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BACKDROP OF THE EVENT The Indian government has several public sector undertakings (PSUs) for varied purposes 

which include oil, gas, power, petroleum, electricity, Steel,... 

The Indian government has several public sector undertakings (PSUs) for varied purposes which include oil, gas, power, 

petroleum, electricity, Steel, aviation, aircraft, and minerals. 

One of the most important ones is ONGC which is primarily concerned with the extraction of oil and natural gas. ONGC 

has an international arm named as ONGC Videsh which is required to prospect for oil and gas acreages outside India, 

including exploration, development and production of oil and gas. 

Accordingly, the ONGC made a proposition to buy half of the shares held by Tullow, Africa Oil Corp., and Total Energies 

SE in Kenya's Loki char oilfield . The same was readily accepted by the board of OVL while noting that IOC shall be 

asked to partner up in this deal. 

Negotiations between OVL and IOC went on for a long time to decide the specifics of the partnership however, IOC 

withdrew due to its financial troubles and consequently oil India Corporation had been named as the replacement for 

IOC. 

The chaotic circumstances and inordinate delay in the finalisation of the deal gave the Chinese firm China Petroleum & 

Chemical Corporation (Sinopec) an opportunity to steal the deal and the same has been done with intense rigour. 

Tullow Oil Plc had initially found India to be the right choice because of the astounding similarity between Kenya's project 

and Barmer fields in Rajasthan which would have resulted in efficiency and synergy. The Chinese have garnered 

considerable reach in the continent of Africa and they will use it to their advantage. 

VARIOUS UNDERTAKINGS OF ONGC VIDESH LTD(OVL) WORLDWIDE AND THE CONSEQUENT IMPACT 

ONGC Videsh Limited (OVL), the international subsidiary of the Oil and Natural Gas Corporation (ONGC), has been 

involved in several crucial projects worldwide, making a significant impact on India's energy security and economic 

growth. 

One notable project undertaken by ONGC Videsh is the Greater Nile Oil Project in Sudan. OVL holds a stake in the 

consortium that operates oilfields in the Muglad Basin and exports the produced crude oil through pipelines. 

This project has not only helped India secure a consistent supply of crude oil but has also strengthened bilateral relations 

between India and Sudan. Another important project led by ONGC Videsh is the Sakhalin-I project in Russia. OVL has a 

stake in this consortium, which explores and produces oil and gas reserves off the coast of Sakhalin Island. 

The project has been instrumental in enhancing India's energy portfolio and diversifying its sources of hydrocarbons. 

ONGC Videsh has also ventured into the exploration and production of oil and gas in various other countries, including 

Vietnam, Myanmar, and Venezuela, among others. These projects have enabled India to access new reserves, expand 

its energy footprint globally, and reduce its dependence on volatile international oil markets. 

The importance of ONGC Videsh's projects extends beyond energy security. These ventures also promote technological 

collaboration, knowledge transfer, and capacity building, fostering economic cooperation between India and the host 

countries. 

Additionally, ONGC Videsh's overseas investments contribute to India's foreign exchange earnings and have a positive 

impact on the nation's balance of payments. In summary, ONGC Videsh's projects have played a crucial role in ensuring 

https://airrnews.com/competition-from-chinese-company-legal-research-and-analysis/


 

 

Page 67 of 106. 

India's energy security, diversifying its energy sources, and strengthening its global presence. These endeavours have 

not only provided access to hydrocarbon reserves but have also fostered economic cooperation and contributed to India's 

overall growth and development. 

INORDINATE DELAY IN APPROVALS HAS BEEN THE MOST DEVASTATING CAUSE OF FAILURE FOR ONGC 

VIDESH LTD ON MULTIPLE FRONTS 

Delays in approvals can indeed have a negative impact on the success of projects undertaken by ONGC Videsh Limited 

(OVL). Here are some ways in which delays in approvals affect ONGC Videsh: 

1. Project Timelines: Delays in obtaining necessary approvals lead to project timelines being extended significantly. This 

results in increased project costs, as resources and equipment may need to be mobilized for longer durations. Moreover, 

delays impact the overall project schedule, affecting production targets and revenue generation. 

2. Cost Overruns: Extended project timelines due to approval delays result in cost overruns. Additional expenses are 

incurred in terms of increased operational and maintenance costs, prolonged contractual commitments, and inflationary 

pressures. This has a direct impact on the financial viability and profitability of OVL's projects. 

3. Opportunity Loss: Delays in approvals cause OVL to miss out on lucrative investment opportunities. In the highly 

competitive global energy market, delays give an advantage to other companies that are more agile in securing projects 

and contracts. This results in missed opportunities to acquire strategic assets, explore new reserves, and expand OVL's 

presence in key regions. 

4. Regulatory Uncertainty: Approval delays create a sense of regulatory uncertainty for OVL and its stakeholders. 

Uncertainty regarding project approvals, permits, and licenses make it challenging to plan and execute projects 

effectively. It also impacts the company's reputation and investor confidence, potentially affecting future investments and 

partnerships. 

5. Relationship Strain: Delays in approvals strain the relationships between OVL and host governments, partners, and 

stakeholders. Such delays are perceived as a lack of commitment or confidence in the project, leading to strained 

negotiations and potential conflicts. Building and maintaining strong relationships with host governments and partners 

are crucial for successful international ventures. 

To mitigate the impact of approval delays, OVL shall engage in proactive stakeholder management, establish transparent 

communication channels with regulatory authorities, and actively participate in dialogue with host governments to 

streamline approval processes. Additionally, fostering strong diplomatic relations between India and host countries can 

help create a favourable environment for approvals and project execution. 

THE WAY FORWARD 

The instant scenario is just another reminder that unless we find a way to streamline the approval process and grant 

immediate approvals ONGC will be left toothless as the fierce competition today makes it imperative that immediate 

decisions be taken. 

One of the prominent reasons that enabled China to grow by leaps and bounds both internally and in other countries is 

its efficient approval process. Also, the debate goes on that China has been able to do it because they have a communist 

set-up is fair but it does not mean a democracy cannot have an efficient mechanism for approvals. 

Countries such as Germany have been able to thrive in the competitive market with their magnificent approval 

mechanisms despite being a democracy. Lastly, we must have a long-term policy regarding whether we intend to arm 

OVL with the necessary weapons to fight and thrive in the international arena. 
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Oil refining and marketing companies (OMCs)  Hindustan Petroleum Corporation (HPCL), Bharat Petroleum Corporation 

(BPCL) and Indian Oil 

Corporation (IOC)  may not be in a hurry to hike prices of petrol and diesel despite crude oil ruling near $100 a barrel 

(bbl), according to analysts at CLSA, who also see a 65 per cent upside in ONGC stock from the current Rs 270 levels. 

Even using pre-war spreads, the break-even Brent level for auto-fuels stood at $75-80/bbl, CLSA said, and believes 

(Brent crude) price may not go below these levels soon. As a result, OMCs, CLSA said, may struggle to make reasonable 

marketing margins versus super-normal marketing margins being seen for the last two-three years. We do not expect 

any significant hikes in petrol/diesel price to offset higher crude, as these companies may be required to provide the 

balancing act after a few years of super-normal marketing profits, wrote Vikash Kumar Jain and Samridh Mangla of CLSA 

in a recent note. 

Adding: Even at $90/bbl, we foresee a 65 per cent upside for ONGC (stock) from current levels. It could clearly become 

the favoured stock in the sector. A higher base for downstream spreads, will also be positive for downstream earnings of 

Reliance Industries (RIL) and standalone refiners. 

At the bourses, meanwhile, OMC stocks have been battered badly since the West Asia conflict began on February 28. 

Stocks of HPCL, BPCL and IOC have tanked up to 26 per cent, ACE Equity data shows. (See table below) 

The Nifty Oil & Gas index has been an underperformer, slipping 10.7 per cent since then, as compared to around 7.5 per 

cent fall in the Nifty 50 during this period, data shows. 

Analysts at Ambit Institutional Equites recommend selling OMC stocks due to balance-sheet risk arising from elevated 

oil prices till FY30E, coupled with insufficient government relief and rupee depreciation. 

Our new integrated margin assumption of Rs 3-5/ltr in FY27- 30 versus Rs 6-8/ltr leads to 45  57 per cent target price 

cuts, wrote Vivekanand Subbaraman, Achal Shah and Shubham Gupta of Ambit Institutional Equities in a recent note. 

Price hike 

On their part, OMCs hiked the price of premium 95-octane petrol by Rs 2/litre. Prices of industrial diesel, too, were hiked 

by Rs 22/litre (from Rs 87.57/litre to Rs 109.59/litre) to cope with the surging crude oil prices. 

Premium petrol, according to Nomura's estimates, caters to a miniscule segment of Indian consumers with only a low-

single-digit market share. The price hike, they said, will not have any material impact (less than 1 per cent Ebitda impact) 

on financials of OMCs. 

Industrial diesel, on the other hand, accounts for around 13 per cent of total diesel sold in the country, reports suggest. 

Despite the price hike, OMCs, Nomura said, may continue to lose money even on diesel sale to industrial customers as 

their total cost to the marketing segment (refinery transfer price + excise + VAT + dealer margin) is currently above Rs 

140/litre. 

We estimate EBITDA impact of around Rs 122 billion/Rs 76 billion/Rs 67 billion for IOCL/BPCL/HPCL, implying around 

20 - 22 per cent impact to pre-war annual EBITDA run rate. On a blended basis, the increased prices of bulk diesel may 

increase marketing margins for OMCs by nearly Rs 2/litre," Nomura said. 

Crude price forecast 

https://www.business-standard.com/markets/news/ongc-stock-may-zoom-65-omcs-may-not-hike-petrol-diesel-prices-soon-clsa-126032600343_1.html
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Analysts have revised their forecasts for oil & gas prices for the remaining part of 2026 as developments in West Asia 

continue to unfold. 

Those at Rabobank International, for instance, expect Brent crude oil to average $107/bbl in the second quarter of 

calendar year 2026 (Q2-CY26), $96/bbl in Q3, and $90/bbl in Q4. 

Analysts at Ambit Institutional Equities have also raised their Brent crude oil estimates from $65/bbl to $85/bbl in FY27, 

followed by $5/bbl reduction to $70/bbl till FY30. 
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Oil and Natural Gas Corporation (ONGC) is gearing up for its largest-ever offshore exploration initiative, with plans to 

invest between $18 billion and $20 billion in hiring deepwater drilling rigs. The ambitious programme reflects the 

companys strategic push to expand hydrocarbon exploration and strengthen Indias energy security. The move also aligns 

with the governments Samudra Manthan mission, which aims to increase domestic oil and gas production by accelerating 

offshore exploration activities. 

Major Investment in Deepwater Drilling As part of the large-scale programme, ONGC has issued a global tender for 

deepwater drilling rigs, seeking a combination of drillships and semi-submersible rigs. The proposed contracts are 

expected to run for up to five years, indicating the long-term nature of the exploration plan. The initiative represents one 

of the most significant offshore investments by ONGC in recent years and highlights the companys focus on unlocking 

untapped hydrocarbon resources in deep and ultra-deep waters. 

Strong Industry Interest in Rig Contracts The tender has already generated strong interest from both domestic and 

international drilling companies. A pre-bid meeting held in Mumbai on March 20 attracted participation from several major 

players in the offshore drilling sector. ONGC has set an ambitious timeline and plans to mobilise the drilling rigs within 

80 days. The accelerated schedule reflects the urgency with which the company is seeking to expand its deepwater 

exploration operations. 

Expanding Exploration in Key Offshore Basins ONGC continues to advance exploration activities in multiple offshore 

regions. The company is currently undertaking significant exploration work in the Krishna-Godavari (KG) Basin along 

Indias east coast, one of the countrys most promising hydrocarbon provinces. At the same time, ONGC has begun ultra-

deepwater drilling operations in the Andaman region, which is believed to hold substantial untapped oil and gas potential. 

These efforts are part of a broader strategy to explore frontier basins and diversify Indias domestic energy resources. 

Exploring Global Partnerships for Complex Projects Given the high costs and technical complexity associated with 

deepwater exploration, ONGC is also evaluating strategic partnerships with leading global energy companies. The 

company is reportedly in discussions with international oil majors including BP, ExxonMobil, TotalEnergies, and 

Petrobras. Such collaborations would help share financial risks, leverage advanced technologies, and accelerate 

exploration in challenging offshore environments. 

Strengthening Indias Energy Security Through this ambitious deepwater exploration programme, ONGC aims to boost 

domestic oil and gas production and reduce reliance on imports. As Indias energy demand continues to grow, expanding 

offshore exploration remains a key priority for both the company and the government. If successfully implemented, the 

programme could significantly enhance Indias hydrocarbon reserves while reinforcing the countrys long-term energy 

security strategy. 
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C rude Oil Powerhouse: अमेररका-इजरायल और ईराि युद्ध के कारण कचे्च तेल की कीमत में जबरदस्त उबाल है। अंतरराष्ट्र ीय बाजार में 

कचे्च तेल की कीमत 100 डॉलर के पार पहंच गई है। इसकी सबसे बडी वजह स्टर ेट ऑफ होमुुज रूट का बंद होिा है। 

स्टर ेट ऑफ होमुुज के जररये कचे्च तेल के जहाज की आवजाही प्रभानवत होिे से दुनिया के कई देशो ंमें पेटर ोल-डीजल और गैस का संकट बढ़ गया 

है। इस संकट के कारण कई देशो ंिे ईंधि की कीमत में भारी बढ़ोतरी की है। हालांनक, ईराि संकट के कारण हालात जल्द सुधरते हए िही ंनदख 

रहे हैं क्ोनंक इस युद्ध से पूरा नमनडल ईस्ट के देश प्रभानवत हैं, जहां पर सबसे अनधक कचे्च तेल और गैस का प्रोडक्शि होता है। ऐसे में आइए 

समझते हैं नक दुनियाभर में वो कौि से टॉप-10 देश हैं जो कचे्च तेल का सबसे अनधक उत्पादि और खपत करते हैं। 

अमेररका िंबर-1 पर 

संयुक्त राज्य अमेररका कचे्च तेल और पेटर ोनलयम तरल पदार्थों का दुनिया का िंबर-1 उत्पादक देश है। अमेररका के बाद सऊदी अरब का िंबर 

आता है। सऊदी अरब हर नदि करीब 11.13 नमनलयि बैरल तेल का प्रोडक्शि करता है। रूस दुनिया के सबसे बडे तेल उत्पादको ंमें से तीसरे 

स्थाि पर है। रूस करीब 10.75 नमनलयि बैरल तेल का उत्पादि रोजिा करता है, जो दुनिया के कुल उत्पादि का लगभग 11% है। रूस के तेल 

उत्पादि के मुख्य के्षत्र पनिमी साइबेररया, वोल्गा-यूराल, पूवी साइबेररया, उत्तरी के्षत्र और सुदूर पूवु हैं। अनधकांश उत्पादि पनिमी साइबेररया और 

वोल्गा-यूराल के्षत्रो ंसे होता है। दुनिया के पेटर ोनलयम तरल पदार्थों के उत्पादको ंमें किाडा चौरे्थ स्थाि पर रहा। EIA का अिुमाि है नक किाडा का 

कच्चा तेल के कुल उत्पादि में 6% नहस्सा है। 

दुनिया की टॉप ऑयल कंपनियो ंमें भारत की भी कंपनियां शानमल है। भारत की ऑयल एंड िेचुरल गैस कॉपोरेशि नलनमटेड (ONGC) की वैनिक 

सूची में मजबूत मौजूदगी है। यह सरकारी कंपिी 45वें स्थाि पर है। दुनिया की टॉप 100 तेल और गैस कंपनियो ंमें 5 भारतीय कंपनियां (ONGC, 

इंनडयि ऑयल, भारत पेटर ोनलयम, GAIL और नहंदुस्ताि पेटर ोनलयम) शानमल हैं । 
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Bhatti directed oil companies, district collectors, superintendents of police and police commissioners within Greater 

Hyderabad to ensure the uninterrupted functioning of all petrol pumps. 

Hyderabad: Amid reports of panic buying and long queues at fuel stations in Hyderabad and other districts in the state, 

the Telangana government on Wednesday said there is no shortage of petrol, diesel or LPG, asserting that supplies are 

exceeding demand across the state. 

Deputy Chief Minister Mallu Bhatti Vikramarka and civil supplies minister N Uttam Kumar Reddy reviewed the situation 

with officials of Indian Oil Corporation Ltd, Bharat Petroleum Corporation Ltd and Hindustan Petroleum Corporation Ltd 

at the Assembly's Conference Hall. 

Bhatti directed oil companies, district collectors, superintendents of police and police commissioners within Greater 

Hyderabad to ensure the uninterrupted functioning of all petrol pumps. He instructed authorities to curb black marketing 

and warned against storing fuel in drums or containers. Petrol pumps were told not to dispense fuel in cans, with strict 

action against violations. Officials said hoarding fuel is illegal and hazardous. 

Uttam Kumar Reddy said fuel stocks are sufficient for the next three months and that supply is running ahead of demand. 

He said that against a demand of 17,246 kilolitres (KL), 17,898 KL were supplied on the day, leaving a surplus of about 

652 KL. 

He said daily demand has risen by around 25 per cent due to panic buying, while supplies have been maintained at about 

22 per cent above average levels. Supply is more than the demand. We are providing excess supply, the minister said. 

He added that a buffer stock of 16,000 KL has been arranged and 1,200 additional tankers deployed. Temporary no 

stock boards at outlets were due to tanker delays, not shortages, he said. 

The government has deployed field officials to prevent the transport of fuel in cans and containers and issued directions 

to oil companies in this regard. The minister appealed to the public not to engage in panic buying, stating that rumours 

of shortages are baseless. 

He said the situation remains normal across Telangana and noted that similar panic buying was reported in Ahmedabad, 

Surat, Bengaluru, Dharwad and Belgaum. He added that CNG and LPG supply chains are intact, with Strategic Petroleum 

Reserves sufficient for 6065 days, and that Oil and Natural Gas Corporation has extended a credit line to support supplies. 

On LPG, the Minister said domestic cylinders are in adequate supply with no shortages reported. He said issues related 

to commercial LPG cylinders have been taken up with the Centre. Authorities have seized 2,952 commercial cylinders 

for misuse or illegal filling. 

He said 596 petrol bunks are operational in Hyderabad and that no outlet is being allowed to shut. Inspections at outlets, 

including in LB Nagar and Bairamalguda, found normal operations. Control rooms are monitoring supplies around the 

clock in coordination with police, legal metrology and other departments. 

Describing the rush as purely panic-driven, Uttam Kumar Reddy urged the public to avoid hoarding and rumour-

mongering. There is absolutely no need for panic. Petrol, diesel and domestic LPG are in abundant supply, he said. 
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The brokerage highlighted that it expects a much tighter post war supply-demand for oil and LNG versus pre-war levels 

due to risks on pace of restart of production from the Gulf as well as likely new re-stocking demand. 
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Post-war crude and LNG price may settle at 15-25% higher than pre-war, CLSA said, underlining that the conflict has 

fundamentally changed the demand-supply equation for the next few quarters. 

Even if the ongoing West Asia conflict ends now, the shock to global energy markets is likely to persist, with and expected 

to remain 1525% above pre-war levels, signalling a structural reset that could reshape India's energy landscape, 

according to a CLSA report. 

Post-war crude and LNG price may settle at 15-25% higher than pre-war, CLSA said, underlining that the conflict has 

fundamentally changed the demand-supply equation for the next few quarters. 

West Asia tensions jolt energy markets  The assessment comes amid a sharp spike in energy markets triggered by 

disruptions in West Asia, with crude, LNG and tanker freight witnessing the most dramatic spike since hostilities began, 

as supply chains across key routes such as the remain under strain. 

While a ceasefire or reopening of Hormuz could offer temporary relief, CLSA warned that any correction may be short-

lived. These may see big pullbacks as an immediate reaction to any notable de-escalation, the report said, adding that 

the broader supply constraints would keep prices elevated. 

At the heart of this shift is a tightening supply outlook. Restarting production in Gulf countries could take a few months 

with uncertainty, with risks of permanent loss in production levels of some wells, the report noted. At the same time, 

demand is expected to rise as countries rebuild inventories and prioritise energy security. CLSA said a rising focus on 

energy security as well as depleting strategic inventory could push demand beyond earlier expectations. The LNG market, 

already sensitive to disruptions, faces a longer road to recovery. Earlier projections of a global oversupply by late 2026 

are now likely to be delayed. Likely delay in this new capacity may delay this over-supply argument to 2027, CLSA said, 

pointing to setbacks in new capacity additions, particularly from Qatar. The scale of disruption is significant. The Ras 

Laffan complex in Qatar  accounting for around 20% of global LNG supply  has been impacted, highlighting the 

vulnerability of global gas markets to geopolitical shocks. 

For India, the implications are sharply differentiated across the energy value chain. 

Upstream companies such as ONGC and Oil India are positioned to benefit from elevated crude prices. CLSA said that 

at Brent crude levels of around $90 per barrel, ONGC could see significant upside, making it a preferred pick in the sector. 

In contrast, oil marketing companies (IOC, BPCL, HPCL) face margin pressure. The report highlighted that the break-

even crude price for auto fuels is around $7580 per barrel, suggesting limited headroom for profitability if crude remains 

elevated. OMCs may struggle to make reasonable marketing margins, CLSA said, especially as retail fuel prices remain 

unchanged, forcing companies to absorb higher input costs after a period of strong earnings. 

Gas and LNG companies may also see sentiment weaken. With the expected global LNG surplus pushed out, CLSA 

said investor interest in GAIL, Petronet LNG and Gujarat Gas could fall, citing a lack of near-term triggers. Overall, the 

report signals a decisive break from the pre-war energy landscape. CLSA said the conflict has fundamentally changed 

the trading set-up versus pre-war period, ushering in a phase of structurally higher prices, delayed supply normalisation 

and increased volatility in global energy markets. For India, the shift points to a more complex energy environment ahead  

marked by tighter supply, elevated costs and heightened sensitivity to geopolitical risks, even after the conflict subsides. 
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Ambit slashes OMC targets by up to 57%, tags RIL and upstream oil as top picks; see which stocks to buy now! 

Oil sustaining above $100 levels is one of India's biggest concerns for India today. Not just in terms of or forecast, but 

also the balance sheet risk it poses for companies, especially in the . Ambit Institutional Equities, in its report dated March 

23, calls it an energy shock'. They have turned Sellers' on OMCs as a result of the risk arising from elevated oil prices till 

FY30. The current pecking order of preference across the oil and gas sector is Upstreamgas utilities = CGDsOMCs. 

Ambit raises Brent crude estimates, cuts target price by 45-57%  According to them, high oil prices coupled with 

insufficient government relief and rupee depreciation is a concern. They have revised their new integrated margin 

assumption to Rs 3-5/litre between FY27- FY30 compared to estimates of Rs 6-8/litre earlier. This has resulted in 45-

57% target price cuts for OMCs. In comparison, their new Brent crude oil estimates have led to upgrades to ONGC & Oil 

India targets by 4-6%. The brokerage house added that optimism for the gas sector has also reduced. 

Ambit has raised its Brent crude oil estimates to $85/bbl in FY27 from $65/bbl, followed by $5/bbl reduction to $70/bbl till 

FY30. We also factor in one-year delay to the gas glut (H2FY29). This shift is underpinned by the supply disruption at 

Qatar's Ras Laffan, alongside persistent EU restocking demand and a strategic reconsideration of new regasification 

capacities, they added. They believe this crisis threatens to undermine the emergence of gas as a transition fuel. 

RIL, upstream oil companies only winners'  The Ambit report pointed out that RIL and upstream are the only winners. 

Even after windfall taxes, they expect upstream companies to be winners as they benefit from higher realisation of $70/bbl 

vs $60-65, pre-2026 war and the rupee depreciation. 

They pointed out that the is a geopolitical hedge. Reliance Industries has partnered with America First Refining (AFR) to 

develop a 160,000- barrel-per-day refinery in Brownsville, Texas, with operations targeted for 2029. The $300 billion deal 

represents the cumulative 20-year commercial flow. A $125 billion purchase of 1.2 billion barrels of US shale oil and $175 

billion in refined output. Reliance was chosen as a partner primarily for its technical expertise, scale, and commitment to 

clean operations. 

Ambit on ONGC: Buy  In the list of upstream oil companies, Ambit has a Buy' on . They believe that the windfall tax fear 

is overdone. According to the brokerage house, the current geopolitical uncertainty, supply disruptions, and near-term 

elevated demand lead us to raise our near-to-medium-term crude oil estimates to $85-$70/bbl from $65/bbl for FY27-

FY30. 

Ambit has also increased gas realisations for new-well gas, in line with the expected increase in the Indian crude basket. 

Due to the above changes, they have increased the target price for ONGC by 3% Rs 324 per share. This implies 20% 

upside potential for from current levels. 

Ambit on Oil India: Buy'  too has been rated Buy' with a target price of Rs 601 per share. The changes in refining hedge, 

current geopolitical uncertainty, supply disruptions, and near-term elevated demand have led them to increase the target 

price for Oil India by 6% and the current target implies about 26.8%. 

Ambit on key gas stocks  In the pecking order, gas utilities follow upstream oil companies. Ambit has a Buy rating on key 

plays like GAIL, Petronet LNG. They have a Buy' on too. Here is a detailed analysis 

Ambit on GAIL: Buy'  Ambit has a Buy' with a target price of Rs 217. This implies % upside for the from current levels. 

This implies almost 56% upside potential, though they have lowered the target price by 4% from earlier levels. 

According to Ambit, the current turmoil in the Middle East has put 25% of GAIL's marketing volumes and 30% of its 

transmission volumes at risk. Consequently, they have moderated FY27 and FY28 transmission volume assumptions to 

https://www.financialexpress.com/market/ambit-downgrades-ioc-hpcl-bpcl-targets-by-upto-57-calls-ril-upstream-oil-only-winners-4184886/
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125/135 mmscmd from 135/145 mmscmd and reduced the overall transmission volume growth CAGR for FY26-FY30 by 

200 bps to 5%. 

GAIL could also see potential windfall gains from marketing, which could pose upside risks to our conservative PAT 

estimates. Our TP of 217 implies a valuation of 8.7x FY28E EV/EBITDA and 1.8x FY28E P/B. 

Ambit on Petronet LNG: Buy'  Ambit estimates that the current Middle East turmoil has put 45% of Petronet LNG's overall 

volumes at risk, as Qatar Energy announced force majeure. They believe that it may take 3 months for Petnet LNG to 

receive any volumes from Qatar. 

As a result they have moderated the target for by 8% to Rs 396 per share. This still implies about 58% upside from current 

levels. 

Ambit on IGL: Buy'  It's a Buy' for Indraprastha Gas too. Ambit has a target of Rs 243 for the , implying 63% upside 

potential still. 

With 45% of sourcing capped and 80% of volumes driven by the priority sector, the impact on IGL remains marginal. 

They have moderated Q4FY26 volumes by 5% and trimmed EBITDA margin estimates amid rising crude oil prices and 

gas costs. Despite these headwinds, they maintained the Buy' rating. 

Ambit on Mahanagar Gas: Buy'  For the , the Ambit target is Rs 1,370. This implies 45% upside from current levels. 

For MGL too they have maintained the Buy' rating despite EPS moderation of 57% for FY27FY28. Additionally, long-term 

margin assumptions have been trimmed following a 1-year delay in the anticipated gas glut, now expected in H2FY29. 

Ambit on Gujarat Gas: Buy'  Ambit analysis indicated that Gujarat Gas or GGL has 70% of exposure to I&C volumes. 

This saw 20-100% curtailment and the company has significantly higher exposure compared to other retail City Gas 

distributors. 

They cut the target price by 11% but despite these headwinds, they maintained the Buy' ratin due to the expectation of 

Morbi ramp-up in H2FY27/FY28. The revised target for is Rs 457. This implies 38% upside potential. 

Ambit on OMCs: Turn Sell'ers  The OMC space has seen significant target price downgrade from Ambit. 

They have downgraded by 45% and have a Sell' call. It is a Sell' for too driving a 42% downward revision to the target 

price. The downward revision in target price is maximum in . It has been revised down by 57% with a Sell' 

recommendation. 

The key upside risks include higher-than-expected reduction in excise duties. The Middle East conflict has since driven 

up crude oil prices and crack spreads for petrol and diesel. The brokerage house expect this supply dislocation to sustain 

high prices, compressing marketing and integrated margins in the near term. 

How to future proof from energy shocks  The report pointed out that the Government's energy transition and 

decarbonisation push may be delayed. They believe the political reality following the 2024 Lok Sabha and fiscal pressures 

from rupee depreciation prevent the government from being generous with relief for . Ambit highlighted that the 

government could encourage Oil & Gas companies to sign long-term sourcing/investment deals with the US, like 

Reliance. 

This, they believe, will achieve the twin objectives of India fulfilling its bilateral trade commitments with the US and the 

latter improving its trade balance and securing long-term customers for its energy. 

Conclusion  Moreover, they believe adverse macros are likely to keep valuations in check. Overall, Ambit believes that 

upstream oil companies and Reliance Industries are the potential gainers in a situation where crude prices stay elevated 

for an extended period. 

Disclaimer: This article provides factual analysis only and is not, and should not be construed as, an offer, solicitation, or 

recommendation to buy or sell securities. Investors must conduct their own independent due diligence and seek advice 

from a SEBI-registered financial advisor. 
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Oil ministry said the country has a total reserve capacity of 74 days, with current stock cover around 60 days, including 

crude, refined products and strategic cavern storage. 

The Ministry of Petroleum and Natural Gas on Thursday said India's petroleum and LPG supply remains fully secure, 

with no shortages reported across the country. It urged citizens not to be misled by what it described as a coordinated 

misinformation campaign aimed at creating panic. 

All retail fuel outlets have adequate stocks and are operating normally. There is no shortage of petrol, diesel or LPG 

anywhere in the country, the ministry said in a statement. 

No shortage or rationing of fuel 

The ministry asserted that India's position as the world's fourth-largest refiner and fifth-largest exporter of petroleum 

products ensures strong domestic availability. More than one lakh fuel retail outlets are functioning without disruption, 

and no directive has been issued for rationing. 

It noted that isolated instances of panic buying at select outlets were triggered by misleading social media content. Oil 

companies have since ramped up supplies, with depots operating round the clock and additional credit extended to petrol 

pumps to prevent any working capital constraints. 

Crude supplies remain robust 

Addressing concerns over disruptions in the Strait of Hormuz , the ministry said India has diversified sourcing from over 

41 global suppliers, ensuring uninterrupted crude availability. 

It added that higher supplies from international markets, particularly the western hemisphere, have more than offset any 

disruptions. Refineries are currently operating at over 100% utilisation, with crude supplies secured for the next 60 days, 

leaving no supply gap. 

Strategic reserves adequate 

The government rejected claims that India has only a few days of fuel reserves, calling them misleading. It said the 

country has a total reserve capacity of 74 days, with current stock cover around 60 days, including crude, refined products 

and strategic cavern storage. 

Nearly two months of assured supply is available, and additional crude procurement has already been secured, ensuring 

stability even amid ongoing geopolitical tensions. 

LPG supply strengthened, imports secured 

The ministry said there is no shortage of LPG, with domestic production increased by 40% following recent policy 

measures. Daily output has risen to about 50 TMT against a requirement of 80 TMT, reducing import dependence to 30 

TMT. 

Additionally, around 800 TMT of LPG cargoes from countries including the US, Russia and Australia are already en route 

to India's 22 import terminals. Oil companies are currently delivering over 50 lakh cylinders daily, with supply normalising 

after a temporary spike in demand due to panic ordering. 

PNG push part of long-term strategy 

The promotion of piped natural gas (PNG), the ministry clarified, is part of a long-term transition toward cleaner and 

cheaper energy, and not a response to any shortage. 
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India produces about 92 MMSCMD of natural gas domestically against a demand of 191 MMSCMD, while city gas 

distribution has expanded significantly over the past decade, with household PNG connections rising to over 1.5 crore. 

The ministry expressed concern over misleading social media posts falsely depicting fuel shortages, rationing and 

emergency measures. It said some content has misrepresented routine administrative orders as crisis responses to 

create unwarranted anxiety. 

Citizens have been advised to rely only on official communication for accurate information. The government warned that 

spreading false information about essential commodities is punishable under law and strict action will be taken against 

those attempting to incite panic. 

Frequently Asked Questions 

Is there a fuel shortage in India, including petrol, diesel, or LPG? 

The Ministry of Petroleum and Natural Gas confirmed India's fuel supply is fully secure, with no shortages of petrol, diesel, 

or LPG reported across the country. 

Why are there reports of fuel shortages in India? 

Reports of fuel shortages are attributed to a coordinated misinformation campaign and misleading social media content, 

which triggered isolated instances of panic buying. 

How robust is India's crude oil supply and refining capacity? 

India, the world's fourth-largest refiner, has diversified crude sourcing from over 41 global suppliers and secured supplies 

for 60 days, operating refineries over 100%. 
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Nayara Energy, which operates 6,967 of India's 102,075 petrol pumps, has decided to pass on part of the increase in 

input costs to consumers, two sources with direct knowledge of the matter said. 

Nayara Energy , India's largest private fuel retailer, on Thursday raised petrol prices by 5 per litre and diesel by 3 a litre, 

passing on part of the recent surge in global oil prices following the war in the Middle East, sources said. 

Fuel marketing companies in India have been under strain as retail petrol and diesel prices remained frozen despite a 

nearly 50% surge in international oil prices since February 28, when the United States and Israel launched military strikes 

against Iran, triggering sweeping retaliation from Tehran. 

Nayara Energy, which operates 6,967 of India's 102,075 petrol pumps, has decided to pass on part of the increase in 

input costs to consumers, two sources with direct knowledge of the matter said. 

A company spokesperson did not immediately offer any comment on the story. 

Jio-bp, the fuel retailing joint venture of Reliance Industries and BP Plc that owns 2,185 outlets, has, however, so far not 

raised prices despite incurring heavy losses on sale of petrol and diesel. 

State-owned fuel retailers, who control about 90% of the market, continue to keep rates on freeze. 

Sources said while Nayara, majority-owned by Russia's Rosneft, hiked petrol price by 5 per litre and diesel by 3, the 

effective rate increase differs from state to state depending on the incidence on local taxes like VAT. In some places, the 

increase is as high as 5.30 per litre for petrol. 

"Private fuel retailers in India receive no government compensation to offset losses from holding back price increases, 

unlike state-owned firms that are supported for acting as "good corporate citizens", sources said, adding that mounting 

losses have left them with little choice but to raise retail prices. 

Retail petrol and diesel prices have been frozen since April 2022, with state-run Indian Oil Corporation (IOC), Bharat 

Petroleum Corporation Ltd (BPCL), and Hindustan Petroleum Corporation Ltd (HPCL) absorbing losses when crude 

prices are high and making profits when rates are low. 

The three retailers last week hiked the price of premium or higher-grade petrol price by 2 per litre and the rate of bulk 

diesel sold to industrial users by about 22 a litre. 

However, the price of normal petrol and diesel remains unchanged. 

Premium 95-Octane petrol price in Delhi has been increased from 99.89 per litre to 101.89. Alongside, bulk or industrial 

diesel prices were hiked from 87.67 per litre to 109.59 in the national capital. 

International oil prices touched $119 per barrel earlier this month on intensifying Iran war, before pulling back to around 

$100 a barrel. 

A litre of normal petrol in Delhi continues to cost 94.77 while the same grade diesel comes for 87.67 a litre. 

Normal petrol typically has an octane rating of 91-92 and is suitable for standard engines, offering adequate performance 

for everyday driving. Premium petrol, on the other hand, has a higher octane rating of 95-98, making it ideal for high-

performance or high-compression engines. 

The government has maintained that petrol and diesel are deregulated commodities whose pricing is independently 

decided by oil marketing companies. 
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India imports 88% of its crude oil needs and roughly half of its natural gas requirement. These mostly come via the Strait 

of Hormuz. Following the US and Israeli attacks on Iranian government, military and nuclear facilities, Iran warned 

shipping away from the strait, and insurers withdrew coverage, effectively halting tanker movements. 

Prices had risen to $119 per barrel in June 2022 in the aftermath of Russia's invasion of Ukraine. That year, oil companies 

had nominal profits, but in FY24, they posted record 81,000-crore profit, helping make up for past dent in margins. 

This year, the three companies have posted 23,743 crore profit in the December quarter alone. 

Frequently Asked Questions 

What action has Nayara Energy taken regarding petrol and diesel prices? 

Nayara Energy, India's largest private fuel retailer, increased petrol prices by 5 per litre and diesel by 3 per litre, effective 

Thursday. 

Why did Nayara Energy raise petrol and diesel prices in India? 

Nayara Energy hiked prices to pass on part of the recent surge in global oil prices following the Middle East war, facing 

mounting losses as a private retailer. 

What is the specific price increase for petrol and diesel by Nayara Energy? 

Nayara Energy increased petrol prices by 5 per litre and diesel prices by 3 per litre, though local taxes can make the 

petrol increase as high as 5.30. 

The FAQs are AI-generated, and Fortune India is not responsible for its content or any associated copyright issues. 
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Indian Masterminds Stories  New Delhi: ONGC deepwater rig tender 2026 marks a historic step in India's energy journey. 

Oil and Natural Gas Corporation (ONGC) has launched a massive global tender worth around $1820 billion to hire 

deepwater drilling rigs. This is the largest offshore exploration programme ever planned by the company. 

The move aims to boost domestic oil and gas production and reduce India's heavy dependence on imports. The initiative 

is part of the government's larger energy security strategy and reflects a strong push toward self-reliance in hydrocarbons. 

What is the ONGC Deepwater Rig Tender 

ONGC has issued an international tender to hire advanced deepwater drilling rigs, including drillships and semi-

submersible rigs. 

Estimated investment : $1820 billion (1.51.7 lakh crore) 

Contract duration : 4 years + 1-year extension (up to 5 years) 

Number of rigs : Up to 5 specialised rigs 

Mobilisation timeline : Within 80 days 

This tender was floated in February 2026, and bids were expected soon after a pre-bid meeting held in Mumbai in March 

2026. 

ONGC deepwater Rig Tender: Key Exploration Areas 

ONGC is targeting some of India's most promising offshore basins: 

Andaman Basin 

Krishna-Godavari (KG) Basin 

Mahanadi Basin 

Bengal Basin 

Saurashtra Basin 

These regions include ultra-deepwater zones (over 3,000 metres depth) with high potential for new oil and gas 

discoveries. 

Why is ONGC Investing So Heavily? 

1. Reduce Import Dependence 

India currently imports: 

Around 88% of crude oil 

Nearly 50% of natural gas 

This makes the country vulnerable to global price shocks and geopolitical tensions. 

https://indianmasterminds.com/news/psu-news/ongc-deepwater-rig-tender-2026-india-offshore-exploration-193563/
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2. Boost Energy Security 

The project is aligned with the government's Samudra Manthan mission , which focuses on deep-sea exploration to 

increase domestic hydrocarbon reserves. 

3. Unlock Untapped Reserves 

Ultra-deepwater areas are largely unexplored and may hold significant oil and gas reserves. 

What is the Importance of ONGC deepwater Rig Tender 

This programme is more than just a drilling contractit is a long-term strategic move. 

Strengthening Energy Independence 

Successful discoveries can reduce reliance on imports and improve India's trade balance. 

Economic Growth & Jobs 

The project is expected to: 

Create jobs in offshore drilling and services 

Boost domestic oilfield service industries 

Global Collaboration 

ONGC is also working with global energy giants like BP, ExxonMobil, TotalEnergies, and Petrobras to reduce risks and 

bring advanced technology. 

Industry and Global Impact 

This is one of the largest offshore drilling tenders globally in recent years 

It has attracted strong interest from international drilling companies 

Long-term contracts make it a highly attractive opportunity for global players 

The scale and urgency (80-day mobilisation requirement) show India's aggressive push into deepwater exploration. 

Key Challenges Ahead 

Despite its potential, the project faces several challenges: 

High operational costs in deepwater drilling 

Technical complexity in ultra-deepwater zones 

Environmental and regulatory concerns 

Risk of unsuccessful exploration 

However, the potential rewards are equally high. 

What This Means for India's Future 

The ONGC deepwater rig tender 2026 signals a major shift in India's energy strategy: 

Moving from import dependence to domestic exploration 

Expanding into deepwater and ultra-deepwater resources 

Strengthening energy security amid global uncertainty 

If successful, this programme could reshape India's oil and gas landscape for decades. 

About ONGC 

Oil and Natural Gas Corporation (ONGC) remains India's energy heavyweight in 2026, contributing approximately 71% 

of the nation's domestic crude oil and 84% of its natural gas production. As a Maharatna public sector undertaking, the 
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company has recently launched a massive $20 billion deepwater exploration program under the  Samudra Manthan  

mission to bolster national energy security. Beyond its dominant upstream presence, ONGC is aggressively diversifying 

into renewables and petrochemicals while leveraging AI-driven modernization across its global operations. 

Indian Masterminds Stories 

Nitish Kumar's UPSC journey to AIR 847 is a story of resilience, disability, and a mother's sacrifice... 

From a small town in Madhya Pradesh to AIR 67 in UPSC CSE 2025, Vishwajeet Gupta's journey blends smart... 

After two prelim failures and a near miss by 14 marks in her third attempt, Ishita Sharma secured AIR... 

ECIL Enhances Student Safety and School Infrastructure in Medchal-Malkajgiri District Through Corporate... 

Renovation of Buildings A, B, and Annex to Strengthen Healthcare Infrastructure, Improve Patient Care,... 

Funding to build new pathology lab and AyurvedaPanchakarma departments to strengthen community healthcare... 
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Today's News » India Targets Import Cuts With Historic Oil and Gas Drilling Campaign 

http://www.indianoilandgas.com/viewnews.php?id=64133 

  
March 26, 2026: India's ONGC plans to invest between $18 and $20 billion on new oil and gas drilling to strengthen the 

country's energy security, the Economic Times has reported, citing unnamed sources. 

The money will be used to hire drilling rigs for what is seen as the biggest drilling campaign ever, the report noted, adding 

that the tender for the rigs was announced last month. One of the sources, an industry executive, said ONGC was looking 

to contract drillships and submersible rigs for up to five years. 

The Indian government has put concerted effort into boosting domestic oil and gas production to reduce the country's 

overwhelming dependence on imported hydrocarbons, which for oil comes in at over 80%. For natural gas, import 

dependence is around 50% of consumption. 

In August last year, Prime Minister Narendra Modi announced the launch of a national deepwater exploration campaign, 

saying "India will harness its deepwater energy resources, strengthening energy self-reliance and reducing dependence 

on foreign fuel imports." 

A month later, Oil India reported its first-ever gas discovery in the Andaman Sea-the first hydrocarbon discovery in the 

basin ever. The company said the size of the discovery was yet to be determined, but that it contained 87% methane. 

Rystad Energy said it could become a game-changer for India's self-reliance in natural gas. "We believe eastern offshore 

of India hides untapped hydrocarbon potential and ONGC is on a mission to harness it," ONGC said at the time. 

  

http://www.indianoilandgas.com/viewnews.php?id=64133
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India's deepwater energy push: ONGC's $20bn tender for self-reliance in fuel 

https://www.msn.com/en-in/money/markets/india-s-deepwater-energy-push-ongc-s-20bn-tender-for-self-reliance-in-fuel/ar-

AA1ZnFYB 

  
Biplob Ghosal  New Delhi: The US-Israel and Iran war has led to huge disruptions in energy supplies across the world. 

The US-Israel and Iran war has forced countries to shift towards self-reliance in fuel supplies. European nations, the 

United Kingdom, and Japan have started taking steps to secure domestic energy sources as the International Energy 

Agency has warned of major disruption in fuel supplies if the Middles East conflict continues. IEA chief Fatih Birol has 

cautioned that the West Asia conflict could result in massive damage to energy sources and infrastructure. India has also 

accelerated its efforts to become self-reliant in energy. The country has been pushing for faster drilling which gained 

momentum in 2025 and early 2026, and is now being further accelerated due to geopolitical necessities. ONGC's $20 

Billion Deepwater Drilling Meanwhile, Oil and Natural Gas Corporation (ONGC) has issued a global tender of up to $20 

billion to lease deepwater drilling rigs, The Economic Times reported. The program is massive as the requirement is to 

deploy rigs within 80 days. ONGC is expanding its projects in the Krishna-Godavari basin and into the ultra-deep waters 

of the Andaman region. The PSU giant has partnered with global majors such as BP, ExxonMobil, TotalEnergies, and 

Petrobras. The program is unique and is of strategic importance. Deepwater exploration needs huge investment and is 

also uncertain, but it offers the potential for large discoveries that could significantly alter India's energy balance. India's 

ambitious Deep Ocean energy exploration plan ONGC's tender is closely aligned with India's Deep Ocean Mission, 

launched in 2021, which focusses on sustainably harnessing ocean wealth and strengthening the Blue Economy. The 

Indian government conceptualised the mission even before the US-Iran conflict. India has launched the Samudrayaan 

Project  under the umbrella of Deep Ocean Mission. Currently, India drills around 30 exploratory wells in a year. Under 

Samudra Manthan, the number is expected to rise to at least 100 wells per year over the next five years starting 202627. 

Notably, about 25 of these will target deepwater areas annually. Over the next two decades, India's hydrocarbon reserves 

are also expected to grow significantly, along with substantial increases in domestic crude oil and gas production. 

  

https://www.msn.com/en-in/money/markets/india-s-deepwater-energy-push-ongc-s-20bn-tender-for-self-reliance-in-fuel/ar-AA1ZnFYB
https://www.msn.com/en-in/money/markets/india-s-deepwater-energy-push-ongc-s-20bn-tender-for-self-reliance-in-fuel/ar-AA1ZnFYB
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Oil's new normal to be $80? Ambit downgrades HPCL, BPCL, IOC shares to 'Sell', slashes target 

price by up to 57% 

https://www.msn.com/en-in/money/markets/oil-s-new-normal-to-be-80-ambit-downgrades-hpcl-bpcl-ioc-shares-to-sell-

slashes-target-price-by-up-to-57/ar-AA1ZrAfl 

  
Debaroti Adhikary  As oil prices skyrocket, Ambit Institutional Equities issued Sell' ratings for the shares of oil marketing 

companies like 

HPCL, BPCL and IOC, and cut their target prices by 45% to 57%. The brokerage said $80 per barrel is the new normal 

for Brent, as infrastructure damage, geopolitical risk premiums and inventory restocking would likely keep oil prices 

elevated even after the Middle East conflict cools down. In its report, Ambit said that its Sell' ratings were driven by 

balance sheet risk arising from elevated oil prices till FY30, coupled with insufficient government relief and rupee 

depreciation. It raised its Brent oil estimates from $65 per barrel to $85 per barrel in FY27, and $70 per barrel till FY30. 

We also factor in a one-year delay to the gas glut (H2 FY29). This shift is underpinned by supply disruption at Qatar's 

Ras Laffan, alongside persistent EU restocking demand and a strategic reconsideration of new regasification capacities. 

We believe this crisis threatens to undermine the emergence of gas as a transition fuel, it added. Ambit said that the 

political reality following the 2024 Lok Sabha elections and fiscal pressures from the rupee's sharp depreciation will likely 

prevent the government from being generous with its relief for the state-run OMCs. This comes after the brokerage held 

bullish calls for the stocks earlier, following their stellar share price performance between June 2022 and February 2026. 

We believe that, in FY26 to FY28, the opposite would happen. Hence, we would see any knee-jerk correction in Brent 

crude or government action of Rs 1 to Rs 2/litre increase in RSP as triggers to exit OMCs, it explained. According to 

Ambit, Hindustan Petroleum Corporation (HPCL) is currently the most vulnerable, with a combined refining cover of less 

than 50%, leaving it far more exposed to marketing under-recoveries compared to BPCL (nearly 70%) and IOCL (around 

75%). For OMCs, a retail price freeze triggers pain from both sides simultaneously. Frozen retail prices against elevated 

crude costs generate sustained marketing losses, directly eroding book value, the denominator in P/B. Simultaneously, 

markets re-rate the multiple lower given earnings uncertainty, compressing the numerator. The result: P/B collapses from 

both ends at once. We saw something similar play out in FY22 to FY23 during the Russia-Ukraine conflict. With crude 

currently elevated and retail prices frozen, the setup looks identical. We see no reason this cycle will be different unless 

a material enough RSP hike or excise cut is announced, which we believe is highly unlikely due to fiscal and political 

reasons, it said. Ambit downgraded the shares of IOCL from Buy' to Sell', and reduced its target price by 45% to Rs 118 

apiece. The latest target price implies a downside potential of more than 16% from the previous closing price of Rs 140.52 

apiece. It also downgraded BPCL shares from Buy' to Sell', while slashing its target price by 50% to Rs 224 apiece, 

implying a 21% downside potential from the previous closing price of Rs 284.55 apiece. HPCL shares saw the steepest 

target price cut of 57% to Rs 254 apiece, while being downgraded from Buy' to Sell'. The latest target price implies a 

downside potential of more than 26% from the previous closing price of Rs 344 apiece. RIL and upstream are the only 

winners Ambit, however, noted that upstream companies will likely be the only winners even after windfall taxes, as they 

benefit from higher realisation of $70 per barrel and the rupee depreciation. Mukesh Ambani-led Reliance Industries (RIL) 

will benefit from the latter and a reduction in new global investments in petrochemicals, it said. Ambit maintained a Buy' 

call on the shares of RIL, IGL, MGL, Gujarat Gas, Oil India, ONGC, GAIL and PLNG. GAIL is losing volumes but is seeing 

material trading gains, and hence will not see an adverse book value impact from this crisis, it said, adding that city gas 

distribution companies' loss in industrial volumes insulates them from under-recoveries, unlike OMCs. The government 

could encourage oil and gas companies to sign long-term sourcing or investment deals with the US, like Reliance. This 

will achieve twin objectives of India fulfilling its bilateral trade commitments with the US and the latter improving its trade 

balance and securing long-term customers for its energy, it added. Macros to remain adverse for India The global energy 

complex has entered a period of structural dislocation following the 2026 Middle East conflict, Ambit said, noting that the 

effective closure of the Strait of Hormuz has forced a 95% reduction in maritime transit, rerouting trade via the Cape of 

Good Hope and inflating freight rates by 50%. Ambit sees Brent crude hovering in the range of $80 to $100 per barrel, 

supported by a physical market shortage of 7 mbd and urgent OECD/SPR restocking requirements. This macro shock 

https://www.msn.com/en-in/money/markets/oil-s-new-normal-to-be-80-ambit-downgrades-hpcl-bpcl-ioc-shares-to-sell-slashes-target-price-by-up-to-57/ar-AA1ZrAfl
https://www.msn.com/en-in/money/markets/oil-s-new-normal-to-be-80-ambit-downgrades-hpcl-bpcl-ioc-shares-to-sell-slashes-target-price-by-up-to-57/ar-AA1ZrAfl
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represents a long-term repricing of geopolitical risk in the global energy supply chain, it added. While physical damage 

assessments to upstream and refining infrastructure remain preliminary, initial indications point to meaningful disruptions. 

Layering on this, geopolitical risk premiums are being embedded in near-term crude prices, while demand is being 

amplified by inventory restocking as importers rush to rebuild depleted SPR and OECD stocks. Taken together, these 

three factors underpin our view of sustained near-term crude price elevation, it wrote. (Disclaimer: Recommendations, 

suggestions, views and opinions given by the experts are their own. These do not represent the views of The Economic 

Times.) For more news like this visit The Economic Times . 
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https://niftygpt.in/business/reliance-oils-new-normal-to-be-80-ambit-downgrades-hpcl-bpc 

  
Brent Outlook and Macro Drivers  Ambit Institutional Equities projects a new $80perbarrel norm for Brent, citing persistent 

geopolitical 

risk, supply disruptions at Qatar's RasLaffan and a global inventory restocking push that will keep prices in the $80$100 

range through FY30. The brokerage links this sustained premium to a 95% cut in Strait of Hormuz transit, higher freight 

costs and a 7mbd physical shortfall, all of which reinforce the longterm repricing of energy risk. 

Ambit's Ratings and Target Cuts 

The firm has moved HPCL, BPCL and IOC from Buy to Sell, slashing target prices by 45% to 57%. HPCL's target falls to 

254 (26% from the last close), BPCL to 224 (21%) and IOC to 118 (16%). The downgrade hinges on balancesheet strain 

from elevated crude costs, limited fiscal relief, and a rupee depreciation that erodes marketing recoveries, especially for 

companies with low refining cover. 

Implications for Investors and the Sector 

Upstream names such as Reliance Industries, ONGC and GAIL are positioned to benefit from higher realised prices and 

rupee weakness, prompting Ambit to retain Buy calls on them. In contrast, oilmarketing firms face a double whammy of 

frozen retail prices and rising input costs, likely compressing P/B ratios and earnings. Investors should monitor potential 

government relief or RSP hikes, which Ambit views as unlikely, and focus on the divergent trajectories between upstream 

and downstream players in a highprice environment. 

  

https://niftygpt.in/business/reliance-oils-new-normal-to-be-80-ambit-downgrades-hpcl-bpc
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SEAMEC Limited Secures Rs 329.92 Crore O&M Services Contract from ONGC 

https://scanx.trade/stock-market-news/companies/seamec-limited-secures-rs-329-92-crore-o-m-services-contract-from-

ongc/36124822 

  
SEAMEC Limited has been awarded a Rs 329.92 crore Operation & Maintenance services contract by ONGC for MSV 

"Samudra Prabha" operations during 2026-2028. The 698-day contract, executed through a consortium with Supreme 

Hydro Pvt Ltd, will commence within 60 days of the March 13, 2026 notification date. This represents normal course 

business for the marine services company with no related party involvement. 

SEAMEC Limited has secured a major contract from Oil and Natural Gas Corporation Limited (ONGC) for Operation & 

Maintenance (O&M) services worth Rs 329,92,34,688 inclusive of GST. The notification of award was issued on March 

13, 2026, marking a significant business development for the marine services company. 

Contract Details 

The contract involves hiring O&M services for ONGC's MSV "Samudra Prabha" for the period 2026-2028. SEAMEC 

Limited has partnered with Supreme Hydro Pvt Ltd in a consortium arrangement to execute this project. 

This substantial contract award strengthens SEAMEC Limited's position in the offshore services sector. The company 

operates as part of the MM Agrawal Group and maintains various international certifications including ISO 9001:2015, 

ISO 14001:2015, and ISO 45001:2018. The contract execution will span nearly two years, providing sustained revenue 

visibility for the marine services provider. 

  

https://scanx.trade/stock-market-news/companies/seamec-limited-secures-rs-329-92-crore-o-m-services-contract-from-ongc/36124822
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ONGC Floats $20 Billion Tender for Deepwater Rigs to Boost Energy Security 

https://www.thebatterymagazine.com/ongc-floats-20-billion-tender-for-deepwater-rigs-to-boost-energy-security/ 

  
Oil and Natural Gas Corporation (ONGC) has initiated what could be its largest-ever oil exploration programme, with 

plans to invest $1820 billion in hiring deepwater drilling rigs. 

The move is aimed at strengthening India's energy security by boosting domestic hydrocarbon production and reducing 

dependence on imports. 

Massive Deepwater Exploration Push 

As part of the initiative, ONGC has floated a global tender seeking a mix of drillships and semi-submersible rigs for a 

contract period of up to five years. The tender is aligned with the government's Samudra Manthan mission, which focuses 

on expanding deepwater exploration in India. 

According to industry sources, a pre-bid meeting held in Mumbai on March 20 saw participation from several domestic 

and international drilling companies. The company is also pushing for rapid mobilisation of rigs within 80 days, highlighting 

its urgency to scale up offshore exploration activities. 

Focus Areas and Strategic Importance 

ONGC is targeting key offshore regions, including the Krishna-Godavari (KG) Basin and ultra-deepwater blocks in the 

Andaman region, which are believed to hold significant untapped reserves. The company has also initiated ultra-

deepwater drilling in these areas and is exploring partnerships with global energy majors such as BP, ExxonMobil, 

TotalEnergies, and Petrobras to mitigate risks associated with complex exploration projects. 

India still relies heavily on imports, with a large part of its crude oil, LPG, and natural gas coming from other countries. 

The program comes at a time when this is the case. The deepwater push is thought to boost domestic production and 

make the energy sector more resilient in the long run, even though things are uncertain around the world. 

Industry Perspective 

The tender seeks a mix of drill ships and semi-submersible rigs for up to five years. This programme will cost ONGC 

around $1820 billion, a senior industry official said. The official added that the tight mobilisation timeline reflects ONGC's 

strong intent to accelerate deepwater operations. 

The initiative underscores ONGC's strategic shift toward deepwater exploration, positioning it as a critical pillar in India's 

long-term energy security roadmap. 

Electrify your feed! Click here to join our Whatsapp group and to get the latest updates, expert insights, and innovations 

driving India's energy storage revolution. 
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https://theblunttimes.in/ongc-helicopter-makes-emergency-landing-in-surat-major-mishap-averted/60707/ 

  
Advertisement  Surat | Gujarat  A potential aviation disaster was narrowly avoided in Surat on Thursday after a helicopter 

belonging to Oil 

and Natural Gas Corporation (ONGC) made an emergency landing following a mid-air technical fault. The incident 

triggered high alert at Surat International Airport, where emergency teams sprang into action within minutes. 

According to airport sources, the Air Traffic Control (ATC) received an emergency call from the pilot at 3:14 pm reporting 

a sudden hydraulic system malfunction during the flight. Hydraulic issues are considered critical in aviation as they can 

affect flight control systems and landing gear operations, making the situation particularly serious. 

The moment the emergency call came in, all safety and rescue protocols were activated. Fire tenders, ambulances, and 

security teams were immediately deployed near the runway, an airport official said. Our priority was to ensure a safe and 

controlled landing without risking any lives. 

As per standard emergency procedures, the runway was cleared and rescue personnel were positioned at strategic 

points. Tension gripped the airport area as the helicopter approached for landing, with authorities monitoring every 

movement closely. 

Despite the technical challenge, the pilot maintained calm and demonstrated exceptional skill while navigating the aircraft 

safely. At 3:27 pmjust 13 minutes after the distress callthe helicopter successfully touched down, bringing immense relief 

to airport authorities and emergency responders. 

The pilot's presence of mind and coordination with ATC played a crucial role in averting a possible accident, said a senior 

aviation official. This incident highlights the importance of emergency preparedness and training. 

Fortunately, no passengers or crew members were injured, and there was no damage reported on the ground. After 

landing, the helicopter was immediately moved for technical inspection by maintenance teams, who have begun a 

detailed investigation into the hydraulic failure. 

Aviation experts note that such incidents, though rare, underline the importance of strict maintenance and rapid response 

systems. The quick handling of the situation proves that safety mechanisms at the airport are functioning effectively, an 

aviation expert said. 

Authorities confirmed that further technical analysis is underway to determine the exact cause of the fault and prevent 

similar incidents in the future. 
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Ambit Institutional Equities has downgraded HPCL, BPCL and IOC to Sell', citing sustained high crude prices and limited 

government support. 

It sees Brent crude stabilising around $80 to $100 per barrel, pressuring OMC margins, while favouring upstream and 

gas companies as beneficiaries of elevated energy prices and macro shifts. 

As oil prices skyrocket, Ambit Institutional Equities issued Sell' ratings for the shares of oil marketing companies like 

HPCL, BPCL and IOC, and cut their target prices by 45% to 57%. The brokerage said $80 per barrel is the new normal 

for Brent, as infrastructure damage, geopolitical risk premiums and inventory restocking would likely keep oil prices 

elevated even after the Middle East conflict cools down. 

In its report, Ambit said that its Sell' ratings were driven by balance sheet risk arising from elevated oil prices till FY30, 

coupled with insufficient government relief and rupee depreciation. It raised its Brent oil estimates from $65 per barrel to 

$85 per barrel in FY27, and $70 per barrel till FY30. We also factor in a one-year delay to the gas glut (H2 FY29). This 

shift is underpinned by supply disruption at Qatar's Ras Laffan, alongside persistent EU restocking demand and a 

strategic reconsideration of new regasification capacities. We believe this crisis threatens to undermine the emergence 

of gas as a transition fuel, it added. 

Ambit said that the political reality following the 2024 Lok Sabha elections and fiscal pressures from the rupee's sharp 

depreciation will likely prevent the government from being generous with its relief for the state-run OMCs. This comes 

after the brokerage held bullish calls for the stocks earlier, following their stellar share price performance between June 

2022 and February 2026. We believe that, in FY26 to FY28, the opposite would happen. Hence, we would see any knee-

jerk correction in Brent crude or government action of Rs 1 to Rs 2/litre increase in RSP as triggers to exit OMCs, it 

explained. 

According to Ambit, Hindustan Petroleum Corporation (HPCL) is currently the most vulnerable, with a combined refining 

cover of less than 50%, leaving it far more exposed to marketing under-recoveries compared to BPCL (nearly 70%) and 

IOCL (around 75%). 

For OMCs, a retail price freeze triggers pain from both sides simultaneously. Frozen retail prices against elevated crude 

costs generate sustained marketing losses, directly eroding book value, the denominator in P/B. Simultaneously, markets 

re-rate the multiple lower given earnings uncertainty, compressing the numerator. The result: P/B collapses from both 

ends at once. We saw something similar play out in FY22 to FY23 during the Russia-Ukraine conflict. With crude currently 

elevated and retail prices frozen, the setup looks identical. We see no reason this cycle will be different unless a material 

enough RSP hike or excise cut is announced, which we believe is highly unlikely due to fiscal and political reasons, it 

said. 

Ambit downgraded the shares of IOCL from Buy' to Sell', and reduced its target price by 45% to Rs 118 apiece. The latest 

target price implies a downside potential of more than 16% from the previous closing price of Rs 140.52 apiece. 

It also downgraded BPCL shares from Buy' to Sell', while slashing its target price by 50% to Rs 224 apiece, implying a 

21% downside potential from the previous closing price of Rs 284.55 apiece. 

HPCL shares saw the steepest target price cut of 57% to Rs 254 apiece, while being downgraded from Buy' to Sell'. The 

latest target price implies a downside potential of more than 26% from the previous closing price of Rs 344 apiece. 

https://economictimes.indiatimes.com/markets/commodities/news/oils-new-normal-to-be-80-ambit-downgrades-hpcl-bpcl-ioc-shares-to-sell-slashes-target-price-by-up-to-57/articleshow/129820965.cms
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RIL and upstream are the only winners Ambit, however, noted that upstream companies will likely be the only winners 

even after windfall taxes, as they benefit from higher realisation of $70 per barrel and the rupee depreciation. Mukesh 

Ambani-led Reliance Industries (RIL) will benefit from the latter and a reduction in new global investments in 

petrochemicals, it said. 

Ambit maintained a Buy' call on the shares of RIL, IGL, MGL, Gujarat Gas, Oil India, ONGC, GAIL and PLNG. GAIL is 

losing volumes but is seeing material trading gains, and hence will not see an adverse book value impact from this crisis, 

it said, adding that city gas distribution companies' loss in industrial volumes insulates them from under-recoveries, unlike 

OMCs. 

The government could encourage oil and gas companies to sign long-term sourcing or investment deals with the US, like 

Reliance. This will achieve twin objectives of India fulfilling its bilateral trade commitments with the US and the latter 

improving its trade balance and securing long-term customers for its energy, it added. 

Macros to remain adverse for India The global energy complex has entered a period of structural dislocation following 

the 2026 Middle East conflict, Ambit said, noting that the effective closure of the Strait of Hormuz has forced a 95% 

reduction in maritime transit, rerouting trade via the Cape of Good Hope and inflating freight rates by 50%. 

Ambit sees Brent crude hovering in the range of $80 to $100 per barrel, supported by a physical market shortage of 7 

mbd and urgent OECD/SPR restocking requirements. This macro shock represents a long-term repricing of geopolitical 

risk in the global energy supply chain, it added. 

While physical damage assessments to upstream and refining infrastructure remain preliminary, initial indications point 

to meaningful disruptions. Layering on this, geopolitical risk premiums are being embedded in near-term crude prices, 

while demand is being amplified by inventory restocking as importers rush to rebuild depleted SPR and OECD stocks. 

Taken together, these three factors underpin our view of sustained near-term crude price elevation, it wrote. 
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GAIL (India) Limited is acquiring a 49% stake in Leafiniti Bioenergy Private Limited for 130 million to establish 

Compressed Biogas (CBG) facilities across multiple Indian states. 

This significant expansion into the green energy sector aims to produce substantial volumes of CBG and organic manure 

annually, create jobs, and displace fossil fuels. The investment arrives as GAIL faces margin pressures, with reported 

net profit declining year-on-year for the nine-month period ending December 31, 2025, despite a modest revenue 

increase. This strategic allocation of capital also coincides with GAIL's stock trading at a significant discount to its peers 

and the broader market, having declined over 20% in the past year. 

GAIL (India) Limited is significantly expanding its presence in India's compressed biogas (CBG) sector through a 

substantial investment in Leafiniti Bioenergy Private Limited. The company is acquiring a 49% stake for 130 million, 

aiming to establish CBG facilities across various Indian states. This move into green energy is designed to boost 

production of CBG and organic manure, create jobs, and reduce reliance on fossil fuels. 

This strategic push into bioenergy comes as GAIL's core natural gas operations face pressure on profit margins. For the 

nine months ending December 31, 2025, net profit fell year-on-year, even as revenue from operations saw a modest 

increase. This financial performance, coupled with GAIL's stock decline of over 20% in the past year and a lower valuation 

compared to industry peers, highlights the company's efforts to diversify and find new growth avenues. 

Project Details and Policy Support 

The venture with Leafiniti Bioenergy, a subsidiary of TruAlt Bioenergy Limited, plans to build six new CBG plants. These 

facilities are projected to produce 72 tonnes of CBG daily, amounting to nearly 24,000 tonnes annually, along with 

significant quantities of organic manure. 

The government's Compressed Biogas Obligation (CBO) requires gas companies to blend CBG into their natural gas 

supply, with targets increasing over the next few years. Initiatives like the SATAT (Sustainable Alternative Towards 

Affordable Transportation) scheme actively encourage CBG production to reduce India's substantial fuel import 

dependence. GAIL is also involved in a scheme to blend CBG into city gas distribution networks. 

Broader Industry Moves and GAIL's Capital Spending 

GAIL's focus on green energy mirrors a trend among other major state-owned energy companies like ONGC and NTPC, 

which have established dedicated green energy divisions. However, capital spending strategies differ across the sector. 

Bharat Petroleum Corporation Limited (BPCL) is increasing its capital expenditure, particularly in petrochemicals, while 

Indian Oil Corporation (IOC) and ONGC are reducing their investment budgets. 

GAIL's own capital expenditure includes 2,256 crore for petrochemical projects and the 130 million allocated for this 

bioenergy investment. This diversification strategy proceeds alongside the continued expansion of GAIL's extensive 

natural gas pipeline network, which now exceeds 18,000 kilometers. 

Financial Challenges and Risks 

GAIL's recent financial results have raised questions about the sustainability of its core operations' profitability. The year-

on-year drop in net profit, even when accounting for exceptional income in the prior period, points to challenges in 

maintaining margins. The company's stock has also been volatile, trading near its 52-week low, reflecting investor 

concerns. 

Financial analyses suggest that GAIL's stock may be trading below its intrinsic value based on future cash flows, 

indicating potential overvaluation relative to its long-term earning potential. Furthermore, a relatively low return on equity 
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over the past three years suggests inefficiencies in generating value from its assets. Balancing the substantial capital 

required for new ventures like bioenergy against the performance of its primary gas transmission and sales businesses 

remains crucial for GAIL's financial health. 

Strategic Outlook 

The mandated CBG blending requirements in India create a strong, long-term demand for biogas producers, offering a 

more predictable market. GAIL's investment is strategically timed to benefit from this policy-driven growth. The company's 

vast pipeline infrastructure could also provide logistical advantages for distributing CBG. Continued infrastructure 

development and diversification into renewable energy segments like bioenergy are key components of GAIL's strategy 

to navigate the changing energy market and maintain its role in India's energy security. 
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New Delhi [India, March 26 (ANI): An all-party meeting was held here on Wednesday on the West Asia crisis, with the 

Parliamentary Affairs Minister 

Kiren Rijiju stating later that the opposition parties have assured that they will stand with the government in all the steps 

it takes to deal with the situation created by energy supply constraints. Opposition parties differed in their views about 

the meeting with AAP and Samajwadi Party, expressing dissatisfaction over the replies given by the government. Rijiju 

said later that the government gave adequate information to the queries of opposition members. "An all-party meeting 

was called by the government on the West Asia situation. I want to thank all the members of all parties who participated 

in the meeting. All the opposition leaders' questions and queries were answered by the government. All the opposition 

parties have assured us that they will stand with the government in all the steps the government takes according to the 

situation," he said. The Minister said that Opposition members asked many questions about how the situation in West 

Asia, arising from the conflict between Israel-US and the United States, will impact India, and what steps the government 

has taken for the people. "Everyone attended and participated well. All party leaders shared information and expressed 

their concerns on behalf of their respective parties...the government responded comprehensively and thoroughly. I feel 

satisfied in telling you that the government has answered all the questions asked by the entire opposition. Finally, all the 

opposition colleagues have said that in this hour of crisis, whatever decision the government takes, whatever steps it 

takes according to the prevailing situation, everyone will support it unitedly," he said "I believe that whatever was 

demanded by the opposition that such information should be given, the government has given adequate information 

today," he added. Rijiju referred to Prime Minister Narendra Modi's remarks in the two Houses of Parliament and said he 

made an appeal to rise to meet collectively to meet any challenge. "From the government's side, all the queries and all 

the confusion, whatever was there, all were clearly explained by the government. The opposition parties at the end of the 

meeting stated, which is very important, that they thank the government for calling this all-party meeting. They also 

asserted that in such a difficult, challenging situation, we'll all have to stand together," he said "I think the opposition party 

has displayed a maturity in expressing at the end of the meeting, that in any challenging situation, they will stand with the 

steps taken by the government," he said Rijiju said many members wanted to know the details of the gas and petroleum 

supply through the Strait of Hormuz, and they were all satisfied that India secured four ships already. "So the opposition 

members were satisfied with the effort made by the government" He said representatives from all parties participated in 

the meeting except for Trinamool Congress. "I requested twice but they said they wouldn't attend because they were 

travelling elsewhere. Perhaps to West Bengal or somewhere else, but they said they wouldn't attend. However, the entire 

political spectrum, including all the other major opposition parties and those in favour, participated in the all-party 

meeting... I believe that after the detailed information and answers to the questions the government provided today at 

this all-party meeting, I believe the opposition will also stand together in times of crisis... In a way, I also saw a sense of 

solidarity from all opposition parties," he said. LJP(Ram Vilas) MP Arun Bharti said the government informed the meeting 

that it is taking all necessary steps to deal with energy supply constraints due the West Asia crisis. "Considering the war 

situation in West Asia, the government has assured its citizens and opposition parties that it is doing whatever 

preparations are needed in this situation... The government is vigilant and is firmly making its preparations so that its 

citizens do not face any hardship," he said. BJD MP Sasmit Patra said the primary briefing was about the energy situation, 

the conflict as it exists and what has been the context of it. "And where is it, where is India in this entire context? How is 

India prepared, especially with relating to energy crisis and whether there is an energy crisis? And second, how is India 

positioned geopolitically in the diplomatic front? So the government clarified and placed on record about on the geopolitics 

and the diplomacy," he said. Patra said there were several questions from the floor leaders. "They were also addressed 

on one part by EAM, Dr S Jaishankar, and one part by Hardeep Singh Puri ji. As far as energy sufficiency and energy 
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availability is concerned, detailed information was provided in terms of how India has the necessary energy, has the 

necessary oil, LNG, PNG availability, and on side of external affairs, how India is handling this situation in the West Asia, 

diaspora and their security, and also relating to how India is positioned to take things forward from here," he said. "So I 

believe all the floor leaders there were reasonably reassured with the views of the government. I think there is a common 

consensus among the parliamentarians and the political community here that we are all together in this work to ensure 

that India emerges unscathed," he added. AAP MP Sanjay Singh said the government responded in its own way to 

queries from opposition members. "We have registered our concerns. The first concern was that the entire country is 

standing in line for gas cylinders... There is a situation of confusion and panic among the people. On this, the 

government's stance was that we are producing 60% of LPG domestically, and there will be no shortage of gas, we also 

have reserves of oil... Overall, the questions we raised about why we needed to get involved in this war, why the Prime 

Minister went on a trip two days before the war, or why Pakistan is acting as a mediator, etc., the government responded 

in its own way," he said. Samajwadi Party MP Dharmendra Yadav said the government did not give satisfactory answers. 

"In the meeting, opposition parties have raised questions. No specific satisfactory answers to the opposition's questions 

have been given from the government's side... The Samajwadi Party raised all issues in the national interest, which 

included questions on the country's honour and the shortage of LPG," he said. CPI MP John Brittas said opposition 

members highlighted concerns about the government's response to developments in Iran and broader regional tensions, 

along with potential impacts on LPG, CNG, and crude oil availability in India. He added that the government maintained 

it was actively engaged, assured sufficient fuel supplies, and expressed hope for an early end to the conflict. BJP MP Brij 

Lal criticised some opposition parties for not attending the meeting in full strength, alleging that certain leaders prefer 

public narratives over constructive engagement in formal discussions. According to sources, a detailed presentation was 

given at the all-party meeting by Foreign Secretary Vikram Misri, followed by remarks from External Affairs Minister S 

Jaishankar and Petroleum Minister Hardeep Singh Puri. The sources said the government highlighted that energy 

security remains stable, with adequate availability of crude oil, LPG and other essential supplies, and that India's strong 

refining capacity will ensure continued supply, including fertilisers, with shipments already arriving. Four have arrived, 

and more are expected. Opposition leaders flagged Pakistan's push to mediate in the conflict, to which the government 

replied that such references are not new. The government, as per sources, emphasised its proactive diplomatic outreach, 

noting that New Delhi is in touch with all sides and "taking everyone on board," while maintaining that ships are coming 

and supply lines remain active, making it a diplomatic success for the country. On the safety front, the government noted 

that Indian embassies are actively assisting citizens. It said that evacuation plans are in place, with people's safety being 

the top priority. Addressing security concerns, including reports of submarine activity near Sri Lanka, it was clarified that 

had there been any threat, it would have been handled decisively. AIMIM chief Asaduddin Owaisi also raised issues 

concerning Iran's Supreme Leader Ali Khamenei, with the government noting that as soon as channels reopened, 

diplomatic outreach was undertaken. The government said that despite uncertainties around the duration of the conflict, 

India is prepared, engaged at all levels, prioritising its people, and confident of weathering the situation through 

coordinated diplomatic, strategic and economic efforts. The meeting, chaired by Defence Minister Rajnath Singh, was 

attended by several opposition leaders. Union Home Minister Amit Shah, Parliamentary Affairs Minister Kiren Rijiju , and 

Finance Minister Nirmala Sitharaman were also among those present at the meeting. Congress leaders Mukul Wasnik 

and Tariq Anwar, Samajwadi Party leaders Dharmendra Yadav, and Javed Ali, CPI(M)'s John Brittas, LJP's Arun Bharti, 

DMK leader P Wilson and AAP's Sanjay Singh were among those present. JD(U) was represented by Union Minister 

Rajiv Ranjan Singh and the party's working president, Sanjay Jha. No leader from the Trinamool Congress attended the 

meeting. TMC MP Saugata Roy said the entire fight is ongoing with the BJP. "What meeting will we hold with them?" he 

asked. The conflict between Israel-US and Iran began on February 28.  
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Biju Janata Dal ( BJD ) MP Sasmit Patra on Thursday said the recent all-party meeting was aimed at reassuring political 

parties and sending a united message amid ongoing tensions in West Asia. Patra emphasised the importance of dialogue, 

urging all stakeholders, including the US, Israel, and Iran, to work towards de-escalation. Speaking to ANI, Patra said, 

"In the all-party meeting, two specific agendas were discussed. One was on the energy situation, which was explained 

and briefed, providing clarifications by the Petroleum Minister and on the geopolitics and diplomacy by EAM Dr 

Jaishankar. We believe that just like the opposition parties were together with the nation during the COVID pandemic, 

during Operation Sindoor, we are also with the people of this country, standing united to address any issues that exist. I 

believe the all-party meeting was essentially to reassure the concerns of the political parties and to give a united message 

so that alarm bells and panic are not created." He also said that the government provided details regarding oil and natural 

gas availability, transit status, and preparedness to handle any eventuality. "We should ensure a common dialogue and 

discussion and urge these parties, the US, Israel and Iran, to de-escalate and work towards finding a solution. I think that 

should be the primary perspective. As far as the energy situation is concerned, the government provided certain details 

relating to the oil and natural gas availability, how much is in transit and how India is prepared to meet any eventuality," 

he said. The remarks follow a day after the all-party meeting chaired by Defence Minister Rajnath Singh, where the 

government reassured opposition leaders that India remains on a stable footing amid the West Asia crisis. The meeting 

saw participation from both the government and opposition parties, with discussions focusing on the ongoing regional 

conflict. According to sources, a detailed presentation took place at the all-party meeting by Foreign Secretary Vikram 

Misri, followed by remarks from External Affairs Minister S Jaishankar and Petroleum Minister Hardeep Singh Puri, 

highlighted that energy security remains stable, with adequate availability of crude oil, LPG and other essential supplies, 

and that India's strong refining capacity will ensure continued supply, including fertilisers, with shipments already arriving.  
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No fuel shortage: The centre has repeatedly highlighted that India's energy security remains stable, with adequate 

availability of crude oil, LPG and other essential supplies, and that India's strong refining capacity will ensure continued 

supply, including fertilisers, with shipments already arriving. Updated: March 26, 2026 15:46 IST This article was first 

uploaded on March twenty-six, twenty twenty-six, at thirty-seven minutes past three in the afternoon. 

Despite assurances from the Centre, state government and oil marketing companies, several fuel stations across the 

country, including the ones that will hold assembly elections in April, like Bengal and Assam, have been reporting panic 

buying from the people falling prey to rumours about fuel shortage in the country due to the West Asia conflict 

The centre has repeatedly highlighted that India's energy security remains stable, with adequate availability of crude oil, 

LPG and other essential supplies, and that India's strong refining capacity will ensure continued supply, including 

fertilisers, with shipments already arriving. 

Both the centre and state governments have also warned of strict action against mischievous elements for causing panic. 

To ensure smooth replenishment, several states have relaxed time restrictions on the movement of petroleum transport 

vehicles, which were earlier imposed during specific hours for traffic and safety reasons. 

There is no shortage of petrol or diesel in the state. We have checked with the suppliers, including IOCL, BPCL and 

HPCL, Assam Chief Secretary Ravi Kota told news agency PTI amid panic buying of petrol and diesel in several parts of 

the poll-bound state, including the largest city Guwahati. 

In the case of Guwahati, he said the administration has checked with each of the 35 petrol pumps within the city, and all 

have confirmed they have adequate stock. 

The chief secretary, in a post on X, further said, After review and verification with Oil Marketing Companies (OMCs), as 

well as individual petrol and diesel outlets across Assam including Guwahati City, it has been confirmed that there is 

adequate stock of petrol and diesel in line with the state's normal requirements at both OMC depots and retail pumps. 

Additionally, IOCL has relaxed the payment terms for retailers, allowing them to make payments within three days of 

purchase, instead of the earlier same-day payment requirement, he added. 

The assurances, however, seem not to have allayed the people's fears. A number of petrol pumps displayed no fuel' 

signs or were completely closed down after running out of stock due to panic buying, PTI reported. Similar reports of 

panic buying leading to depletion of stocks were received from Golaghat, Nagaon and Darrang districts, among other 

places. 

Bharat Petroleum Corporation Limited (BPCL), meanwhile, assured citizens across West Bengal that there is no shortage 

of essential fuels, including petrol, diesel, , and domestic LPG, amid rising concerns over supply disruptions. 

The state-run energy major reported all its fuel stations and distributorships are functioning normally and are fully stocked 

to meet consumer demand. 

There is no cause for concern or panic buying. Our supply chain operations remain robust and efficient, ensuring 

uninterrupted supplies, the company said in an official statement. 

Retail outlets directed to supply fuel only directly into vehicle tanks  The Karnataka government has urged people not to 

pay heed to rumours about petrol and diesel shortage or resort to panic buying amid reports of people queuing up at fuel 

stations in some parts of the state. 

In a statement on Wednesday, the government said the Centre has clarified that there is ample stock of fuel available at 

retail outlets across the country. 
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It has come to the attention of the government through various media reports that in certain parts of the state, people are 

queuing at petrol pumps with containers such as bottles and cans. This behaviour is driven by false rumours suggesting 

an impending shortage of petrol and diesel, it said. 

The state government has instructed retail outlets to supply fuel only directly into vehicle tanks and strictly prohibited 

petrol pumps from dispensing fuel in bottles, cans or any external containers. 

Under existing laws, storage of fuel in bulk or in unauthorised containers is illegal, it said. 

The government also assured that the fuel supply chain remains robust and there is no cause for concern, according to 

a press note. 

Meanwhile, the police have warned of strict legal action against those spreading rumours about fuel shortage. 

There was miscommunication and misrepresentation of facts by anonymous social media users, which led to confusion 

among the public and prompted many to purchase fuel in unusually large quantities, Hubballi Dharwad Police 

Commissioner N Sashikumar told reporters, according to PTI. 

The warning followed misinformation circulated on social media that triggered panic buying and long queues at fuel 

stations across the Hubballi-Dharwad police commissionerate limits on March 24. 

Earlier this month, several petrol pumps in neighbouring Tamil Nadu's capital Chennai and elsewhere ran out of fuel as 

panicked people descended with water cans and barrels to stock up on petrol and diesel. In some places, people did not 

relent even after police assured them that there were no shortage of fuel. 

Authorities in Madhya Pradesh have also clarified that there is no shortage of petrol, diesel, or LPG in the state. 

Bhopal Collector Kaushalendra Vikram Singh appealed to the public not to panic or be misled by rumours. There is 

sufficient stock of petrol and diesel at fuel stations, and we are in constant contact with pump operators. People should 

not pay attention to such misleading claims. Petrol is available to everyone as per their requirement, Singh said. 

Additionally, the Collector also stressed that there isn't any issue regarding food grain availability either. 

Situation on the ground is very badpanic is gripping despite many statements,' BRS's Ravula Sridhar Reddy  Despite 

multiple official statements, public anxiety persists, and people are seen forming huge lines outside petrol outlets to fill 

fuel. Bharat Rashtra Samithi (BRS) leader Ravula Sridhar Reddy on Thursday described the situation in Hyderabad as 

very bad. 

The situation on the ground is very bad. Even in Hyderabad, you can see huge lines before the petrol pumps to fill the 

fuel. The panic is gripping despite many statementsThe state government should work in coordination with the central 

government and must ensure that there is no shortage of supplies, and they should instil confidence in the public that the 

supplies will be there,' Reddy told ANI. 

Meanwhile, the Consumer Affairs, Food and Civil Supplies Department, Government of Telangana, on Tuesday 

categorically clarified that there is absolutely no shortage of Petrol, Diesel, or domestic LPG anywhere in the state. 

According to the release issued by PRO, Civil Supplies, Telangana State, the recent reports of long queues and 

temporary No Stock boards at certain retail petrol outlets are strictly the result of sudden, unwarranted panic buying 

fueled by false rumours. 

Furthermore, the release informed that the recent administrative changes regarding advance-payment models by Oil 

Marketing Companies (OMCs) have caused minor, temporary logistical adjustments for some local dealers. 

In Mizoram, southern districts of Siaha and Lunglei, which share borders with Myanmar, have restricted the movement 

and export of petroleum products to the neighbouring country. The move was introduced the measures through separate 

orders to regulate distribution and curb illegal cross-border trade, officials said, according to PTI. The Centre on 

Wednesday held an all-party meeting to brief political parties on the steps taken amid ongoing tensions in West Asia. 

According to news reports, Foreign Secretary Vikram Misri briefed the parties through a detailed presentation at the 

meeting, followed by remarks from External Affairs Minister S Jaishankar and Petroleum Minister Hardeep Singh Puri. 

The government highlighted that energy security remains stable, with adequate availability of crude oil, LPG and other 

essential supplies, and that India's strong refining capacity will ensure continued supply, including fertilisers, with 

shipments already arriving.  
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The all-party meeting convened by the government to discuss the situation in West Asia concluded after nearly 90 

minutes, with ministers briefing 

opposition leaders on the impact of the ongoing tensions on India's energy security, foreign policy and regional stability. 

The government assured parties that there is no shortage of petroleum products in the country and supplies remain 

normal despite global concerns over the Strait of Hormuz. Ministers also informed leaders that several Indian ships have 

already crossed the route safely, calling it a significant development at a time when many international vessels remain 

stuck due to rising tensions. Govt Assures On Fuel Supply During the meeting, the government said there is no shortage 

of petrol, diesel or LPG in the country and the supply situation remains fully under control. Petroleum Minister Hardeep 

Singh Puri and External Affairs Minister S Jaishankar responded to questions raised by opposition leaders regarding 

possible disruptions due to the conflict in West Asia. The Strait of Hormuz situation was also discussed in detail, with the 

government informing leaders that four Indian ships have already crossed the route and more are expected to pass soon. 

Officials described this as a significant achievement, noting that vessels from several other countries are still waiting to 

move through the strategic passage. Opposition leaders also raised concerns about reports of shortages of LPG and fuel 

in some areas. The government said there is no overall shortage and that isolated problems are linked to temporary 

supply chain disruptions. Pakistan Mediation, Global Situation Discussed The meeting also touched on reports of 

Pakistan acting as an intermediary in discussions involving Iran. According to sources, the government said such 

mediation is not new and that the United States has used Pakistan as a communication channel with Iran since the early 

1980s. Leaders were also informed about Prime Minister Narendra Modi speaking with the US President, during which 

India reiterated its position that it does not support war and favours stability in the region. Foreign Secretary Vikram Misri 

gave a detailed presentation on the current international situation and its possible impact on India's strategic and 

economic interests. Parliamentary Affairs Minister Kiren Rijiju said leaders across parties expressed their concerns and 

assured cooperation, adding that all parties agreed the country should remain united during the crisis. 
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The central government on Wednesday convened an all-party meeting in the national capital to discuss the ongoing West 

Asia crisis. 

During the meet, the government discussed the impact of the ongoing war and addressed the queries by the opposition. 

Speaking after the all-party meet, union minister Kiren Rijiju said the opposition parties had assured the government of 

their support for any steps it takes in line with the prevailing situation. All union ministers part of the Cabinet Committee 

on Security -- defence minister Rajnath Singh, home minister Amit Shah, external affairs minister S Jaishankar and 

finance minister Nirmala Sitharaman -- represented the government. Health minister JP Nadda and Rijiju were also part 

of the meeting attended by all parties except the Trinamool Congress (TMC). All party leaders shared information and 

expressed their concerns on behalf of their respective parties. Opposition members asked many questions about how 

the situation in West Asia, arising from the conflict between Iran, Israel, and the United States, will impact India, and what 

steps the government has taken for the Indian people. The government responded comprehensively and thoroughly, 

Rijiju said. Fuel situation not a cause of concern During the meet, the Centre reassured political parties that India's fuel 

situation is stable and that more shipments are on the way. According to sources cited in a CNN-News18 report, the 

government emphasised there is no immediate risk to petroleum or LPG supplies, and officials highlighted that additional 

vessels carrying critical fuel are en route to India, easing worries over potential disruptions in the Strait  of Hormuz. The 

Opposition, however, urged that the matter be formally taken up in both the Lok Sabha and Rajya Sabha, rather than 

limited to a briefing session. Petroleum minister Hardeep Singh Puri reportedly informed during the meeting that domestic 

production meets almost 60 per cent of India's LPG demand, with imports and supply management covering the rest. 

Opposition leaders raised issues including Prime Minister Narendra Modi's Israel visit just before it conducted joint strikes 

with US on Iran. Some questioned whether his comparisons to the Covid period while calling for preparedness might 

create unnecessary public anxiety. The discussions came after PM Modi addressed both the Lok Sabha and Rajya Sabha 

earlier this week, warning that the consequences of the West Asia crisis could extend over a long period. He also called 

for combined efforts of the Centre and state governments to tackle the challenges arising from the conflict in West Asia. 
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Prime Minister Narendra Modi will meet Chief Ministers via video conference on Friday evening. The meeting will review 

state preparedness for the West Asia conflict. Discussions will focus on coordinated action and "Team India" synergy. 

Jammu and Kashmir Chief Minister Omar Abdullah urged citizens not to panic about fuel shortages. 

New Delhi: Prime Minister Narendra Modi will hold an interaction with Chief Ministers on Friday evening via video 

conferencing to review state-level preparedness amid the ongoing West Asia conflict. 

The discussions will focus on coordinated action and "Team India" synergy. 

However, sources indicated that Chief Ministers of poll-bound states will not be attending the meeting. These include 

Kerala Chief Minister Pinarayi Vijayan, West Bengal Chief Minister Mamata Banerjee, Tamil Nadu Chief Minister MK 

Stalin, Assam Chief Minister Himanta Biswa Sarma, and Puducherry Chief Minister N Rangasamy. Amid concerns 

triggered by rumours of fuel shortages in parts of the country, Jammu and Kashmir Chief Minister Omar Abdullah urged 

people not to panic. Addressing reports of long queues at petrol pumps in Jammu, Abdullah said, "My earnest request is 

that you stop camping outside petrol pumps otherwise, I will shut all the petrol pumps for the next few days." He termed 

the situation "regrettable," noting that while the government has clarified there is no shortage of petrol, diesel, or LPG, 

people continue to rely on misinformation circulating on social media. He further stressed that no directive has been 

issued to limit fuel usage and appealed to citizens to avoid panic buying. "There is a meeting of all CMs with PM Modi 

tomorrow online, and I will attend that," Abdullah added, reiterating that the supply situation remains stable. Earlier on 

Wednesday, an all-party meeting chaired by Defence Minister Rajnath Singh was held in the national capital over the 

West Asia crisis, where the government briefed about the situation in West Asia and how India is dealing with its impact. 

All union ministers part of the Cabinet Committee on Security -- Rajnath Singh, home minister Amit Shah, external affairs 

minister S Jaishankar and finance minister Nirmala Sitharaman -- represented the government. Health minister J P Nadda 

and parliamentary affairs minister Kiren Rijiju were also part of the meeting. A detailed briefing by Foreign Secretary 

Vikram Misri, along with remarks from External Affairs Minister Jaishankar and Petroleum Minister Hardeep Singh Puri, 

highlighted that India's energy security remains stable, with adequate availability of crude oil, LPG, and fertilisers. 

The government underscored that multiple shipments have already reached India, with more expected in the coming 

days, backed by the country's strong refining capacity. It also emphasised proactive diplomatic outreach, noting that New 

Delhi is in touch with all parties involved and ensuring uninterrupted supply lines, calling it a "diplomatic success." 

On the safety front, authorities reiterated that there is no cause for panic, with Indian embassies actively assisting citizens 

in affected regions. Evacuation plans remain in place, with the safety of Indians abroad as the top priority. 

Earlier, addressing the Rajya Sabha, Prime Minister Modi assured that India has sufficient crude oil reserves and robust 

arrangements for continuous supply. He highlighted the expansion of strategic petroleum reserves and diversification of 

energy imports from 27 to 41 countries over the past decade to reduce dependency on any single source. 

As global trade routes, particularly through the Strait of Hormuz, face disruptions, the Centre has maintained that India is 

well-prepared to manage any economic or logistical challenges. Friday's meeting is expected to further streamline 

coordination between the Centre and states to effectively navigate the crisis. 
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Defence Minister Rajnath Singh, Congress MPs Mukul Wasnik and Tariq Anwar, Samajwadi Party (SP) MP Dharmendra 

Yadav and others leave after the all-party meeting on West Asia crisis in New Delhi on Wednesday 

New Delhi: The Centre on Wednesday assured all political parties that India's energy security remains intact and more 

fuel shipments are on the way, as concerns over the escalating West Asia crisis dominated an all-party meeting. 

The meeting, held inside Parliament and chaired by Defence Minister Rajnath Singh, saw the government brief leaders 

on the diplomatic, strategic, and economic fallout of the Iran-Israel-US conflict. 

According to sources, the government told parties that there is no immediate cause for concern over India's fuel situation 

and that adequate supplies of petroleum products and LPG are being maintained despite volatility in the region. 

Officials also informed leaders that additional ships carrying critical fuel supplies are already en route to India, a key 

reassurance amid fears of disruptions linked to the Strait of Hormuz. 

The Opposition, however, demanded that the issue be discussed formally in both the Lok Sabha and Rajya Sabha rather 

than being limited to a briefing. 

Rajya Sabha Leader of Opposition Mallikarjun Kharge reportedly objected to the format of the meeting and sought a full 

Parliamentary debate on the matter. 

Congress leader Rahul Gandhi did not attend the meeting, saying he was scheduled to be in Kerala. 

The Trinamool Congress was also absent, with party MP Saugata Roy saying no leader was available in Delhi. 

Several Opposition leaders sought clarity on India's preparedness in case the conflict deepens, particularly with regard 

to oil stocks, LPG availability, and the impact on household energy supplies. 

During the meeting, Petroleum Minister Hardeep Singh Puri is learnt to have said that nearly 60 per cent of India's LPG 

demand is met through domestic production, while the rest is being managed through imports and supply planning. 
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Comment  NEW DELHI: Home minister Amit Shah is heading an informal Group of Ministers (GoM) dealing with "overall 

strategic issues" that have 

emerged because of the ongoing conflict in West Asia, including fall in supply of cooking gas and LNG, the primary 

feedstock for urea production. Shah has already held a meeting with other ministers, including fertiliser minister JP Nadda 

and external affairs minister S Jaishankar, to assess the status of fertiliser and petroleum gas supplies. TOI has learnt 

another informal GoM, headed by power and urban affairs minister Manohar Lal, has been set up to deal with matters 

related to energy supply. The group held a meeting Wednesday where issues related to "piped gas supply to homes" 

were discussed at length. It was attended by food and renewable energy minister Pralhad Joshi, heavy industries minister 

HD Kumaraswamy and petroleum minister Hardeep Singh Puri. This is significant since the govt is focussed on shifting 

more households to PNG use in place of LPG. Chairing the meeting of Cabinet Committee on Security on Saturday, PM 

Modi had directed that a group of ministers and secretaries be created to work dedicatedly with a whole-of-govt approach. 

[Photos The Oldest Celebrities That Are Still Alive 

PersonalHealthMag.com He had also sought sectoral groups to work in consultation with all stakeholders. On Tuesday, 

Modi announced the setting up of seven empowered groups of secretaries to deal with different issues arising out of the 

crisis; some of the groups held their first round of meeting on Wednesday. "There will be greater clarity on the course of 

action in the next couple of days," said an official. 
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BHOPAL: The ongoing conflict in West Asia has hit India's premium basmati rice exports hard, leaving traders staring at 

heavy losses and raising concerns over farmers' livelihoods. 

According to a Bhopal-based businessman, consignments of Premium 1121 basmati rice are currently stuck at ports, 

with payments worth Rs 2,000 crore to Rs 25,000 crore still pending, according to news agency ANI. A businessman 

from Bhopal said,"The Premium 1121 Basmati rice, which we used to export, is currently being held at the ports. If this 

situation continues, Indian traders will face significant losses. Our payments, ranging from Rs 2,000 crores to Rs 25,000 

crores, are pending and have not been received, causing difficulties for the traders. The government is currently taking 

its own measures, and if the situation persists, farmers will also face problems in the future. An all-party meeting on the 

West Asia crisis was held on Wednesday, chaired by Defence Minister Rajnath Singh, with participation from several 

senior opposition leaders. Union Home Minister Amit Shah, Parliamentary Affairs Minister Kiren Rijiju, Finance Minister 

Nirmala Sitharaman, External Affairs Minister S Jaishankar, Petroleum and Natural Gas Minister Hardeep Singh Puri, 

and Foreign Secretary Vikram Misri were among those present. 

Migraines Ruined My Mornings  Until I Found This 

Life Tech Insider Meanwhile, Indian workersincluding traders, businessmen, contractors, and factory labourersare 

witnessing a downturn as transport routes and payment channels linked to West Asia remain disrupted, affecting their 

livelihoods. Earlier, a report by Crisil Ratings warned that prolonged geopolitical uncertainty in the region could adversely 

impact multiple Indian sectors, including basmati rice, fertilisers, diamond polishing, travel operators, and airlines due to 

their direct exposure to West Asia. The report noted that sectors such as ceramics and fertilisers, which rely heavily on 

imported liquefied natural gas (LNG), may face near-term production challenges and require close monitoring. Crude-

linked industries such as downstream oil refining, tyres, paints, speciality chemicals, flexible packaging, and synthetic 

textiles could also come under pressure if energy prices stay elevated. India imports around 85 per cent of its crude oil 

and nearly half of its LNG requirements, with about 4050 per cent of crude oil and 5060 per cent of LNG shipments 

passing through the Strait of Hormuz. According to the report, most shipping vessels have avoided this route since March 

1, 2026, citing heightened risks. Any prolonged disruption could impact global crude oil and LNG supplies and push prices 

higher. The situation in West Asia remains tense. Despite claims by US President Donald Trump that negotiations with 

Iran are underway and the conflict may end soon, the Pentagon is expected to deploy troops from the 82nd Airborne 

Division to the region as the war enters its fourth week. 
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