-collaborative-energy-
research/93391

Oil India Limited (OIL), a Maharatna central public sector enterprise under the Ministry of Petroleum and Natural Gas,
signed a memorandum of understanding with the Council of Scientific and Industrial Research (CSIR) on 15 June 2026 at
OIL House in Noida. The agreement was executed by the chairman and managing director of OIL and the director
general of CSIR in the presence of the managing director of Numaligarh Refinery Limited, other directors of OIL and
senior officials from both organisations.

The MoU seeks to foster collaborative research, innovation and technology development across the energy sector with
an emphasis on upstream and downstream oil and gas operations. It will focus on hydrocarbon reservoir optimisation and
enhanced oil recovery (EOR) techniques, renewable energy integration, sustainable energy practices and research on
critical minerals.

The collaboration will enable joint development of efficient and cost effective solutions aimed at improving operational
efficiency in exploration and production. It will promote the transfer of cutting edge technologies and the co development
of pilot projects to demonstrate commercial viability.

The memorandum underlines OIL's commitment to strengthening technological capabilities through strategic engagement
with premier research institutions in the country. The partnership is presented as a step towards innovation driven growth
and support for national energy security objectives.

The MoU establishes mechanisms for knowledge exchange, capacity building and joint academic collaboration to
accelerate deployment of research outcomes. The Public Relations Department in Noida issued the release on behalf of
the parties.

Both organisations will draw on institutional expertise and laboratory infrastructure to pursue applied research, technology
validation and standardisation of processes relevant to the oil and gas value chain. The arrangement will also support
development of human capital through training programmes and researcher exchanges. Stakeholders will monitor
outcomes against performance indicators and timelines agreed under the MoU.
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Oil prices extend decline on expectations of smoother crude flows via Hormuz

https://economictimes.indiatimes.com/markets/commodities/news/oil-prices-extend-decline-on-expectations-of-smoother-
crude-flows-via-hormuz/articleshow/131952648.cms?from=mdr

Oil prices fell on Wednesday, extending this week's losses and trading near four-month lows hit in the previous session,
on signs that more oil tankers stranded in the Gulf since the start of the Iran war are set to move out of the Strait of
Hormuz.

Brent crude futures were down 37 cents, or 0.5%, at $76.71 a barrel as of 0043 GMT, and U.S. West Texas Intermediate
slipped 36 cents, or 0.5%, to $72.85 a barrel. Both benchmarks declined nearly 1% on Tuesday, touching their lowest
levels since early March.

Prices have come under pressure this week after Washington granted Tehran a 60-day sanctions waiver following initial
peace talks, allowing it to sell oil, and as hostilities in Lebanon eased.

"Crude oil prices were weighed down by hopes of easing U.S.-Iran tensions and a recovery in oil shipments through the
Strait of Hormuz," said Tomomichi Akuta, senior economist at Mitsubishi UFJ Research and Consulting.

"Further progress in nuclear negotiations could push prices back to pre-war levels," he added.

On Tuesday, Oman and Iran agreed to press on with discussions about the future administration of navigation in the
Strait. U.S. Secretary of State Marco Rubio said any Iranian attempt to levy transit fees would violate international law.

Still, uncertainty remains over the durability of the accord. U.S. President Donald Trump said on Tuesday that Iran had
agreed to nuclear inspections into "infinity," while Tehran said it had made no such concession in negotiations.

Investors are also watching how quickly Middle Eastern producers can restore exports and whether more ships will enter
the region.

An Iranian military source told Fars news agency that a limited number of vessels are being allowed to pass through the
strait each day under coordination with Iran's Revolutionary Guards Navy.

Ship-tracking data showed that three stranded supertankers passed through the strait on Tuesday. The U.N. shipping
agency said an evacuation plan to enable hundreds of ships with 11,000 seafarers stranded in the Gulf to sail through the
strait is underway after the U.S.-Iran ceasefire deal.

Meanwhile, crude stocks fell by 765,000 barrels in the week ended June 19, market sources said, citing data from the
American Petroleum Institute released on Tuesday. Nine analysts polled by Reuters estimated, on average, that crude
inventories fell by about 4.5 million barrels in the last week.
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Iran to accept oil payments in any currency: What it could mean for India

https://www.business-standard.com/economy/news/iran-oil-imports-payments-currency-india-us-talks-sanctions-trade-
west-asia-126062400853 1.html

Iran’s central bank Governor Abdolnaser Hemmati has said the country would be free to receive payments for its oil
exports in any currency of its choice, underlining Tehran’s intent to diversify beyond dollar-based transactions, Al Jazeera
reported.

The remarks come at a time when hopes of a broader US-Iran understanding have revived discussions around sanctions
relief, oil flows and regional trade.

According to a video message shared by Iran’s government information office, Hemmati said Iran would not be restricted
to receiving oil payments in US dollars and could choose alternative currencies depending on its interests and trading
arrangements.

He also indicated that Iran would have flexibility over how its oil exports are transported and how payments are settled.

The comments follow reports of recent negotiations between Iran and the United States, including discussions around the
release of about $12 billion in Iranian assets and easing restrictions linked to Iran’s oil sector.

What it could mean for India’s oil imports
Any easing of sanctions on Iranian oil could reopen opportunities for India, which had once been among Tehran’s key
crude buyers. Renewed access to Iranian crude could benefit India because of shorter shipping distances and historically

favourable payment terms.

Iran had historically offered India credit periods of 60-90 days, compared with around 30 days typically extended by
several other suppliers.

India resumed receiving Iranian oil earlier after a temporary easing of US restrictions helped address supply concerns.

Before sanctions disrupted trade in 2019, Iran was a significant supplier to India. At its peak, Iranian crude accounted for
around 11.5 per cent of India’s total crude imports, according to Kpler data.

India, the world’s third-largest oil importer and consumer, had largely stopped purchases from Tehran following US
pressure and sanctions.

Alternative currencies already shape India’s energy trade
Iran’s emphasis on currency flexibility also mirrors broader shifts already visible in global energy trade.

India has previously settled some Russian oil transactions using a combination of currencies, including rupees, dollars,
dirhams, yuan and, in certain cases, roubles.

After sanctions and geopolitical disruptions affected traditional payment channels, Indian refiners increasingly adopted
alternative settlement mechanisms to maintain energy flows. Reports in 2024 also indicated that Reliance Industries
agreed to purchase Russian oil from Rosneft using rouble-based arrangements under a long-term agreement.

India’s experience shows that oil trade is increasingly adapting to sanctions and banking constraints through multi-
currency settlement models rather than relying solely on the US dollar.

For India, settling trade in rupees helped maintain import continuity when conventional payment routes became difficult.
For exporting countries, however, holding large balances in local currencies can present challenges if those funds cannot
be easily redeployed.
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Global energy markets adapt after strait of Hormuz disruption

https://www.manufacturingtodayindia.com/global-energy-hormuz-disruption

Global energy markets are adjusting after the June 17 MOU between the US and Iran, with the reopening of the Strait of
Hormuz expected to enhance energy flow recovery and market confidence. Experts from S&P Global Energy noted the
necessity of diversified supply chains and resilient infrastructure, emphasising that adapting to geopolitical changes is
crucial for long-term energy security.

Despite the closure of the Strait leading to a 15 million b/d reduction in Gulf liquids production, price reactions have been
minimal, attributed to global inventory and demand management, including reduced crude imports by China and Japan
and increased US exports.

Limited price impact despite historic supply disruption

“The effective closure of the Strait of Hormuz was the largest oil supply disruption in history. It was—and for the moment,
still is—extraordinary. But what is surprising—even extraordinary—is the limited price reaction,” said Jim Burkhard, Vice
President and Head of Research for Oil Markets, Energy and Mobility, S&P Global Energy. “If flows via Hormuz and Gulf
production do begin to recover, it will take time—and global oil inventories will continue to fall through June and July. This
means upward price pressure could return as inventories fall to even lower levels.”

India’s energy security is increasingly tied to upstream access and international portfolio diversification as global
upstream markets focus on resource security and disciplined investment.

Diversification strengthens energy resilience

India’s LNG market displayed significant resilience amidst a supply disruption from the Strait closure, which affected 17
per cent of global LNG supply. By diversifying import sources, including Oman, the US, Nigeria, and Angola, India’s LNG
imports experienced only minimal declines of 5 and 2 per cent year-over-year in April and May 2026, respectively.

“Looking ahead, the current environment reinforces a clear directional shift for both global and Indian upstream sectors:
resilience is becoming the defining metric of value. Access to stable resources, accelerated project timelines, and
diversified supply portfolios are taking precedence over pure scale or cost optimisation,” said Nick Sharma, Executive
Director, Upstream Energy, S&P Global Energy.

“India is expected to retain some of these diversified LNG sourcing considerations to mitigate future disruptions,
potentially influencing its long-term sourcing strategies,” said Johan Utama, Principal Research Analyst, S&P Global
Energy.

Supply chains adapt amid geopolitical uncertainty

Shipping in the region adapted to significant constraints in the Strait of Hormuz due to conflict, with vessel movements
dropping to 10 per cent of normal. Alternative routing and increased ship-to-ship transfers enabled Middle East crude
exports to recover, exceeding 10 million barrels per day in June.

“The past months have underscored the adaptability of both producers and consumers. The industry’s ability to reroute
supply, optimise logistics, and secure alternative barrels has helped mitigate what could have been a far more severe
disruption to global energy markets,” said Benjamin Tang, Director and Global Head of Liquid Bulk, Commodities at Sea,
S&P Global Energy.
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