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Holding fuel
rates: BPCL profit
declines 82%

BHARAT
PETROLEUM
(BPCL) on
Wednesday
reported an 82% decline in
net profit in the quarter
ended March.A net profit of
X2,130.53 crore was reported
in Q4 against¥11,940.13
crore,according to a filing.
Revenue from operations rose
25%toX1.23 lakh crore

on higher oil prices, but
losses on petrol, diesel and
domestic LPG sales dented
the financials.
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No change in govt’s borrowing plan for now

BANIKINKAR PATTANAYAK
New Delhi, May 25

THE CENTRE IS unlikely to
raise its gross market borrow-
ing in FY23 from the budget-
ted level to fund the fiscal
deficit despite additional
spending commitments and a
raft of indirect tax cuts on Sat-
urday to curb inflation, a top
government functionary said
on Wednesday. This is because
it is confident of generating

extra revenue to make up for
the shortfall.

“As things stand today, we
don't need to borrow more
from the market, we will man-
age without that,” said the
source.The sourcealso said the
goods and services tax (GST)
rate rationalisation has “an
overhangof inflation”,indicat-
ing that any such exercise
could be delayed, as it has
potential to raise prices of sev-
eral products.

Many states, too,maynotbe
amenable to this idea at this
juncture, given the already-
sticky price pressure. Moreover,
areportbyagroup of ministers,
led by Karnataka chief minister
Basavaraj Bommai, for this pur-
pose isyet to be submitted. The
Central government has
announced its plan to borrow
%8.45 trillion from the market
through dated securities in the
first half of FY23. It has pegged
FY23 gross market borrowing

via dated securities at ¥14.31
trillion, against the budgeted
%14.95 trillion, citing a switch
programme conducted on Jan-
uary 28.
Giventhatithadbudgetedto
borrow less from the National
Small Savings Fund (34.25 tril-
lion in FY23 vs ¥5.92 trillion in
FY22),ithassomeleewaytoraise
its NSSF offtake should the situ-
ation sowarrant,analyst said.

Continued on Page 11
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No change in
govt borrowing
plan for now

The government aims to
rein in FY23 fiscal deficit at
6.4% of nominal GDP,against
6.9% in FY22.The source said
talks onadoptingarupee-rou-
ble mechanism to enable swift
payment to local exporters
supplying to Russia had taken
place but “nothing has been
finalised yet”. Given that even
European countries, the
biggest buyers of Russian oil
and gas, have started payingin
the rouble for the purchases,
Indian exporters have been
seeking a revival of this pay-
ment mechanism.

To moderate elevated
cement prices, the govern-
ment is in talks with compa-
nies from southern India,who
have unutilised capacity and
can ramp up production to
cater to states facing a short-
age.The cement industry there
isn’t seeking any fiscal incen-
tive butasking for steps to keep
logistics costs reasonable.
“Talks are also on to see if the
supplies can be made through
thesearoute,if transportation
on rail or road is expensive,”
said the source.

The slew of measures initi-
ated by the Centre on Saturday,
including a fuel tax cut, will
have salutary impact on infla-
tion. However, given that
global factors such as the
Ukraine war and Covid-
induced lockdowns in parts of
China have exacerbated the
price pressure, a collapse in
inflation in India, too, hinges
on the easing of these external
headwinds, said the source.

There is no proposal yet to
raise the inflation band under
the central bank’s targeting

framework from the current 2-
6%, despite speculations to the
contrary, added the source.
Retailinflation hita 95-month
high of 7.79% in April, having
breached the upperband of the
RBI’s target for a fourth
straight month.

The government is looking
to raise additional revenues as
extra expenditure over the
FY23 Budget estimate is seen
at about X2 trillion. This is
because of additional fertiliser
subsidy outlay of ¥1.1 trillion,
the free grains scheme that will
cost 80,000 crore in the first
half of the year and the
%200/cylinder LPG subsidy for
Ujjwala beneficiaries
announced recently. There is
also a likelihood of the free
grain scheme staying through
the current fiscal year, if not
beyond.

The excise duty cuts on
auto fuels on last Saturday
would result in a revenue loss
of about ¥85,000-90,000
crore during the remainder of
the the current fiscal. The rev-
enue loss from other steps like
import duty cuts on various
industrial inputslike naphtha,
select primary steel items, cok-
ingcoaland edible oils are seen
to be a few thousand crores.
Still, many analysts see the
Centre's net tax receipts to be
higher than the respective
Budget estimate byalittle over
%1 trillion,thanks to increased
revenue buoyancy.
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) LOWER RUNNING COSTS

Rising prices of
CNG unlikely to
hit PV, CV sales

VARUN SINGH
New Delhi, May 25

RISING CNG PRICES are unlikely to
impact the sales of CNG-powered pas-
senger vehicles (PVs) and commercial
vehicles (CVs) owing to their lower run-
ning costs in comparison to the petrol
and diesel models. Moreover, the network
of CNG stations is growing, industry
executives and experts said.

The price of CNG was increased by
%2 /kg in the national capital on May 21,
takingitto¥75.61/kg.Itwas the 13th hike
announced by Indraprastha Gas (IGL), the
company retailing CNG in New Delhi and
adjoining cities, since March 7, resulting
inacumulative rise of ¥19.60 perkg.

Shashank Srivastava, senior executive
director - marketing and sales, Maruti
Suzuki India, told FE that even though
the CNG prices have increased, the run-
ning cost for CNG vehicles remains very
competitive in relation to those for petrol
and diesel. “It is about ¥2 per km against
almost ¥5 per km for petrol and diesel
and still about 30% cheaper than petrol
and diesel. As long as the price gap
between diesel or gasoline and CNG
remains, people will prefer CNG vehicles,”
Srivastava said. Maruti, which sells nine
CNG models, currently has 130,000
pending bookings for such vehicles.

The share of CNG models in the indus-
try-wide PV volumes was around 8% in
FY22 and 6% in FY21, while their contri-
bution to the CVvolumes was nearly 14%
in FY22 and less than 10% in FY21,
according to Crisil Research.

Tata Motors witnessed a sharp rise in
demand for CNG-powered trucksin FY22,
with the share of CNG models increasing
in SCV cargo segment from approximately
7% to 29%,and in I&LCV segment from
less than 20% to more than 40%.

“The shift in the fuel mix was on
account of increasing differential
between CNG and diesel fuel prices, dri-
ving the operating economics in favour of
CNG vehicles in addition to the improv-
ing availability of CNG fuelling stations
across the country,” a Tata Motors
spokesperson said.

The spokesperson noted that while the
CNG price fluctuation may have a short-
term impact on the fuel mix, the company
expects the growth in CNG salience to
continue in the mid-term. This is due to
the increasing availability of CNG sta-
tions, rising products with CNG power-
train, total cost of ownership advantage
overdiesel and the restriction on the entry

B Shashank Srivastava, senior
ED - marketing and sales,
Maruti Suzuki India, said
despite CNG prices rising, the
running cost of CNG vehicles
remains competitive in relation
to those of petrol and diesel

M As long as the differential is
more than 220, CNG will
continue to be preferred by
truck owners, according to
Sanjeev Kumar, head - MHCV,
Ashok Leyland

W ATata Motors spokesperson
said while the CNG price fluc-

tuation may have a short-term
impact, the company expects
the growth in CNG salience to
continue in the mid-term

of diesel vehicles in certain cities.

Sanjeev Kumar, head - MHCV, Ashok
Leyland, said that the price differential
between diesel and CNG is crucial to the
operating economics of our customers.

“Weestimate thataslongas the differ-
ential is more than ¥20,CNG will continue
to be preferred by truck owners from a
purely economics point of view, especially
in states around Delhi-NCR as they need
to pay NGT tax of ¥1,500 every time they
enter Delhi,” Kumar said. However, he
added that with lower differential cus-
tomers may shift to diesel, especially in
northern and western markets.

“The CNG distribution network is well
established in the north as well as west.
However, it is getting established in the
south and east and these markets will
grow in terms of CNG volumes, especially
for trucks. Intra-city buses will continue to
be on CNG,” Kumar said.
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States’‘tax cuts’
on petrol, diesel
automatic, no rate
reduction by them

FE BUREAU
New Delhi, May 25

THE CUTIN excise onauto fuels
bythe Centrehasled toanauto-
matic reduction in state taxes
on fuels. However, no state has
reduced the rates of VAT/sales
tax, following the Centre's
move.Thisisbecausestate taxes
on auto fuels are levied mostly
on an ad valorem basis on base
price inclusive of the Centre’s
taxesand dealers’commissions.

While the Centre’s taxes on
auto fuels are in the form of
specific duties (volume-based),
state taxes are a combination
of ad valorem and fixed rates.

Following the tax cutsby the
Centre last Saturday, Maha-
rashtra, Rajasthan and Kerala
said their taxes on the fuels, too,
came down asaresult. But they
were merely referring to the
reduced tax as a result of the
Centre’s move rather than any
rate cut. The Centre reduced
excise on petrol by ¥8/litre and
that on diesel by X6/litre.

Finance minister Nirmala
Sitharamanon May 21 tweeted
thatasaresultof the excise duty
cuts, the retail prices will come
down by 9.5/ litre for petrol
and by X7/litre on diesel.So, the
extra reduction will be around
¥1.5/litre for petrol and about
1 for diesel as the impact will
vary from state to state and
from city tocity.

In Mumbai, for instance,
Maharashtra levies VAT at
26% plus ¥10.12/litre addi-
tional tax on petrol and 24%
VAT plus ¥3/litre additional
tax on diesel. On May 22, the
Maharashtra ~ government
tweeted that the state has
slashed the VAT on petrol by
%2.08/litre (26% of the I8
excise cut) and diesel by
%1.44/litre (24% of the %6
excise cut in diesel) which will
cost the state ¥2,500 crore
annually.In Mumbai, the retail
price of petrol came down
from¥120.51/litre on May 21
to ¥111.35/litre, a difference
of ¥9.16 where as the excise
duty cut was I8.

In fact, the state’s VAT col-
lection automatically came
downbyR1.16/litre(not ¥2.08
as claimed) as fixed amount of
tax per litre remained
unchanged while the ad val-
orem portion changed.

Similarly, Kerala said it will
lose ¥2.41/litre on petrol and
%1.36/litre  diesel while
Rajasthan will lose ¥2.48/litre
on petrol and ¥1.16/litre on
diesel after the Centre’s excise
cut.On Sunday, Kerala finance
minister KN Balagopal ruled

Excise duty cut by
W : Retail selling
price of petrol (Z/litre)

Mumbai' 5 120.51
I— 11135
Delhil 105.41
I— 7472
3 y 110.85
Chennail 102.63
Kolkatal J o2
106.03

Excise duty cut by
w : Retail selling
price of diesel (2/litre)

Mumbai ) 04

- 728

) | 96.67
Delhi: 80.62

y 100.94
Oh.24

§ m 99.83
Kolkata) 92.76

May 2021

] May 2022
(after duty cut)

Chennai

outany cut in Kerala’s tax rate,
“as it was against the interests
of the state”.

The BJP-ruled states, which
had reduced their taxes follow-
ing last November’s tax cuts by
the Centre,are seeking a reduc-
tion in VAT by states where the
governmentsareled by Opposi-
tion parties.These statesdid not
cuttaxratesthen.Anyrate cutby
the states will lead to a further
reduction in the taxincidence.

“The Union Government
didn’t INFORM, let alone ASK
for ANY state’s viewwhen they
INCREASED Union taxes on
Petrol ~23 Rs /Itr (+250%) &
Diesel ~29 Rs /ltr (+900%)
from 2014. Now, after rolling
back ~50% of their
INCREASES, they’re EXHORT-
ING States to cut.Is this Feder-
alism?” Tamil Nadu finance
minister P Thiaga Rajan
tweeted in response to a
tweet by finance minister ask-
ing states to cut VAT after the
Centre reduced excise duty
on Saturday.

While the criticism of the
states is understandable, they
also gained after the Centre
raised excise duties in the past.
However, the gap between the
central excise and and state
VATs has narrowed consider-
ablyin the past seven months.
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States told to set up steering
panels for energy transition

AP, Madhya Pradesh,
Kerala and
Uttarakhand have
already constituted
such committees

OUR BUREAU

New Delhi, May 25

Power and New & Renewable
Energy Minister RK Singh has
asked the Chief Ministers of
all States and Lieutenant Gov-
ernors of Union Territories to
set up State Level Steering
Committees for Energy
Transition.

These Steering Commit-
tees will work under the
chairmanship of
Chief Secretaries
of the respective
States and Union
Territories. The
Principal Secret-
aries of Power
and New and Re-
newable Energy
Departments,
Transport, In-
dustries, Hous-
ing and Urban
Affairs, Agricul-
ture, Rural De- RK Singh
velopment and
Public Works Departments,
etc. will act as members of
these Committees, Power
Ministry said in a statement
on Wednesday.

Annual strategy

The States and Union Territ-
ories will work on the annual
strategy of energy transition
under the mandate of the
committee, it added. Em-
phasising that energy trans-
ition is the only means of re-
ducing carbon emissions
and fulfilling India’s commit-
ments made at international

forums, Singh said that
Andhra Pradesh, Kerala, Mad-
hya Pradesh, and Ut
tarakhand have already con-
stituted such committees.

He highlighted that for en-
ergy transition, States and
Union Territories have to
work together on multiple
tracks. The first track is addi-
tion of Renewables (renew-
able energy) to the electricity
generation mix to meet the
nation’s ever-increasing de-
mand for electricity.

Energy efficiency
The second track would be
promotion of energy effi-
ciency, while the third one
would be to increase use of
biomass
and green
hydrogen,
he added.
“The Min-
ister urged
the States to
make efforts
for Zero
diesel in ag-
riculture by
2024 by lim-
iting  the
consump-
tion of
diesel in the
agriculture sector. In this re-
gard, financial assistance
through RDSS (Revamped
Distribution Sector Scheme)
may be availed for adopting
solar energy for separate ag-
ricultural feeders and agri-
cultural feeders under the
PM-KUSUM scheme,” the Min-
istry said. Singh stressed that
the role of State Govern-
ments is significant for the
successful implementation
of the reduction in emission
intensity by 45 per cent by
2030 as compared to the
2005 level.
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Why Ford pulled the
plug on its EV PLI

Policy uncertainty, rising input prices and lack of critical market size played
a partinthe struggling US major's exit policy

SHINE JACOB
Chennai, 25 May

arlier this month, Ford
E India announced that
it had dropped its
plans to make electric vehi-
cles (EVs) in India, which it
intended to export, under the
production-linked incentive
scheme (PLI). Ford was
among 20 companies that
had signed a Champion OEM
Incentive Scheme under the
PLI project with the govern-
ment in February this year.
The decision comes as a
blow for the 4,000-odd emp-
loyees at Ford India’s Marai-
malai Nagar plant near Chen-
naiand in Sanand, Gujarat. In
September last year, the com-
pany had announced that it
would exit the India market,
which it had entered in 1995
through an on-again, off-again
joint venture with Mahindra &
Mabhindra (they split in 1998,
signed a JV in 2019 and split
again in December 2020),
retailing petrol and diesel
brands such as the EcoSport,
Figo, Aspire, and Endeavour.
As part of its restructuring
plans for India, the

for the PLI scheme and lined
up EV plans, we hoped that
our jobs would be saved. Now,
we are left with nothing but to
finalise the compensation set-
tlement with the authorities,”
said an employee of the
Chennai unit requesting not
to be named.

Given that EVs will enjoy
robust demand as climate
change obligations kick in
around the world, why did
Ford exit an incentive scheme
within three months of signing

on? The company

Dearborn, April this year declined to com-
Michigan-head- saw an over ment beyond its
quartered four-fold risein  official statement
automaker had e-passengercar  but industry ana-
decided to exit salesto 2,659 lysts suggested
India, butwaslater ynits compared that with operating
considering itS tg 598 units in losses of $2 billion
facilities to make April 2021 but it inIndiaand a mar-
EVsforthedomes- stjll accounts for  Ketshare ofjust1-2
ticandexportmar- about3 percent  per cent, the US
kets. “After careful of the total auto major prefers
review, we have zutomobile to invest in mar-
decided to no market kets where it can

longer pursue EV
manufacturing for exports
from any of the Indian plants,”
the company said in a state-
ment, suggesting a compre-
hensive India exit.

That leaves its former
employees with few options.
“When the company applied

fetch returns
rather than markets that sink
money like India. Rising raw
material prices on account of
the Ukraine war and China’s
Covid-19 lockdown may have
contributed to the decision.
“Ford has exited several
Asian markets, and Australia,

SPARKS IN THE EV MARKET

Category-wise share of EVs in India (in %)

Electrictwo-wheeler

67.27 I |

Electricthree-wheeler passenger 25.67 NN

E-car 3.64 Il
Electric three-wheeler cargo 3.7l
E-bus 0.2|
Others 0.04 |

E-CAR SALES IN INDIA

(in units)

April 2021 EFEE
April 2022 P

Source: JMK Research

which were low in terms of
ranking and profitability. In
addition, lack of policy clarity
in India may have also trigg-
ered the decision,” said Puneet
Gupta, director-automotive
forecasting, S&P Global.
Though the government has
slashed the goods and services
tax (GST) on EVs to 5 per cent
from 12 per cent in 2019, there
islittle clarity on how long this
would continue.

This apart, unlike e-two-
wheelers, the Indian market
for electric cars is still small.
April this year saw an over
four-fold rise in e-passenger
car sales to 2,659 units com-
pared to 598 units in April
2021 but it still accounts for

about 3 per cent of the total
automobile market.

Apart from its modest size,
the market is dominated by
two players, according to data
available with JMK Research.
First mover Tata Motors acco-
unts for 87 per cent of total
registrations, followed by MG
Motor India, which is owned
by China’s SAIC Motor. “Other
OEMs (original equipment
manufacturers) are not yet fo-
cusing on India for EV passen-
ger cars,” said Vinkesh Gulati,
president of the Federation of
Automobile Dealers Associa-
tions. “The biggest player,
Maruti, which has a market
share of over 40 per cent (44
per cent), doesn’t have an EV.

Mahindra, Kia and Toyota
don’t have any products
either. Once OEMs come out
with products in the market
for the dealers to sell, demand
will pick up.”

Stellantis Group, the 50:50
merger between Italy’s Fiat
Chrysler and France’s PSA
group, plans to launch its first
EV carinIndianext year but it
is well aware of the speed
breakers: Price and the fact
that electricity generation in
India is still mainly coal-based.
“The challenge in introducing
an EV is two-fold. One is the
need to charge with clean elec-
tricity and the other is afford-
ability,” the group’s Chief Exe-
cutive Officer Carlos Tavares
pointed out.

“There is a significant price
gap between EVs and conven-
tional technology. Basically an
EVis40-50 per cent more exp-
ensive than conventional tech-
nology,” he added.

Other than higher prices,
range anxiety and battery ava-
ilability may have been con-
cerns before Ford and, in-
deed, may explain the reason
most other automobile maj-
ors have not ventured into
this market yet. Experts high-
light that the government’s
FAME (Faster Adoption and
Manufacturing of [Hybrid]
and Electric Vehicles) scheme
has also given priority to two-
wheelers and three-wheelers,
the results of which are evid-
ent in the rising demand now.
According to data available
with the Council on Energy,
Environment and Water, two-
wheelers contribute to 54 per
cent, three-wheelers around
41 per cent and four-wheelers
around 4 per cent of EV
sales in India.

The government has
given priority to two-wheel-
ers because they consume
around 70 per cent of the
gasoline requirement in
India. After 2025, with com-
panies like Reliance, Adani
and Tata Chemicals betting

big on batteries, more models
will be launched in the mar-
ket by several OEMs,” S&P’s
Gupta added.

Gulati, too, believes that
once dealers are able to show-
case the product in show-
rooms, sales will pick up. But
Ford, already under pressure
from the poor performance in
India, is clearly not in a posi-
tion to wait that long.
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Govt on course of privatisation
of public sector bank: Sources

NEW DELHI: The govern-
ment is on course with the pri-
vatisation of two public sector
banks (PSBs) and will take
appropriate steps in the com-
ing months, sources said.

In the Union Budget for
2021-22, the government
announced its intent to take up
the privatisation of two PSBs in
the year and approved a policy
of strategic disinvestment of
public sector enterprises.

According to sources, the
government is committed to
the privatisation of two pub-
lic sector banks and it is on
course.

Besides, sources also said
the divestment of BPCL is also
on the card and fresh bids will

be invited.

The government had to
cancel the sale as only a sin-
gle bidder was left in the fray,
sources said.

The government had
planned to sell its entire
52.98 per cent stake in Bharat
Petroleum Corporation Ltd
(BPCL) and invited Expres-
sion of Interest from bidders in
March 2020.

At least three bids came in
by November 2020 but only
one remains now after the oth-
ers withdrew from the race.

On the strategic sale of
Container Corporation of
India (Concor), sources said,
there are some issues and the
process would be undertaken

after those are resolved.

The Cabinet, in November
2019, had approved the strate-
gic sale of a 30.8 per cent stake,
along with management con-
trol, in Concor out of the gov-
ernment equity of 54.80 per
cent.

The government will retain
24 per cent stake post-sell-off
but without any veto powers.

The government think-
tank NITI Aayog has already
suggested two banks and one
insurance company to the Core
Group of Secretaries on Disin-
vestment for privatisation.

According to sources, Cen-
tral Bank of India and Indian
Overseas Bank are likely can-
didates for privatisation.  PTI
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No decision on cut in tax on ATF: Source

NEW DELHI: The Finance
Ministry has not yet taken a
view on the Civil Aviation Min-
istry’s plea for tax cuts on jet fuel
(ATF) to bring down prices, a
top source said on Wednesday.

Civil Aviation Minister
Jyotiraditya Scindia has been
making a case for lowering the
high taxes on aviation turbine
fuel (ATF) even as most states
have already moved to signifi-
cantly reduce the value-added
tax (VAT).

“They (civil aviation min-
istry) have approached us with
a plea to moderate the prices.
However, no decision has been
taken yet,” the source said.

The civil aviation ministry
continues to be in discussion
with the finance minister over
the issue, the source added.

As many as 23 states have
lowered VAT on jet fuel from
highs of 20-30 per cent. And
now it wants the central govern-
ment to cut excise duty.

ATF makes up for about 40
per cent of the operating cost

of an airline. Jet fuel prices are
atarecord high in line with the
global surge in energy prices.
And since India is 85 per cent
dependent on imports to meet
its oil needs, the only way to cut
jet fuel prices is to reduce taxes.
While BJP-ruled states have
reduced VAT, the states housing
the country’s busiest airports of
Delhi, Mumbai, Chennai and
Kolkata have not done so yet.
ATF presently is chargeable

atan 11 per cent ad valorem rate
of excise duty. A concessional
rate of 2 per cent is applicable
for ATF sold under the Regional
Connectivity Scheme.

Ad valorem rate means
the incidence of taxation rises
whenever there is an increase
in the base price.

Some in the industry have
demanded that the govern-
ment bring specific excise duty
expressed in Rs per kilolitre to

insulate airlines from such vola-
tility. Petrol and diesel already
attract a specific rate of excise
duty.

ATF attracts both excise
duty of the central govern-
ment and sales tax or VAT of
states. This because when the
Goods and Services Tax (GST)
was introduced on July 1, 2017,
amalgamating 17 central and
state levies, five commodities
-- namely crude oil, natural gas,
petrol, diesel, and ATF -- were
kept out of its purview given
the revenue dependence of state
governments on this sector.

The aviation ministry has
time and again sought the inclu-
sion of ATF under GST. The
oil ministry too has favoured
including ATF along with natu-
ral gas under the GST regime to
help companies set off tax that
they pay on input.

So far no proposal for
including ATF in GST has been
made to the GST Council — the
apex decision-making body of
the new indirect tax regime. PTI
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U.S. ramps up eftorts to bring
India on board with sanctions

Treasury official to discuss Russian oil purchases during visit

SUHASINI HAIDAR
VIKAS DHOOT
NEW DELHI

Stepping up the U.S. effort to
bring India on board with its
sanctions against Russia,
Washington has sent anoth-
er senior official to discuss
India’s oil purchases and
plans to use the rupee-rou-
ble payment mechanism to
circumvent sanctions.

U.S. Assistant Secretary
for Terrorist Financing and
Financial Crimes Elizabeth
Rozenberg arrived in India
on Wednesday ahead of
meetings with Reserve Bank
of India (RBI) officials in
Mumbai, as well as officials
of the Union Finance Minis-
try, Home Ministry and Ex-
ternal Affairs Ministry in Del-
hi, officials said.

Ms. Rozenberg will also
discuss the upcoming plen-
ary session of the Financial

Elizabeth Rozenberg

Action Task Force (FATF) in
June, where Pakistan’s grey
listing will be reviewed and
possible measures against
Russia could be discussed.
According to the U.S. Em-
bassy spokesperson, Ms. Ro-
zenberg’s travel is “part of a
continued [U.S.] treasury ef-
fort to engage with partners
and allies around the imple-
mentation and enforcement
of the unprecedented multi-
lateral sanctions and export

controls imposed on Russia
for its war against Ukraine”.
According to collated re-
ports by agencies, Indian re-
finers have placed orders for
40 million barrels of Russian
oil in the first two months of
the war, more than double
the figure for all of 2021.
Indian officials have ex-
plained that the rupee-rou-
ble mechanism has been in
existence for years, and has
never been dismantled.
“What we are figuring out
now is if that mechanism
can be invoked in light of the
global moves to check Rus-
sia,” a senior official said,
reiterating the decision to
import more volumes of dis-
counted Russian oil to bol-
ster the country’s battle
against runaway inflation
driven by effective crude oil
prices for Indian imports ho-
vering around $110 a barrel.
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Veer Arjun

Oil India limited or NTPC ko sammanit kiya gaya
May 26, 2022 | Delhi | PgNo.: 11 | | Sq Cm:238 | AVE: 616241 | PR Value: 3081203
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Virat Vaibhav
Oil india or NTPC CSR covid-19 rahata prayaso ke liye sammanit
May 26, 2022 | Delhi | PgNo.: 4 | | Sq Cm:89 | AVE: 535049 | PR Value: 2675245
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Veer Arjun

Vaishvik CEO ne cyber shetra ko mazboot banane ke liye samuhik karyavahi ka sankalp liya

May 26, 2022 | Delhi | Pg No.: 11 | | Sqg Cm:134 | AVE: 347806 | PR Value: 1739029
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