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Headline: Massive Oil and Gas Reserves Discovered in Libya
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No proposal to hike
fuel prices after
state elections: Govt

SHUBHANGI MATHUR
New Delhi, 28 April

The government currently has no proposal to
increase retail prices of petrol and diesel, a
senior official of the Ministry of Petroleum
and Natural Gas (MoPNG) said on Tuesday,
dismissing speculation of a hike after polling
in West Bengal ends on April 29.

India has sufficient stock available for
petrol and diesel for domestic requirements,
said Sujata Sharma, joint secretary at MOPNG,
ataninter-ministerial briefing on the evolving
situation in West Asia.

Regarding availability of fuel for commer-
cial users, the government clarified that
India’s textiles and handicraft industry falls
under priority sector Il and IV, which implies
that the sector would be allocated 80 per cent
of its total natural gas consumption in the past
sixmonths.

Amid supply shortage triggered by the
West Asia crisis, the government had reduced
natural gas allocation for commercial users to
ensure availability for domestic consumers.

Incaseof supply disruptions, state-run Gail
is intermittently sourcing supplies from the
spotmarket for the industry, said Bipin Menon,
trade advisor to the Ministry of Textiles.

Congress leader Rahul Gandhi on Tuesday
warned that fuel prices would be increased
afterthe Assembly elections conclude on April
29. He also attacked the government for alleg-
edly profiteering from low global crude oil
prices and said it will now put burden on the
publicasthe prices are rising.
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Time to build oil reserves

Strategic and commercial stocks were impacted by the sudden freeze in supplies of
crude oil from West Asia after the US and Isracl attacked Tran

SDINAKAR
New Delhi, 28 April

India is burning through its commercial and stra-
tegicoil stocks after the Iran war disrupted nearly
3million barrels per day or 60 percent of its total
crude oil imports and alternative sources of
supply failed to plug the deficit, according to

basedon
i ydataaswell asi i
‘with senior: ofﬁcr\.ls
Indiais using fromboth overhead
reserves

full ity, i witl

“Wewill refill the inventories from fresh
imports,” one of the officials said. But another
said thatgiven the surge in benchmark crude oil
prices — by over 50 per cent from pre-war

Taking stock

« Imports ® Domestic

59324

59,029

o
iSI
&
-

= Inventories (Units in ‘000 barrels)

NA NA

138,000

B

February — .mdpremlum%hdrge(lunlmmedp
it \&ouldn 't Apriltill date
high costs. Data: PPAC, JODI, Energy Intelligence, Kpler
 Oil ministry offici idin media
all refineri ing at full
(Only Russian R fi Nayara dropped furtherto less than petroland liquef| |ed pem)leum gas (LPG).In fact,

Lnergy shut its 400,000 barrels per day (bpd)
facility at Vadinar, Gujarat, foramonth for
maintenancebeginningearly April.)

4o million barrels this month, it said, basing its

PPACdata

forecast on data from JODI (Joint €
DataInitiative), a global oil database involving

17 per cent lower than a year earlier and

actual
4.4smillion bpd in March,

Utilisation of stocks, which i th ¢ 14 per cent less than pre-war February. Indian i i and nearly 175 million barrels,
i =mrlm h:rmnvmd beinde- April even. lower axo\md 59 million barrels of crude oil in January acA:oxdmngODl data. Of the total fuels in
asudden il pendemly verified from other industry data. 4. tll danc, barrels ofoil products, storage, diesel wasthe highestat 40 million bar-
from West Asia after the US and Israel attacked In April, the SPR corpus shrank by at least T il according provided by rels, followed by petrol at 24 million barrels and
Iran on February 28, resulting in the Strait of 10 per cent from pre-Iran war levels, when tankers s d it plusimport: IndiatoJODL bythe i LPGataround 10 million barrels.
. i and Lila \ge of15-17 million barrels of crude oil Energy Forum, Expertssaid the crisis in West Asiaislikely to
frozen, the officials said. bined 3 million h —_ tocks in March, Crudeoil ks as of January for prompt likeSaudi Arabia, the UAEand
India around 1. mughly halfoﬂ_ndlas daily demand delnvcrcd onoil ministry data. 12days, according to calculations by Business Qatarm paxuc:pa(e in! buudmg oil reserves in
crude oil from West Asia ti i and Petroleums Indmn il i isnot yet, but Standard based on India’s oil d d of 5.5 mil- major nations like India, the
1.2million bpd in March compared with Oxlsmmdxp refineries, according to shij taking i full utilisati lion bpd; product dd 18daysof risks to Hormuz may exist well beyond the
31million bpd from the region in February, data confirmed by a senior industry official. by government f i levelsadd itis current ceasefire.
according to industry data provider Kpler. (’ammercml inventories were also utilised, Nayara's Vadinar| plmt, refiners may need to 6-7days. That’s atotal of around 38-10 days. Such moves may speed up mveslme'nh by
oil d. Indian plough through another 7-9 million barrels of Indian oil minister Hardeep Singh Pun Iuld West h
Droppingstocks refiners proceweds 55 rmlllon barrelsof oila day stocks, calculations showed. Two senior refining in February SPR plans. The UJ\F
The di: ion in West Asi it )t (bpd) of by March i use of al i i meeting over’ 7odays ofdemand, but fini ji inthe For now, ifthe
‘with the 026, ingatargeted 5.31 million bpd, to and SPRs but declined to give numbers. idthatthe  crisislingers, refiners may have to adjust
prompted Indian rcfmcrs touse. around Bmillion  keeptk s pctrol hlghcmumhcr is cxplamcd by the fac[(ha[Ncw production runsand rein indemand. Images of
barrels of crude oil from March, byoil m:mstxysdataaszPAQ Government forecasts fuel: m pumpsi:
closing the month at 46 million b«me]s instocks llo\vsver only 496,000 bpd of Neither il i plpelmes. depots, retail outlets and i coupled wil s d i
with 5 'k levels in oil for last month, provide latest inventory data but the information transit on the high seas. ofashe f diesel the
February and January, accordlngmUK market usageof over: ion bpd of overseas can i i i an Domesti ofcrudewas 17 million shortfalli deoil i
information provider Energy oilin refinerie tofuelslike diesel, research by international forecasters. barrels, imports at around 155.4 million barrels arealready having animpact.
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Bringing competition
to gas marketing

Public-sector dominance in transmission and
distribution is holding back competition, to the
detriment of consumers and the economy

The current shortage of liquefied petroleum gas (LPG)
in India, in the wake of the West Asian crisis, has
brought into focus the need to expand the use of natu-
ral gas (NG), especially for household cooking.

India is import dependent on both NG and LPG, to

the extent of about 50 per cent and 60 per cent of

domestic consumption, respectively. The key differ-
ence that works in favour of NG is the relative ease in

diversifying the import sources for NG (in form of

liquefied natural gas), compared to LPG, where such

diversification is limited.

Our dependence on oil and gas to
meet domestic energy needs continues
tobequite high, with their proportionin
total energy remaining virtually at the
same level over the last two decades.

Among fossil fuels, NG is the least
polluting. To meet our commitment of
achieving net-zero by 2070, a pragmatic
approach would be toencourage the use
of natural gas, co-mingled with coal gas
and biogas (wherein India has tremen-
dousuntapped potential), asatransition
fuelin the medium term.

AJAY TYAGI

Unfortunately, notwithstanding various claims and
the government’s goal of natural gas reaching 15 per
cent of the total energy mix by 2030, the reality is that
this proportion has reduced from about 7-8 per cent in

200010 5-6 per cent now.

While there are many issues to be addressed in the
gas sector, this column focuses on the need to encour-
age competition in gas marketing in the country. Ver-
tically integrated public-sector undertakings (PSUs),
particularly GAIL, combining gas transmission and
distribution operations, have dominated these busi-
nesses for decades. Gas infrastructure laying is a capi-
tal-intensive business with delayed returns. Also, as
ensuring energy availability at affordable prices
throughout the countryisanecessity, investments may
at times be required in unviable but socially desirable
projects. Thus, in the initial stages of the gas sector’s
development, PSUs occupying the “commanding

heights” was understandable.

However, considering the need for additional
investments in the gas sector and, with a view to

encouraging more players to bring in competition,
thereby benefiting consumers and improving oper-
ational efficiency, the government envisaged, more
than two decades ago, introducing private sector par-
ticipationin a phased manner. This objective is mani-
fested in the Petroleum and Natural Gas Regulatory
Board (PNGRB) Act, 2006. The Act, inter alia, man-
dates the unbundling of gas transmission and dis-
tribution activities.

The domestic natural gas sector scenario has
changed quite a bit over time. For instance, from 2006

10 2024, gas consumption increased from
about 85 million metric standard cubic
metres per day (mmscmd) to over 188
mmscmd; total natural gas pipeline net-
work expanded from 7,112km to over 25,124
km;andthe numberof city gas distribution
networks awarded grew from 33t0307 geo-
graphical areas (GAs).

It is high time that PSUs vacated
some space in gas transmission and dis-
tribution and allow private players to
enter, with the regulator ensuring a level
playing field. That brings us to the point

astowhat needs tobe done. Let’s first start with gas
transmission.

Gas transmission: Vertically integrated entities
oppose the unbundling of gas transmission and dis-
tribution. Their monopolistic power, coupled with
opaque pricing practices, virtually shuts out the possi-
bility ofany new entrants in the transmission business.

One of the reasons put forth by PSUs against
unbundlingisthatitwould resultininadequate invest-
ment in commercially unviable pipeline projects,
which may be necessary as public goods. This argu-
ment by PSUs is more about building a moat around
their businesses. After all, from the perspective of com-
mercial entities, some of which are even listed and
answerable to public shareholders, how far can invest-
ments in unviable projects be justified? This is clearly
anunsustainable proposition as a policy approach.

The right approach would be to financially support
thesocially desirable unviable projects through a trans-
parent viability gap funding (VGF) scheme adminis-
tered by the PNGRB. The scheme should be uniformly

available to all eligible entities. The VGF corpus could
be established by levying a cess on transportation tar-
iffsand by utilising funds collected throughimbalance
charges. In this backdrop, the following measures
should be undertaken in a time-bound manner:
mPNGRBshould strictlyenforce theseparation of mar-
keting and transmission activities in vertically inte-
grated entities into two different legal entities.
mAnIndependent System Operator (ISO) entity, with-
outowningtransmissioninfrastructure assets, should
besetupasaneutral umpire toensurethe independent
system operation of transportation activities. The ISO
would be responsible for access to pipeline capacities
onacommon carrier and contract carrier basis.

Distribution: Although on paper, authorisa-
tions have been awarded for more than 300 GAs
coveringalmost the whole country, much needsto
be done for the gas to actually flow to households
as piped natural gas (PNG) and to CNG stations,
and industrial customers.

Authorisations for many GAs have been obtained
by entities through aggressive bidding, with theaim of
somehow getting the licence. Such entities later find it
difficult toimplement the work programme inatimely
manner and meet obligations in accordance with the
licence conditions.

Yetanotherissue is that CGD licensees are not hon-
ouring their commitments to adhere to the marketing
and infrastructure exclusivity periods. According to
the regulations and bidding conditions, marketing
exclusivity is for 3/5/8 years, and infrastructure exclu-
sivity is for25 years.

Atthe end of the marketing exclusivity period, the
incumbent entity has to allow potential new gas mar-
ketingentrantstouseitsinfrastructure. Such exclusiv-
ity periods are already over for more than 80 GAs.
However, enforcementisstalled, as many entities have
gonetocourt.

As for infrastructure exclusivity, after it is over,
potential new entities could be allowed tolay gas infra-
structure in that licence area. In some GAs, even the
infrastructure exclusivity period has ended, without
sufficient clarity as to how this principle would be
enforced. The following should be done:

m Strict monitoring and enforcement to ensure that
eachauthorised entity complies with the obligations
and commitments in accordance with the work pro-
gramme. In cases of serious non-compliance,
PNGRB may end the authorisation and rebid the GA
orapartofthe GA.

m Where marketing exclusivity period has ended, the
infrastructure be madeavailable foruse by third parties
oncommon or contract carrier basis. PNGRB must get
court process expedited in these matters.

m Regulations should provide clarity about the proce-
duretobe followed in cases where infrastructure exclu-
sivity has ended, and the same should be enforced.

More importantly, the government and the regula-
tor need to ponder why the gas marketing principles
enshrined in the PNGRB Act have not been imple-
mented despite this legislation being on the statute
books for two decades.

(Disclosure: The author chaired a committee set up
by PNGRB to suggest meastres to promote competition
andlevelplayingfield ingas transmission and distribu-
tion businesses. The committee gave its report in 2025.
This column borrows from that report.)

Theauthor is a former IAS officer and former
chairman, Sebi
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@ Stress there is no
need for panic buying

OIL COMPANIES SAY
THERE IS NO FUEL
SHORTAGE

DC CORRESPONDENT
CHENNAI, APRIL 28

The oil industry has assured the
public that there is no shortage
of petroleum products or LPG
across Tamil Nadu and
Puducherry, urging consumers
to refrain from panic
buying.

In a statement, V.C. Asokan,
state-level co-ordinator (SLC) for
oil companies, including Indian
0il Corporation, Bharat
Petroleum and  Hindustan
Petroleum, said adequate stocks
of petrol and diesel are available
at all retail outlets.

“The entire supply chain —
from refineries to depots and
retail outlets — is functioning
seamlessly. Stock levels are
being closely monitored to
ensure uninterrupted availabili-
ty,” he said.

The industry also confirmed
that domestic LPG supplies
remain stable, with delivery
waiting periods reduced to less
than five days in most areas.
Efforts are under way to address
delays in high-demand
locations. Auto LPG supplies are
also sufficient, with oil market-
ing companies maintaining
uninterrupted distribution
across their network.

Officials reiterated that there
was no cause for concern and
advised the public to continue
normal consumption patterns,
assuring reliable and consistent
energy access across the
region.
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Asolarsolution for
India’senergy squeeze

Expandingsolar capacity,
storage, and adoption will
be critical for reducing oil
dependence and achieving
energy sovereignty

AJIT RANADE

en missiles fill the skies over

West Asia, the tremors reach

every household’s electricity

and petrol bills. The conflict has ex-
posed the vulnerability of India, the
world'sthird-largestconsumerof crude
oil, which imports nearly 89% of its re-

: hiy1.73 billi

Itpassed the stress test.

Solar’s potential is not just as clean
energy, but also as securing our for-
eign exchange. Even a 10% reduction
in oil import dependence would save
between $13 and $20 billion annually,
depending on oil prices. A displace-
ment of 100 million barrels through

India already has programmes for all
of these. Solar panels also need water
to wash off the thick dust that settles
on them, especially in Rajasthan and
Gujarat, wheresolar potentialis great-
est, but water is scarce, Waterless ro-
botic panel cleaners are an emerging
solu(i‘on; India ;hguld produce these

solar-powered

diesel gensets, electric pumps replac-
ing diesel pumps, and electric vehicles
reducing petrol and diesel demand,
would still save $7.5 to $11 billion a year
in foreign exchange.
Thereisalsoanintriguing possibility
of India becoming an energy exporter.
India’s refining capacity of 258 mil-
lion metric tonnes already exceeds its

atsc

Most critically, without storage, so-
lar has a structural limitation. India
urgently needs a massive deployment
of storage systems. In 2025, India
curtailed 2.3 TWh of clean solar pow-
er, simply because the grid could not
absorb it, That is both an engineering
failure and an economic one.

Then, there is the China problem.
India imports most of its solar panels

ighly
ayear,orabout4.8 millionbarrelsaday.
Over 60% of that flows through the ge-
opolitically sensitive Strait of Hormuz.

1n 2024-25, India’s crude oil import
billwas $137 billion. If pricesstay at the
March average of $113.57, this would
balloon to nearly $200 billion. Every
ten-dollar rise in the price of a barrel
of crude adds $14 to $16 billion to In-
dia’simportbill, Thatis money drained
from our precious foreign exchange
reserves. That refined oil goes into
trucks that move goods, tractors that
farm fields, and fishing boats that feed
coastal communities. [talso powers die-
sel generatorsthatkeep telecom towers
hummingacrossrural India. Thereisa
waytoreducethisvulnerability. Weare
anation bathed in‘light!

India’ giftsitwithabl.

°

and from China, which
deepens trade asymmetry. However,
domestic solar module manufactur-
ing capacity has grownto 172 GW. The
government hassetatargetof domesti-
cally produced solar cellsand wafers by
2028. AnIndia that makesits ownsolar

equipment is truly energy sovereign.
Hereare fiveaction points. One: treat
solar energy as part of the national se-
curity infrastructure. Funding should
beatleastdoubled. Two:invest urgent-
lyand massively in battery storage. Or
else, every evening, the grid falls back
on coal and diesel. Three: upgrade the
national transmission grid. Solar-rich
lik jasth d Gujaratneed

domestic ion of 239 MMT.

ing sun for more than 300 days a year.
Unfortunately, sometimes, summer
heat can also be a curse. We just wit-
nessed a scorching April week. Nine-
teen of the twenty hottest cities in the
world were in India. But what is a cli-

In 2025, India exported 64.7 MMT of
refined petroleum products - petrol,
diesel, and aviation fuel - worth over
$52 billion, a record high. Its refining
capacity is set to expand to 309 MMT
by 2028. If solar and electrification

to be able to evacuate to demand cen-
tres in Maharashtra and Tamil Nadu.
Four: accelerate EV adoption since
transportis thesingle-largest consum-
erof petroleum. Five: scale rooftop so-
larenergy through PM Surya Gharand
allied schemes.

India’s peak power demand is pro-
jected torise further to 271 GW, driven

gyopportunity of historic proportions.
India leads the International Solar
Alliance, a coalition of over 120 sun-
shine-rich nations. In 2025, India add-
38 gigawatts of solar caggcity.l sur-

sumption, more of what India refines

partlybyrisingin 2
of air conditioning. The opportunity

J:{ , ear

India would be importing crude, refin-

ingit farmoreefficiently, and exporting

value-added fuel - functioning as a re-
sonal

35 GW. Total installed solar capacity
W,

ub.
Thp trajectory, if pursued with de-

150G

solar generation hasrocketed from 3.4
terawatt-hours in 2013-14 10 144 TWh
in2024-25,

As April’s brutal heatwave pushed

could see India shifting
froman energyimporter toanet ener-
gyvalueexporter. Thisisin therealm of
the thinkable.

into the mid-forties and
airconditionersacross north Indiaran
at full blast, the electricity grid faced
its highest ever demand: 256 GW. So-
lar poweralone was generating 81 GW
on that critical day. This accounted
for one-third of the total national
generation. The grid did not collapse.

[«

There are hurdles in the solar journey.
Panels need large tracts of land. This
is a genuine constraint in a country
where farmland is scarce and contest-
ed. The answer lies in deploying solar
panels on fallow wasteland, rooftops,
highway corridors, and canal banks.

an

gency
West Asia crisis offers us a win-
dow. In a world where oil routes can
be disrupted overnight by wars India
didnotstart, energy independence be-
comesasovereign necessity. Every GW
of solar power installed is onestepaway
fromtheStraitof Hormuz. Every EVon
theroadisabarrel of oil India does not
have toimport. Every rooftop panelisa
small actof national self-reliance.

‘Thesunrisesover India every morn-
ing without negotiation, without geo-
politics, and without a price tag. The
question is how India can harvest it at
the scale and speed the moment de-
mands.

(The writer isan economist;
Syndicate: The Billion Press)
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Headline: Fire broke out due to leakage in IGL gas pipeline
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Headline: LPG cylinder prices may rise again, rules may change from May 1st!
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» Stratagem of BP, HP,
and IOL results in
artificial shortage of
fuelin AP and TG

» OMCs deliberately
suspended, and are
delaying, fuel supply

Hans NEWS SERVICE
Hipseiniy:

AMID untold agony of com-
mon people facing long
queues, ‘no stock’ boards,
and exasperated staffers
at many filling stations in
scorching heat; the galling
finding of the enquiry by The

to mitigate overall
losses attributable to
the Iran war

» The current plan of
OMCsiis to go slow
and cash in on the
imminent oil price hike

Hans India is that there is
an artificial scarcity in the
Telugu states as a result of
the stratagem adopted by
the oil marketing compa-
nies (OMCs) to take un-
due advantage of the whole
situation.

The main fuel supply-
ing companies viz Bharat

Panic buying spurred by rumours of shortages led to long queues and temporary “no stock” closures at many Hyderabad petrol
pumps. Photos: Ch Prabhu Das

Petroleum, Hindustan Pe-
troleum, and Indian Oil re-
portedly suspended regular
supply of petrol and diesel

to dealers last week in the
Telugu states. As a result,
filling stations ran out of
adequate fuel from Satur-

day. According to sources,
the OMCs are said to be
deliberately delaying fuel
supply to mitigate overall

losses due to short supply
of fuel attributed to the
impact of the Iran war and
the recent hike in crude

oil prices. Another reason
is that the OMCs want to
cash in on the proposed
oil price hike, which they
believe may be announced

anytime this week.
Amidstall this, petroleum
dealers are worried that the
current fuel crisis will con-
tinue for some more time
until the OMCs regularise
supply of petrol and diesel
“regardless of what is in it
for them”. Last week , the
OMCs delayed fuel supply
to many petrol pumps on
the pretext of not getting

money in advance.
Continued on Page 7

OMG! OMCs behind ‘fuel shortage’
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OMG! OMCs behind ‘fuel shortage’

Continued from P1

In some cases, the oil supply managers created confusion
in deploying tankers as per the schedule. Generally, oil tank-
ers reach filling stations within 24 hours after an indent is
raised. The companies, however, sent tankers only after 36
hours and it led to fast drying up of fuel stocks over the last
four days. Now, filling stations are facing rampant fuel short-
age due to unusual spike in demand, caused by panic buying
amid largely genuine ‘no stock’ boards in the two states. It is
learnt that, on the whole, the present artificial scarcity of fuel
is the creation of OMCs with ulterior motives and for extra-
neous reasons that are entirely unacceptable. Observers see
the whole thing as crude tricks played by OMCs to minimise
their losses over time due to increasing crude oil prices and
the reported slowdown in the import of petroleum products
in recent times.
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Monitoring
cell setup
by Textile
Ministry

The Hindu Bureau
COIMBATORE

The Textile Ministry has set
up a monitoring cell to exa-
mine ways to support the
industry, especially man-
made fibre sector, impact-
ed by the West Asia crisis.

The Ministry is holding
weekly meetings with ex-
port promotion councils,
domestic industry associa-
tions, regional clusters and
State government officials,
as per a press statement.

GAIL has indicated that
both the textiles and handi-
craft sectors have been
prioritised with supplies
maintained at 80% of the
past six months’ average
consumption. This follows
the Textiles Ministry’s re-
quest to the Centre seeking
assured supply of natural
gas to these sectors.

The Ministry took up
lifting Customs Duty with
the Revenue Department
on manmade fibre inputs
while batting for removal/
deferment of anti-dumping
levy on elastomeric fila-
ment yarn and viscose
rayon filament yarn.
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Customers urged
not to hoard or
divert fuel

HYDERABAD

Panic buying, rumours of a
price hike, diversion of bulk
buyers to retail outlets and a
spike in cross-border demand
led to rush at petrol pumps
across the State on Tuesday.
» Page 2
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Rumours, bulk diversions, cross-border
demand trigger fresh rush at fuel outlets

Following recent revision that pushed industrial diesel prices to X150 per litre, several commercial users have been purchasing fuel from retail

outlets where prices remain around 95 per litre; Civil Supplies department advises people against hoarding fuel

Siddharth Kumar Singh

HYDERABAD

anic buying trig-
P gered by rumours
of a price hike, di-

version of bulk buyers to
retail outlets and a spike in
cross-border demand from
neighbouring State of And-
hra Pradesh and Maha-
rashtra have led to an un-
precedented rush at petrol
pumps across Telangana,
said the Civil Supplies de-
partment on Tuesday.

In Hyderabad, long
queues were seen outside
petrol pumps on Tuesday,
as panic buying and ru-
mours of fuel shortage led
to a surge in demand for
the second consecutive
day. Several outlets report-
ed queues spilling onto
main roads, as early as 7
a.m., despite repeated as-
surances from authorities
that fuel stocks remain
adequate.

According to govern-
ment data, the average dai-
ly supply of petrol in Telan-
gana stands at 5,883
kilolitres (KL), while diesel
supply averages 7,348 KL.
On Monday alone, petrol
supply reached 11,490 KL
and diesel 18,449 KL, tak-
ing the total fuel supply for
the day to 29,939 KL.

At a Hindustan Petro-
leum outlet in Tarnaka,
long queues of two-wheel-
ers were seen waiting for
refuelling. Similar scenes
played out at a Bharat Pe-
troleum station in Secun-
derabad, while some pe-
trol pumps displayed ‘no
stock’ boards, adding to

| |

public anxiety.

The department said
there are three key factors
behind the sudden surge.
Following a recent revision
that pushed industrial die-
sel prices to 150 per litre,
several commercial users
have been purchasing fuel
from retail outlets where
prices remain around %95
per litre.

At the same time, sup-
ply disruptions in Andhra
Pradesh and Maharashtra
have driven out-of-state
buyers into Telangana,
particularly in border dis-
tricts such as Khammam
and Nirmal. Adding to the
pressure, Orumours of a
post-election price in-
crease have led to panic
buying among residents,
rapidly exhausting stocks
at several filling stations.

With demand rising
sharply, Civil Supplies Com-

Heavy rush of vehicles at a petrol pump in Shaikpet, as panic buying and rumours of fuel shol

missioner M. Stephen Ra-
veendra directed Oil Mar-
keting Companies to scale
up supply operations.

The companies have be-
gun taking advance in-
dents from dealers and de-
ployed around 3,100
tankers across the State to
ensure faster replenish-
ment of stocks.

The department has al-
so tightened monitoring,
requiring petrol pumps to
submit stock reports every
three hours. Senior offi-
cials are reviewing the de-
velopments through daily
teleconferences, while en-
suring that fuel availability
for farmers remains unin-
terrupted so that harvest-
ing and paddy procure-
ment activities are not
affected.

Citizens have been
asked to report any issues
by calling 1967.

rtage led to long queues across Hyderabad on second consecutive day in the city on
Tuesday; (right) ‘No stock’ notice displayed at a petrol pump in Shaikpet, on Tuesday. SIDDHANT THAKUR
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Mar oil imports fall 5.6% from Feb

India’s crude oil imports fell 56 per cent
month-on-monthinMarchto19 milliontonnes
(mt), their lowest level since July 2025,
according to government data released on
Tuesday. India is the world’s third-biggest oil
importer and consumer, and this data is an
indicator of its oil demand.

On a yearly basis, crude oil imports slipped
16.7 per cent, from 22.80 mt in March 2025, according to data

from the oil ministry’s Petroleum Planning and Analysis Cell.
Imports of crude oil products fell about 29.6 per cent
year-on-yearto2.88 mt in March, while product exports declined
nearly 27.2 per cent to 4.47 mt. REUTERS
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UAE to walk out
of Opec, Opec+;
India may gain

Crude scenario

Crude flows into India ('000 bpd)
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SHUBHANGI MATHUR & REUTERS
New Delhi/ Dubai, 28 April

The United Arab Emirates on Tuesday an-
nounced that it will exit both the 12-member
Organization of the Petroleum Exporting
Countries (Opec) and the broader 22-member
Opec+ alliance, which includes Russia, mark-
ing one of the most significant fracturesin the
oil producers’ bloc in recent years. The deci-
sion comes amid an escalating global energy
crisis triggered by the ongoing West Asia con-
flict, which has exposed growing strategic and
geopolitical divisions among Gulf producers.
The move, effective May 1, could have far-
reaching implications for global energy mar-
kets and for major oil-importing economies
such as India. Analysts say the UAE’s exit may
eventually lead to higher crude production
from Abu Dhabi, potentially easing global
prices and helping lower India’s oil import bill.
The UAE, with capacity of around 4.8 mil-
lion barrels per day, has long been one of the
most influential and compliant members of
Opec+, and is currently the fourth-largest pro-
ducer in the alliance. Turn to Page 7 p
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UALE to walk out of Opec,
Opec+; India may gain

Its departure weakens a
grouping that has historically
sought to project unity de-
spite recurring disagree-
ments over production
quotas, market share and re-
gional geopolitics.

UAE Energy Minister Su-
hail Mohamed al-Mazrouei
told Reuters the decision fol-
lowed a strategic review of
the country’s long-term
energy priorities. “This is a
policy decision. It has been
done after a careful look at
current and future policies
related to level of produc-
tion,” Mazrouei said.

Asked whether the UAE
had consulted Saudi Arabia,
Opec’s de facto leader, before
taking the step, the minister
said no discussions had been
held with other member
states. The announcement
moderated gains in oil mar-
kets on Tuesday. Brent crude
futures were trading at $111.19
a barrel at 9 pm IST, up 2.73
per cent.

Pressure on Opec

The exit comes at a time
when Gulf oil exporters are
facing mounting logistical
and security challenges
linked to the conflict invol-
ving Iran. Opec producers
have struggled to move ex-
ports through the Strait of

Hormuz, the critical mari-
time chokepoint between
Iran and Oman through
which nearly one-fifth of glo-
bal crude oil and liquefied
natural gas shipments pass,
amid Iranian threats and at-
tacks on commercial vessels.

Mazrouei said the UAE’s
withdrawal would not im-
mediately have a major im-
pact on markets because
supply constraints in the
strait remain severe.

Before the war, Opec and
Opec+ together controlled
nearly half of global oil pro-
duction. However, according
to the International Energy
Agency, the alliance’s share
of global output fell to 44 per
cent in March from around
48 per cent in February, and
could decline further as pro-
duction shutdowns intensify.

Oil market implications

Energy analysts say the
UAE’s departure signals a
broader shift in producer
priorities, with countries in-
creasingly focusing on mon-
etising reserves and
defending market share
rather than adhering to coor-
dinated output restraint.
“Producers with spare capac-
ity may prioritise monetising
reserves and protecting mar-
ket share over collective re-

straint. In that context, the
logic for early movers be-
comes more compelling,”
said Jorge Leon, head of geo-
political analysis at Rystad
Energy. “The UAE, with ca-
pacity of around 4.8 million
barrels per day and signifi-
cant room to increase output,
is particularly well positioned
to pursue such a strategy out-
side the group.”

Monica Malik, chief econ-
omist at ADCB, said the move
could ultimately increase the
UAE’s global market share
once geopolitical conditions
stabilise. “This opens the
door for the UAE to gain glo-
bal market share when the
geopolitical situation nor-
malises,” Malik said, adding
that the exit could be positive
for consumers and the
broader global economy.

The decision also comes
at a time when global spare
production capacity remains
historically low, leaving oil
markets vulnerable to price
spikes and supply dis-
ruptions. Operating outside
Opec+ would allow the UAE
to maximise output from
some of the world’s lowest-
cost and relatively lower-car-
bon oil reserves.

Implications for India

For India, the world’s third-
largest crude oil importer, the
UAE’s exit could offer both
opportunities and risks.
“The exit of the UAE from
Opec is likely to increase glo-
bal oil supply flexibility in the
medium term as UAE would
be free from Opec mandates,
which could soften crude
prices,” said Sourav Mitra,
partner-oil and gas at Grant
Thornton Bharat. “It is likely
to be beneficial for India’s im-
port bill and inflation in that
sense. However, in the short
term, such events typically
lead to market volatility and

geopolitical uncertainty,
requiring India to strengthen
supply diversification and bi-
lateral energy ties,” he added.

Industry experts also
pointed to the UAE’s strategic
geographic proximity to
India as a major advantage if
exports rise. “The UAE was
among the compliant
members of the oil cartel.
‘The move is expected to lead
to an increase in crude oil
production from the UAE.
This is a positive move for all
crude oil consumers, includ-
ingIndia,” said Prashant Vas-
isht, VP & co-head of
corporate ratings at ICRA.
“The UAE’s proximity to
India is also an added benefit
to ramp up imports from the
country.”

Deepening Gulf divisions
The UAE’s departure also re-
flects widening political
strains within the Gulf re-
gion. On Monday, Anwar
Gargash, diplomatic adviser
to the UAE president, pub-
licly criticised the Arab and
Gulf response to recent Ira-
nian attacks during remarks
at the Gulf Influencers
Forum. Meanwhile, Gulf
leaders met in Saudi Arabia
on Tuesday for a high-level
summit aimed at coordinat-
ing a response to the wave of
Iranian missile and drone at-
tacks that have hit the region
since the US and Israel
launched military operations
against Iran in late February.
Mazrouei maintained that
global energy demand would
continue to rise and sug-
gested the UAE’s move was
aimed at positioning the
country to respond more ag-
gressively to future market
needs. “The world will de-
mand more energy,” he said,
defending the decision to
leave the producer alliance
after decades of membership.
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Govtsigns first
commercial coal
mine deals under
UCG framework

SAKET KUMAR
New Delhi, 28 April

The Ministry of Coal on Tuesday signed
Coal Mine Development and Production
Agreements (CMDPAs) with successful
bidders for four coal mines under the 14th
round of commercial auctions. For the first
time such blocks in India have been
awarded with provisions for Underground
— Coal Gasifica-

INCLUSION OF tion (UCG).
UCG PROVISIONS IS Reliance
AFIRST FORINDIAS  Industries secu-
COMMERCIAL red the Recherla
COAL MINING and Chintalpudi
PROGRAMME. IT Sector A1 coal

ENABLES COALTO mines,  while
BE CONVERTED INTO  AxisEnergy Ven-

SYNTHETIC GAS tures India won
WITHIN THE COAL the Dip Exten-
SEAM ITSELF sion of Belpahar
e m— and Tangardihi

East coal mines. The four mines are located
in Andhra Pradesh and Odisha, with two
fully explored and two partially explored.

The inclusion of UCG provisions is a
first for India’s commercial coal mining
programme. UCG enables coal to be
converted intosynthetic gas within the coal
seam itself, eliminating the need for
conventional extraction and allowing the
utilisation of deep, thin or otherwise
economically unviable coal deposits.

According to the ministry, the move
aims to expand the country’s exploitable
coal resource base, promoting cleaner and
more efficient coal utilisation. The syn-
thetic gas produced through UCG can be
used as feedstock for manufacturing urea
and ammonia, reducing dependence on
imported fertilisers. It can also support
domestic production of methanol, dime-
thyl ether and synthetic fuels.

With the signing of these agreements,
the total number of CMDPAs executed
under commercial coal mine auctions has
risen to 138. These mines together have a
peak-rated capacity of 331.544 million
tonnes per annum. The ministry said the
mines are expected to generate annual rev-
enue of about ¥42,980 crore, attract capital
investment of ¥48,231 crore, and create
around 434,175 direct and indirect jobs.

It added that the introduction of
UCG provisions reflects its focus on
boosting domestic coal production,
enhancing value addition, strengthening
energy security, and promoting advanced
coal utilisation technologies.
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Rupee falls 41 paise to
94.5 against dollar

The rupee depreciated by 0.38 per
cent to settle at 94.55 per dollar,
against the previous close

of 94.19 per dollar. P14y
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X weakens as
crude oil rallies

ANJALI KUMARI
Mumbai, 28 April

The rupee weakened and gov-
ernment bond yields hardened
on Tuesday tracking the rise in
crude oil prices, said dealers.
The rupee depreciated by 0.38
per cent to settle at 94.55 per
dollar, against the previous
close of 94.19 per dollar.

Market participants said
that state-owned banks bought
dollars likely on the behalf of
the Reserve Bank of India (RBI)
— a move which avoided
further depreciation.

The local currency has
depreciated by 4.94 per cent
against the greenback in the
current calendar year (CY26) so
far. However, in April
so far, it has appreciated 0.28
per cent.

“With crude oil prices
hovering above $111 per barrel,
demand for dollars to fund oil
imports is expected to remain
elevated. The rupee appears
vulnerable to rising oil prices,
while persistent outflows
from foreign portfolio inves-
tors (FPIs) and other sources
continue to exert downward
pressure on the currency,” said
Anil Kumar Bhansali, head of
treasury and  executive
director, Finrex Treasury
Advisors LLP.

Brent crude oil prices rose
by 2.62 per cent to $111.07 per
barrel, while the dollar index
rose by 0.25 per cent to 98.73.
The dollar index measures the
strength of the greenback
against a basket of six major
currencies.

Oil prices rose in Asian
trade on Tuesday as the stand-
off between the US and Iran

Downward trend
Tvs$spot (ininverted scale)
9410

9419
9420
1-day chg (%) -0.38 ¥ S50
9440
9450
9460
9470
April 27,26 April 28,26

Compiled by BS Research Bureau
Source: Bloomberg

showed little sign of easing,
with US President Donald
Trump rejecting Tehran’s pro-
posal to reopen the Strait of
Hormuz, keeping the critical
shipping route largely shut in
the near term.

Meanwhile, the yield onthe
benchmark 10-year govern-
ment bond rose by 4 basis
points (bps) tosettle at 6.98 per
cent, against the previous close
of 6.94 per cent.

Market participants said
that yields may be nearing
near-term peak levels, with the
benchmark yield likely to
hover around the 7 per cent in
the coming sessions.

“Bond yields hardened
sharply on the back of rising
crude oil prices and ongoing
disruptions in the oil market,
and are now approaching near-
term peak levels, with the
benchmark likely to hover
around 7 per cent for the time
being,” said a dealer at a pri-
mary dealership.

Traders now eye US Federal
Reserve meeting outcome for
further cues.
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BP profit jumps as oil trading
boomed during Iran war

BLOOMBERG
28 April

BP Plc said earnings jumped
in the first quarter as spiraling
energy prices and market tur-
moil triggered by the Iran war
led to a surge in profits from
its oil trading operation.
Adjusted net income more
than doubled from a year ear-
lier to $3.2 billion, beating the
average analysts’ estimate of
$2.64 billion, according to an
earnings statement Tuesday.
Net debt, a closely

watched metric, rose.

The unprecedented dis-
ruptions across energy mar-
kets caused by the Middle
East conflict create the type of
conditions that commodity
traders tend to thrive on.
Trading houses like Vitol
Group and Trafigura Group
are also reaping big gains. BP
has benefited from surging oil
prices while escaping the
scale of production cuts that
some of its rivals suffered in
West Asia, where it has a
relatively smaller asset base.
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West Asia macro shock is no repeat of Covid

The Indian economy has been pummelled by a series
of domestic and global shocks since the start of the
current decade, impacting its gross domestic product
(GDP) growth trajectory. The West Asia crisis is the
latestaddition tothis listof shocks, disrupting the sta-
bility experienced during the economy’s Goldilocks
phase in the previous financial year.

At present, the West Asia crisis has largely mani-
fested itself as a supply shock, impacting energy
output, its availability and prices, leading to a spike
in input costs, given India’s excruciatingly high
import dependence. However, high-fre-
quency indicators suggest that domestic
demandis holdingupso far acrossavar-
iety of sectors.

The Covid-19 pandemic, in contrast,
had caused simultaneous demand and
supply shocks for a prolonged duration,
leadingtoananomalousslump in GDPin
FY21. The lockdown-led constraints on
mobility affected consumption, particu-
larly of the services segments, while also
shrinking output via business closures.
For the period during which plants were
closed or supply chains were disrupted, the manufac-
turing sector faced a challenge. However, inventories
were drawn down and replenished later by running
plants at higher capacity, limiting the loss in output.

Interestingly, when consumption of some services
is skipped, as was the case for out-of-home services
during the pandemic, it may not be made up later,
resulting in a permanent loss of output to the pro-
ducer. Examples include labour-intensive services,
such as physiotherapy, sports training and personal
care, to name a few, which may also be predominantly
in the less formal space.

The length of the adverse supply shock owing to
the ongoing conflict in West Asia would be crucial
in determining the macroeconomic outcomes for

ADITI NAYAR

India. So far, while energy prices have spiked,
supply chains have been disrupted only for a sec-
tion of manufacturing and services, particularly
those dependent on natural gas.

A prolonged supply shock can, however, transmit
tolower incomes, and dampen confidence and senti-
ment. Thiscould thereby generatea demand shock, as
higher inflation impacts discretionary incomes and
demand of households, and elevated input costs
impact corporate profitability, weighing on expansion
plans. In the Indian context, this implies stagflation-
ary outcomes and is reflected in the
downward revisions in growth projec-
tions along with an upward revision in
inflation projections.

Assuming crude oil prices average at
$85/barrel in FY27, against $70-75/barrel
previously, ICRA has pared its GDP
growth forecast to 6.5 per cent for the
financial year from 7.1 per cent earlier.
Besides, we have raised our consumer
price index (CPI)-based inflation projec-
tion for FY27 to 4.5 per cent, from 4 per
cent before the onset of the conflict.

While these numbers don’t seem too bad, given
theglobal context for growth and India’s past experi-
ence with inflation, they are subject to sizeable risks.
Anaverage crude price of $85/barrel factorsina quick
resolution of the conflict, leading to a correction in
prices for the remainder of the year. An extended
conflict that entails crude prices remaining around
$105/barrel would pull down growth to sub-6 per
cent, while pushing up the CPI inflation closer to the
5per cent-mark.

The Government of India’s initial response to
shield end-consumers from the sharp rise in global
energy prices by cutting excise duty on fuel prices was
prescient, given that higher fuel prices transmit
across the consumption basket. Some constituents of

the CPI may see pricesbeingreset at infrequent inter-
vals, for instance, various types of fees. A subsequent
cooling in oil prices may not, therefore, get reflected
in a moderation in such prices, imparting stickiness
to CPlinflation.

However, keeping pump prices unchanged may
notbesustainableintheeventofalong-drawn conflict
and prolonged high energy prices. Aneventual rise in
fuel prices would readjust the balance between the
fiscal and inflation outcomes. The risks of fiscal slip-
pagealong with tight global financial conditions have
already led to a spike in G-sec yields, mimicking the
impact of a rate hike, even though policy rates were
keptunchanged and are likely to remain soin the next
2-3policy meetings.

Lowering fiscal risks by increasing passthroughto
end-consumers would worsen inflationary outcomes,
necessitating higher yields. Thus, higher yields (com-
pared to pre-conflict levels) appear to be here to stay.
This contrasts with the pandemic period, when inter-
est rates had fallen to ultra-low levels (despite a
material worsening in the fiscal position), as the cen-
tral bank focused on ameliorating weak demand.

Finally, the mostsignificant difference in the mac-
roeconomic impacts of the West Asiaconflictand pan-
demic would be visible on the balance of payments
front. The rare scenario of excess domestic savings
over domestic investments had led to a current
account surplusin FY21, after 16 years.

In contrast, the current account deficit is expected
tospiketoafour-yearhighof1.7percentof GDPin FY27,
inthebaselinescenario, reflectinga widening savings-
investmentgap. Amid expectations of subdued capital
inflows, liquidity could turnintoadeficit fromthe cur-
rentamplesurplus, asopposedto thesizeable liquidity
surpluses that persisted during the pandemic.

The author is chiefeconomist, head-research
&outreach, ICRA

Page 23 of 76.




Publication : Dainik Jagran (Hindi) Editions : New Delhi

Date :29 April 2026

Page : 14

Headline: No plans to raise petrol and diesel prices
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Headline: Crude oil imports hit an eight-month low in March

T ¥ 316 7A@ e
TR R & ol dl -1

W fedl, WR: 9 F F=
d9 # A A WA F
s ¥R W v T 39
ZRA F= A F A TEA-
TT-TEM HER 9T 5.6 fawrd
gTHL 1.90 FIg HieH 27 ®
| A, 2025 F GG 48
TEe SEG & e (R wE
3O F9 F= A@ F AW
o T 81 W g W
AR e 21 ¥® S
TF A WA F GFAE S|
s Wb U
TAfEg 2@ U SR el
dl WA HER 9T F ae
F ST 16.7% F9 g, S
o 2025 | 2.28 g 24 A
o H = a9 % Idn #:
AT WA G T TG
29.6% HEF 28.80 W@ A
® T SEiE An #
T 27.2 UfovE  gEER
4470 @ = ® T4 KA
F M sRE-TREd #

firel WEl AT AR 1

@al el &1 AT 16.7 W9
oW , el ad Wi § 2.28
@I T <ol o T fepar

4 ATl 3O wEE AR
3 Fmfai 3 o 23/

Page 25 of 76.




Editions : Chennai

Publication : Deccan Chronicle

Date :29 April 2026 Page : 10

Crude surge drags mkts,
PSU banks lead losses

Costlier crude oil begins to dent demand outlook across sectors
Ly

MUMBAI, APRIL 28

RUPEE
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ment on Monday, drag- 97 pts. clevated

ging both equities and the o FPIs sell equities worth crude oil
rupee lower. 2,103.74 cr while Dlis rices.

The Sensex fell 416.72 buy equities worth o "
points, or (.54 per cent, to 21,712 cr.
close at 76,886.91, led by L
sharp declines in bank- o Brent oil futures for e Aramco’s LPG
ing, auto and IT stocks. June delivery traded in exports halted,
However, oil & gas and range of $107.82 per sending prices
capital  goods _stocks barrel to $112.70 per higher and buyers
gﬁf&dgaiﬁi brend, ) barrel. scrambling for

The Nifty 50 slipped e Higher energy prices replacement supply.
below the 24,000 mark to begin to impact o UAE to deploy new
end :\: 23,9905‘.1';)0, down 9t7 industrial output. ;p‘rm:l‘;.u:tmrtlI tcatpatt:lty
points, or 0.40 per cent. as brought it into
Broader markets showed PSU Banks correct conflict wgnh
relative resilience, with W“h Nifty PSU Bank regional rival Saudi
the BSE mid-cap index index '3"""9 Arabia at OPEC
down just 0.07 per cent —— ti
and the small-cap index 3 meenngs
closing marginally higher

by 0.03 per cent.

Foreign portfolio inves-
tors were net sellers of DOMESTIC

equities worth 32,103.74
crore, while domestic
institutional  investors
provided support, buying
shares worth 1,712 crore.

Shipping disruptions in

manufacturing has
begun to bear the
brunt of costlier and
tighter supplies of

_ petroleum prod-

the Strait of Hormuz, cou- s 3"1 nat-
pled with Iran’s condi- 3 ural gas.
tions for reopening the \J — CRISIL
channel, kept oil markets k) RATINGS
volatile. Brent crude for <

June delivery traded &

between  $107.82 and

$112.70 per barrel, impact-
ing oil-sensitive sectors
such as auto and aviation.

“Domestic manufactur-
ing has begun to bear the
brunt of costlier and

“After a morning rall

the market faced resist-
ance near the 50-day sim-
ple moving average at
24,200/77,500 and correct-
ed sharply. From the day’s
high, the market shed
over 200/700 points,” said
Shrikant Chouhan, head,
equity research, Kotak
Securities.

PSU banks were the
worst hit, Nifty PSU Bank
index declining 2.15 per
cent. The RBI on Monday
declined pleas for more
time to transition to the
expected credit loss-
based provisioning. New
system will be implement-
ed from April next year.
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MARKETS

RUPEE FALLSTO
NEAR 1-MONTH
LOW OF 94.54

THE RUPEE
WEAKENED
toanear
one-month
low on
Tuesday
amid a stubborn rise in oil
prices and hedging by
local importers against
further weakness, reports
Reuters. The currency
touched a low of 94.5750
per dollar, its weakest
level since March 30,
before closing at 94.54.
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HEDGING BY IMPORTERS PUTS ADDED PRESSURE

Re falls to near one-month
low as oil strain persists

JASPREET KALRA UNDER STRESS

Mumbai, April 28

Dollar rupee Sensex, intra-day, Apr 28 Nifty, intra-day, Apr 28
THE RUPEE WEAKENED to o
Intre-day (5), Apr 28 77,303.63 24,092.70

a near one-month low on
Tuesday, pressed bya stubborn 94.20 . Previous close | Previous close
4 Y Previous cluse‘

rise in oil prices and sustained
hedging by local importers
against further weakness,
underscoring anxiety over the

76,886.91

currency’s outlook as it nears 23,995.70
the 95 perdollar mark. Close Close
The rupee touched a low of

94.5750 per dollar during the
trading session, its weakest
level since March 30, before
closing at 94.55, down 0.4%
on the day.

The currency’s losses were
contained by dollar sales from That vulnerability may end
state-runbanks,mostlikelyon  up requiring more use of for-
behalf of the Reserve Bank of  eign exchange reserves, either
India, four traders said. separate from or in combina-

Asian currencies were tionwithtightening monetary
under pressure across the policy,tomanage the pressure,
board onTuesdaywith oil-sen-  the note said.
sitive FX especially hard hit as On Tuesday, the dollar was
Brent crudeoil futuresclimbed  atad stronger against a basket
over$110perbarrelasUS-Iran  of peers,with the focus turning
peacetalksremainedinlimbo. toahost of central bank policy

“India, Indonesia,and the  decisions in the euro zone, the
Philippines run current UKand Canada.Earlierin the
account deficits, arguably day, Bank of Japan left policy
making their currencies more  rates unchanged with a hawk-
sensitive to incremental dete-  ish split among policymakers
riorationinthetermsoftrade,”  pointing to a potential rate
analysts at Goldman Sachs hikeinJune.
saidinanote. —REUTERS

Inverted scale
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New Delhi

No plan to raise petrol, diesel
prices after elections: Govt

SAURAV ANAND
New Delhi, April 28

THE GOVERNMENT HAS no
plans to raise petrol and diesel
prices, a senior official said on
Tuesday, dismissing specula-
tion of a hike after polling in
West Bengal ends on April 29,
even as global crude prices
continue to surge.

“There is no proposal to
increase petrol and diesel
prices,”Sujata Sharma,joint sec-
retary, ministry of petroleum
and natural gas, said at a news
briefing, rejecting reports of a
post-election price revision.

The clarification comes
amid reports of panic buying
in several states, triggered by
speculation of imminent price
hikes. “We have seen panic
buying in some places. We are
in continuous contact with
state governments... all retail
outlets are being monitored
and supplies are being priori-
tised,” Sharma said.

In Andhra Pradesh,
rumours of a price increaseled

NO NEED TO PANIC

m The clarification comes
amid reports of panic
buying in several states

® Retail fuel prices have
remained unchanged for a
record fourth year, despite
crude oil prices rising over
50% in the past two months

to panic buying in multiple
towns, with over 400 petrol
pumps reportedly running dry
on Sunday. The Petroleum
Ministry said demand at some
outlets surged by 30-33% due
to panicbuying.

Sharma, however, assured
that fuel availability remains
adequate. “We have enough

supplies of LPG, petrol and
diesel. Prices are stable and
there has been no increase in
rates,” she said, urging con-
sumers to avoid panic buying.

Retail fuel prices have
remained unchanged for a
record fourth year, despite
crude oil prices rising over
50% in the past two months
due to escalating tensions in
West Asia.

The government’s position
comes even as state-run fuel
retailers incur losses of about
2,400 crore per day amid a
sharp rise in global crude oil
prices, reflecting mounting
pressure on oil marketing
companies (OMCs).

The financial strain is sig-
nificant, with Sharma stating
earlier that retailers are incur-
ring losses of about ¥20 per
litre on petrol and 100 per
litre on diesel, as domestic
prices remain below market-
linked levels.

Petrol is currently priced at
%94.77 perlitre in Delhi,while
diesel costs ¥87.67 perlitre.
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Elections over, petrol, diesel
to get expensive: Rahul

CONGRESS LEADER RAHUL
Gandhi on Tuesday warned
the prices of petrol and diesel
will be increased after the
Assembly elections conclude
on April 29. He also attacked
the government for allegedly
profiteering from low global
crude oil prices and said it will
now put burden on the public
as prices are rising.

“Election relief over, infla-
tion’s heat is on its way! After
April 29th,watch out—petrol,
diesel, everything will get
expensive. When (crude) oil
was cheap, the Modi govern-
ment pocketed the profits.
Now that it’s expensive, it’ll
dump the burden on you,” he
said in a post in Hindi on X.

Leader of Opposition in the
Lok Sabha Rahul Gandhi
during a visit to avillage in
Andaman & Nicobar Islands

The second phase of polling in
West Bengal will be held on
April 29. Results for Bengal,
Kerala, Assam, Puducherry
and Tamil Naduwill be out on
May4. —PTI

Page 30 of 76.




Publication : Financial Express

Date :29 April 2026

Editions : New Delhi

Page : 19

Asia’s LNG imports at 7-year low

SAURAV ANAND
New Delhi, April 28

A DISRUPTION OF nearly 80
milliontonne perannum (mtpa)
of Gulf LNG exports,alongsidea
20 billion cubic metre (bcm)
drop in global gas output and a
4% fallin Asia’s LNG imports to
a seven-year low, has triggered
one of the sharpest shocks to
global gas markets in recent
years — simultaneously hitting
supply, trade,and demand.

Asia has borne the brunt of
the disruption. LNG imports
declined 4% year-on-year to
21.1 million tonne (MT) in
March 2026,thelowestlevel for
the month since 2019, under-
scoring the region’s heavy
reliance on Gulf supplies routed
through the Strait of Hormuz.

According tothe Gas Export-
ing Countries Forum’s April
2026 gas market report, global
LNG trade has come under pres-
sure,with imports falling 1.7%
year-on-year to 36.3 MT — the
first decline since January 2025
— while exports dropped a
sharper 6.8%.

The supply shock has been
driven by a steep fall in produc-

GLOBAL SUPPLY DISRUPTION

B LNG imports & TR
declined 4% 2
y-o-y to 21.1 MT
in March
m Exports
dropped to
6.8%
. (o) ’
u Global gas 0 ‘
output declined ~ mAsian countries ® Qatar and
by around heavily rely on Gulf | the UAE have
20 billion cubic supplies routedvia = stopped LPG
metre in March Strait of Hormuz exports
tion.Global gasoutputdeclined ~ across Asia where LNG supply
byaround 20bcminMarchdue  disruptions and surging spot
toLNGexporthaltsinQatarand ~ LNG prices triggered a shift

the UAE, reduced associated gas
output following oil field shut-
downsin SaudiArabia,Iraq,and
Kuwait,aswell asinfrastructure
damagein Iran.

On the demand side, con-
sumption has weakened, par-
ticularly in Asia. “Global gas
consumption is estimated to
have decreased in March 2026,
driven by weaker demand

toward otherenergysources,in
particular coal and renew-
ables,”the report said.

Despite the scale of disrup-
tion, price escalation has
remained relatively contained
compared to past crises.
Month-ahead gas prices
peakedat $19/MMBtu in April
2026 — well below the nearly
$70/MMBtu seen during the

2022 Ukraine crisis — indicat-
ing improved resilience in
global markets.

However, volatility remains
elevated. “Regional spot prices
surged amid the escalating con-
flict in West Asia,” the report
noted,with European TTF prices
rising 58% month-on-month
to $17.8/MMBtu, while North
East Asia spot LNG prices

jumped 94%to $20.9/MMBtu,
reflecting tighter supply-
demand balances.

The report also highlighted
the role of inventories in cush-
ioning the shock. “Storage
withdrawals and the arrival of
LNG cargoes loaded in Febru-
ary helped cushion the imme-
diate shortfall,” it said, even as
European storage levels fell to
30 bem (29% of capacity) and
US storage stood at 53 bem
(39% of capacity).

Separately, analysis by
Wood Mackenzie suggests the
disruption is comparable in
scale to the 2022 curtailment
of Russian gas supplies to
Europe, though its priceimpact
has been moderated by struc-
tural shifts in power markets
and new supplyadditions.
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oil prices trim gains after
UAE exits OPEC, OPEC+

ROBERT HARVEY
London, April 28

OIL PRICES ROSE more than
3% onTuesdayasstalled efforts
to end the Iran war kept the
Strait of Hormuz largely closed,
constraining Middle East sup-
plies, though the UAE’s
announcement that it would
leave OPEC and OPEC+
trimmed gains.

Brent crude futures for June
climbed $3.37, or 3.1%, to
$111.60abarrel by 1336 GMT,
after gaining 2.8% to close the
previoussessionat theirhighest
since April 7.The contract is up
foraseventh straight day.

US West Texas Intermediate
(WTI) crude forJunerose $3.72,
or 3.7%, to $100.09 a barrel,
aftergaining 2.1% in the previ-
ous session. WTI futures rose
above the $100 per barrel
threshold for the first timesince
April 13 onTuesday.

Prices pared some gainsafter
the United Arab Emirates said
that it had quit OPEC and
OPEC+,dealing a heavy blow to
the oil exporting groups
and their de facto leader, Saudi
Arabia.

US President Donald Trump,
meanwhile, was unhappy with
the latest Iranian proposal to
end the war, a US official has
said,as Iranian sourcesdisclosed
that it avoided addressing the

AT A GLANCE

m Brent crude

(June) surged jumped $3.72 (3.7%)
$3.37 (3.1%)to | to $100.09 per barrel,
$111.60 per barrel = after a 2.1% gain earlier

®WTI crude (June)

®m WTI crossed the $100 per barrel mark

cartel and Saudi Arabia

mTrump's rejection of Iran's proposal has
kept the conflict in a stalemate

® Iran disrupted shipping through the Strait
of Hormuz, a route handling about 20%

of global oil and gas flows

® Gains trimmed after the UAE signalled an
exit from OPEC/OPEC+, a setback for the

.

-

-

-

m US continues its blockade of Iranian
ports and vessels, maintaining pressure
on Tehran

nuclear programme until hos-
tilities cease and Gulf shipping
disputes are resolved. Trump’s
displeasurewith the offerleaves
the conflict deadlocked, with
Iran shutting shipping flows
through the Strait,a conduit for
about 20% of global oil and gas
supplies,and the USretainingits
blockade of Iranian ports.

“Oil above $110 per barrel
reflects a market that is rapidly
repricing geopolitical risk,’said
Rystad Energy analyst Jorge
Leon.

“With peacetalksstalledand
no clear path to reopening the
Strait of Hormuz, tradersare fac-
toringinaprolonged disruption

toa critical artery of global sup-
ply,’headded.

“Eveninabest-casescenario,
any US-Iranagreementislikely
tobenarrowand partial,leaving
the Strait issue unresolved,
which meanstheupsiderisksto
prices remain.”

An earlier round of negotia-
tions between the US and Iran
collapsed lastweekafter face-to-
face talks failed. Ship-tracking
datashowed significant disrup-
tionsin theregion,with sixIran-
ian oil tankers forced to turn
backduetothe USblockade,but
some trafficis still moving.

A Panama-flagged tanker,
Idemitsu Maru, carrying crude

oil from Saudi Arabia, was
attemptingto cross on Tuesday,
shipping datashowed,andaliq-
uefied natural gas tanker man-
aged by the United Arab Emi-
rates'Abu Dhabi National Oil Co
crossed the Strait on Monday.
Priortothe US-Israeliwaron
Iran,which began on February
28,between 125 and 140 ves-
sels transited the strait daily.
The loss of about 10 million
barrels per day of crude and
products through the Strait will
continue to exceed falling con-
sumption as inflationary pres-
sures and demand destruction
loom,PVManalyst Tamas Varga
said. REUTERS
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Iranrapidly running
out of places to
storeits crude oil

TEHRAN: Iran is rapidly
running out of places to
store crude oil, threaten-
ing to accelerate produc-
tion cuts in what was
once OPEC's second-larg-
est source, according to
research firm Kpler.

The Islamic Republic
has enough unused stor-
age capacity to last
another 12 to 22 days,
Kpler analysts wrote in a
report on Monday. That is
raising the prospect that
Iran may be forced to cut
daily oil output by
another 1.5 million bar-
rels by mid-May, they
added. BLOOMBERG
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Iran has so much unsold oil that it’s stashing in derelict tanks

Benoit Faucon, Georgl

Kant &Re

1 Feng

new ways to store its oil,
hoping to avoid a crippling
productionshutdownasa U.S.
naval blockade bottles up its
exports and negotiations to

I ran is scrambling to find

standoffover the Strait of Hor-
muz.

The war between the U.S.
and Iran has turned into arace
to see whether Tehran’s oil
industry or global energy con-
sumers crack first. Every bar-
rel that can’tleave the country
through normal export chan-
nels must gosomewhere: into

end thewar atank, onto
remain THEWALL STREETJOURNAL, 23 int
locked. vised stor-

With oil backing up at
home, Iran isreviving derelict
sitesknown as* junk storage,”
using improvised containers
and trying to ship crude by rail
to China. The unusual steps
areaimed atdelayinganinfra-
structure crisis and blunting
Washington's leverage in the

age site—or remain under-
ground.

Iran hopes to avoid the risk
of having to turn off the spigots
and deepenitsrevenue losses,
said Sanam Vakil , Middle East
and North Africa program
directorat Chatham House, a
nonpartisan London think

Tehran is trying to buy time as the war turns into a race to see

whether its oil fields or consumers can take more pain.

tank.

“The shutdown will add
pressure and motivate the
negotiations,” Vakil said.

The first round of talks
between the U.S. and Iran

REUTERS

ended earlier this month with
little progress, then collapsed
last week when Iranrefused to
meet again.

Iran has presented regional
mediators with a new offer to

stopitsattacks in the Strait of
Hormuzin exchange fora full
end to the war and a lifting of
the U.S. blockade of Iranian
ports, The Wall Street Journal
hasreported. It would see dis-
cussions about Iran’s nuclear
program put off for now.

On Monday, President
Trump discussed Iran’s pro-
posal with his national-secu-
rity team, White House press
secretary Karoline Leavitt told
reporters. Leavitt said
Trump'’s red lines on Iran
remain clear.

Iran choked off transits
through the crucial shipping
lanes early in the war with
attacks on around two dozen
ships. It continued to ship its
own oil out for weeks until the
U.S. imposed a blockade on

traffic going in or out of Ira-
nian ports on April 13 in an
effort to pressure Iran’s oil-de-
pendent economy.

The blockade has sharply
reduced the amount of oil that
Iran,anetenergy exporter, has
been able to load on tankers,
commodity analytics firm
Kpler said. Iranian crude oil
and condensate loadingsaver-
aged 2.1 million barrels a day
between April 1 and April 13.
Only five cargoes have been
observed since the blockade,
bringing the average downto
567,000 barrelsaday between
April 14-and April 23.

In February, before the war,
Iran exported on average 2
million barrels aday.

TURN TO PAGE 6
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Iran has so much unsold oil that it’s stashing in derelict tanks

FROM PAGE 1

With limited ability to load
crude onto ships, Iran’s
national oil company ha
already begun reducing out-
put, according to Kpler. Pro-
duction cuts often start
before storage is technically
full, because operalors need
10 preserve rl)(m the

asthesirait s} losed have

h 1 1

pushed il prices higher, rais-
ing the cost of gasoline and
diesel at the pump. It has also
constricted supplies of some
products, suchasjet fuel. That
is putting pres: on con-
sumers and businesses.
International b

many
(hinlcit caukd hangien in e
than two weeks.

“Trump said Sunday that it
would be about three days
before Iran’s vil infrastructure

Brent oil futures rose nearly

3%, 10 $108.23 a ).trn‘l Mon-
f

temand bot- | dayamid
tlenecks. progressin peace talks. While

Kpler Lxllmdles Tranian | prices are well above where
crude p: could fall they fore the war, they

from current levels by more
than half, to between 1.2 mil-
lion and 1.3 million barrels a
day. by mid-May if the block-
adeholds.
Meanwhile, the constraints
on Iran and Gulfoil exporters

aged during the blockade.

Iran’s onshore oil invento-
ries have swelled by 4.6 mil-
lion barrels to roughly 49 mil-
lion barrels under the bloc!

ibelowthe high

near$120 abarrel that they hit

carlicrinthe conflict.
Analysts debate how! longlt

ustry parlance for
running out of room to store

ade. Kpler, which
puts the country’s capacity at
86 million barrels, or potcn-
tially 90 million to 95 million
barrelsonceseveral northern
refinery tanks are included.
But operational constraints,

y tankers in the gulf with a history of lfting Iranian
crude, with a capacity of about 15 million barrels, Kpler said. e

safety limits and tanke 3 il off-
mean much of that \[Mu‘ shore, There are still several
might not be usable. large tankers in the gulfwitha

Iran has been using empty | history oflifting Iranian crude,

witha capacity ofabout 15 mil-
lion barrels, Kpler said.

T as cosl
aborne fank-

weeks. Also, ra
effective

abruptly c:
fields, espec

amageolderoil
lly those with

ogy. Around half of Iran’s m]

low pressure, leay

But ers ially for the | low pressure or fragile
toreachglobal markets, Iranis | so- called leapnl refineries in
turning to other fixes to buy n China, the main !
time. Tehran using | buyersofT de. That

containers and disused tanks
in southern oil hubs such as
Ahvaz and Asaluych. Some of
th tanks had long been

makes the rail push less a
solution than a signal of dis-
tress in the system.

“Would the teapots, which

their poor
condmon, an [ranian oil offi-

peril thin margins and
arcattracted to the discounts
they have been able to obtain
onsanctioned Tranian barrels,
be vnllmg to pa |f rail bhlp'

oil-exporters union.
Rail infrastructure links Teh-
ran to the Chinese cities of
Yiwu and Xi But the trip,
while generally shorter than
ship voyages, can still take

costs?” asked Erica Downs
Chinese energy-poli

“Desperate limes.
desperate measures,” s|
Shutting  production

ingthem vulnerable to longer-
term production losses after
stoppages, according to con-
sulting firm Rystad Energy.
“To be sure, not every pro-
duction stoppage destroys a
well, and Iranian engincers
have experience managing
production under sanctions.
But Iran’s old equipment and
mature fields make forced
production cuts particularly
risky, Iranian oil officials have

said.

2026 DOWJONES & COMPANY,
INC.
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is a visiting professor, Shiv
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Lean see from your coat, my friend, that
sou'refrom theotherside/ Canyoutellme,
please who won the wai

—Waoaden Ships by Croshy, Stills, Nash
and Young
tisnowrelatively quict on the West Asian

frontand there islittle: d(mht that we ha\e

GUEST VIEW

The US-Iran conflict heralds a 2Ist century cold war

hot and cold, but we are unlikely to see
another 7 April-like panic so long as today's
uneasy truce holds. However, what we have
witnessed isnot merely the cnd ofapotential
global conlagration, but pos
gence of anew kind of Cold W
Tounds nd this shift, we must ask who
hasactually won. y
K(’pnbhmn Party appears to be headed for

electoral lossesin Nuwml)(-'r whileNBCand

Reuters

moved fromthe 7
Ap. il, a critical turning point. On that day,

US President Donald Trump threateneda
civill ional war against Iran, which
responded by mobilizing human shields to
protect critical infrastructureand suspend-
ingtruce talkswith the US. In that moment,
the price of Lrent crude ml for physical

versus Goliath’ battl
Laseverely degraded mi
d battered civilian infrastructure,
requiringbillions of dollars to rebuild.
Israel cannot be considered a winner
nrndumr reluctantly dmm into

delivery 1y
headlines warned of Armagcddon ‘This
marked the peak of global panic.

Yet, just two days later, the hot war was
effectively over. Markets reacted swiftly:
Brentcrude fell to $96 by 10 April, though it
reached S105 this week after US-Iran talks
fell apart. Both adversariesare still blowing

Mint article (24 April 2025), 1argued that the
ideological Cold War between the US and
¢ to anew cra
is becomes
clearerwhenwe compare this y'stwo
most recent major conflicts. The Ukraine
war has lasted over four years. By contrast,

the US-Iranarmed conflict lasted just overa
all

the Strait of Hormuz as a strategic weapon
5 s

solely to Pakistan’s mediation would be an

month. The Ukraine war dm\'e up y

the prices of oil (R being a major pro- | global trade depends on maritime routes il ket amodis
ducer) and grain (with Ukraine a key | and any disruption can have severe eco- kedoutoverk the
exporter), but the ic fallout was i Despi i [ | nextp

quickly contained: US policieslet Russi
be exported at capped prices, while
exports continued. So,

the world's largest oil producers, market
dynamics pushed up US fuel pricestoo . The
resulting US inflation—

TIran and other war-hit parts of the Gulf.
Here,Chi ised to play a role similarto
that of America’sin Europe after World War
1L, For China, whose economy has been
experi ng relative stagnation, this
presents an opportunity for renewed
growth—even ifmaodest. At the same time,
both Europeand the Gulfstates are likely to
increase military spending in response to
shifting geopolitical realiti ich could
be of benelit o the defence industries of
both China and the US.

Ultimately, the ideological standofl
belween lsr'lel and Tran may hold limited

while the Ukraine war = = which has exceeded 3%
dragson,heUs-Trancon. NETtREr AMerica [ donincant pressure
flict has conve erged on a on the Trump administra-
battle for control over the nor Iran can tion. Simply put, American
Strait of [lormuz. i i consumers do not tolerate

“The 20th century Cold dalm VICtory wars that directly affect
Warinvolvedvisible trade- butthewar vl i

in West Asia emergeas the winner?
5 It would be naive to

o leverage i has| hin assume that Pal
brid, I; bel

ridge relations between b i i
theUSandChinabutiled —— b@tter placed  negotiator. More pl

to prevent the separation
of East P an. At the

itis functioningasa
for lmlh the U

time, India—though without U
represented a powerful democratic ldPaI
that Washington could not afford to antago-
nize beyond a point.

While the global cconomy was largely
insulated from the Ukraine conflict, thisis
not so of the West Asiun crisis. Iran’s use of

villing to engage in
ionsasthe domestic political
fallout of a failure would be catastrophic to
both. The extension of peace efforts to Leba-
non, despite initial resistance from Israel
(and even the US), also b lear Chinese

bal economy. As both
Ira m.amnhel S have learnt since their war
hegan on 28 February, the deep economic
interdependence of ualmns ensures that
regional fli
they threaten global economic stabilit

over. What has replaced it is colder, more

now di andin

imprint. To attribute these developments

China holdsa distinct advantage.
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UAE exits Opec, Opec+in
major blow to oil cartels

Reuters
feedback@livemint.com
DUBAI

he United Arab Emirates
T (UAE) said on Tuesday it
wasquitting the Organi-
zation of the Petroleum
Exporting Countries (Opec)
and Opec+, dealing a heavy
blow to the oil exporting
groups and their de facto
leader, Saudi Arabia, at a time
when the Iranwarhas caused a
historic energy shock and
unsettled the global economy.
Theloss of the UAE, along-
standing Opec member, could
createdisarray and weaken the
group, which has usually
sought to show a united front
despite internal disagreements
overarange ofissues from geo-
politics to production quotas.
UAE energy minister Suhail
Mohamedal-Mazroueisaid the
decisionwas taken afteracare-
fullookat the regional power’s
energy strategies. “Thisisa pol-
icy decision, it has been done
after a careful look at current

‘

UAE exit could create disarray
and weaken Opec.  BLOOMBERG

and future policies related to
level of production,” he said.

Opec Gulf producers have
alreadybeen struggling toship
exports through the Strait of
Hormuz, a chokepoint
between Iran and Oman
through which a fifth of the
world’s crude oil and liquefied
natural gas normally passes.

Mazrouei said the move
would not have a huge impact
on the market because of the
situation in the strait.

But the UAE exit from Opec

represents a win for US Presi-
dent Donald Trump, who has
accused Opec of “ripping off
therest of the world” by inflat-
ing crude oil prices.

Trump has also linked US
military support for the Gulf
with oil prices, saying that
while the US defends Opec
members they “exploit this by
imposing high oil prices”.

The move came after the
UAE criticised fellow Arab
states for not doing enough to
protect it from numerous Ira-
nian attacks during the war.

Anwar Gargash, the diplo-
maticadviserforthe UAE pres-
ident, criticised the Arab and
Gulfstatesat the GulfInfluen-
cers Forum on Monday. “The
Gulf Cooperation Council
countriessupported eachother
logistically, but politically and
militarily, I think their position
has been the weakest histori-
cally,” Gargash said.
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Markets remain on edge over
the Hormuz blockade.  am

Oil prices
soar over

US-Iran

fitura bansah@ivemint.com
NEW DELHI

Tobal oil prices surged
sday,asthe US and
Iran remained at odds

over ending the war and
reopening the Strait of Hor-
muz,a key energy chokepoint.
Ataround 6 pm, the June
contractol Brenterudeon the
Intercontinental Exchange
wasup.G%at $11210a barrel,
while the May contract of West
Texas Intermediate on the
Nymex rose 4.3%108100.51.
Iran has proposed reopen-
ing the strait while deferring
v 7S o Netiicds

edly “unhappy” with the pro-
posal asitfailed o address the
nuclear programume issue.
According to an Al Jaxeera
report, Iran foreign ministe
Abbias Araghichi has discussed
with regional interlocutors a
proposal to reapen the Serait of
Hormuz but defer talks with
the US on Tehran's nuclear
programme until later, during
his recent three-nation tour of
Pakistan, Omanand Russia.
Discussions in Muscat

nuclear-related issues set
asideforlater, the report said.

A Heutersveport, citinga US
official, said President Trom
“doesn't love the proposal”
from Iran as it fails to address.
thenuclearissue.

Markets remain on edge
over the Strait of Hormuz
blockade, which handles
nearly a fifth of global oil trade.
Any prolonged disruption
could tighten supplies, push

rices and strain major
a.

sourced 60%of its oil imports,
50%afits liqueficd natural gas
imports and about 904 of its
liquefied petroleum gas
imports from West Asia

thraugh thissteair,
Asabout 90% of India's oil
requirement isimported, sup-

isruptionsand pricevola
tility posea significant macro-
economicrisk.

For an extended version of
this story, gotolivemint.com.
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New Delhi

UAE's exit from Opec a chance for
India to source more crude: experts

Rituraj Baruah
rituraj.baruah@livemint.com
NEW DELHI

he UAE's exit from the
Tglobal oil cartels may be

good for India, the world's
third-largest oil buyer, sector
experts said.

The exit comes at a time when
the Organization of Petroleum
Exporting Countries (Opec) has
been trying to cap production
amid a global oil crisis. The UAE
decision may weaken Opec's con-
trol over oil prices and result in
more energy purchases by India,
experts said.

"This decision aligns with the
UAE's long-term strategic and
economic visionand the evolution
of its energy sector, including
accelerating investment in
domestic energy production,
while reinforcing itscommitment
toitsrole asaresponsible and reli-
able producer looking to the
future of global energy markets,"
the Emirates' energy ministry
wrote on X. The decision takes
effecton May.

For long, India has been
demanding anincrease in produc-
tion by Opec countries to achieve
energy security and affordability.
While Opec accounts for around
40% of India's oil needs, UAE
accounts for around a tenth of
India'soveralloilimports. Indiais
anetenergy import with 90% ofits
oil requirement being imported.

Sourav Mitra, partner, oil and

i

UAE'’s decision may weaken Opec's
control over oil prices. AFP

gas, Grant Thornton Bharat said
the UAE'sexitislikely toincrease
global oil supply flexibility in the
medium term as the Emirates
would be free from Opec man-
dates which could soften crude
prices. "Itis likely to be beneficial
forIndia’simport bill and inflation
in that sense.” However, in the
short term, such events typically
lead to market volatility and geo-
political uncertainty, requiring
India tostrengthen supply diversi-
fication and bilateral energy ties,
hesaid.

Deepak Mahurkar, partner, oil
and gas at PwC India, said the UAE
move may be seen asan "opportu-
nity”for India. "Opec has been try-
ing to control prices and restrict
production hikes. The move may
increase supplies from the UAE,
and its always good for a major

consumer like India to have more
supplies.”

Founded in 1960, Opec coordi-
nates petroleum policies to stabi-
lize global oil prices and ensure a
steady return for its members.
Opec+ has10 additional members,
including Russia. The UAE joined
Opecin1967 through the Emirate
of Abu Dhabi.

The UAE said its decision fol-
lowsa thoroughreview of the UAE
production policy and its current
and future capabilities, and in light
of what its national interest
requires and the state’s commit-
ment tocontributing effectively to
meeting the market’s pressing
needs, while geopolitical fluctua-
tions continue in the near term
through disruptions in the Ara-
bianor Persian Gulf and the Strait
of Hormuz, which affect supply
dynamics, as fundamental trends
point to continued growth in
global energy demand over the
medium and long term.

"The stability of the global
energy system relies on the availa-
bility of flexible, reliable supplies
atreasonable prices,and the UAE
has invested to meet demand
changes efficiently and responsi-
bly, prioritising supply stability,
cost, and sustainability," it said,
while adding that following its
withdrawal from Opec, the UAE
will continue its responsible role
through a gradual and measured
increase in production, in line
with demand and market condi-
tions.
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No fuel price hike after polls: Govt

NEW DELHI

The government has no
plans to raise petrol and
diesel prices, a senior offi-
cial said on Tuesday, dis-
missing speculation of a
hike after polling in West
Bengal ends on April 29.
Retail petrol and diesel
prices have remained un-
changed for a record
fourth year, even as con-
flict in West Asia has
pushed crude oil costs up

more than 50 per cent over
the past two months. The
widening gap between
input costs and pump
prices has left state-run
fuel retailers incurring
heavy losses - with some
estimates pegging daily
loss at about Rs 2,400
crore - fuelling specula-
tion of an imminent price
hike after politically
charged assembly elec-
tions in Tamil Nadu, West
Bengal, Assam, Kerala and

Puducherry conclude on
Wednesday.

“There is no proposal to
increase petrol and diesel
prices,” Sujata Sharma,
Joint Secretary in the Min-
istry of Petroleum and
Natural Gas, said at anews
briefing on the fallout of
developments in West
Asia. She was responding
to a question on whether
retail fuel prices would be
raised after polling in
West Bengal ends. 1

Page 40 of 76.




Publication : The Economic Times Editions : New Delhi

Date :29 April 2026 Page : 7

TAPPING ALTERNATIVE ROUTES

UALE, Saudi Bypass Hormuz to
Boost Crude Supplies to India

April crude imports Oil Surge =
T Import volumes by sources ~

avg 4.4 million bpd, 02526 Ave | Apr126

0 Russian Fed* 1,672 | 1,685
down 15% from Feb o S =3

Sanjeev Choudhary wm fsg .619 b
New Delhi: Supplies from Saudi :m '1'3 ; 166 =
Arabia to India have normalised Brazil 1'1 = £ f
while the UAE shipments are run- — 3
ning well above last year’s average, Venezuela 1 o 258
as both countries ramp up loa- Iran b
dings from alternative ports that Others 582 | 406
bypass the Strait of Hormuz dis- ota 4,829 |4,40 Rt D 1,000 bp
ruption. Source: Kpler - :
Increasing flows from Saudi Ara-

bia and the UAE along with resu- scal’s average of 433,000 bpd. Resumption of crude supplies in
med imports from Iran and Vene-  Saudi Arabia has been redirec- April from Iran (151,000 bpd) after
zuela and higher purchases from tingshipmentsfromRasTanurain seven years and from Venezuela
Russia have partly offset Gulf the Persian Gulf to the Yanbu ter- (258,000 bpd) after a nine-month
supply losses and ensured crude minal on the Red Sea via its 7mil-  gap has helped refiners secure vo-

oil availability for India this
month, said Nikhil Dubey, senior
research analyst at the ship-track-
ingfirm Kpler.

India’s average crude imports of
4.4 million barrels per day (bpd)
between April 1-26 were about 15%
below February's intake of 5.2 mil-
lion bpd, as supplies from Iraq —
itssecond-largest source—arestill
shut, along with volumes from Ku-
waitand Qatar, according to Kpler.

Saudi Arabia supplied 697,000
bpd in April, compared with the av-
erage of 668,000 bpd in2025-26. UAE
supplies stood at 619,000 bpd in
April, higher than the previous fi-

lion bpd East-West pipeline. UAE,
meanwhile, is rerouting flows
through thel.7millionbpd ADCOP
pipeline to Fujairah on the Gulf of
Oman. Other Gulf producers re-
main overwhelmingly dependent
on Hormuz for exports.

Supplies from Oman, which do
not have to cross the strait, have al-
so increased, climbing to 101,000
bpd in April from an average of
18,000 bpd in 2025-26.

Easing of US sanctions has hel-
ped Indian refiners, scrambling
for alternatives after the Hor-
muz disruption tightened supp-
liesand led toasurge in prices.

lumes. US supplies to India, howe-
ver, have lagged, falling to 115,000
bpd in April, well below the 2025-26
average of 314,000 bpd.

The US eased exports of Venezue-
lan crude after the capture of its
President, Nicholas Maduro, in Ja-
nuary, and issued waivers in
March, facilitating imports of Ira-
nian and Russian oil.

Russian supplies, which had dip-
ped sharply in January and Febru-
ary due to the US sanctions, doub-
led month-on-month in March to 2
million bpd. This month, however,
imports have moderated to 1.6 mil-
lion bpd due to lower availability.
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Japan-Linked Tanker Crosses Strait
of Hormuz for First Time Since War

Tokyo: The Panama-flagged
tanker Idemitsu Maru, carrying
2millionbarrels of Saudicrude,
has crossed the Strait of Hor-
muz, becoming the first Japan-
linked oil tanker to do so since
theIran warbegan, accordingto
LSEG shippingdata on Tuesday.

Before the U.S.-Iran conflict erup-
ted on February 28, disrupting
Middle East oil and LNG supplies,
Japan sourced about 95% of its
crude imports from the region,
much of itvia Hormuz.

The development comes amid
efforts by Japan to secure ener-

File p Panamfl
tanker Idemitsu Maru

gy supplies following disrup-
tions caused by the conflict.

Earlier in April, the Sohar LNG
tanker — co-owned by Mitsui

0.S.K. Lines — and the Mitsui-ow-
ned LPG tanker Green Sanvi also
crossed the strait.

Idemitsu Maru, a very large cru-
decarrier (VLCC), ismanaged by a
unit of Idemitsu Kosan, which de-
clined to comment on individual
vessels.

HORMUZ TRAFFICREMAINS SUBDUED
Traffic through Hormuzremains
sharply lower. Before February
28, around 125-140 ships transited
the strait daily; in the past 24 ho-
urs, only seven vessels were re-
corded, according to Kpler and
SynMax data. Reuters
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Oil Jumps Above
$110 as Hormuz
Talks Hit Snag

New York: Oil prices climbed above
$110 a barrel on Tuesday as efforts to
reopen the Straitof Hormuzshowed
little progress, while equities wave-
redand investorsturnedtoearnings
and interest-rate outlooks.

The White House declined to say
whether Donald Trump would ac-
ceptIran’slatest proposals toend the
two-month conflict and reopen the
vital waterway, reportedly tied tode-
layingtalks on Tehran’snuclear pro-
gramme. Qatar warned of a potenti-
al “frozen conflict” in the Gulf as US-
Iran negotiations appeared stalled.
Brentcruderose2.8% to$111.26 abar-
rel, while US benchmark WTI gai-
ned3.4% to0 $99.62.

Hopes for a breakthrough faded af-
ter Trump scrapped a planned Isla-
mabad trip by envoys Steve Witkoff
and Jared Kushner. “Marketsarenot
optimistic about reopening the Stra-
it, given Iran’s push to defer nuclear
discussions,” said Kathleen Brooks.
Adding to uncertainty, the United
Arab Emirates said it willexit OPEC
and OPEC+ from May1.—AFP
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Civil Supplies Dept ramps up
fuel supply to ease panic buying

HaNs NEWS SERVICE
HYDERABAD

THE Telangana Civil Supplies
Department has ramped up
petroleum supplies across the
state by 126% since Sunday to
ensure uninterrupted avail-
ability of fuel amid a sudden
spike in demand.

Officials said the swift
move was aimed at stabilis-
ing fuel stations facing pres-
sure due to an unusual surge
in consumption. The depart-
ment attributed the increased
demand to a combination of
factors, including price dis-
parities, cross-border inflows,
and panic buying triggered by
rumors.

According to authorities, a
recent hike in industrial die-
sel prices to Rs 150 per litre
has led bulk commercial us-
ers to procure fuel from retail
outlets, where prices remain
around Rs 95 per litre. In
addition, supply disruptions
in neighbouring Andhra
Pradesh and Maharashtra
have driven vehicles from
bordering regions such as
Khammam and Nirmal into
Telangana to refuel.

Unverified rumours of a
potential post-election price
hike have further intensified
the rush, prompting citizens
to stock up unnecessarily and
straining local reserves.

In response, Civil Supplies

Commissioner M  Stephen
Raveendra directed Oil Mar-
keting Companies (OMCs)
to significantly enhance fuel
availability. OMCs have be-
gun taking advance indents
from dealers and deployed
around 3,100 fuel tankers
statewide to accelerate distri-
bution.

The department has also
strengthened monitoring
mechanisms, mandating re-
tail outlets to report stock
levels every three hours.
Senior officials are reviewing
the situation daily through
teleconferences to ensure
smooth supply, particularly
for the agricultural sector.
Authorities emphasised that
adequate fuel will be available
for farmers to carry out har-
vesting and paddy procure-
ment without disruption.

The impact of these meas-
ures is already evident. As of
April 27, daily diesel distri-
bution in the state surged by
151%, rising from 7,348 KLs
to 18,449 KLs. Petrol distri-
butions also saw a sharp in-
crease of 95%, going up from
5,883 KLs to 11,490 KLs.

In Hyderabad, fuel sup-
plies have been strengthened
by 43% to prevent shortages.
Diesel stocks in the city rose
by 46% from 3,393 KLs to
4,957 KLs, while petrol stocks
increased by 40% from 3,908
KLs to 5,466 KLs.
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UAE announces exit from OPEC group

Associated Press
DUBAI

The UAE announced on
Tuesday that it will leave
the Organization of the Pe-
troleum Exporting Coun-
tries (OPEC) effective May
1, stripping the oil cartel of

one of its largest produc-
ers and further weakening
its leverage over global oil
supplies and prices.
Making the announce-
ment via its state-run
WAM news agency, the
UAE said it would also be
leaving the wider OPEC+

group, which Russia had
led in order to try to stabil-
ise oil prices.

“This decision reflects
the UAE’s long-term stra-
tegic and economic vision
and evolving energy pro-
file, including accelerated
investment in domestic

energy production, and
reinforces its commitment
to a responsible, reliable,
and forward-looking role
in global energy markets,”
the UAE said.

CONTINUED ON
» PAGE 10
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UAE announces exit
from OPEC group

“Following its exit, the UAE will continue to act res-
ponsibly, bringing additional production to market
in a gradual and measured manner, aligned with
demand and market conditions,” it added.

The move had been rumoured as a possibility
for some time, as the UAE pushed back in recent
years against production quotas it felt had been too
low — meaning it was not able to sell as much oil to
the world as it had wanted.

The UAE has had increasingly frosty relations
with Saudi Arabia, OPEC’s largest producer, over
political and economic matters in West Asia, even
after both came under attack by fellow OPEC mem-
ber Iran during the current war.

Page 47 of 76.




Publication : The Hindu

Date :29 April 2026

Editions : New Delhi

Page : 13

Crude oil imports slip by 2 MT
over Jan.; 50% more costly

Amid the ongoing West Asia conflict, India paid 1.2 lakh crore for the March imports as opposed

to 186,000 crore in January, representing a 40% increase overall, PPAC data showed

M. Kalyanaraman
CHENNAI

n a reflection of the
impact of the West
Asia war that started
end of February, India’s
crude oil imports dipped
to some 19 million tonnes
in March, down by 2 mil-
lion tonnes from January
and 1 million from the
shorter month of Febru-
ary. March imports were
the lowest since July 2025.
India paid 1.2 lakh
crore for the March im-
ports as opposed to
¥86,000 crore in January,
representing a 40% in-
crease overall, data from
the Petroleum Planning &
Analysis  Cell  (PPAC)
showed. In terms of the
price India has paid for un-
it imports, this is an in-
crease of more than 50%.
Indigenous crude oil
production was 2.17 mil-
lion tonnes, same as Janu-
ary. India is the world's
third-biggest oil importer
and consumer. Compared

e '.!v“ﬂ’ A
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Quick fix: The Centre had ordered ramping up of LPG production
early March to compensate for the fall in imports. NAGARA GOPAL

with March 2025, India’s
imports fell by almost 17%
and imports of crude oil
products declined by some
30%.

At nearly 1.4 million
tonnes, domestic LPG pro-
duction was up by 20%
compared with January
and 30% increase com-
pared with February. The
government had ordered a
ramping up of LPG pro-
duction early March to
compensate for the fall in
imports as a consequence

of the West Asia war.

First, a 25% increase
was claimed. Refineries
were directed to maximise
LPG output by diverting
petrochemical  streams.
Then a 30% increase was
claimed by government by
mid-March, then 40% by
late March.

In March, LPG imports
fell from nearly 2.2 million
tonnes in January to some
0.82 million, representing
a decrease of more than
62%. The March Snapshot,

published a few days ago,
revealed that there was a
pullback of nearly 8% in
household LPG supply,
nearly 50% reduction in
non-household LPG sup-
ply, and 75% in bulk LPG
supply compared with
March 2025.

In March, the Indian go-
vernment set in motion a
process to bring back In-
dian-flagged LPG carriers
stuck in the Persian Gulf re-
gion due to U.S.-Israel war
on Iran. Four LPG carriers
were brought back and
reached India in March.
They were carrying some
1.8 lakh tonnes of LPG.

The LPG import short-
fall is estimated to be nar-
rower in April. Meanwhile,
India has contracted with
many foreign ships to bring
in LPG from the U.SS. in
May. Some of the Indian-
flagged LPG ships that had
been lying idle after un-
loading, may well be leav-
ing for U.S. ports for load-
ing, if surplus LPG was
available there.
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OPEC RIFT. ..U ’
The UAE says it is quitting OPEC, as an

unprecedented energy crisis triggered by the
Iran war exposes discord among Gulf nations p1
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UAE toleave OPEC
in May as Iran war
reshapes oil market

—
Bloomberg

The United Arab Emirates
will leave OPEC and its
wider alliance, dealing a blow
to the group and its leader
Saudi Arabia as the global oil
industry grapples with the
massive supply disruption
caused by the Iran war.

The UAE’s exit, after six
decades of membership, is a
significant loss for the group,
which has spent years balan-
cing global oil markets and
defending prices by man-
aging crude supplies.

‘RIGHT TIME’

The move is also the latest
indication of how the war in
Iran will reshape global en-
ergy markets for years to
come.

While the UAE has talked
in the past about quitting
OPEC amid long-standing
tensions with Saudi Arabia,

Energy Minister Suhail Al
Mazrouei said the disruption
caused by the war created an
opportune time for the
move.

The UAE believes that the
shortages caused by the war
will require agility to re-
spond to market demands
without being constrained
by the collective decision-
making process of the wider
group, he said.

YEARS OF TENSION

The departure also follows
years of tension with the
leader of the Organization of
the Petroleum Exporting
Countries and neighbouring
Saudi Arabia, both over oil
output policy and political
influence. The two had
clashed occasionally at
OPEC+ meetings as the UAE
sought to deploy new invest-
ments in oil production ca-
pacity, while Riyadh pressed
the group to restrain supply.
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China’s Al ‘Hotel California’

If you're an artificial-intelligence startup or investor in China, you can
checkin but you can’t check out. With apologies to the Eagles, that’s the
lesson of Beijing’s decision Monday to reverse Meta’s $2 billion
acquisition of Al firm Manus. China’s National Development and Reform
Commission killed the deal, which had closed in December, ina
one-sentence notice that didn’t explain Beijing’s rationale. Presumably the
regulatory objection isn’t related to China’s antitrust law since it’s hard to
see how that would apply to this case. Beijing’s general anxiety about the
national-security implications of its growing Al industry is a likelier
explanation. (vew york, apRiL 27)

GULF 3£ NEWS

Hormuz: When energy shock becomes a food emergency
The global conversation about the Strait of Hormuz has centred,
understandably, on oil prices and geopolitical brinkmanship. Yet it obscures a
slower, quieter crisis already unfolding in countries far from the Gulf, in places
where families were skipping meals long before a single missile was fired. The
closure of the Strait of Hormuz is not only an energy shock. It is, as the FAO’s
Chief Economist, Maximo Torero, warned, “a systemic shock affecting food
systems globally.” Nearly 20 million barrels of oil pass through the Strait each
day, alongside roughly a fifth of the world’s liquefied natural gas and up to 30
per cent of all internationally traded fertilizer. When the Strait closes, it does
not merely raise fuel prices; it raises the cost of producing and purchasing
food. The countries now bearing the brunt of this crisis had little margin to
absorb it. usai, apriL 26)
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No plan to raise
fuel prices post
polls; no shortage,
says Centre

—
Rishi Ranjan Kala
New Delhi

There is no proposal to raise
retail prices of petrol and
diesel, which have not been
raised since April 6, 2022, the
Ministry of Petroleum and
Natural Gas said on Tuesday.

India had acombined daily
under-recovery of around
32,400 crore (till March 27,
2026), as per the Ministry.

On the government plan-
ning to raise retail prices
after the conclusion of the
Assembly elections, Sujata
Sharma, Joint Secretary in
the Petroleum Ministry, said,
“There is no proposal to in-
crease petrol and diesel
prices.”

Last week, the Ministry
said that PSU oil marketing
companies (OMCs) were
bearing under-recoveries of
around %20 a litre on petrol
and X100 on diesel.

On refinery runs, Sharma
said that all refineries were
operating at high capacity
with adequate crude invent-
ories, while sufficient stocks
of petrol and diesel are being
maintained.

“Panic buying is observed
at certain retail outlets due
to rumours. It is informed
that there are adequate
stocks of petrol and diesel
available at all petrol pumps
in the country,” Sharma
added.
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Need to ramp up energy storage

STILL IN INFANCY. Battery based energy storage systems are beset by execution and structural challenges

CAPITAL
IDEAS. -

RICHA MISHRA

ndia’s power demand is seeinga

massive surge, driven by extreme

weather, industrial expansion,

and rapid electrification. As part

of its energy transition story,
India has set a target of achieving 500
GW of installed electricity generation
capacity from non-fossil fuel-based
sources by 2030.

Amajor share for renewable energy
(RE) is expected from solar and wind
energy, whichare inherently
intermittent and variable in nature. To
ease the integration of these sources,
deployment of Energy Storage Systems
(ESSs) is essential for storing surplus
energy during periods of high RE
generation to ensure 24x7 electricity
supply.

According to the National Electricity
Plan (2023) published by the Central
Electricity Authority (CEA), a
requirement of 208 GWh of Battery
Energy Storage Systems (BESSs) has
been projected by 2030 to enable
seamless integration of the increasing
share of RE in the grid. The government
has undertaken a series of coordinated
policy, regulatory, demand-supply side
measures to promote and deploy energy
storage technologies, including the
BESS.

‘WHERE IS THE PROBLEM?
Problems arise when in the zeal to
achieve the target, ground realities are
ignored. According to information
available, India’s power grid in 2025-26
has adequate generation capacity, with
over 500 GW installed and more than
half sourced from non-fossil fuels.
However, it is increasingly constrained
by transmission and operational
limitations.

Itisa fact that structural power
shortages have largely been eliminated,
but the concern is that RE capacity is
being added faster than the grid can
absorb it — particularly in
renewable-rich States such as Rajasthan

BATTERY STORAGE. Huge gap between planning and implementation jsrocxesoro

and Gujarat — leading to congestion,
curtailment, and inefficient ramping of
thermal plants. In this backdrop BESS
has become essential rather than
optional.

BESS enables surplus solar and wind
generation to be stored during
low-demand periods and dispatched
during evening peaks, thereby reducing
curtailment, easing congestion, and
stabilising grid frequency. By limiting
excessive thermal cycling, reducing
reliance on volatile short-term markets,
and providing localised flexibility near
load centres, storage allows far better
utilisation of existing grid
infrastructure.

This requires large-scale BESSs and
renewable-storage hybrids, additional
renewable capacity risks translating into
inefficiency. With storage, the same grid
can reliably integrate significantly
higher levels of clean energyat a lower

BESS enables surplus
solar and wind
generation to be stored
during low-demand periods
and dispatched during
evening peaks

overall system cost. This has been
formally recognised by the CEA, which
now classifies BESS as a critical grid
asset and permits its use for functions
such as frequency regulation, peak
shaving, ramp-rate control, and ancillary
services, all key to maintaining grid
security and reliability.

THE CHALLENGES

Despite a strong policy push, domestic
BESSs face significant on-the-ground
execution and structural challenges.
While tenders are at record highs, only
about 0.8 GWhis currently operational.
There is a massive gap between planning
and implementation.

If one takes a look back, the projects
saw aggressive underbidding creating
viability risks as input prices (copper,
aluminium, and cells) fluctuate, making
itdifficult for first-time developers to
deliver at promised price points.
Another challenge comes from
distribution companies, that often delay
signing Power Purchase Agreements
(PPAs) or Power Sale Agreements
(PSAs), waiting for battery prices to
drop even further. This, according to
information, has led to the cancellation
of over 6.4 GW of awarded capacity.
Then there is grid inter-connection

bottlenecks — RE growth is outpacing
transmission build-up.

At present, imported BESSs enjoy
higher operational credibility than most
Indian-assembled solutions. Observers
say that even if it is made in India, there
are more than 20 components required
for the product, and not all are available
here.

The domestic BESS ecosystem is
transitioning from simple assembly to
full-stack manufacturing, driven by the
18,100 crore Production Linked
Incentive Scheme for Advanced
Chemistry Cells (ACCs). Several Indian
conglomerates and start-ups have
jumped into the BESS components or
systems business, locally. But it will take
awhile before they can meet the
requirement.

India’s General Network Access and
Temporary General Network Access
connectivity is seeing rising instances of
curtailment in several renewable-rich
regions. The grid is struggling to keep
pace with rapid renewable additions,
largely due to lagging transmission
build-out and system flexibility. Given
this, BESS emerged as a critical
near-term solution. However, India’s
BESS ecosystem is still at an early stage
compared to its PVindustry.

BESS, in India, is at a stage where
solar was in 2010. Besides, there are
issues of customisation — each plant
will be using the product for different
purpose. There is also a need for skilled
personnel for specialised BESS
operations and maintenance (O&M) —
which s significantly more complex
than solar O&M.

Arightapproachis to createa
conducive environment while moving
towards Make In India, BESS. The
capacity building in the near-term can
leverage on established global players
with proven technology, long operating
track records, and robust safety
standards across markets.

Such an approach would help mitigate
near-term risks, uphold stringent safety
standards, and preserve grid security,
while domestic manufacturing and
integration capabilities continue to
mature — ultimately ensuring that
storage strengthens, rather than
constrains, India’s energy transition.
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Oil Ministry mulls making OTP-based LPG Cyhnder dehvery mechanism permanent

Rlahl Ranjan Kala
New Delhi

‘The Ministry of Petroleum &
Natural Gas (MoPNG) is
mulling to make permanent
the OTP-based domestic li-
quefied petroleum gas (LPG)
cylinder delivery mechanism
considering its utility in
checking black marketing
and hoarding.

The MoPNG introduced
the delivery authentication
code (DAC)-based mechan-
ism in the backdrop of (he
West Asia conflict-ind

The consumer will receive
the DAC on their registered
mobile number, and will be
handed over the LPG cylin-
der only after they show the
DAC received on their hand-
set. The consumer’s mobile
number is linked to the cus-
tomer’s ID through the
distributor.

On Tuesday, the MOPNG
said that DAC-based deliver-
ies have increased to around
93 per cent to prevent diver-
sion.

In the last fortnight, DAC-
based cylinder deliveries

LPG supply shock.

have averaged around 93 per
cent.

PSU OMCs, on an average,
have delivered around 52-55
lakh 14.2 kg LPG cylinders
every day since March 2026.

As of March 2026, India
hasaround 33.40crore active
domestic LPG consumers, of
which more than 10.50 crore
are PM Ujjwala Yojna
(PMUY) beneficiaries.

India also has over 25,600
distributors of the
commodity.

EXPANDING DAC BASE

Earlier this month, the
MoPNG said that to prevent
diversion at the distributor
level, the DAC-based deliver-

ies had been increased from

53 per cent (February 2026)

to 90 per cent on April 4,
026.

AUTHENTICATION METHOD. As per the system, the
consumer will receive the DAC on their registered mobile number,
and will be handed over the LPG cylinder only after they show the
DAC received on their handset a

‘The MoPNG said on Tues-
day that LPG supply contin-
ued to be affected by the pre-
vailinggeopolitical situation.

However, no dry-outs had
been reported at LPG dis-
tributorships. Online LPG
cylinder bookings increased
to 99 per cent on industry
basis on April 27.

Total commercial LPG al-
location has been increased
to about 70 per cent of pre-
crisis levels, including 10 per
cent reform-linked
allocation.

Till April 27, a total of
1,75,205 tonnes of commer-
cial LPG, equivalent to more
than 92.21 lakh of 19 kg LPG
cylinders, have been sold.

Similarly, over 9,500
tonnes of auto LPG have

been sold till April 27 as com-

to around 5,000
tonnes during February
2026.

The average auto LPG sale
by PSU OMCs till April 27 is
around 353 tonnes per day
(TPD) against the average of
around 177 TPD during
January 2026 and February
2026. This reflects an in-
crease of around 100 per cent
in auto LPG sales by PSU
OMCs. PSU OMCs sold
around 20.32 lakh 5 kg free
trade LPG (FTL) cylinders
till April 27, against 21.7 lakh
5 kg FTL cylinders sold dur-
ing February 2026.
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In great-power games over
Hormuz, law yields to force

ABHLIT
SINGH

The challenge
isnot simply to
navigate the
present crisis
but to adapt to
afuturein
which access at
seamay no
longer be
guaranteed by
law alone. That
requires not
just naval
capability, but
strategic
foresight

HE CRISIS in the Strait of Hor-

mugz has settled into a danger-

ousequilibrium. With prospects

for talks uncertain, Iran and the

US remain locked in a tense
standoff —neither willing toyield, both pre-
pared toimpose costs. This is not merely an
episode of strategic posturing with collateral
consequences. It is far more consequential:
An unravelling of the long-settled relation-
ship between law and power at sea. For per-
haps the first time in contemporary mari-
time practice, a critical global chokepoint is
subjecttocompeting coercive regimes, each
seeking to regulate access through force.
Commercial shipping is nolonger operating
within a settled legal order; rather, it navi-
gates a contested space in which the right of
transit passage in an international strait is
neither acknowledged nor reliably assured.

This is a profound departure from the
logic thathas long governed maritime tran-
sit. Since Hugo Grotius articulated the idea
of mareliberuminthe early 17th century, the
principle of open seas has underpinned the
evolution of modern maritime law, finding
formal expression in the United Nations
Convention onthe Lawofthe Sea. Atitscore
lies the proposition that geography should
notbe permitted to hold commerce hostage.
The transit passage concept wasintended to
ensure that narrow waterways such as Hor-
muzare notsubject to unilateral control; the
right it establishes is non-suspendable and
legally binding. Yet, as so often happens in
moments of acute crisis, the law has yielded
toforce.

With Iran and the USimposing theirown
logic of access in the strait, commercial op-
erators find themselvesinan untenable posi-
tion. Asthe US Navy interdicts vessels that it
believes sustain Iran’s economic capacity,
and the IRGC Navy targets and turns back
shipping it deems non-compliant, virtually
everystakeholder with trade interestsinthe
region finds itself in the crosshairs of the ri-
valry. This is something more destabilising
than ablockade in the classical sense. What
we are witnessing is a duelling assertion of
control in which neither side can fully close
the strait, yet both render its use perilous.

The ramifications are already evident.
War-risk insurance premiums have been
withdrawn or repriced to prohibitive levels,
significantly deterring commercial transit.
With shipping lines delaying, rerouting, or
suspending operations, flows of crude oil
and LNG have been sharply curtailed. The

disruption extends to petrochemicals, ferti-
lisers, aluminium, and other industrial
goods that underpin regional and global
supply chains. Thescale of disruption could
well deepen. Left unresolved, the shocks
could ripple across the global economy ona
scale comparabletothe oil crises ofthe 1970s.

Even so, the strategic logic underpin-
ningthe USand Iran’s actions in Hormuz is
increasingly open to question. Washington
appearsto assume that constricting Iranian
maritime exports will impose decisive econ-
omic pressure. Yet it has failed to reckon
withthereality that sustained disruption of
trafficin Hormuz would inevitably impose
costsonUSalliesand partners, and risks es-
calation with other stakeholders. Tehran,
forits part, isleveraging its geographic posi-
tion to raise the costs of coercion. In doing
s0, it risks broadening the conflict and in-
viting forms of retaliation that may exceed
its capacity to manage.

ForIndia, this presentsa stark dilemma.
As a trading state dependent on external
energy flows and open sea lanes, it cannot
afford to accept the erosion of transit norms
asa new normal. New Delhi, however, has
neither the leverage nor the incentive to di-
rectly challenge either belligerent. The ap-
propriate responseliesin calibrated pragma-
tism. Operationally, India must ensure the
safe transit of Indian shipping through naval
escorts and careful deconfliction, while
avoiding entanglement in escalation dy-
namics. Diplomatically, New Delhi must
worktounderscore thewider stakes involved
and support efforts to restore a measure of
normalcy to the strait.

Atadeeper level, the events in Hormuz
carryamoreenduringlesson. Long-held as-
sumptions about universal access to the
maritime commons are no longer tenable.
Chokepoints — from Hormuzto Malacca—
are increasingly susceptible to great-power
contestations. For countries dependent on
maritime trade, this is not a temporary dis-
ruptionbutastructural condition. The chal-
lenge is not simply to navigate the present
crisisbuttoadapttoa futureinwhich access
atsea may no longer be guaranteed by law
alone. That requires notjust naval capability,
but strategic foresight — and a recognition
that the balance between law and leverage
atsea is once again in flux.

The writer s a retired naval officer and
former head of the maritime policy
initiative at ORF, New Delhi
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UAE says it will leave OPEC in blow to cartel

AGENCIES
Dubai, 28 April

he United Arab

Emirates  said

Tuesday it will leave

OPECeffective 1 May,
stripping the oil cartel of its
third-largest producer and
further weakeningits leverage
over global oil supplies and
prices.

The UAE'’s decision had
been rumouredas a possibility
for some time, as it pushed
back in recent years against
OPEC production quotas it
felt had been too low ~meaning
it wasn't able to sell as much
oil to the world as it had
wanted.

“Having invested heavily
inexpanding energy production
capacity in recent years, the
bigger pictureis that the UAE
has been itching to pump
more oil,” Capital Economics
wroteinananalysis. “Theties
binding OPECmemberstogether

haveloosened.” it said, particularly
after Qatar w1thdrew from lhe
cartel in 2019.

Regional politics are also
likely at play. The UAE has
had increasingly frosty relations
with Saudi Arabia, OPEC'’s
largest producer, over political
and economic matters in West
Asia, even after both came
under attack by fellow OPEC
member Iran during the war.

The UAE’s withdrawal from
OPEC won't necessarily have
any immediate effects in
markets. That's because world
oil supplies are sharply
constrained by the warinIran,
which has closed off the Strait
of Hormuz,a waterway through
which one-fifth of global oil
supplies — including much
ofthe UAE's —is transported.
On Tuesday, Brent crude, the
international benchmark,
traded above $111 a barrel, or
more than 50% above its
prewar price.

OPEC accounts forroughly

40 per cent of the world’s oil
output, but its market power
had been waning in recent
years as the United States
ramped up production. While
Saudi Arabia had been i
more than 10 million barrels
of oil aday before the war, the
US pumps morethan 13million
barrels a day.

US President Donald Trump

has been a steady critic of the
cartel during his two termsin
the White House.

The UAE, which joined
OPEC through its emirate of
Abu Dhabi in 1967, had been
producing around 34 million
barrels of crude a day just
before the US-Israeli war with
Iran began on 28 February.
Analysts say it has capacity

to produce roughly 5 million
barrels a day.

In its announcement on
Tuesday, made viaitsstate-run
WAM news agency, the UAE
said it also would leave the
wider OPEC+ group, which
Russia had led totry tostabilise
oil prices.

“This decision reflects the
UAE’slong-termstrategicand
economic visionand evolving
energy profile, including
accelerated investment in
domesticenergy production,”
the UAE said, adding that it
would bring “additional
production to market in a
gradualand measured manner,
aligned with demand and
market conditions.”

The UAE'’s withdrawal
removes one of OPEC’s few
members with the ability to
quickly increase production,
said Jorge Leon, head of
geopolitical analysis at Rystad
Energy. “Astructurally weaker
OPEC, with less spare capacity

concentrated within the group,
will finditincreasingly difficult
tocalibrate supply and stabilise
prices,” he said.

Saudi Arabia and the UAE
increasingly have competed
over economic issues and
regional politics, particularly
in the Red Sea area. The two
countries had jointly fought
against Yemen'’s Iran-backed
Houthirebelsin 2015 However,
thatcoalition broke downinto
recriminationsin late December,
when Saudi Arabia bombed
whatitdescribed asaweapons
shipment bound for Yemeni
separatists backed by the UAE.

While Saudi Arabia and
OPEC had no immediate
reaction, Emirati Energy Minister
Suhail al-Mazrouei insisted
his country’s decision did not
stem from any dispute with
Riyadh. “We've been working
together for years and years.
We have the highest respect
for the Saudis for leading
OPEC;"al-Mazroueitold CNBC.
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Headline ONGC hits 52-wk high, Oil India up 4%; what's driving upstream oil stocks?
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ONGC hits 52-wk high, Oil India up 4%; what's driving upstream oil stocks?

https://www.business-standard.com/markets/news/ongc-hits-52-wk-high-oil-india-up-4-what-s-driving-upstream-oil-stocks-
126042800271 1.html

ONGC and Qil India are key beneficiaries if Brent price remains elevated above USD 70/bbl as their CMP is discounting
~USD 65/bbl net crude realisation amidst low risk of windfall tax, said analysts.

Shares of Indian upstream oil companies rallied up to 4 per cent on the BSE in Tuesdays intra-day trade. Individually, Oil
and Natural Gas Corporation (ONGC) shares hit a 52-week high of 293.20, gaining 3 per cent. The stock surpassed its
previous high of 293.15, touched on March 2, 2026.

Oil India shares mirrored the gains, jumping 4 per cent to make an intraday high of 492.30. The stock had touched a 52-
week high of 524.15 on February 4, 2026. In comparison, the BSE Sensex was up 0.14 per cent at 77,413.75 at 10 AM.

Whats driving Qil India share price today?

Oil India and Indian Qil Corporation have jointly announced a new oil and gas discovery in an overseas exploration block
in Libya (Area 95/96), where both companies hold a 25 per cent stake each as part of an Indian consortium. The block,
located in the Ghadames Basin, has already seen multiple discoveries earlier, and this latest find comes from the sixth
exploratory well, marking another successful discovery in the area.

The discovery has been officially recognised by Libyas national oil authority, and further appraisal and testing will be
carried out to assess the size of reserves and their commercial viability. This development strengthens both companies
international exploration portfolios and supports their strategy to expand their global presence in the oil and gas sector.

Meanwhile, Brent crude was trading 1.24 per cent higher at $109.6 per barrel as the Strait of Hormuz (SoH) remained
shut while the US examined Irans proposal to end the war.

JM Financial's View on Oil & Gas Sector

Supply via SoH remains disrupted despite the ongoing two-week ceasefire due to continuing US blockade of Iranian ports
and limited progress in talks over capping Irans nuclear goals. Separately, feedstock disruptions and attacks on Middle
East/Russian refineries are likely to lead to a 6 million barrels of oil per day (mmbpd) cut in global refinery runs in April
2026, resulting in record high middle distillate cracks.

Analysts at JM Financial Institutional Securities believe oil prices may remain elevated at ~USD 85/bbl in the near term
even after easing of the SoH blockage due to i) likely tightness in demand-supply gap as countries replenish and boost
their strategic oil reserves, and due to gradual restoration of crude output as forced shutdown poses a risk to normalisation
of output; ii) USD 510/bbl of geopolitical risk premium after the huge ~10mmbpd supply shock. ONGC and Oil India are
key beneficiaries if Brent price remains elevated above USD 70/bbl as their current market price is discounting ~USD
65/bbl net crude realisation amidst low risk of windfall tax, the brokerage firm said in its oil & gas sector report.

ONGC, Oil India Target Prices

Every USD 1/bbl rise in oil price boosts their earnings by 12 per cent. Analysts reiterate Buy on Qil India for a target price
of 585 and ONGC for a target price of 340. The brokerage has assigned the targets based on its FY28 onwards Brent
crude price assumption of USD 75/bbl (while CMP is discounting only ~USD 65/bbl of net crude realisation) and due to
likely oil and gas output growth in the next two to three years. That said, we prefer Oil India as it could be a 15 per cent
earnings compounding story driven by: i) strong 2025 per cent cumulative output growth over FY2729 aided; and ii)
expansion of NRL refinery from 3mmtpa to 9mmtpa by the end of FY27, analysts at JM Financial Institutional Securities
said.
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ONGC shares surge over 4%, hit fresh 52-week high amid spike in crude oil

http://m.dailyhunt.in/news/india/english/upstox-epaper-
upstox/ongc+shares+surge+over+4+hit+fresh+52week+high+amid+spike+in+crude+oil-newsid-n710255301

S hares of the country's largest oil exploration company Oil and Natural Gas Corporation (ONGC) surged as much as
4.2% to hit a fresh 52-week high of 297.85 on the National Stock Exchange (NSE) amid a spike in crude oil prices in
global markets.

On the BSE, ONGC shares climbed as much as 4.35 to hit a fresh 52-week high of 298.15.

Global crude oil benchmark Brent Crude futures rose as much as 3.25% to hit $111.50 per barrel. On the MCX, crude oil
futures for delivery on May 18 advanced as much as 3.225 to hit 9,399 per barrel.

Crude oil rose for a second straight session on Tuesday as efforts to end the US-Iran war appear stalled, with the crucial
Strait of Hormuz waterway still mainly shut, keeping energy supplies from the key Middle East producing region out of
the reach of global buyers, news agency Reuters reported.

Meanwhile, Reuters report suggested US President Donald Trump is unhappy with the latest Iranian proposal aimed at
ending the war.

Iranian sources disclosed on Monday that Tehran's proposal avoided addressing its nuclear programme until hostilities
cease and Gulf shipping disputes are resolved. Trump's displeasure with the Iranian offer leaves the conflict deadlocked,
with Iran shutting shipping flows through the Strait of Hormuz, which typically carries supply equal to about 20% of global
oil and gas consumption, and the U.S. keeping in place its blockade of Iranian ports, report added.
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3UP A gUT &1 qTeR AHa-T URd & g st Wy, gige iR Hfvar su gifte

http://m.dailyhunt.in/news/india/hindi/live+hindustan-epaper-
livehindu/opek+se+yueitka+bahar+nikalana+bharat+ke+lie+acchit+khabar+hormuj+par+nirbharata+kam+hogi-newsid-
n710335284

TG ad Fafaes e oite ¥ a1eR Aean &1 gus &1 UaH HRd & g 31t @R 8| I8 thae dat 3fafy o YRd & forg
T I BT FST AR

UaT X Iohd1 ¢ | Tg1, AP TR H ff o 7 BT TS 967 I BIA H HH 3T B GUIGT Tt

Solt &7 & fIRF 71 & 6 gUs 3fa 31Ut Gt & & 1Y Pl I BT IATGA B Tohdll 5| TIY SIRAPY IO § J@ls
il 3R B T HHY M| RIS, 3P 30U Y& S & 1Y ATdR F=d dd IdTed B ¢ Hiel ad R g,
b A T b Fafd B Fdl & FRR T G | 3ite <=1 Ay A IdTe BT 40% BT Ianfed & g1 3t o
A BT I I¢Td TT HH B 8, Al 3TBT YT SRR DA IR USdT g

F3 T & e IFRURAT Tua: TR & qd FoRET 3RUT T & SR, JUs & 3% Bis ¥ $S add & U &=
9 & ITOR H SRR i@ Tavelt 8, At s gRT Fd o &1 IdG deH I IoR § FRRAT 3 &t 3wiE 71

THal 3R T aolg

fooT fRUA A TEEEA 3NUH W TSHe! 3R BT a9 g | Tl SRF 7 3T YU HT ST HRd gU 3MUF ST F IadTe
HY B D1 I B Ao e €S9 Sramar T4l 3R 3R gus & & ofdies T ok &y worifa, fasiy &0 3 ara
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A U HeH 8t I3

1960 T §3HT T3

Ociferm fafas SR &1 WaA (31Ud) 3R IS Tgarh ¢ AHed ¥ F $HUd @ & AW ¥ IH o1d ¢ | 3iud &
RIMYAT 1960 B TFHd! 3R, M, P, doua 3R Fad gRT Bt T3 2| 1967 T JUS 3T 3T Id9H & TUF 12 &
S §12016 | B 3T <= T 10 3T IA IATGH S=1| BT AT P BT Srerl o, forad it @ BT T3 gl

ST R T GUIfAd SRR

fIRws & SR, gug A 4R-6R d IUTE SgM &) 91d Hal 8| LISMd H Freaal adt gaTd B 97| JUS 3 SIS Rt o
4 S, A = A 70 STeR Uid R & A o e S 81

3R & forg g8t Rurifae Sftd
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1. qU3 ¥81 AR

Jqus, YR &1 MM R WRIGHE B 38T § |1 98 YR HT JRRT I 781 ARG HHiER g1 3ite ¥ g2 & dle Jus Idred
TG & forg W= g1 SR T8 HaH Gl =N & Rl B 3R Aefed P Il g |

2. gt o W e dyd
YR N gus & Iy dd THT & oy 3R Ramadt a=1 iR dd IHid R Tl 81 ST o B SHoll Y& B Aotgd! e |
3. %l dd Bt Faly IS
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TRl P U1 TG 5| 3T o W SRR
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Page 63 of 76.




Headline ONGC and Qil India Shares Surge on Libya Discovery; ONGC Announces Petrochemical JV to
Boost Growth

Publication IIFL Edition Online Coverage

Published Date 28 Apr 2026

ONGC and Oil India Shares Surge on Libya Discovery; ONGC Announces Petrochemical JV to Boost
Growth

https://lwww.indiainfoline.com/blog/ongc-and-oil-india-shares-surge-on-libya-discovery-ongc-announces-petrochemical-jv-
to-boost-growth

India's oil and gas sector is witnessing renewed investor optimism as shares of Oil and Natural Gas Corporation (ONGC)
and Oil India Limited rallied following a major overseas discovery and supportive global crude trends.

Stock Market Movement

Shares of ONGC climbed more than 3%, hitting a fresh 52-week high of 297.05, surpassing its earlier peak recorded in
March 2026. The rally reflects strong investor sentiment driven by both operational and macroeconomic factors.

Meanwhile, QOil India shares gained over 2%, touching an intraday high of 492.30. Although still below its 52-week high
of 524.15 from February, the stock is showing upward momentum amid positive developments.

Overseas Oil Discovery in Libya

In a significant boost to India's global energy footprint, Oil India and Indian Qil Corporation (I0OC) announced a new oil
and gas discovery in Libya's prolific Ghadames Basin

The discovery was made in Block Area 95/96

Both Oil India and IOC hold a 25% stake each in the consortium

This marks the sixth successful exploratory well in the block

The find has been officially recognized by Libya's national oil authority, reinforcing its credibility and potential significance.
Strategic Importance of the Discovery

This development strengthens India's upstream capabilities and global exploration presence. However, the full impact
will depend on upcoming evaluations, including:

Assessment of total reserves
Commercial viability of extraction
Long-term production potential

If proven viable, the discovery could contribute meaningfully to India's energy security and reduce dependence on
imports.

Global Oil Market Tailwinds

The rally in oil PSU stocks is also being supported by firm global crude prices. Brent Crude QOil rose 1.24% to $109.6 per
barrel.

Key drivers behind the price surge include:

Disruptions in the Strait of Hormuz

Ongoing geopolitical tensions involving the United States and Iran
Market anticipation around potential conflict resolution proposals

Higher crude prices typically improve realizations for upstream companies like ONGC and Oil India, boosting profitability
expectations.
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ONGC Forms Petrochemical Joint Venture

In a parallel strategic move, ONGC has approved the formation of a joint venture company aimed at strengthening its
petrochemical business. The JV will include its subsidiaries Mangalore Refinery and Petrochemicals Limited (MRPL) and
ONGC Petro additions Limited (OPaL).

ONGC will hold a 50% stake in the JV

MRPL and OPaL will hold the remaining 50% equally

The venture will integrate petrochemical marketing divisions of all three entities
According to MRPL, the JV aims to:

Reduce operational and logistics costs

Improve pricing mechanisms

Optimize product grades and output

Enhance production of specialty petrochemical products

This integration is expected to drive efficiency and improve margins across ONGC's petrochemical value chain.
Overall Market Takeaway

The rally in ONGC and Oil India stocks is supported by a strong combination of:
Positive exploration news from Libya

Strategic petrochemical expansion via JV

Rising global crude oil prices

Strengthening international and domestic business integration

Conclusion

With a mix of global exploration success and domestic strategic restructuring, ONGC is positioning itself for long-term
growth across the energy value chain. Alongside Oil India's exploration momentum, India's oil PSUs remain firmly in
focus as global energy dynamics continue to evolve.
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BPCL, HPCL, 10C shares dip but soaring oil prices fail to weigh on ONGC shares. Here's why

https://www.msn.com/en-in/money/markets/bpcl-hpcl-ioc-shares-dip-but-soaring-oil-prices-fail-to-weigh-on-ongc-shares-
here-s-why/ar-AA21TTiO

Stocks of oil marketing companies (OMCs) such as Bharat Petroleum Corporation Limited (BPCL), Hindustan Petroleum
Corporation Limited (HPCL), and Indian Oil Corporation Limited (IOC) declined by up to 2% in Tuesday's trading session,
tracking a sharp rise in global crude oil prices. BPCL shares fell 2.11% to 306.20 apiece, while HPCL and 10C slipped
around 0.77% and 0.64%, respectively. Over the past week, OMC stocks have lost roughly 23% each as crude prices
have remained elevated above the $100-per-barrel mark. Brent crude futures for June delivery rose by 45 cents (0.4%)
to $108.68 per barrel, extending its winning run to the seventh session. On the other hand, Oil and Natural Gas
Corporation (ONGC) share price hit a 52-week high, surging as much as 4% to 297.40 on NSE. Qil India share price
also mirrored gains by rising over 3% during the intraday session. Why are OMC stocks falling? The ongoing US-Iran
conflict and disruptions in the Strait of Hormuz have pushed Brent crude oil prices above $100 per barrel. Given that
India imports nearly 85% of its oil needs, the resulting rise is likely to squeeze margins for oil PSUs, while the weakening
rupee could further aggravate the pressure on these companies. An increase in crude oil prices typically weighs on
OMCs, since crude forms the majority of their input costs. As prices rise, the cost of refining and producing fuel also goes
up. If retail prices of petrol and diesel are not adjusted in line with the surge in crude, OMCs can see their marketing
margins come under strain, potentially impacting their profitability. Since the government has kept retail prices of fuel
unchanged, Abhinav Tiwari of Bonanza said that OMCs remain vulnerable in the near term due to pricing controls.
Devarsh Vakil, Head of Prime Research at HDFC Securities, expects a weak outlook for OMCs as rising crude oil prices
are likely to compress their marketing margins. He added that every 50 paise per litre change in fuel margins could lead
to a 710% impact on EBITDA. Why are ONGC shares rising? On the flip side, upstream companies like ONGC and Oil
India tend to benefit as their realisations improve with rising oil prices. Seema Srivastava, Senior Research Analyst at
SMC Global Securities, said that ONGC has stood out as a relative outperformer in India's oil and gas space amid the
USIran conflict and heightened global energy volatility, backed by robust Q3FY26 earnings. The current geopolitical
environment favours ONGC's upstream business model, allowing it to benefit from higher realisations. In contrast,
downstream PSUs like Indian Oil Corporation, Bharat Petroleum Corporation Limited, and Hindustan Petroleum
Corporation Limited continue to grapple with margin pressures due to regulated pricing and subsidy burdens. This
positions ONGC as a lone outperformer' in an otherwise subdued PSU landscape, she added. Meanwhile, Dhaval Popat,
Analyst Energy at Choice International, said that amid rising oil prices, the opportunity lies less in retail fuel and more in
refining margins. "The disruption is tightening global supplies of diesel and jet fuel, supporting stronger product cracks.
This creates a favourable setup for complex pure-play refiners in India, with elevated realisations more than offsetting
the impact of government-led discounts for OMCs," he noted. If the crisis extends into the summer season, stronger jet
fuel demand and broader distillate tightness in Europe could lift cracks globally, including in Asia, driving robust year-on-
year EBITDA growth for pure-play refiners, according to him. He remains bullish on pure-play refiners. Disclaimer : This
story is for educational purposes only. The views and recommendations above are those of individual analysts or broking
companies, not Mint. We advise investors to check with certified experts before making any investment decisions.
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BPCL, HPCL, 10C shares dip but soaring oil prices fail to weigh on ONGC shares. Here's why

https://www.livemint.com/market/stock-market-news/bpcl-hpcl-ioc-shares-dip-but-soaring-oil-prices-fail-to-weigh-on-ongc-
shares-heres-why-11777359240676.html

OMC stocks fell up to 4% today, while upstream companies' shares rallied on Tuesday. Here's what experts say on
volatility in oil stocks amid rising crude oil prices. Stocks of oil marketing companies (OMCs) such as Bharat Petroleum
Corporation Limited (BPCL), Hindustan Petroleum Corporation Limited (HPCL), and Indian Oil Corporation Limited (IOC)
declined by up to 2% in Tuesday's trading session, tracking a sharp rise in global crude oil prices. BPCL shares fell 2.11%
to 306.20 apiece, while HPCL and IOC slipped around 0.77% and 0.64%, respectively. Over the past week, OMC stocks
have lost roughly 23% each as crude prices have remained elevated above the $100-per-barrel mark. Brent crude futures
for June delivery rose by 45 cents (0.4%) to $108.68 per barrel, extending its winning run to the seventh session. On the
other hand, Oil and Natural Gas Corporation (ONGC) share price hit a 52-week high, surging as much as 4% to 297.40
on NSE. Oil India share price also mirrored gains by rising over 3% during the intraday session.

Why are OMC stocks falling? The ongoing US-Iran conflict and disruptions in the Strait of Hormuz have pushed Brent
crude oil prices above $100 per barrel. Given that India imports nearly 85% of its oil needs, the resulting rise is likely to
squeeze margins for oil PSUs, while the weakening rupee could further aggravate the pressure on these companies.

An increase in crude oil prices typically weighs on OMCs, since crude forms the majority of their input costs. As prices
rise, the cost of refining and producing fuel also goes up. If retail prices of petrol and diesel are not adjusted in line with
the surge in crude, OMCs can see their marketing margins come under strain, potentially impacting their profitability.

Since the government has kept retail prices of fuel unchanged, Abhinav Tiwari of Bonanza said that OMCs remain
vulnerable in the near term due to pricing controls.

Devarsh Vakil, Head of Prime Research at HDFC Securities, expects a weak outlook for OMCs as rising crude oil prices
are likely to compress their marketing margins. He added that every 50 paise per litre change in fuel margins could lead
to a 710% impact on EBITDA.

Why are ONGC shares rising? On the flip side, upstream companies like ONGC and QOil India tend to benefit as their
realisations improve with rising oil prices.

Seema Srivastava, Senior Research Analyst at SMC Global Securities, said that ONGC has stood out as a relative
outperformer in India's oil and gas space amid the USIran conflict and heightened global energy volatility, backed by
robust Q3FY26 earnings.

The current geopolitical environment favours ONGC's upstream business model, allowing it to benefit from higher
realisations. In contrast, downstream PSUs like Indian Oil Corporation, Bharat Petroleum Corporation Limited, and
Hindustan Petroleum Corporation Limited continue to grapple with margin pressures due to regulated pricing and subsidy
burdens. This positions ONGC as a lone outperformer' in an otherwise subdued PSU landscape, she added.

Meanwhile, Dhaval Popat, Analyst Energy at Choice International, said that amid rising oil prices, the opportunity lies
less in retail fuel and more in refining margins. "The disruption is tightening global supplies of diesel and jet fuel,
supporting stronger product cracks. This creates a favourable setup for complex pure-play refiners in India, with elevated
realisations more than offsetting the impact of government-led discounts for OMCs," he noted.

If the crisis extends into the summer season, stronger jet fuel demand and broader distillate tightness in Europe could lift
cracks globally, including in Asia, driving robust year-on-year EBITDA growth for pure-play refiners, according to him. He
remains bullish on pure-play refiners.
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https://leconomictimes.indiatimes.com/prime/energy/inr35k-cr-windfall-what-hormuz-crisis-rising-crude-mean-for-ongc-
oil/primearticleshow/130557385.cms

Every war has its own way of rewriting balance sheets. Both negatively and positively. For Indian upstream oil companies,
the US-Israel-Iran war and the Strait of Hormuz blockade could do the latter.

Ever since the conflict broke out on February 28, crude oil prices have been hovering around USD100 per barrel and if
peace talks fail and tensions persist, Indias average crude realisations could shift from around USD65 per barrel to close
to USD9O0 per barrel. This will completely change the economics of the upstream sector.

Heres how.
The windfall

For ONGC, every USD10 increase in crude oil prices adds roughly INR13,000 crore to its Ebitda (earnings before interest,
taxes, depreciation, and amortisation). For QOil India Ltd (OIL), the gain is about INR2,200 crore. Put together, if crude
realisations are averaged at USD90 per barrel, state-run energy companies could see an additional INR30,000 crore-
INR35,000 crore in their Ebitda in FY27 compared to FY26, even if production barely grows, according to various
estimates.

The finance ministry, in its budgeting framework, has estimated crude oil realisations at around USD65 per barrel. That
is the base case for fiscal math, subsidy calculations and broader macro projections. A move from USD65 to USD90 per
barrel is not just a price increase but a 35%-40% jump in realisations. For upstream companies, where costs are largely
fixed and lifting expenses do not move in tandem with crude prices, most of this increase flows directly into their operating
profits.

How change in crude oil price impacts ONGCs Ebitda@2x

ONGC itself has repeatedly highlighted this. In its investor disclosures, the company has indicated that a USD1 per barrel
change in crude price impacts its Ebitda by roughly INR1,200 crore-INR1,300 crore. So, for every USD10 move that
translates into nearly INR13,000 crore, a number that aligns closely with analyst models. OIL, in its own guidance, has
suggested that a USD1 change moves Ebitda by about INR200 crore-INR220 crore.

How change in crude oil price impacts Oil Indias Ebitda@2x

An analyst at ICICI Securities notes, Upstream earnings are now almost completely a function of crude prices. Volume
growth is limited, so any upside in oil directly translates into Ebitda expansion. At USD90, both ONGC and Oil India are
in a very strong earnings zone.

The twist
But this windfall comes against the backdrop of a long-term decline in output.

ONGCs crude oil production, which peaked at around 32 million metric tonnes (MMT) in 1990, has fallen to nearly half of
that level. Oil Indias decline has been slower but steady. Together, the two companies have lost roughly 15 MMT in
annual output over the past three decades. Mumbai High, ONGCs flagship asset, is over 50 years old. OlLs core fields
in Assam are even older. As fields age, water content rises, pressure falls and extracting oil becomes more complex and
expensive. Even maintaining current production requires continuous investment.

ONGC has acknowledged this challenge in its annual reports, noting that most of the major producing fields are mature
and have high water cut, impacting production levels. OIL has made similar observations about natural decline rates in
its legacy assets.

There are, however, a few green shoots.
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ONGCs KG-98/2 deepwater block and the redevelopment of Mumbai High under enhanced recovery programmes are
seen as the most critical projects in the near term. These are among the few assets that can add meaningful new volumes.
The company has guided for gradual improvement in output, but timelines remain tight and execution risks high.

Analysts remain cautious about building in aggressive production growth.

Pratyush Kamal, analyst at InCred Equities, says, The modest FY26 uptick, with ONGC [output growing 2.3% and Oil
India flat, is an early sign of stabilisation after years of decline. But whether this is a real turnaround or just a pause
depends largely on KG-98/2 and Mumbai High TSP-1 delivering on time. We would not read short-term stable volumes
as a production revival.

As one upstream analyst at Motilal Oswal Financial Services puts it, The recent stabilisation in production is encouraging,
but it is too early to call it a turnaround. The heavy lifting is still being done by crude prices, not volumes.

A boon for govt coffer

Higher crude prices do not just boost ONGC and OlLs profits but also increase the governments dividend income. As a
majority owner in both companies, the Centre gets a large share of this upside through payouts.

The numbers are already significant. ONGC alone paid about INR7,224 crore as dividend to the government in FY24,
making it one of the largest contributors to the exchequer among PSUs. OIL, though smaller, paid around INR700 crore-
INR750 crore in the same period. In earlier years too, ONGC has consistently paid over INR5,000 crore annually in
dividends to the government, depending on profitability.

With average crude realisations moving from USD65 to USD90, this pool expands meaningfully. An INR30,000 crore
jump in ONGCs Ebitda and INR5,000 crore for OIL directly feeds into higher dividends given central public sector
enterprises norms require at least 30% payout of profits.

Uttam Kumar Srimal, deputy head of research at Axis Securities, says, Indias import dependence means every USD1
increase in crude adds USD1.5 billionUSDZ2 billion to the import bill. At USD25 higher crude, thatis a USD37 billionUSD50
billion annualised hit. Every USD10 rise can widen the current account deficit by 0.35%0.5% of GDP and push inflation
up by 20 basis points.

The trade-off is clear. What adds INR35,000 crore to profits also inflates the import bill and macro pressure. This is a
price windfall, not a turnaround and when crude cools, the gains will too.
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Wars and geopolitical conflicts often have unexpected impacts for economies. Countries are struggling with tight energy
supplies and companies in the Gulf are forced to rethink their production volumes. The key question is, what impact will
the Middle East conflict have on Indian companies? While most Indian retailers are facing losses amid supply concerns,
the Iran war might translate into major financial gains for upstream Indian oil giants. Since the conflict began on February
28, crude oil prices have hovered near and beyond the $100 per barrel mark. If peace efforts, which have already ended
on a cold note twice, and tensions continue, India's average crude realisation could rise from about $65 per barrel to
nearly $90 per barrel. That jump could significantly improve the earnings of state-run oil producers such as ONGC and
Oil India. Upstream Indian oil giants to bag big gains According to an ET report, for ONGC, every $10 rise in crude prices
adds around Rs13,000 crore to its Ebitda (earnings before interest, taxes, depreciation and amortisation). At the same
time, for QOil India, the gain is around Rs2,200 crore. If average crude prices move to $90 per barrel, the two companies
together could earn an extra Rs30,000 crore to Rs35,000 crore in Ebitda in FY27 compared with FY26, even if production
remains mostly flat. The finance ministry's budget calculations are based on crude prices of around $65 per barrel. A rise
to $90 would mean a 35%-40% increase in realisations. Since production costs for upstream firms do not rise as sharply,
much of this increase would directly boost profits. ONGC has said in investor disclosures that every $1 change in crude
price impacts its Ebitda by around Rs1,200 crore-Rs1,300 crore. Qil India has estimated a $1 change impacts its Ebitda
by around Rs200 crore-Rs220 crore. An analyst at ICIC| Securities, as cited by ET, said Upstream earnings are now
almost completely a function of crude prices. Volume growth is limited, so any upside in oil directly translates into Ebitda
expansion. At $90, both ONGC and Oil India are in a very strong earnings zone. Challenges to windfall While higher
prices can lift profits, both companies are still struggling with long-term production decline. ONGC's crude production
peaked at around 32 million metric tonnes in 1990 and has since dropped to nearly half. Meanwhile, Oil India's fall has
been slower, but steady. Together, the two companies have lost around 15 million metric tonnes of annual output over
the past three decades. Their biggest fields are aging. Mumbai High, ONGC's key asset, is over 50 years old, while Qil
India's main Assam fields are even older. As oilfields age, production becomes harder and more expensive because
water content rises and pressure falls. ONGC has admitted in its annual reports that most of the major producing fields
are mature and have high water cut, impacting production levels. QOil India has also pointed to natural decline in older
fields. Some new projects could help. ONGC's KG-98/2 deepwater block and Mumbai High redevelopment are seen as
important for future production, but analysts say it is too early to count on them fully. Pratyush Kamal of InCred Equities
said, The modest FY26 uptick, with ONGC growing 2.3% and Oil India flat, is an early sign of stabilisation after years of
decline. But whether this is a real turnaround or just a pause depends largely on KG-98/2 and Mumbai High TSP-1
delivering on time. We would not read short-term stable volumes as a production revival. Another analyst at Motilal Oswal
Financial Services said, The recent stabilisation in production is encouraging, but it is too early to call it a turnaround.
The heavy lifting is still being done by crude prices, not volumes. Not every oil giant wins While upstream oil companies
are expected to gain, oil retailers are facing mounting losses. State-run fuel retailers are facing deeper losses as petrol
and diesel prices remain unchanged at the pump despite rising global crude costs, according to sources. Oil marketing
companies |OC, BPCL and HPCL are now losing around Rs 18 per litre on petrol and Rs 35 per litre on diesel while
continuing to hold retail prices steady since April 2022, even though fuel prices were officially deregulated over a decade
ago. During this period, crude prices have swung sharply, climbing above $100 per barrel after the Russia-Ukraine war,
falling to nearly $70 earlier this year, and then jumping to around $120 last month following US-Israel attacks on Iran that
reignited supply fears. Government also stands to gain Higher crude prices would also increase government earnings
through dividends, as it owns majority stakes in both companies. In FY24, ONGC paid around Rs7,224 crore in dividends
to the government, while Oil India paid around Rs700 crore-Rs750 crore. If crude prices stay high and profits rise, dividend
payouts could also increase sharply, especially since central PSU rules require at least 30% of profits to be paid out. Is
everything a win-win? Despite the windfall, higher oil prices also mean that India's import bill is set to rise. Uttam Kumar
Srimal, deputy head of research at Axis Securities, said, India's import dependence means every $1 increase in crude
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adds $1.5 billion$2 billion to the import bill. At $25 higher crude, that is a $37 billion$50 billion annualised hit. Every $10
rise can widen the current account deficit by 0.35%0.5% of GDP and push inflation up by 20 basis points. In short, while
expensive crude could create a major profit windfall for ONGC and Oil India, it would also put pressure on India's wider
economy through higher imports and inflation. For upstream companies, this is largely a price-led boost, not a production-
led turnaround. Ready to Make a Smarter Property Decision? Build Your Legacy with TOl Homes
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https://www.aninews.in/news/national/general-news/hardeep-singh-puri-meets-sampp-global-president-dave-ernsberger-
hold-talks-on-energy-markets-supply-chain-stability20260428063740

Union Minister for Petroleum and Natural Gas Hardeep Singh Puri on Monday met Dave Ernsberger, President of S&P
Global, and discussed global energy trends, supply resilience, and India's ongoing transition towards sustainable energy
sources. In a post on X, Puri said, "Had a productive meeting with Dave Ernsberger, President, S&P Global. Our
discussions centered on the demand supply situation in global energy markets and ways to build resilient energy supply
chains. India is moving aggressively on Green Hydrogen, biofuel blending, and a range of alternative fuels, while
simultaneously accelerating domestic exploration and production efforts." He added that these initiatives are aimed at
building "a resilient, sustainable, and future-ready energy ecosystem for the nation," highlighting India's dual approach of
strengthening conventional energy production while expanding clean energy alternatives.

Earlier, Pushkar Singh Dhami met Puri at Kartavya Bhavan in New Delhi and raised concerns regarding energy supply
requirements in the hill state. The Chief Minister requested that the supply of commercial LPG cylinders be maintained
at 100 per cent to ensure the smooth conduct of the Char Dham Yatra. Dhami noted that the pilgrimage, which runs from
April to November, attracts lakhs of devotees, resulting in a significant increase in demand for LPG. During this period,
the state requires approximately 967,949 commercial LPG cylinders to meet operational needs. Highlighting
Uttarakhand's vulnerability to natural disasters, particularly during the monsoon months from June to September, the
Chief Minister also sought an additional five per cent allocation of commercial LPG cylinders, amounting to around 48,397
cylinders. He said the additional supply would be critical for disaster management and relief operations, especially given
the state's challenging terrain. Dhami further emphasised that Uttarakhand's economy is heavily dependent on tourism,
with religious and adventure tourism playing a vital role. The Char Dham Yatra, he said, remains central to the state's
cultural and economic framework, making uninterrupted energy supply essential.
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India is burning through its commercial and strategic oil stocks after the Iran war disrupted nearly 3 million barrels per
day or 60 per cent of its total crude oil imports and alternative sources of supply failed to plug the deficit, according to
investigations by Business Standard based on official and industry data as well as interactions with senior officials.

India is using inventories from both overhead storage tanks and underground strategic petroleum reserves (SPRs) to run
its refineries to full capacity, in accordance with government instructions, said three senior refining officials.

We will refill the inventories from fresh imports, one of the officials said. But another said that given the surge in benchmark
crude oil prices by over 50 per cent from pre-war February and premiums charged on immediate crude deliveries, it
wouldnt make commercial sense to restore inventories at such high costs.

Oil ministry officials have said in media briefings that all refineries are running at full throughput. (Only Russian Rosneft-
run Nayara Energy shut its 400,000 barrels per day (bpd) facility at Vadinar, Gujarat, for a month for maintenance
beginning early April.)

Utilisation of stocks, which include both strategic and commercial stocks, happened because of a sudden freeze in
supplies of crude oil from West Asia after the US and Israel attacked Iran on February 28, resulting in the Strait of Hormuz
being blockaded and shipments being frozen, the officials said.

India has received around 1.5 million bpd of crude oil from West Asia till date this month and 1.2 million bpd in March
compared with 3.1 million bpd from the region in February, according to industry data provider Kpler.

Dropping stocks

The disruption in West Asian supplies coupled with the need to run plants at full throughput prompted Indian refiners to
use around 13 million barrels of crude oil from inventories in March, closing the month at 46 million barrels in stocks
compared with 59 million barrels stock levels in February and January, according to UK market information provider
Energy Intelligence.

Stocks may have dropped further to less than 40 million barrels this month, it said, basing its forecast on data from JODI
(Joint Organisations Data Initiative), a global oil database involving governments.

Energy Intelligences forecasts can be independently verified from other industry data.

In April, the SPR corpus shrank by at least 10 per cent from pre-lran war levels, when tankers Kashimasan and Lila
Jamnagar,carrying a combined 3 million barrels from these reserves roughly half of Indias daily demand delivered crude
to Bharat Petroleums Kochi and Indian Oils Paradip refineries, according to shipping data confirmed by a senior industry
official.

Commercial inventories were also utilised, shipping and oil ministry data showed. Indian refiners processed 5.55 million
barrels of oil a day (bpd) of both domestic and imported oil in March 2026, exceeding a targeted 5.31 million bpd, to keep
the countrys petrol pumps well supplied, according to data by oil ministrys data arm PPAC.

However, only 496,000 bpd of domestic crude oil was available for processing last month, indicating usage of over 5
million bpd of overseas oil in refineries to convert to fuels like diesel, petrol and liquefied petroleum gas (LPG). In fact,
PPAC data and ship tracking data show actual imports of only around 4.45 million bpd in March, 17 per cent lower than
a year earlier and 14 per cent less than pre-war February.

April purchases average an even lower 4.38 million bpd till date, according to Kpler.
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The gap between crude oil processing volumes and domestic output plus imports indicates usage of 15-17 million barrels
of crude oil stocks in March, according to calculations based on oil ministry data.

April processing data is not available yet, but taking into account comments of full utilisation by government officials and
the shutdown of Nayaras Vadinar plant, refiners may need to plough through another 7-9 million barrels of stocks,
calculations showed. Two senior refining officials confirmed use of commercial inventories and SPRs but declined to give
numbers.

Government forecasts

Neither the government, nor oil companies provide latest inventory data but the information can be corroborated using
ship tracking data and research by international forecasters.

Indian refineries carried closing stocks of around 59 million barrels of crude oil in January and around 100 million barrels
of oil products, according to the latest official data provided by India to JODI coordinated by the International Energy
Forum.

Crude oil stocks as of January accounted for 12 days, according to calculations by Business Standard based on Indias
oil demand of 5.5 million bpd; product stocks add another 18 days of consumption; and SPR levels add an additional 6-
7 days. Thats a total of around 38-40 days.

Indian oil minister Hardeep Singh Puri told Parliament in February that India carried stocks meeting over 70 days of
demand, but top refining executives and a government official said that the higher number is explained by the fact that
New Delhis calculations include oil and fuels in pipelines, depots, retail outlets and imports in transit on the high seas.

Domestic production of crude was 17 million barrels, imports at around 155.4 million barrels and refineries absorbed
nearly 175 million barrels, according to JODI data. Of the total fuels in storage, diesel was the highest at 40 million barrels,
followed by petrol at 24 million barrels and LPG at around 10 million barrels.

Experts said the crisis in West Asia is likely to prompt producers like Saudi Arabia, the UAE and Qatar to participate in
building oil reserves in major consuming nations like India, because the risks to Hormuz may exist well beyond the current
ceasefire.

Such moves may speed up investments by West Asian suppliers into Indias much-delayed SPR expansion plans. The
UAE made one such investment in the Mangalore SPR. For now, if the crisis lingers, refiners may have to adjust
production runs and rein in demand. Images of growing queues at pumps in southern states, coupled with explorers and
miners complaining of a shortage of diesel supplies indicate that the shortfall in crude oil imports and dimming stocks are
already having an impact.
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New Delhi, April 28 The government on Tuesday said the recent oil and gas discovery in Libya by Indian oil marketing
companies (OMCs) -- Qil India

Limited (OIL), and Indian Oil Corporation Limited (IOCL) -- with local operators reflects the growing global footprint of the
country's energy firms and their expanding presence in overseas assets.

In a post on social media platform X, the Ministry of Petroleum and Natural Gas (MoPNG) congratulated OIL and IOCL,
which were part of an Indian consortium with SIPEX, Algeria as the operator for the discovery in the Ghadames Basin.

The discovery was made in "contract area 95/96, where the well was drilled to a final depth of 8,440 feet," the ministry
said.

During testing, the well achieved production of 13 million cubic feet of gas and 327 barrels of condensate per day from
the Awynat Wanin and Awyn Kaza formations.

The government also noted that the discovery showed the importance of strategic international partnerships and
highlighted India's push to strengthen energy security through the acquisition of overseas assets by national oil
companies.

It also wished the consortium continued success in unlocking greater value from the asset and described the find as a
promising development for India's global energy presence.

Earlier this month, during the Budget session, the government informed that it had set a target to increase domestic crude
oil production to 35 million metric tonnes by 2030, from about 29 million tonnes at present, to meet rising demand for
petroleum products in the country.

Union Petroleum and Natural Gas Minister, Hardeep Singh Puri, had said that the government was taking multiple steps
to boost domestic output and reduce dependence on crude oil imports.

These included policies for early monetisation of hydrocarbon discoveries under the production sharing contract regime,
the Discovered Small Field Policy, the Hydrocarbon Exploration and Licensing Policy (HELP), and the extension of
production sharing contracts, he said in a written reply in the Lok Sabha.

On Tuesday, OIL shares were increased by more than 4 per cent at an intraday high of Rs 497 on the BSE. IOCL shares
were trading on a flat note at Rs 145, down 0.3 per cent.
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Tirupati: A deepening fuel shortage in Andhra Pradesh has intensified political tensions and triggered protests, with
opposition leaders blaming the State government for failing to manage the crisis.

Tirupati MP M Gurumoorthy has appealed to Union Petroleum and Natural Gas Minister Hardeep Singh Puri for
immediate intervention, flagging widespread disruption in fuel availability. In his letter, he pointed to mounting public
distress as petrol bunks across the state remain shut or display no stock' boards.

The MP said the situation has worsened sharply in recent days, with nearly 70 per cent of over 4,500 fuel outlets in the
State either non-functional or operating with limited supplies. This has led to long queues at few operational stations,
severely affecting daily life and mobility.

Field reports suggest that fuel rationing has become common. Car owners are reportedly receiving only 1015 litres of
diesel, while two-wheeler users are restricted to petrol worth around Rs 200. Gurumoorthy noted that these conditions
contradict the Centre's claim that there is no disruption in national fuel supply or pending demand from oil marketing
companies.

He also criticised lack of visible improvement despite official assurances, alleging that responses have largely been
confined to statements. The MP raised concerns about a possible supply slowdown by oil companies, alongside rising
LPG prices and uneven distribution, which he said are burdening middle- and low-income groups.

Calling for urgent action, he urged the Union government to investigate the reasons behind the shortage, ensure
uninterrupted supply, and probe allegations of hoarding or deliberate supply cuts.

Meanwhile, Gurumoorthy, along with YSRCP leaders Bhumana Abhinay Reddy, Chevireddy Mohith Reddy and Harshith
Reddy, inspected several petrol bunks in Tirupati and observed motorists waiting in queues stretching for kilometres.

Public anger has also surfaced through protests. Activists of the Centre of Indian Trade Unions and the Students'
Federation of India staged a demonstration near Leela Mahal Circle, disputing official claims of normal supply.

In a separate protest, CPI Control Mission chairman K Narayana and State secretary Gujjula Eswaraiah demanded
immediate resolution of the crisis. CPI leaders also staged protests at petrol bunks, symbolically pulling a fuel-less auto-
rickshaw to highlight the severity of the situation.
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