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IGX starts discovering benchmark
prices for gas in Indian market

VIKAS SRIVASTAVA
Mumbai, June 22

SIX MONTHS AFTER formally starting
as a gas exchange, IGX has started dis-
covering gas pricing thatwillhelp create
abenchmark index for Indian market.

Rajesh Kumar Mediratta, director at
IGX, told Financial Express that after start-
ing with a very small quantity of 1,500
mmBtuin Decemberlastyear,the trading
gained momentum,and now thevolume
onaverageisaround 1,00,000 mmBtuof
gas every month. Without the Covid-19
interruption, the volumes would have
been double the current trade.

“Also, one of the endeavors of the
exchangewastosetabenchmarkindex
for gas pricesin India,and to that extent
we have started discovering the pricing
that will help buyers to compare vari-
ous gas prices,imported versus the IGX

prices on the exchange before taking a
final decision,” Mediratta said.

There happenstobeahuge mismatch
between theimported priceand theabil-
ity and willingness of end consumers to
pay that price.“The benchmark pricesare
mostly assessment prices and cannot be
a benchmark for Indian buyers. For
example, if the benchmark JPM price at
present is $11 per mmBtu, our discov-
ered price on IGXischeaperataround $7-
$8/mmBtu,’said Mediratta.

The IGX prices have remained well
below the spot and long term prices
since January in the range of 9%-23%
for spot prices and between 32%-37%
compared to long term contracts. As
more and more gas fields get commis-
sioned in India from RIL, ONGC and
Cairn, we expect the volumes to
increase and benchmark to become a
reality soon, he said.
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India's crude output slips 6.3% in May, gas production jumps

INDIA'S CRUDE OIL output fell  ment data showed on Tuesday. same maonth last year, according to  tion (ONGC), the nation’s biggest  ated by cyclone Tauktae”, it said.

6.3% in May after state-owned Crudeoilproductionat 243 mil-  the latest data released by Ministry  producer, reported a massive Severecyclone Tauktaeslammed
ONGC produced nearlyatenthless  lion tonnein Maywas6.32%lower  of Petroleum and Natural Gas. 9.63% drop in output at 1.5 mil-  the western coast last month dis-
due to cyclone ‘Tauktae', govern-  than 2.6 million tonne output inthe Oil and Natural Gas Corpora-  lion tonne “due to conditions cre-  ruptingeconomicactivity, —PTI
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Crude output

New Delhi: Crude oil output
fell 6.3 per cent in May to
2,438 tmt from a year ago,
on cyclone Tauktae’simpact
on production of ONGC.ENS
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ENTERPR'SE CONNECT A Business Initiative

ONGC In ‘Great Place to Work' list of
India’s Best Employers among Nation-
Builders

Ol and Natural Gas Corporation Linited
(ONGC) has been declared as one of India’s
Best Employers among  Nation-Builders by
the Great Pleca to Work (GPTW) on 18 June
2021, The Energy Maharatna has been featurod
in GPTW “Wall of Fame™ for its cammilment
towards secunng India's energy availabisty.
According to Great Place to Wark, ONGC
has been recognized for not only crealing
essential enargy Infrastructure 0 tha country
and diractly and indirectly gererating large
scake  amployment cpportunites, bul  slso
for its sigréficant Investment of rescurces for
Corpo Social Responsibiity (CSR) 1o serve
the community. The Graat Place to Work survey
I one of the largast In the country, In which over
850 companies particpated this year. To come
up with the list of best employens of 2021, Great
Place 1o Work ngorously studied organizations
through majorty two lenses Festly, by measuring
the quaity of emplyes experence Mrough a
globaky valdated survey instrument known as
Trust Index and secondly, by measuring the
quaity of an organizaion's peopla precticas,
covering the entire employee life-cyda,

First Draw for allotment of id

poornties foe their country,  On Day 2 will witness
panel Bacussions on ideas intagrating hydrogan
in overall eneegy policy framawork by ditferent
countnes. The dscussions to entall financing
options for the emergng  green  hydrogen
techaotogies and the mstitutional  support
needed to create the requsite ecosystem for
the technology to flounsh, As the world rapidy
moves o decarbonss [he entve energy system,
hydrogen 15 poised to play a vaal roka and bulld
an the rapid scale-up of renewable resources
across the world. Hydregen when produced by
alactrolysis using renewable energy s known as
Groen Hydrogen which has no carbon footpnnt.
This gives Hydrogen the edge over other fusls
0 undock varous avenues of green usage
Howaver, challenges lle » terms of technology,
efficiency, inancial viability and scaling up which
e surmnmd wil aim o address. Grean hydrogen
are innumarabtie apphcations, Green Chemicals
like ammeonia and methanol can directly be

PSPCL. This was infarmed by CMD Shei A.Venu
Prasad in & press note issued here today, Shri
AVenu Prasad disclosed that more than 15000
workars of PSPCL have so far addressed more
than 1.8 lacs power complaints affecting more
than 50 lacs consumens across Punjab, mainy
fom Patisla. Kapurthala, Faridkot, Sathinda,
Gurdaspur, Khanna. Ropar, Mobal, Sangrur.
Barnals, due deslructon caused by heavy
storms in the last tao weeks.CMD said that
with the cor 24x7 monitor

plbolingolhldefsanddamngolhu PSPCL
has been able 1o restore power supply of majority
of the a¥acted area within 72 hours He said that
PSPCL  consumars, aspacially in rursl aneas,
also cama forward to halp PSPCL In all possitle
ways.8h, A. Venu Prasad, lauced the affons of
PSPCL officers who had sansibly outined their
priofites for restonng power with tha highest
pronty pwn 1o Ihe witiced infrastruciure, such
as dical faciftss and oxypen

ullkzed in existng appli like ferSlizers,
moblity, power, chamicals, shipping etc. Green
Hydrogmblmunowtmmmwboadoptndm
CGOD retworks to gain widesp ou
Further scaing up with greening of hard o
abate sactors (e steal and cement) through
hydrogen Is 1o be explored. Many countries
have beought out thel strategies and defined

Inventory of Amrapall Projects held at
NBCC Headquarters

Marking successful boginning of the allotment
process in Hon'ble Supreme Court monilored
Amrspall Housing Progacts, the first Diaw of
unsold ReskientiadCaommercial units of Phase-|
was held sucosssiully on Juns 14, 2021 st NBCC
HQ. Wnils axpeditiously acting upon the issue
of resolving tha homebuyers' crisis, units were
alotted through loltery system lo the spplicants
who had submitted ther applcations praviousty,
Considering the on-gaing COVIDA18 second
weve, applicants joined dgrally and deaw was
conducted N an oy d yet wansparent
manner by the company. Ta elabarate further,
the total algible applcants considered for
draw were 87 However, 48 units were put for
s3e out of which 20 units were alocated in
totsl.  Unst ful waiting app jons  wil
be provwded with an opportunity to book units
from 29 balance svailable units. The program
was graced by Shi R Venkatramani,Ld.Court
Roceiver (through VC); Shn Ravi Bhata,
Forensic Audilor; Shei DK Mshra, Chartered
Al Shel L. Sh offcs of Ld.
Court Recesvar and She KPM Swamy, ED
(Engg.) RBG Amrapal. NBCC asccompnied
by his team members. The event conciuded
with a vote of thanks to all the partciparts and
dignitanes present duning the event

NTPC set to organise a 2-day summit
on Green Hydrogen Initiatives involving
BRICS nations.

India is all set to host a two g3y summit on
Green Hydrogen mitiabves on 22nd June, 2021
invalving the BRICS nations. The prastigious
evan offars & platform to share thelr respeciive
Groen Hydrogan Initiatives and views on how %o
Lake il 1o the naxt leved in their own countries. The
online event will be held via a video confaranca
and will conclude on 23rd June. The event wil
be anchored by India'largest power produces
and one of the global anargy majors NTPC Lid
The vitual summit will bring the best brans,
policy makers and major stakeholders from
the BRICS nations delberating and discussing
at length the fulure of Mydrogen in the enargy
mix. On Day 1, tha reptmnullvee froen each
country would be shanng It
undertaken by their :ounmns an uilization of
hydrogen end their future plans. The speakers
wit also share tha relevance of different
technologies developed on hydrogen and its

targets and madmaps based on their resources
and strongths.

BIS makes Hallmarking of Gold
Jowellery Mandatory

Bureau of Indian Standards (BIS) In 8 press
confarence hald %oday shared Insights on
Mandatory Hallmarking of Gokd Jewellery which
has come into force from 16t June, 2021
Sh Pramoc Kumar Tiwan, Diractor Ganeral,
BIS while addressing the facets of Mandatory
Haftmarking shared that mandatory hallmarking
has neislly started with 256 districts of the
country which have Assaying and hallmarong
centres. He further added thal Jewallers with
annual lumnover uplo Rs. 40 lac will ba exempled
from mandalory Habmarking.  Expont and
re-import of jewabery as per Trade Policy of
Gaverrunant of India - Jewealary for international
axhibibons, [ewedery for govemment approved
B28 domestc exhibitions will @50 be exemptod
from mandatocy Halimarking, Wasiches, fountain
pens and specal types of jewallary viz. Kurdan,
Polkl and Jadau wit be exempled from Hal
Marking. Registration of jawellers will be one-time

mmmmmg urits,

Ministry of Environment, Forest &
Climate Change , GIZ, UNEP and FICCI
initiates “Awareness Campaign on
Single Use Plastics"

Plastic waste has emerged as a serious threat
0 the environmentiittered plastic waste on
land is recognized as a major source of manne
plastic Isler. Plastic wasto management on land
side wit significantly contribute 10 the reducton
In marine plastic litter spread across our oceans
and wil be mstrumentsd In maintaining the
integnity of marne ecosystems. United Nations
has designated Bth Juna a8 World Oceans
Day. Awireness generalion on plastc wasle
managemnent and reduction in use of single use
plastic lems will be important n bringing about
behavioural change GIZ. UN  Environment
Programme (UNEP) and Federation of
Indan Chambers of Commerca and |ndustry
(FICCI) along with Ministry of Environment,
Forest and Clmate Change, Government
ol India, are organizing Iha two-month long
awareness campaign on the topic plastic waste
managerment and elimination of idenlified single
use plastic sems. The awsreness programme will
comrprise of four ondine regional events and a
social media campaign to spread the message
of misgation plastic pollution ta wider audience
The regional ovents will include nteractive

and there will be no fees chargad fram jewed
far registration, Any manutacturer. Importer,
whalesalar, distributor or retalor engaged in
seling precious metal articles has o mandatorly
get registared with BIS. However, arlisans o
manufacturars who are manufacturing the gold
|ewaliary on job work basis for the jewelers and
are nol direcly refaled 1o sale lo anyons in the
chaln are exempted for registration Habmark
shall be dona &t the first point of sale which
may be manufacturer, whole-seller, dsbibutor
of meialerBIS (Hallmaking) Requiations were
Implemented wel 14062018 Hallmarng
will enable Consumers e, Jawellery buyers o
meke 8 right choice and save tham from any
unnacessary confusion whie buy!nq qoid. The
Hall has been
required to enhancu the credibility of gald
Jewallary and Customer safisfaction through
third party assurance for the marked purity/
fineness of gold, consumer protection.

PSPCL officers and employees
redressed 1.8 lac power complaints in
record 3 day

A senes of heavy starms hit different parts  of
Purgab on 10th June, 11th June and 13th ..Nne a

W on
plastics and plastic wasle managemen and
cover wide range of siakeholders from local
bodies, pollution control bosrds, Industry, civil
saciety organizations and cilizens,

GAIL Celebrates International Yoga day
Gail India celebrmied Inferrational Yoga Day
through & series of aclivities  encouraging
its employees and social media folowers 1o
adopt Yoga in thesr daty routines as it provides
a porfect o to she pand induces
strass and physicat sctty dunng testing timas
The thame this year, “Yoga for Wednass' &
very appropeiate at 8 time when the Covid-19
pandemsc has disrupled lives across the world
and Yoga can help cope with arucaty disoroer.
GAIL employess pledged to maeke Yogs an
infegral part of their Ives for o better and calmer
future. A digital engagement activty was carmiod
out among employees and famiy members
who shared pitures practiang Yoge. Online
activities Inciuding lacture, workshop and qu
on walness, haalthy food habis and generst
awaraness on Yoga have baen organisad on the
occasion of lmmnmu Yogn day GAIL also

the Inb wl Yoga Day related

) 1h ralated singla use

caused huge dameage 1o the power tr
& distribution Infrastructure of the state and
assessed  financial loss around 25 crores 1o

amdn ard contents through videos, posts and
links on social media and its website,
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India’s crude output slips 6.3 per
centin May, gas production jumps

PRESS TRUST OF INDIA
NEW DELHI, 22 JUNE

India's crude oil output fell 6.3
per cent in May after state-
owned ONGC produced near-
ly a tenth less due to cyclone
"Tauktae’, government data
showed on Tuesday.

Crude oil production at2.43
million tonne in May was
6.32 per cent lower than 2.6
million tonne output in the
same month last year, accord-
ing to the latest data released
by Ministry of Petroleum and
Natural Gas.

Oil and Natural Gas Cor-
poration (ONGC), the nation's
biggest producer, reported a
massive 9.63 per centdrop in
output at 1.5 million tonne
“due to conditions created by
cyclone Tauktae”, it said.

Severe cyclone Tauktae
slammed the western coast last
month disrupting economic
activity. ONGC's main oil and
gas producing fields are in

b .

western offshore.

ONGC also produced over
9 per cent less natural gas but
ramping up of output from the
KG-D6 block of Reliance
Industries Ltd and BP helped
lift overall production.

The nation's gas produc-
tion rose 19 per cent to 2.74
billion cubic meters on the
backofa 10 timesrise in out-
put from eastern offshore,

where the KG-D6 block is sit-
uated.

Reliance-BP has put into
production the second wave
of discoveries in the KG-D6
block, helping raise overall out-
put.

“Increase in gas production
is through contributions from
D-34 field of KG-DWN-98/3
(KG-D6) which commenced
from December 18, 2020 (and)
wells from satellite cluster
(commenced with effect from
April 25, 2021),” explanatory
notes to the data said.

ONGC's gas production
at 1.64 bcmwas 9.08 per cent
lower than the previous year.
Thisis because of “reduced gas
production in western off-
shore due to cyclone Taukate”
and less production from
eastern offshore fields. As
demand picked up with eas-
ing of Covid restrictions,
refineries processed 16 per cent
more crude oil in May at
about 19 million tonne.
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YA hT Shoell dct STE WS | 6.3 ThAE HeT

78 faeelt, 22 9 (9w |

TY F e de Iaed d WE ¥ 6.3
FiEag FUl aME F | AEAHE &3 Wi
FAAT IS T IERA 9Faa
‘T3’ i 99TE W WEH % A0A w49 10
FHE FU TE T WER EE |
YUAaR 1 TE SHH THA 32 2 |

TFHed o 1 3AET 0 2021 H 24.30
AEAWE | TEima e S
26 T ZA IAEA F GFEA 6.32 FEE

FY ? | T2ifer s 9 Uehfas 19 oA F
TR ST H T8 HET T B | A U
ARA T FRURYA () F
T dcl IAEd H WE T AR 9.63
Fige Fl T fiREe <51 Hi W IR TE
15 oM@ 24 @1\ 9%did asd 9 &
i BT o Y G o FHT 2ME
2| AUSE F 99 9 1 IWEA R
uE &3 ad vae 3emeht | &
feom % =i froe 7éA wsRawd! @A &
FHRO anferers nfafares g 22 |
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! del Sclicel

6.3 Ufderd eer

T feeell =29 9 % ST i
T T 6.3 gfaerd i sE 2|
NS hT SIS Tehard
d3ehd i IoTe U HIE o R
Fi9 <G yfavd FH @I |
el o] Rl STUTEA W 2021 |
24.30 G T @I
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WTTA AT el def SATeA 08 ¥ 6.3
Tfq9T 92T, T S § 39Tt

7 feeddt, (ymm)) TE oW
T 9 AT ¥ 9E F 6.3
afqeTa &1 31 7 | Srasiie 87
F HUAT SIS T I
TehaTd T3hd ohi gSTE Y HE &
TR e 29 gfavd w9 W@
IHR SHST F WA T T8
AT F 3T 2 |

o O 1 SR HE 2021
q 24.30 @@ 29 @ E & f
794 frod ara 7E 9 g9 26 @
9 IEEA & HHEA 6.32
ufqerd &9 @1 81 YaieEd Te
Tk e T WA BT SIRT ATt
ATHS W AT WET AT T

ST &9 & HYE AT
WE TR 19 HmE
(ATTTsTr) & ot Aot SaeT o
¢ & TR 9.63 IfAvT I ag!
fTae 25t o1 778 31T 7% 15 o
T @1 Har dtehd ¥ &
FigT uftfafaar & R saes
T HHT 3 2| SIS % 9
Td T SETE % I & e
YA AT | BT feord & e
frger waT =ehard qeE &
ST effefer mifafafemr gwnfad
7% | FET 397 T T I W &
T 19 ufavE aEET 2.74
IRE FAHIZT ek U5 T
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Fuel on fire

The Government should exercise fiscal discipline
rather than exploiting oil prices to shore up revenue
While every graph of economic indicator is nose-diving, oil prices and infiation are

d

efying gravity. This month, diesel also breached the ¥100-mark in Rajasthan. In
seven States, petrol is selling for more than ¥100. This is indeed not a good sign
for economy, which is reeling under severe recessionary pressures. Manufacturing is down,
employment is low, and so is the purchasing power of the common man. The petrol-diesel
: . prices put an extra burden on him. Oil prices push the
prices further up as these have a cascading effect on
economy. The Government is in no mood to relent.
Moreover, volatility in the international market limits its
options. These two factors are responsible for putting the
fuel prices on fire. The prices were hiked 43 times this
year. This has indeed helped the Government collect more
revenue. The excise collection during April-November 2020
was at ¥1,96,342 crore, up from ¥1,32,899 crore dur-
ing the same period in 2019, The central taxes increased
from $10.39 in May 2014 to ¥32.9 in June 2021! This
- explains the dynamics of oil pricing. Before Modi
Government, crude oii price constituted two-thirds of the fuel price, now taxes have taken
that spot. The central and State Government taxes account for nearly 54 per cent of its cost.
The Government is justifying the high excise on petrol and diesel by saying that it needs
money to spend on welfare schemes. Petroleum Minister Dharmendra Pradhan concedes
that it is problematic for people, though quickly adding that the Government spent 235,000
crore on vaccines. So, apparently the logic is that people who drive should foot the bill.
But then it is not only the cars and bikes that consume petrol and diese!. The trucks that
carry freight and diesel pump sets that push water into the fields also run on diesel. That
was one reason that diesel was always priced less but that consideration has been done
away with. This naturally transiates into higher input costs for farmers and a higher cost
of farm products. However, adjusting excise and other taxes could control the fuel prices.
With the Opposition struggling, there are hardly any street protests. Each time, the increased
new price becomes normal. The Government has done little to tighten its expenses. It has
failed to avoid wasteful expenditure on projects of little value. Fiscal discipline is missing
in the Government. The petrol price hike comes in handy.
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Acme, Brookfield to
set up 450 MW unit

cme Solar Holdings Ltd has roped in
A Brookfield Renewable for jointly setting

up a 450 megawatt (MW) solar project
in Rajasthan as part of its playbook to sell
equity stake in its projects. “Acme announced
closure of a deal with Brookfield Renewable, a
global owner of renewable power assets, to
build a450MW solar project in Rajasthan,”
India’s largest pure-play solar platform said in a
statement. This follows Denmark’s state owned
fund IFU and the United Nations Office for
Project Services S3i acquiring 39% and 10%
stakes, respectively, in Acme Solar’s 250 MW
solar project in Rajasthan. Also, Norway’s
Scatec hasbecome an equal partner in another
900 MW solar project in Rajasthan that Acme
is setting up. Acme Solar earlier sold two solar
projects totaling 400 MW to Actis Long Life
Infrastructure Fund and 100 MW to Petroliam
Nasional Bhd-owned Amplus. STAFF WRITER
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After Rajasthan, diesel
hits ¥100-mark in Odisha

PRESS TRUST OF INDIA
New Delhi, June 22

AFTER RAJASTHAN, DIESEL
prices have crossed the ¥100-
per-litre mark in Odisha after
fuel prices were hiked again.The
price of petrol was hiked by 28
paise per litre and diesel by 26
paise,according to a price noti-
fication of state-owned fuel
retailers.

In Delhi, petrol hit an all-
time high of ¥97.50 a litre,
while diesel is now priced at
188.23 perlitre,

Fuel prices differ from state
to state depending on the inci-
dence of local taxes such as
value-added tax (VAT) and
freight charges. First petroland
now diesel have crossed ¥100a
litre mark at several places.

Rates of diesel, the most
used fuel in the country, had
crossed ¥100in Sri Ganganagar
and  Hanumangarh in
Rajasthan earlier this month.
Now, they have crossed the
same mark in Malkangiri
¥101.12 per litre) and Koraput
(¥100.46 alitre) in Odisha.

Petrol has already crossed
the ¥100 mark in nine states
and Union territories —
Rajasthan, Madhya Pradesh,
Maharashtra, Andhra Pradesh,
Telangana, Karnataka, Jammu
and Kashmir, Odisha, and
Ladakh.

Among metrocities, petrol is
alreadyabove ¥100 in Mumbai,
Hyderabad and Bengaluru.In
Mumbai, petrol now costs
¥103.63 a litre and diesel
comes for¥95,72.

Thehike on Tuesdaywasthe
28th increase in prices since
May 4, when state-owned oil

Petrol has already crossed
the Z100-mark in nine
states and Union
territories. Among
metros, it is already above
Z100 in Mumbai,
Hyderabad and Bengaluru

firms ended an 18-dayhiatusin
rate revision theyobserved dur-
ingassembly electionsin states
like West Bengal.In 28 hikes, the
price of petrol has risen by
X7.10 per litre and diesel by
¥7.50alitre.

Oil companies revise rates of
petrol and diesel daily based on
theaverage price of benchmark
fuelin theinternational market
in the preceding 15 days, and
foreign exchange rates.

International oil prices have
firmed up in recent weeks in
anticipation of demand recov-
ery following the rollout of vac-
cination programme byvarious
countries. Brent crude on Tues-
dayneared $75 perbarrel mark,
the first time since April 2019,
Also, the rupee has weakened
against the US dollar, making
imports costlier,
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Exxon to cut US headcount by
5-10% annually for 3 years

Exxon Mobil is preparing to
reduce headcount at its US
offices by between 5 per cent
and 10 per cent annually for
the next three to five years by
using its performance-eval-
uation system tosuss out low
performers, according to
people familiar with the
matter.

The cuts will target the
lowest-rated employees rel-

ative to peers, and for that
reason will not be character-
ized as layoffs, the people
said, asking not to be identi-
fied because the information
isn’t public.

While such workers are
typically put on a so-called
performance improvement
plan, many are expected to
eventually leave on their own.

BLOOMBERG
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Fuel prices
raised again,
petrolup 28 p

<\ It
yidl T WIS

feedback@livemint.com
NEW DELHI

ransportation fuel prices

continued to rise, with

state-run oil marketing
companies increasing petrol
and diesel prices by 28 paise
and 26 paise per litre, respec-
tively, in Delhi on Tuesday.

Petrol and diesel were selling
at record highs of 97.50 and
188.23 per litre, respectively, in
the national capital at Indian
Oil Corp. Ltd’s outlets. Auto
fuel prices have already
breached the 3100 mark in sev-
eral parts of India.

This is the 28th time that
petrol and diesel prices were
raised since the results of the
assembly elections in West
Bengal, Assam, Kerala, Tamil
Nadu, and Puducherry were
announced on 2 May, increas-
ingby37.10 and X7.50 per litre,
respectively, since then.

The fuel price rise comes
amid a rally in global crude oil
prices.
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Oil above $75 a barrel on
strong demand outlook

REUTERS
London, June 22

CRUDE OIL PRICES steadied on Tues-
day after Brent rose above $75 a barrel
forthe first time since April 2019, with
prices underpinned by a strong
demand outlook and as OPEC+ begins
discussions on raising oil production.

Brent crude futures gained 6 cents
to $74.96 a barrel by 1352 GMT after
hitting a session high of §75.30 a bar-
rel, the strongest since April 25,
2019.U.S. West Texas Intermediate
(WTTI) crude was at $73.68 a barrel, up
2 cents.OPEC+ is discussing a gradual
increase to oil output from August, but
no decision has been taken on the exact
volumes, an OPEC+ source said on
Tuesday.

The Organization of the Petroleum

The Financial Express
Oil above $75 a barrel on strong demand outlook
Jun 23,2021 | Delhi | PgNo.: 14 | | Sq Cm:99 | AVE: 324346 | PR Value: 1621732

Exporting Countries (OPEC) and allies,
collectively known as OPEC+,isalready
returning 2.1 million barrels per day
(bpd) to the market from May through
July as part of a plan to unwind last
year's record output curbs gradually as
pandemic-hit demand recovers.

The group meets next on July 1.Both
benchmarks have risen for the past four
weeks in response to the global rollout
of Covid-19 vaccinations and an
expected pick-up in summer travel. “of
tight physical markets and healthy
demand perceptions, the risk remains
skewed to the upside,” oil brokerage
PVM said.

BofA Global Research raised its
Brent crude price forecasts for this year
and next, saying that tighter oil supply
and recovering demand could push oil
briefly to $100 a barrel in 2022.
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Opec+ discusses output hike
in preparation for next meet

The Organization of the
Petroleum  Exporting
Countries and allies,
known as Opec+, is dis-
cussing whether to
further boost production
al next week’s meeting as
the oil market looks
increasingly tight.
Moscow is considering
making a proposal that
the group should ease a
global supply deficit by

increasing output,
according to Russian offi-
cials familiar with the
matter. Other Opec+
nations are also discus-
sing a potential supply
hike in August, although
specific numbers haven't
been mentioned, said a
delegate.

Crude just hit $75 a
barrel in London for the
first time in two years as

a strong recovery in
demand from the Covid-
19 pandemic encounters
supply constraints. The
Opec and its allies are
already in the process of
reviving about 2 million
barrels a day of idle pro-
duction from May to July,
but influential voices in
the market are asking for
more as prices rise.
BLOOMBERG
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QUICK TAKE: ALL IS WELL FOR OIL INDIA

OIL INDIA price (¥)  Shares of 0il India were up1.1% on Tuesday, taking its2-month gain
155 t030%. And, there could be more gains. ICICI Securities says, Q4 cons-
BLE 5P 145 olidated recurring EPSwas up 77% YoY due to a jump in share of profit
(122'1 135 in NRLon increase in stake. Raising their FY22-FY23 estimates for Brent
> 125 crude by13-8% and APM gas price by 4-37%, they have upgraded
Apr 30 Jun 22 115 il India’s consolidated EPS by17% and target price by 13% to ¥232
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Fuel pricesrise

New Delhi: The price of
petrol was hiked by 28 paise
per litre and diesel by 26
paise, as per a notification of
state-owned fuel retailers,
pushing petrol toanew high
of Rs 97.50 a litre and diesel
to Rs 88.23 in Delhi. PTI
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Mandatory
ereen hydrogen
purchase for
some industries

New Delhi: Industrial consumers
of hydrogen will soon be obligated
to purchase green hydrogen pro-
duced in India to meet a proport-
ion of their hydrogen requirem-
ents, Power Minister RK Singh said
Tuesday. The New and Renewable
Energy Ministry has prepared a
draft Cabinet note mandating a
green hydrogen consumption ob-
ligation in fertiliser production
and petroleumrefining, he added.

Most of India’s hydrogen con-
sumption comes from the fer-
tiliser and petroleum refining sec-
tors. “We are going to put a green
hydrogen purchase obligation,”
Singh said. ENS
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India to host 9th Asian Ministerial
Energy Roundtable next year

PRESS TRUST OF INDIA
NEW DELHI, 22 JUNE

India has agreed to host the
9th Asian Ministerial Energy
Roundtable (AMER9) next
year, the International Ener-
gy Forum (IEF) said on Tues-
day. The 9th Asian Minister-
ial Energy Roundtable, dates
of which will be announced
later, will take forward the
understandings reached in
the previous meeting in Abu
Dhabi during 2018, which
was co-hosted by India. That
meeting focused on global
energy security in the age of
change.

India agreed to host the 9th
roundtable after a virtual
meeting between IEF Secre-
tary-General Joseph
McMonigle and Oil Minister
Dharmendra Pradhan, the
IEF said in a statement.

Chiefexecutive officers of

f

Indian Oil Corp, Bharat Petro-
leum and Hindustan Petro-
leum Corp, in addition to
senior officers from the Min-
istry of Petroleum and Natural
Gas, were also present at the
meeting.

“This demonstrates the
value of the IEF as a neutral
platform to convene the
world's energy powers and sup-
port dialogue to balance the

interests of energy market
participants and minimise
the risks of economic shocks,”
said McMonigle.

He added that India is
expected to account for the
largest share of energy demand
growth of any country in the
world over the next two
decades. “So, their decisions
on energy and the transition
will be critical in determining
the future of energy markets
and climate change for every-
one.”

Pradhan said Indiaappre-
ciates the role of the IEF as a
unique, neutral body of ener-
gy producers and consumers.
“We held discussions on glob-
al oil markets and transition
pathways, and | conveyed
our concern on rising crude
prices and its negative impact
on the fragile global economic
recovery and the need for
price stability,” he said.
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