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ABS Marine Services Secures Rs. 126.12 Cr Long-Term Charter Contract for Offshore Support 

Vessel MV ARTEMIS 

https://bhaskar-live.com/index.php/2026/06/26/abs-marine-services-secures-rs-126-12-cr-long-term-charter-contract-for-

offshore-support-vessel-mv-artemis/ 

  
ABS Marine Services Limited (NSE: ABSMARINE) , one of the leading maritime companies offering comprehensive 

services in Ship Management, Vessel 

Ownership, Marine and Port Services has signed a Charter Party Agreement with Hardy Exploration & Production (India) 

Inc., acting on behalf of itself and its joint venture partners, Oil and Natural Gas Corporation Limited (ONGC) and Invenire 

Petrodyne Limited, for the deployment of its Anchor Handling Tug Supply (AHTS) Vessel, MV ARTEMIS 

Under the agreement, MV ARTEMIS will be deployed to support petroleum exploration and production activities on the 

east coast of India. The contract has a firm charter tenure of 1,825 days (5 years) from the date of mobilisation, with an 

option for extension by up to a further 1,825 days at the charterer's discretion. The contract is valued at approximately  

126.12 Cr (inclusive of GST) over the firm charter period. 

Contract Highlights 

Client: Hardy Exploration & Production (India) Inc., along with its JV partners ONGC and Invenire Petrodyne Limited 

Vessel: MV ARTEMIS (AHTS Vessel) 

Contract Type: Time Charter Agreement 

Contract Value: ~ 126.12 Crore (inclusive of GST) 

Firm Charter Period: 5 Years 

Extension Option: Up to an additional 5 Years at Charterer's option 

Area of Operations: East Coast of India 

Purpose: Supporting Petroleum Exploration and Production Activities 

Strategic Impact 

The contract reinforces the company's position as a trusted offshore service provider and enhances revenue visibility 

through a long-term charter arrangement. The deployment of MV ARTEMIS under a multi-year contract is expected to 

support stable vessel utilization and strengthen the Company's offshore operations portfolio. 

The award also reflects the Company's proven operational capabilities and strong relationships within the offshore energy 

sector. With increasing focus on domestic exploration and offshore energy development, the company remains well 

positioned to capitalize on emerging opportunities and further expand its presence in the offshore support services 

segment. 

Commenting on the development, Captain P.B. Narayanan, Managing Director of ABS Marine Limited, said, We are 

pleased to secure this long-term charter contract for MV ARTEMIS. The award underscores the confidence placed in our 

operational capabilities and service standards by leading participants in the energy sector. 

This contract strengthens our revenue visibility over the coming years while further reinforcing our presence in the 

offshore support services segment. We remain committed to delivering reliable and efficient solutions to our clients while 

creating long-term value for all stakeholders. 

About ABS Marine Services Limited 

https://bhaskar-live.com/index.php/2026/06/26/abs-marine-services-secures-rs-126-12-cr-long-term-charter-contract-for-offshore-support-vessel-mv-artemis/
https://bhaskar-live.com/index.php/2026/06/26/abs-marine-services-secures-rs-126-12-cr-long-term-charter-contract-for-offshore-support-vessel-mv-artemis/
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ABS Marine Services Limited, established in 1992 and headquartered in Chennai, is one of the leading maritime 

companies specializing in Ship Management, Vessel Ownership, Marine, and Port Services. With offices in Mumbai, 

Kochi, Singapore, and Kakinada, ABS provides comprehensive maritime solutions worldwide, emphasizing 

professionalism, local expertise, and regulatory compliance for efficient operations. With over three decades of 

experience in third-party technical and crew management, the company focuses strongly on safety and energy 

conservation both onboard and ashore, driving excellence in the maritime industry. 

For FY26, the Company has reported Consolidated Total Income of  322.64 Cr, EBITDA of  152.55 Cr & Net Profit of  

80.80 Cr on consolidated basis. 
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Oil prices easing, but RBI to see if inflationary pressures transitory or permanent 

https://www.fortuneindia.com/economy/oil-prices-easing-but-rbi-to-see-if-inflationary-pressures-transitory-or-

permanent/145255 

  
Impact of El Nino on rainfall, crop sowing and output brings focus back on food inflation and interest rate action, say 

economists 

AI Generated by Fortune India 

Summary 

Indian crude oil prices have eased to $86 per barrel, but the RBI remains cautious on interest rate action, preferring to 

assess whether inflationary pressures are transitory or permanent. Governor Sanjay Malhotra called rate hike talk 

"premature." Crisil warns energy shocks could slow GDP growth, affecting sectors contributing 17% of GVA. El Nio 

concerns, with rainfall 43% below normal across 315 vulnerable districts, add food inflation risks. Crisil forecasts no rate 

hikes in 2026, with one possible in early 2027. 

Key Takeaways 

RBI is evaluating if current inflation from oil and El Nino is transitory or permanent. 

Easing crude oil prices offer some relief, but food inflation risks from El Nino are rising. 

The central bank adopts a "wait and watch" stance, delaying immediate interest rate hikes. 

Supply-side shocks are expected to slow GDP growth and impact various sectors. 

Future monetary policy hinges on sustained lower oil prices and El Nino's actual impact. 

Timeline 

RBI rate cuts 

The Reserve Bank of India cut interest rates four times during the year. 

December 5, 2025 

RBI holds interest rates 

The RBI kept its key interest rates on hold at 5.15%, a stance maintained since this date. 

March 2026 

Household inflation perception 

The median inflation perception of households was recorded at 7.2%. 

May 2026 

Rise in household inflation perception 

The RBI's Inflation Expectations Survey of Households showed current median inflation perception rose to 7.8%. 

Early June 2026 

Economists forecast rate hikes 

Economists had initially predicted the central bank would begin hiking interest rates sooner than expected. 

June 5, 2026 

https://www.fortuneindia.com/economy/oil-prices-easing-but-rbi-to-see-if-inflationary-pressures-transitory-or-permanent/145255
https://www.fortuneindia.com/economy/oil-prices-easing-but-rbi-to-see-if-inflationary-pressures-transitory-or-permanent/145255
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RBI's cautious stance on policy 

RBI Governor stated the central bank would not be reactive to every small deviation from its inflation target. 

June 17, 2026 

Crisil report on energy shock 

Rating agency Crisil released a report detailing how a sustained energy shock could impact various industries. 

June 2026 

Easing crude oil prices 

Prices of the Indian basket of crude oil eased to the $86 level, though Strait of Hormuz traffic remained low. 

Late June 2026 

Meeting on El Nino situation 

The Union Minister for Agriculture and Farmers' Welfare held a high-level meeting to assess the El Nino situation. 

August 5, 2026 

Next RBI monetary policy decision 

The Reserve Bank of India is scheduled to announce its next monetary policy decision. 

Calendar Year 2026 

Crisil's rate hike forecast 

Crisil forecasts no interest rate hikes by the RBI for the remainder of the calendar year. 

Early 2027 

Crisil's forecast for rate hike 

Crisil forecasts one interest rate hike by the RBI in early 2027. 

FY28 

Forecasted real impact of El Nino 

YES Bank's chief economist forecasts the significant impact of El Nino on the economy will be observed in fiscal year 

2028. 

Frequently Asked Questions 

A. RBI Governor Sanjay Malhotra stated it is "premature to talk about an interest rate hike at this stage" due to elevated 

uncertainty, particularly on inflation. 

A. The RBI wants to assess if inflationary pressures are transitory or permanent and if inflation is becoming generalized, 

despite oil prices easing to $86. 

A. Prices of the Indian basket of crude oil have eased to the $86 level in June, though traffic from the Strait of Hormuz 

remains low. 

A. Energy shocks could significantly impact sectors like land transport, mining, agriculture, and chemical products, 

potentially slowing GDP growth and affecting producer margins. 

A. The next monetary policy decision by the RBI is set to be announced on August 5, following the previous policy on 

June 5. 

A. Crisil forecasts no interest rate hikes in calendar year 2026 and anticipates one hike in early 2027, citing supply-side 

shocks. 

A. El Nino could impact oilseed, pulses, and tomato prices, and if rainfall fails, reservoir levels may not build up, affecting 

rural wages. 
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First Principles 

Monetary Policy Committee (MPC) rate action 

The formal decision-making body responsible for setting benchmark interest rates, balancing inflation targets against 

growth considerations. Rate action refers to the committee's decision to hike, cut, or hold policy rates at scheduled review 

intervals. 

Supply-side inflation shock 

An inflationary episode driven by disruptions to production inputssuch as energy or raw materialsrather than excess 

demand. Central banks typically treat these with caution as rate hikes address demand-pull inflation but can 

disproportionately harm growth when the shock is supply-originated. 

Producer margin compression 

The erosion of profit margins at the producer level when input cost increases cannot be fully passed through to end 

consumers. It reflects the wedge between rising cost structures and constrained pricing power in competitive or demand-

sensitive markets. 

Gross Value Added (GVA) contribution 

A measure of the economic value generated by a sector or group of sectors, net of input costs, used to assess the 

macroeconomic weight of industries within national accounts. It differs from GDP by excluding taxes and subsidies on 

products. 

Second-order cost pass-through 

The indirect transmission of input price increases through supply chains, where rising costs in core input sectors 

subsequently inflate prices for downstream industries. This amplifies the initial shock beyond the directly exposed sectors. 

Inflation Expectations Survey of Households (IESH) 

A bi-monthly survey conducted by the central bank to gauge household perceptions of current and future inflation. Median 

inflation expectations from this survey inform monetary policy decisions, particularly regarding whether inflation is 

becoming entrenched in public expectations. 

Disclaimer : Certain content on this page, including summaries, timelines, FAQs, glossaries, highlights, insights, and 

other supplementary informational features, maybe generated or assisted by artificial intelligence tools. While reasonable 

efforts are made to review and verify such content, AI generated output may occasionally contain errors, omissions or 

inconsistencies. Readers are advised to independently verify any information before relying upon them for professional, 

legal, financial, medical or other decisions. The publisher along with its affiliates and contributors do not warrant accuracy 

of AI-generated content and disclaim any liability, loss or damage arising from its use. 

Prices of the Indian basket of crude oil have eased to $86 level in June but with traffic from the Strait of Hormuz are still 

at a trickle of the pre-West Asia war levels. Economists have warned that energy shocks could have a significant and 

wide impact on various sectors of the Indian economy in the rest of the fiscal year. 

The Reserve Bank of India (RBI) might now prefer to wait and watch on future rate action, rather than when in early June, 

economists had forecast the central bank to start hiking interest rates sooner-than-expected. 

The monetary policy committee (MPC) will continue to be watchful if inflation was getting generalised and building into 

expectations, The RBI Governor Sanjay Malhotra has said. Thus the central bank wants to understand if inflation 

pressures will be transitory or permanent, on the economy. 

Malhotra signalled this in an interview to ET Now television channel saying: "It is premature to talk about an interest rate 

hike at this stage. There is elevated uncertainty," he said, particularly on inflation, to the television channel. 

In the previous monetary policy on June 5, he had said that the RBI will not be reactive at each stage. "It is not advisable 

to take action for every small deviation from the target. This can have consequences which can be disproportionate for 

growth, he had said. 

The RBI, in 2025 cut rates four times but has kept rates on hold at 5.15% since December 5, 2025. The next monetary 

policy decision is set to be announced on August 5. 
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Rating agency Crisil's senior director and principal economist Dipti Deshpande said these are supply side shocks . But 

even as oil prices ease, a lot of these sectors will pass on the pressure to retail prices (customers) while others could see 

a crimping of producer margins . In both cases, GDP growth will slow down this fiscal 

Talking about How a sustained energy shock can cripple through the industry report released on June 17, Crisil said; 

Overall, sectors facing high impact of cost pressures contribute around 17% of GVA . They are likely to attempt passing 

on cost increases to retail prices wherever consumer demand conditions permit, otherwise a hit to margins is expected, 

the report says. 

The core input sectors such as land transport, mining (particularly iron and metal ores) agriculture, chemical products 

(which includes fertilisers, paints and manmade fibres), rubber and plastic products are particularly exposed to energy 

price shocks, the report said. An increase in energy costs is therefore likely to push up prices of these core inputs. As a 

result, producers not only face direct and immediate cost pressures from crude, petroleum and gas, but also indirect 

second-order pressures from rising prices in these core inputs , it said. 

The second round indirect impact of rising energy prices would be felt in metal products, pharmaceuticals, construction, 

electronics, manufactured/ processed food, transport manufacturing, machinery and textiles. 

Deshpande said there is uncertainty on whether energy prices will stay below $90-95 per barrel. Issues such as 

negotiation setbacks between US and Iran, intermediate clashes could keep oil prices elevated, she told Fortune India. 

Because these are supply side pressures, the RBI will not want to move interest rates too much, she said. 

Deshpande added that RBI will want to see if oil prices will sustain at these lower levels; see the impact of El Nino or 

whether the government will be able to manage the situation. Also if these two price pressures go up, it remains to be 

seen if they will enter household inflation expectation. 

On June 5, the bi-monthly data of the RBI's Inflation Expectations Survey of Households (IESH) for May 2026 showed 

that the current median inflation perception of households rose by 60 basis points to 7.8% from 7.2% in March. 

Crisil forecasts no interest rate hikes in calendar year 2026 and one in early 2027. 

YES Bank's chief economist Indranil Pan said that with the pressures on the government to pass through fuel prices to 

pump heads has gone. Also inflation front is docile he said, which could mean that there is no immediate need for an 

interest rate change. 

There could be some pressure seen on oilseed, pulses and tomato prices. But what will be critical is if rainfall fails to the 

level that reservoir levels are not built up, Pan told Fortune India. He forecasts that the real impact of El Nino will be seen 

in FY28 and not FY27. 

This week, the union minister for Agriculture and Farmers' Welfare Shivraj Singh Chouhan told the media that he had 

held a high-level meeting with state agriculture ministers and officials to study the El Nino situation. Chouhan said the 

rainfall so far was around 43% below normal and 315 districts were vulnerable. 

Pan felt that the real wages of the rural sector will be weaker, if there is crop failure and this could result in demand 

erosion. 
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ONGC & bp sign contract to enhance production in Western Offshore Basin 

https://garhwalpost.in/ongc-bp-sign-contract-to-enhance-production-in-western-offshore-basin/ 

  
After the Technical Services Provider (TSP-1) contract for Mumbai High, ONGC and bp signed a new Technical Services 

Contract today in the presence of Minister of Petroleum and Natural Gas, Hardeep Singh Puri, and Secretary, 

Government of India, Ministry of Petroleum and Natural Gas, Dr Neeraj Mittal. Under the agreement, bp has been 

appointed as the TSP for ONGC's fields in the Western Offshore Basin. 

As India's National Oil Company, ONGC plays a pivotal role in strengthening the country's energy security, accounting 

for approximately 64 per cent of India's domestic crude oil and natural gas production. Comprising 43 blocks, the Western 

Offshore Basin is ONGC's most prolific hydrocarbon-producing basin and has contributed significantly to India's energy 

requirements for over four decades. 

The agreement marks a significant expansion of the ONGC-bp collaboration from Mumbai High to the fields in the 

Western Offshore Basin. It will facilitate the wider deployment of advanced technologies, global technical expertise and 

best-in-class operating practices across some of India's most important mature hydrocarbon assets. 

ONGC will retain complete ownership and operational control of the assets. bp will work closely with ONGC's 

multidisciplinary teams to identify and implement focused interventions across reservoirs, wells and production facilities. 

The collaboration will seek to moderate natural production decline, improve hydrocarbon recovery and operational 

efficiency, and support sustained production growth. 

Under the terms of the contract, bp will receive a fixed fee for the first two years, followed by a service fee linked to a 

percentage share of revenue generated from net incremental hydrocarbon production. 

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

During the first year of collaboration, the two companies successfully moderated production decline and delivered growth 

through optimization of existing wells, enhanced surveillance and focused reservoir, well and facility-management 

initiatives. 

ONGC Chairman and CEO Arun Kumar Singh said, Building on the encouraging outcomes at Mumbai High, this 

expanded collaboration will support improved recovery, greater efficiency and sustained production growth. 

bp India Chairman Kartikeya Dube said, We look forward to bringing bp's global expertise to support enhanced production 

from the Western Offshore Basin and strengthen India's energy security. 

bp is one of the largest international energy companies operating in India. Its activities span oil and gas exploration and 

production, gas trading, mobility and aviation fuels, clean-energy projects, global business services and maritime 

operations. 
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ONGC Completes 44 Critical Jack-Up Rig Moves Before Monsoon, Strengthening India's Offshore 

Energy Security 

https://indianpsu.com/ongc-completes-44-critical-jack-up-rig-moves-before-monsoon-strengthening-indias-offshore-

energy-security/ 

  
In a significant achievement that underscores India's growing offshore operational capabilities, ONGC Limited has 

successfully completed the relocation of 44 jack-up drilling rigs ahead of the 2026 southwest monsoon, ensuring 

continuity of offshore exploration and production activities while safeguarding critical energy infrastructure. 

The large-scale offshore campaign, executed between March 15 and May 31, 2026 , involved moving the rigs over a 

cumulative distance of more than 5,500 nautical miles . The entire exercise was completed before the onset of adverse 

monsoon conditions, enabling ONGC to position its drilling assets strategically and maintain operational readiness across 

its western offshore fields. 

The accomplishment was supported by marine and energy consultancy ABL , which provided marine warranty and tow 

master services throughout the operation. According to the company, every rig was relocated to its designated location 

within the planned schedule, ensuring that seasonal weather disruptions would not affect offshore drilling operations. 

A Major Boost for India's Energy Security 

The successful completion of this complex offshore logistics campaign reflects ONGC's relentless focus on operational 

excellence and asset management. As India's largest crude oil and natural gas producer, ONGC plays a pivotal role in 

meeting the country's energy demand, with a substantial portion of its hydrocarbon production coming from offshore fields 

in the Arabian Sea. 

Timely relocation of jack-up rigs before the monsoon is essential for ensuring worker safety, protecting high-value 

offshore assets, and minimizing downtime in exploration and production activities. Delays during the monsoon season 

can significantly impact drilling schedules and production targets. 

75 Rig Moves Executed During the Offshore Campaign 

Beyond the pre-monsoon relocation programme, ABL also supported 75 rig moves across ONGC's western offshore 

fields between September 2025 and May 2026 , serving as Tow Master and Marine Warranty Surveyor throughout the 

campaign. 

The consultancy was appointed by ONGC's underwriters and their technical consultants to provide marine warranty 

services for the fleet of jack-up rigs and mobile offshore production units operating in Indian waters. Such services are 

crucial in ensuring compliance with international marine safety standards while reducing operational risks during offshore 

movements. 

Demonstrating Offshore Operational Excellence 

The successful execution of multiple offshore rig movements within a tight operational window highlights ONGC's robust 

planning, coordination and technical expertise. Managing dozens of offshore assets across thousands of nautical miles 

requires seamless collaboration among marine specialists, drilling teams, logistics experts and support vessels. As India 

intensifies efforts to enhance domestic oil and gas production and reduce dependence on energy imports, efficient 

offshore asset deployment remains a critical component of ONGC's exploration strategy. The completion of the entire 

pre-monsoon campaign without disruption once again reinforces ONGC's position as one of the world's most experienced 

offshore operators and demonstrates India's capability to execute large-scale, technically demanding marine operations 

with precision and reliability. 
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ONGC and bp expand offshore partnership with new Western Offshore Basin deal 

https://www.indianchemicalnews.com/energy/ongc-and-bp-expand-offshore-partnership-with-new-western-offshore-basin-

deal-30909 

  
bp has been appointed Technical Services Provider (TSP) for ONGC's 43-block Western Offshore Basinits most prolific 

offshore producing region and a cornerstone of India's domestic crude oil and gas output 

In a major boost to India's offshore energy strategy, Oil and Natural Gas Corporation (ONGC) and bp have signed a new 

Technical Services Contract, extending their collaboration beyond Mumbai High to the wider Western Offshore Basin. 

The agreement was formalised in the presence of Union Minister of Petroleum and Natural Gas Hardeep Singh Puri and 

Neeraj Mittal, Secretary, Ministry of Petroleum and Natural Gas. 

Under the new arrangement, bp has been appointed Technical Services Provider (TSP) for ONGC's 43-block Western 

Offshore Basinits most prolific offshore producing region and a cornerstone of India's domestic crude oil and gas output. 

ONGC, which accounts for about 64 per cent of India's domestic crude oil and natural gas production, will retain full 

ownership and operational control of the assets. bp will work alongside ONGC's teams to deploy advanced technologies 

and global best practices aimed at improving recovery and operational efficiency. 

The focus of the partnership will be on slowing natural production decline, boosting recovery from mature fields, and 

sustaining output growth through targeted interventions in reservoirs, wells, and production facilities. 

ONGC will retain complete ownership and operational control of the assets. bp will work closely with ONGC's 

multidisciplinary teams to identify and implement focused interventions across reservoirs, wells and production facilities. 

Financially, bp will receive a fixed fee for the first two years, followed by a performance-linked service fee tied to 

incremental hydrocarbon production. 

The latest contract builds on the earlier Technical Services arrangement signed in February 2025 for Mumbai High, where 

the partnership reportedly helped slow production decline and improve output through well optimisation and enhanced 

reservoir management. 

ONGC Chairman and CEO Shri Arun Kumar Singh said, Building on the encouraging outcomes at Mumbai High, this 

expanded collaboration will support improved recovery, greater efficiency and sustained production growth. 

bp India leadership said the partnership reflects confidence in scaling global expertise to strengthen India's energy 

security. 

bp India Chairman, and bp Senior Vice President, Kartikeya Dube said, We look forward to bringing bp's global expertise 

to support enhanced production from the Western Offshore Basin and strengthen India's energy security. 

  

https://www.indianchemicalnews.com/energy/ongc-and-bp-expand-offshore-partnership-with-new-western-offshore-basin-deal-30909
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Crux: When will fuel prices fall in India? 

https://www.newsdrum.in/crux/when-will-fuel-prices-fall-in-india-12111923 

  
Petrol and diesel cuts, if any, are likely to come only after crude stays soft and OMC losses ease. ATF already saw a 

price correction, but the relief was not uniform 

New Delhi: Global crude had cooled for over a week with West Asia heading towards stability, but petrol, diesel, aviation 

turbine fuel and gas prices in India were unlikely to fall immediately. 

On Saturday, US oil benchmark West Texas Intermediate, or WTI, traded around $69 per barrel. Brent crude, the global 

benchmark more widely tracked for international oil trade, was around $72-73 per barrel. India's crude basket, which 

matters more for domestic fuel pricing, stood at $75.28 per barrel as of June 22, according to PPAC. 

If fuel prices were raised or held high when crude rose, why were they not falling when crude softened? 

Why has there been no immediate cut? 

Oil marketing companies were still recovering losses. 

During the crude spike, the government said under-recoveries stood at about Rs 26 per litre on petrol and Rs 81.90 per 

litre on diesel at then-prevailing international prices. 

The Centre cut excise duty by Rs 10 per litre on petrol and diesel. But the benefit was not passed on to consumers. It 

went towards reducing the losses of public sector oil marketing companies. 

The pressure later eased, but it did not disappear. By June 15, reported under-recovery fell to about Rs 3 per litre on 

petrol and Rs 27 per litre on diesel. OMCs were also reported to have taken about Rs 1 lakh crore in cumulative under-

recoveries on petrol, diesel and LPG during March-May 2026. 

That was why lower crude did not immediately mean cheaper fuel at the pump. 

What is the threshold for a cut? 

There is no official automatic threshold as such. 

The Indian crude basket needs to stay near the low-$70s or below for a few weeks. The rupee has to remain stable. 

OMCs have to recover enough of their under-recoveries. The government then has to decide whether to pass on the 

benefit or keep the cushion. 

If crude moves back towards $80-90 per barrel, a retail cut becomes unlikely. If crude stays soft for several weeks, 

pressure for a cut increases. 

What actually happens in India? 

India uses a managed version of market pricing. 

When crude rises sharply, oil companies often absorb part of the shock for some time. When crude falls, the full benefit 

is not passed on immediately. 

Companies first recover losses. Governments also look at tax revenue and inflation. 

Petrol and diesel are outside GST. Their final price includes central duties and state VAT. Since VAT differs across states, 

the same crude movement does not create the same retail impact across India. 

What about ATF and airfares? 

ATF has already seen a price correction, but the relief was not uniform. 

Public sector oil marketing companies cut aviation turbine fuel prices for international flights by nearly 27% in June. 

https://www.newsdrum.in/crux/when-will-fuel-prices-fall-in-india-12111923
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Domestic ATF, however, was not reduced in the same way. It was kept under the government's price stabilisation 

mechanism. 

Under the new arrangement, participating airlines could buy ATF at a fixed benchmark price, working out to about Rs 

115 per litre in Delhi after charges, margins and taxes. 

This meant ATF relief had already begun in one part of the market, but cheaper air tickets were still not automatic. 

Airlines could first use lower fuel costs to repair margins, especially after a period of high operating cost. Fare relief would 

depend on competition, demand and how long crude stayed soft. 

What about LPG, CNG and PNG? 

Domestic LPG was unlikely to see quick relief. LPG prices rose by Rs 29 per 14.2-kg cylinder in June, taking the Delhi 

price to Rs 942. LPG under-recovery in Delhi was reported at Rs 651 per domestic cylinder in May. 

Commercial LPG can adjust earlier because it is revised more frequently. Domestic LPG depends more on subsidy policy 

and OMC loss recovery. 

CNG and PNG follow a different formula. Domestic gas pricing is linked to the Indian crude basket. For June 2026, PPAC 

notified domestic gas at $10.93 per MMBTU, but gas from ONGC and OIL nomination fields was capped at $7.00 per 

MMBTU. 

This means APM-linked CNG and PNG consumers will see formula-led relief only when the monthly average Indian crude 

basket falls below about $70 per barrel, followed by pass-through by city gas companies. 

So, when will fuel prices fall in India? 

If the Indian crude basket stays near the low-$70s or below for the next few weeks, and the rupee remains stable, the 

government will have room to consider a petrol-diesel cut together. 

Petrol and diesel prices may need at least 15-25 days of stable lower crude before a small cut becomes realistic. A larger 

cut needs 30-45 days. 

Airfares may soften on some routes in 2-4 weeks, but broad relief is unlikely unless domestic ATF costs fall and demand 

weakens. 
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एक महत्वपूर्ण उपलब्धि जो भाित की बढ़ती अपतटीय परिचालन क्षमताओ ंको िेखांककत किती है, ओएनजीसी कलकमटेड का स्थानांतिर् 

सफलतापूर्णक पूिा कि कलया है 44 

जैक-अप कडि कलंग रिग 2026 के दकक्षर्-पकिम मानसून से पहले, महत्वपूर्ण ऊजाण बुकनयादी ढांचे की सुिक्षा किते हुए अपतटीय अने्वषर् औि 

उत्पादन गकतकर्कियो ंकी कनिंतिता सुकनकित किना। 

के बीच बडे पैमाने पि अपतटीय अकभयान चलाया गया 15 माचण औि 31 मई, 2026 की संचयी दूिी पि रिग को ले जाना शाकमल है 5,500 समुद्री 

मील से अकिक . संपूर्ण अभ्यास प्रकतकूल मानसून ब्धस्थकतयो ंकी शुरुआत से पहले पूिा ककया गया था, कजससे ओएनजीसी को अपनी कडि कलंग 

परिसंपकियो ंको िर्नीकतक रूप से स्थाकपत किने औि अपने पकिमी अपतटीय के्षत्ो ंमें परिचालन तत्पिता बनाए िखने में मदद कमली। 

इस उपलब्धि को समुद्री औि ऊजाण पिामशण द्वािा समकथणत ककया गया था एबीएल कजसने पूिे ऑपिेशन के दौिान समुद्री र्ािंटी औि टो मास्टि 

सेर्ाएं प्रदान की।ं कंपनी के अनुसाि, प्रते्यक रिग को कनयोकजत कायणक्रम के भीति उसके कनकदणष्ट स्थान पि स्थानांतरित कि कदया गया था, यह 

सुकनकित किते हुए कक मौसमी मौसम संबंिी व्यर्िानो ंका अपतटीय कडि कलंग कायों पि कोई प्रभार् नही ंपडेगा। 

भाित की ऊजाण सुिक्षा के कलए एक बडा बढ़ार्ा 

इस जकटल अपतटीय लॉकजब्धस्टक्स अकभयान का सफल समापन परिचालन उतृ्कष्टता औि परिसंपकि प्रबंिन पि ओएनजीसी के कनिंति फोकस को 

दशाणता है। भाित के सबसे बडे कचे्च तेल औि प्राकृकतक गैस उत्पादक के रूप में, ओएनजीसी देश की ऊजाण मांग को पूिा किने में महत्वपूर्ण 

भूकमका कनभाती है, इसके हाइडि ोकाबणन उत्पादन का एक बडा कहस्सा अिब सागि में अपतटीय के्षत्ो ंसे आता है। 

श्रकमको ंकी सुिक्षा सुकनकित किने, उच्च मूल्य र्ाली अपतटीय संपकियो ंकी सुिक्षा औि अने्वषर् औि उत्पादन गकतकर्कियो ंमें डाउनटाइम को कम 

किने के कलए मानसून से पहले जैक-अप रिग्स का समय पि स्थानांतिर् आर्श्यक है। मानसून सीज़न के दौिान देिी से कडि कलंग शेडू्यल औि 

उत्पादन लक्ष्य पि काफी असि पड सकता है। 

अपतटीय अकभयान के दौिान 75 रिग चालें कनष्पाकदत की गई ं

प्री-मानसून स्थानांतिर् कायणक्रम से पिे, एबीएल ने भी समथणन ककया 75 रिग चालें ओएनजीसी के पकिमी अपतटीय के्षत्ो ंके बीच कसतंबि 2025 

औि मई 2026 एक रूप में कायण कि िहा है टो मास्टि औि समुद्री र्ािंटी सरे्क्षक पूिे अकभयान के दौिान. 

भाितीय जल में संचाकलत जैक-अप रिग्स औि मोबाइल ऑफशोि उत्पादन इकाइयो ंके बेडे के कलए समुद्री र्ािंटी सेर्ाएं प्रदान किने के कलए 

ओएनजीसी के अंडििाइटसण औि उनके तकनीकी सलाहकािो ंद्वािा कंसल्टेंसी कनयुक्त की गई थी। ऐसी सेर्ाएँ अपतटीय गकतकर्कियो ंके दौिान 

परिचालन जोब्धखमो ंको कम किते हुए अंतििाष्टि ीय समुद्री सुिक्षा मानको ंका अनुपालन सुकनकित किने में महत्वपूर्ण हैं। 

अपतटीय परिचालन उतृ्कष्टता का प्रदशणन 

एक सख्त परिचालन ब्धखडकी के भीति कई अपतटीय रिग आंदोलनो ंका सफल कनष्पादन ओएनजीसी की मजबूत योजना, समन्वय औि तकनीकी 

कर्शेषज्ञता को उजागि किता है। हजािो ंसमुद्री मील में दजणनो ंअपतटीय संपकियो ंके प्रबंिन के कलए समुद्री कर्शेषज्ञो,ं कडि कलंग टीमो,ं िसद कर्शेषज्ञो ं

औि सहायक जहाजो ंके बीच सहज सहयोग की आर्श्यकता होती है। 

जैसे-जैसे भाित घिेलू तेल औि गैस उत्पादन बढ़ाने औि ऊजाण आयात पि कनभणिता कम किने के प्रयासो ंको तेज कि िहा है, कुशल अपतटीय 

संपकि तैनाती ओएनजीसी की अने्वषर् िर्नीकत का एक महत्वपूर्ण घटक बनी हुई है। 
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पूिे प्री-मानसून अकभयान को कबना ककसी व्यर्िान के पूिा किना एक बाि कफि दुकनया के सबसे अनुभर्ी अपतटीय ऑपिेटिो ंमें से एक के रूप 

में ओएनजीसी की ब्धस्थकत को मजबूत किता है औि सटीकता औि कर्श्वसनीयता के साथ बडे पैमाने पि, तकनीकी रूप से मांग र्ाले समुद्री संचालन 

को कनष्पाकदत किने की भाित की क्षमता को प्रदकशणत किता है। 
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The CESTAT ruled that ONGC is entitled to refund of excess OID Cess paid due to incorrect assessable value as 

documentary evidence showed that the cess burden was not passed on to the buyer 

The Chennai Bench of the Customs, Excise, and Service Tax Appellate Tribunal (CESTAT) held that Oil and Natural Gas 

Corporation Ltd. is entitled to refund of excess Oil Industry Development Cess paid due to incorrect assessable value. 

Oil and Natural Gas Corporation Ltd. (ONGC) was engaged in exploration and production of crude oil. It cleared crude 

oil to Chennai... 
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In a significant achievement that underscores India's growing offshore operational capabilities, ONGC Limited has 

successfully completed the relocation 

of 44 jack-up drilling rigs ahead of the 2026 southwest monsoon, ensuring continuity of offshore exploration and 

production activities while safeguarding critical energy infrastructure. 

The large-scale offshore campaign, executed between March 15 and May 31, 2026 , involved moving the rigs over a 

cumulative distance of more than 5,500 nautical miles . The entire exercise was completed before the onset of adverse 

monsoon conditions, enabling ONGC to position its drilling assets strategically and maintain operational readiness across 

its western offshore fields. 

The accomplishment was supported by marine and energy consultancy ABL , which provided marine warranty and tow 

master services throughout the operation. According to the company, every rig was relocated to its designated location 

within the planned schedule, ensuring that seasonal weather disruptions would not affect offshore drilling operations. 

The successful completion of this complex offshore logistics campaign reflects ONGC's relentless focus on operational 

excellence and asset management. As India's largest crude oil and natural gas producer, ONGC plays a pivotal role in 

meeting the country's energy demand, with a substantial portion of its hydrocarbon production coming from offshore fields 

in the Arabian Sea. 

Timely relocation of jack-up rigs before the monsoon is essential for ensuring worker safety, protecting high-value 

offshore assets, and minimizing downtime in exploration and production activities. Delays during the monsoon season 

can significantly impact drilling schedules and production targets. 

Beyond the pre-monsoon relocation programme, ABL also supported 75 rig moves across ONGC's western offshore 

fields between September 2025 and May 2026 , serving as Tow Master and Marine Warranty Surveyor throughout the 

campaign. 

The consultancy was appointed by ONGC's underwriters and their technical consultants to provide marine warranty 

services for the fleet of jack-up rigs and mobile offshore production units operating in Indian waters. Such services are 

crucial in ensuring compliance with international marine safety standards while reducing operational risks during offshore 

movements. 

The successful execution of multiple offshore rig movements within a tight operational window highlights ONGC's robust 

planning, coordination and technical expertise. Managing dozens of offshore assets across thousands of nautical miles 

requires seamless collaboration among marine specialists, drilling teams, logistics experts and support vessels. 

As India intensifies efforts to enhance domestic oil and gas production and reduce dependence on energy imports, 

efficient offshore asset deployment remains a critical component of ONGC's exploration strategy. 

The completion of the entire pre-monsoon campaign without disruption once again reinforces ONGC's position as one of 

the world's most experienced offshore operators and demonstrates India's capability to execute large-scale, technically 

demanding marine operations with precision and reliability. 
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The guns may have fallen silent after the Iran-US ceasefire last week, but one of the world's most important oil routes 

remains far from normal. 

Shipping through the Strait of Hormuz is still disrupted, with Iran signalling plans to levy maritime fees and uncertainty 

persisting over a passage that carries nearly a fifth of global oil trade. 

Why hasn't traffic returned to normal, and how are Gulf producers racing to build alternatives? 

Let's decode 

What is the current situation of the US-Iran war? 

As of now, active fighting between the United States and Iran has come to a halt after both sides signed a 14-point 

agreement, known as the Islamabad Memorandum, between 14 and 17 June 2026. 

Officials from both countries first approved the document digitally on 14 June, before it was formally signed remotely by 

US President Donald Trump and Iranian President Masoud Pezeshkian on 17 June 2026. 

The agreement calls for an immediate and lasting ceasefire, measures to restore safe commercial shipping through the 

Strait of Hormuz, and US commitments to ease sanctions and release frozen Iranian assets. 

It also gives both countries 60 days to negotiate a broader and legally binding agreement focused on Iran's nuclear 

programme. 

Why may the Strait of Hormuz not return to its pre-war status? 

With 5 months into the US-Iran warstarted on 28 February peace talks and now a foggy' ceasefire, it has been pretty 

much clear how important the Strait of Hormuz has been to the world and India too. 

This is because one-fifth of global supplies pass through it and India imports more than 80 percent of its energy from it. 

Although fighting has ended on paper, the Strait is unlikely to function as it did before the conflict as Iran continues to 

have the ability to disrupt or close the route in response to regional developments, for instance Israel's attack on Lebanon, 

a key ally of Iran. Significantly, shipping companies and countries that rely on the Strait may have to operate with 

continued uncertainty. The conflict has also reinforced the importance of building export routes that bypass the Strait of 

Hormuz, reported Reuters. It further added that Saudi Arabia emerged as the clearest example of this strategy. Even 

before the war, it was diverting about 60 per cent of its oil exports through the Red Sea port of Yanbu using a 1,200-km 

cross-country pipeline built by state-owned Saudi Aramco in the 1980s to reduce reliance on Hormuz. That investment 

proved valuable during the conflict. 

Reflecting this resilience and Reuters citing the International Monetary Fund (IMF) expects Saudi Arabia's economy to 

grow by 3.1 per cent in 2026, only 1.4 percentage points below its pre-war forecast. 

In contrast, Qatar, which has no alternative routes for its oil and liquefied natural gas (LNG) exports, is projected to see 

its economy contract by 8.6 per cent this year after expanding by 2.8 per cent in 2025, according to the IMF. 

Other Gulf producers are also moving to reduce their dependence on Hormuz. 

The United Arab Emirates continued exporting around 1.8 million barrels per day, about half its pre-war output, through 

its Fujairah pipeline despite disruptions after the terminal came under Iranian fire. 
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Following the conflict, Abu Dhabi has accelerated work on a second pipeline that is expected to double export capacity 

via Fujairah by 2027, Reuters reported. 

Following the Iran-US ceasefire agreement, the future of the waterway has become a key issue in negotiations. While 

the US has said the Strait should remain open without any transit charges, Iran has announced plans to introduce a 

maritime fee for ships passing through it. 

How badly has US-Iran affected shipping through the strait? 

A week after the Iran-US memorandum of understanding was signed, shipping traffic through the Strait remained below 

pre-war levels. 

Shipping companies are expected to revise contracts, insurance policies and operating plans. 

Tanker operators also have to consider the possibility of future disruptions. 

Iran's use of anti-ship missiles, drones, speedboats and sea mines has increased the risks and costs associated with 

passing through the waterway. 

Will the Strait of Hormuz lose its strategic importance? 

Yes, but gradually. 

The Strait of Hormuz is expected to become less strategically important over time as Gulf countries expand pipeline 

networks and other export routes that bypass the waterway, reducing their dependence on a single maritime chokepoint. 

At the same time, the global shift towards renewable energy, electrification and other alternatives to fossil fuels is 

expected to curb oil demand over the coming decades. 

Together, these trends are likely to diminish the Strait's strategic importance, although it is expected to remain one of the 

world's most critical energy chokepoints for the foreseeable future. 

What's the situation of energy supplies in India affected by Strait's disruptions? 

During the conflict, India's imports of crude oil, LPG and LNG declined, while inventories also fell. 

The supply disruptions affected the domestic market, contributing to higher prices in India. 

The developments highlighted India's dependence on energy supplies moving through the Strait of Hormuz. 

What is India doing to reduce its dependence on the Strait of Hormuz? 

India has also been diversifying its energy imports, sourcing more oil and gas from countries such as the US, Canada, 

Russia and African producers to reduce its reliance on any single region. 

Moreover, India's oil import from Russia, as per multiple media reports, is set to touch all time this June 2026. 

The disruption has also renewed focus on the government's efforts to accelerate the electrification of transport and 

industry and expand renewable energy capacity as part of a broader strategy to reduce exposure to future supply 

disruptions and energy price shocks. 

Moreover, India has also begun expanding the use of alternative transport fuels, although the transition is expected to be 

gradual. On 5 June, Union Petroleum Minister Hardeep Singh Puri announced the launch of E85 fuel, priced at 82.12 per 

litre at the time of launch in Delhi around 20 cheaper than regular E20 petrol. E85 is a blended fuel containing 85 per 

cent ethanol and 15 per cent petrol, compared with E20, which contains 20 per cent ethanol and is currently the standard 

blend sold across much of India. Because of its much higher ethanol content, E85 cannot be used in conventional petrol 

vehicles and is designed exclusively for flex-fuel vehicles (FFVs). However, FFVs remain a small segment of India's 

automobile market, meaning widespread adoption of E85 will depend on a gradual expansion of the country's flex-fuel 

vehicle fleet. In June 2026, Maruti Suzuki launched the WagonR Flex Fuel, India's first mass-market FFV, capable of 

running on ethanol blends ranging from E20 to E100, marking an early step in the country's transition towards higher 

ethanol use. 
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bp has been appointed Technical Services Provider (TSP) for ONGC's 43-block Western Offshore Basinits most prolific 

offshore producing region and a cornerstone of India's domestic crude oil and gas output 

By ICN Bureau | June 27, 2026 

In a major boost to India's offshore energy strategy, Oil and Natural Gas Corporation (ONGC) and bp have signed a new 

Technical Services Contract, extending their collaboration beyond Mumbai High to the wider Western Offshore Basin. 

The agreement was formalised in the presence of Union Minister of Petroleum and Natural Gas Hardeep Singh Puri and 

Neeraj Mittal, Secretary, Ministry of Petroleum and Natural Gas. 

Under the new arrangement, bp has been appointed Technical Services Provider (TSP) for ONGC's 43-block Western 

Offshore Basinits most prolific offshore producing region and a cornerstone of India's domestic crude oil and gas output. 

ONGC, which accounts for about 64 per cent of India's domestic crude oil and natural gas production, will retain full 

ownership and operational control of the assets. bp will work alongside ONGC's teams to deploy advanced technologies 

and global best practices aimed at improving recovery and operational efficiency. 

The focus of the partnership will be on slowing natural production decline, boosting recovery from mature fields, and 

sustaining output growth through targeted interventions in reservoirs, wells, and production facilities. 

ONGC will retain complete ownership and operational control of the assets. bp will work closely with ONGC's 

multidisciplinary teams to identify and implement focused interventions across reservoirs, wells and production facilities. 

Financially, bp will receive a fixed fee for the first two years, followed by a performance-linked service fee tied to 

incremental hydrocarbon production. 

The latest contract builds on the earlier Technical Services arrangement signed in February 2025 for Mumbai High, where 

the partnership reportedly helped slow production decline and improve output through well optimisation and enhanced 

reservoir management. 

ONGC Chairman and CEO Shri Arun Kumar Singh said, Building on the encouraging outcomes at Mumbai High, this 

expanded collaboration will support improved recovery, greater efficiency and sustained production growth. 

bp India leadership said the partnership reflects confidence in scaling global expertise to strengthen India's energy 

security. 

bp India Chairman, and bp Senior Vice President, Kartikeya Dube said, We look forward to bringing bp's global expertise 

to support enhanced production from the Western Offshore Basin and strengthen India's energy security. 

  

https://www.indianchemicalnews.com/energy/ongc-and-bp-expand-offshore-partnership-with-new-western-offshore-basin-deal-30909
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Karnataka State Hotels Association (KSHA) has written to Union Minister of Petroleum and Natural Gas Hardeep Singh 

Puri demanding a rollback of the price hike of commercial LPG cylinders. 

KSHA president G.K. Shetty said, We have written to the Union Minister urging him to reduce the prices of commercial 

LPG cylinders because the crude oil price has also reduced. At present, the price of commercial cylinders is 3,152, and 

the hoteliers are at a loss. Since the price of crude oil for one barrel has reduced from $110 to $69-72$, which is the 

same as it was in February 2026, we want the Centre to reduce the prices to 1,800, back to February levels. 

Mr. Shetty added, When the cylinder price was 1,800, we paid 1,650 after discount. Now, it has become difficult and most 

hoteliers are at a loss. If the prices are reduced, then it will boost the hotel and hospitality industry. As everyone is aware, 

the conflict involving the U.S. and Iran severely disrupted global gas supplies. Initially, supplies were affected significantly. 

These disruptions resulted in a steep increase in commercial LPG prices. 

He also clarified that if the Centre reduces the cylinder prices, then KSHA can take hotel owners into confidence and 

request them to reduce the prices of various food items. We can ask them to reduce the prices by 5 to 15 which they had 

increased recently, Mr. Shetty noted. 

However, hotel owners in the city have questioned that even if the cylinder prices might reduce in the future, the prices 

of other groceries and vegetables are always high. 

Praveen Gowda, manager at a vegetarian hotel in Vasanth Nagar, said, I doubt if the Centre will reduce the prices of 

LPG cylinders. Even if they do, we cannot reduce the prices of commodities because the prices of all types of pulses and 

cereals have increased. Additionally, the prices of vegetables and cooking oil have also increased. 

Meanwhile, Ibrahim Khaleel, manager at a non-vegetarian hotel in Shivajinagar, said, Not just the prices of ingredients 

to cook food, but the price of electricity and water are also more when compared to the previous years. I agree that hotels 

buy commodities at wholesale prices, which are lower in comparison to retail prices. However, the prices of spices we 

use in non-vegetarian items are always high. We also need to pay staff salaries. I don't think the prices of food items will 

be reduced anywhere. 
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