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India Energy Week moves to Kolkata,
fo be held from Jan 28-31 next year

T INDIA
NEW DELHI, AUG 9:
India Energy Week (IEW)
will move to Kolkata next
year, a year after a Rs
1,000-crore  exhibition-
cum-convention centre in
Goa was inaugurated and
touted as a permanent
venue for the annual
energy conference. The
next edition of India
Energy Week (IEW) will
be held from January 28 to
31, 2027, at the Biswa
Bangla Convention Centre
in New Town, Kolkata,
according to an
announcement on the
event's LinkedIn page. The
move marks a shift for the
annual conference, which
was held at the newly
built 4,000-seat convention
centre at state-owned
ONGC's Advanced
Training Institute (ATI) in
pristine south Goa. The
Goa venue was positioned
as a permanent home for
the flagship energy event

when it was built by Oil
and Natural Gas
Corporation (ONGC) at
breakneck speed.

Kolkata's  selection
comes after the Bharatiya
Janata Party (BJP) won the
West Bengal assembly
elections, taking power in
the state for the first time.
"A landmark 5th edition of
India Energy  Week
demands an unforgettable
scale," IEW's LinkedIn
page said.

"The foundation is
being laid. Stay tuned as
the Convention Centre,
New Town, Kolkata
transforms for #IEW2027."
From industry leaders and
policymakers to
innovators, investors and
technology pioneers, IEW
continues to unite the
voices shaping the global
energy landscape, it said.
"India Energy Week 2027 -
Convention Centre, New
Town, Kolkata 28-31
January 2027".

In a separate post, Oil

Minister Hardeep Singh
Puri said he reviewed
preparations for IEW 2027
with officials. IEW has
become the world's largest
energy gathering, he said,

adding "2027 will be
bigger: global CEOs,
policymakers, investors

and innovators converging
on India."

"From clean energy
transition to energy self-
reliance, India isn't just
joining the global energy
conversation. We're setting
its agenda," he said. ONGC
in a separate post said:
"Kolkata, the energy is
coming. India's biggest
energy conversations are
heading east as
#IndiaEnergyWeek 2027
arrives in the City of Joy!"
The then West Bengal
chief minister Mamata
Banerjee had inaugurated
the Biswa Bangla
Convention Centre in New
Town, Kolkata on October
13, 2017.

Built to host major

international summits,
usiness meets, and
cultural events, the 18-
storey facility features a
massive 3,200-seater
auditorium and advanced
convention infrastructure
including an exhibition
centre, multiple seminar
rooms, banquet spaces,
multi-level car parking,
and an adjoining 100-key
hotel block. In February
2024, a makeshift
conference centre at the
unused portion of the vast
land at ONGC's IPSHEM
training facility in south
Goa was used to host a
second edition of IEW, as
convention centres that
could hold an event of
that size elsewhere in the
country were unavailable.
And there germinated the
idea of building a
permanent facility to add
another chapter to Goa's
tourism. Puri first spoke
about it and weeks later
ONGC began approving
one of its largest non-core

infrastructure projects in
recent years. Approvals
came in remarkable speed,
and the centre was built at
neck-breaking speed.

Goa Chief Minister
Pramod Sawant had in his
Independence Day address
on August 15, 2024,
announced that the coastal
state would serve as the
permanent venue for the
annual IEW. The 2025
edition of IEW took place
in Delhi, but the 2026
edition was hosted in the
new facility in Goa.

The convention and
exhibition facility at the

ATI campus was
positioned as a venue for
large conferences and

marquee events, but no
significant event has taken
place at the site since IEW
2026.

The oval-shaped
Convention Center has a
seating capacity of around
4,000 persons at a time. It
comprises a VVIP room, a
VVIP green room, two VIP

rooms, two VIP lounges, a
CEO's meeting room, 5
CEO's translator rooms,
bilateral rooms, office
spaces, 3 lounges, a dining

hall, dry pantries,
elevators/escalators and a
large foyer.

The 8,353 sq meters
rectangular-shaped
Management Development
Facility (MDF) comprises
of offices space, dining
hall, conference rooms,
182 seater auditorium, VIP
Lounge, office rooms,
breakout rooms, 8
syndicate rooms, and 11
classrooms, while the 6,669
sq mt exhibition hall is
designed to accommodate
large trade fairs and expos.
The campus also features a
floating jetty and a
helipad with four parking
points, providing
connectivity by sea, air
and road. The jetty
connects the venue to all
leading hotels and resorts
on the 15-km beachline in
South Goa.
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Oil India chief Ranjit Rath among
applicants for top job at ONGC

NEW DELHI: Oil India Ltd chairman and managing
director Ranjit Rath is among more than half a dozen
candidates who have applied for the top job at state-run
0il and Natural Gas Corp (ONGC), people familiar with
the matter said. Rath, 54, is seeking the ONGC
chairman and managing director's post for a second
consecutive year after the government relaxed
eligibility criteria, including the maximum age for the
position. The Oil India chief was among the candidates
shortlisted for the ONGC post last year, but the
government chose to extend the tenure of incumbent
Arun Kumar Singh by a year. Rath has headed Oil
India, India's second-largest state-run oil and gas
explorer, since August 2022.
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Oil India chief
in ONGC
top job race

OIL INDIA CHAIRMAN and
managing director Ranjit Rath
is among more than half a
dozen candidates who have
applied for the top job at state-
run Oil and Natural Gas Corp
(ONGC), sources said.

Rath, 54, is seeking the
ONGC chairman and manag-
ingdirector’s post fora second
consecutive yearafterthe gov-
ernment relaxed eligibility cri-
teria, including the maximum
age for the position. The Oil
India chiefwasamong the can-
didates shortlisted for the
ONGC post last year, but the
government chose to extend
the tenure of incumbent Arun
Kumar Singh by ayear.

Rath has headed Oil India,
India’s second-largest state-
run oil and gas explorer, since
August 2022. PTI
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OIL CMD
Ranjit Rath
among
applicants for
ONGC top job

NEW DELHLI: Oil India Ltd
Chairman & MD (CMD)
Ranjit Rath is among more
than halfa dozen candidates
who have applied for the top
post at state-run Oil and
Natural Gas Corporation
(ONGC), people familiar
with the matter said.

Rath, 54, is seeking the
position for the second
consecutive year after the
government relaxed the eli-
gibility criteria, including
the maximum entry age.

Other candidates include
ONGC Videsh Ltd (OVL)
MD Rajarshi Gupta, ONGC
directors Vikram Saxena
and Satyam Kumar, OVL
Director Dulal Halder,
MRPL Director (Finance)
Devendra Kumar and Indian
Qil Corporation Director
(Marketing) S P Shrivastava.

The post will fall vacant
on December 7 when
incumbent Arun Kumar
Singh  completes  his
extended tenure. Applica-
tions closed on July 22.

The government has set
the maximum entry age at
59 years and said the selected
candidate will initially serve
for three years, extendable
by two years based on per-
formance. The selection will
be conducted by a search-
cum-selection commit-
tee constituted by the oil
ministry. AGENCIES
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Oil India chief
in ONGC top
jobrace

Qil India Chairman and
Managing Director Ranjit
Rath is among more than
half a dozen candidates
seeking ONGC's top post,
sources said. Other con-
tenders include ONGC
Videsh Managing Director
Rajarshi Gupta and senior
executives from ONGC,
MRPL and Indian Oil. The
position falls vacant on
December 7, when incum-
bent Arun Kumar Singh's
extended tenure ends.
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Headline: Six people, including Oil India CMD Ranjit Rath, are in the race to head ONGC
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27-yr-old killed as
gas delivery truck
rams into bike

Megha Sood

megha.sood@hindustantimes.com

MUMBAL: A 27-year-old biker
from Nalasopara was killed
after a Bharat Petroleum gas
delivery truck allegedly
rammed into his two-wheeler
on the Achole-Vasai Link Road
near Martin Complex in Vasai
on Sunday morning. Police
have impounded the truck and
detained its driver while inves-
tigating the fatal crash.

The accident occurred
around 11.30am, preliminary
reports said. The deceased was

identified as Krishna Vishwak-
arma, and he suffered severe
injuries in the collision.

Following the crash, local
residents rushed him to Icon
Hospital where doctors
declared him dead on arrival.
The Achole police reached the
spot after being informed about
the accident and took the truck
driver into custody for ques-
tioning.

“We have registered a case of
accidental death and are find-
ing out the exact cause of the
accident,” an officer from the
Achole police station said.

ABharat Petroleum gas delivery truck allegedly rammed intoa
two-wheeler on the Achole-Vasai Link Road in Vasai.
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No going back on strategic
sale of PSUs, ministries told

Si il ia.com

New Delhi: The Centre has
ruled out diluting the list of
public sector enterprises li-
ned up for strategic sale amid
repeated demandsfrom heavy
industries, fertiliser and hou-
sing ministries for areview.

Over the last few months,
govt has engaged in an exten-
sive exercise reviewing the
list of public sector compani-
es that have been identified
for privatisation, listing and
closure, with the PM’s Office
involved in the process. Whi-
le individual ministries have
managed to get several of the
PSUs that were originally on
the sell-off list — such as
BPCL and Shipping Corp —
out of the govt’s scheme, mul-
tiple officials told TOI that
there is little possibility of
further dilution.

On Way To Meet Target

» Some ministries have
managed to get several of the

PSUs that were orig-
inally on the sell-off
list - such as BPCL
and Shipping Corp -

out of govt's scheme
» Govt has already raised
upwards of 360,000 crore
from disinvestment

» With IDBI Bank sale and
other small stake sales lined
up, it is on course to beat the
80,000 crore target

Officials  acknowledged
that several govt departments
had started turning inter-mi-
nisterial meetings into a fo-
rum for seeking a review, with
some of them repeatedly app-
roaching Niti Aayog and other
agencies suggestingareview.

The message from top is,
however, clear that all mini-
stries have to work together
in achieving the goal of stra-
tegic sale, especially ata time
when govt is keen to maximi-
se revenue and also send a
message that it isseriousabo-
ut the exercise.

Despite govt's commit-
ment to disinvestment, over
the years, the process had be-
come haphazard with no
centralised list even in place.
Over the years, the compani-
es that were being pursued
for privatisation were also
lost on the way, be it BEML or
Shipping Corp.

Even now, just one entity
—IDBIBank—issoughttobe
privatised withalleyeson the
Prem Vatsa-owned Fairfax
and Emirates NBD being the
two bidders in the fray. While
both have investments in In-

dian banks, Catholic Syrian
Bank and RBL, respectively,
theyarekeen onbeingpart of
the exercise. For either, RBI
will have to step in and provi-
desomeexemptiontofacilita-
te running two banking enti-
tiesin the country.

Officials indicated that gi-
ven the current emphasis on
offer-for-sale and initial pub-
lic offers, strategic sale cases
will be identified once the ID-
BIBank deal closes.

Withgovtinthe third year
of its current term, it will ha-
vetomove quickly sothatmo-
re transactions can be pursu-
ed. The Centre hasalreadyra-
ised upwards of Rs 60,000 cro-
re from disinvestment and
with IDBI Bank sale, if it ma-
terialises this time, and other
small stakesaleslined up, itis
on course to beat the Rs 80,000
crore target.
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Headline: Chief Minister Sarma expressed happiness over NRL's record profit
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New DELHI

IN a major milestone for the
nation’s clean energy transi-
tion and climate action tar-
gets, India has crossed 300
GW of non-fossil fuel-based
installed electricity genera-
tion capacity as on July 31,
2026, which accounts for
over 54 per cent of country’s
total electricity generation
capacity of around 552 GW,
according to a statement is-
sued by the Ministry of New
and Renewable Energy on
Sunday.

The growth in clean en-
ergy generation has been
anchared by contributions
across sectors. Solar energy
remains the key growth en-

gine with around 165 GW
at present from just 2.8 GW
in 2014. Concurrently, the
wind energy sector has also
seen strong momentum,
reaching over 58 GW from
21 GW in 2014, the state-
ment said.

During 202526, a re-
cord capacity of 55.29 GW
of non-fossil-fuel-based
electricity capacity was in-
stalled in the country with
key contributions from 44.6
GW solar power and 6 GW
wind power.

India has already achieved
60 per cent of the 500 GW
non-fossil fuel power capac-

= Solar energy remains
key growth engine with
a capacity of 165 GW

= Wind energy has also
gone up from 21 GW
in2014 to 58 GW

= Arecord 55.29 GW
non-fossil-fuel-based
power added
in2025-26

= India already achieved
60% of 500 GW
non-fossil fuel power
target by 2030

B

ity targeted to be achieved by
2030 as the country makes
rapid progress towards
building an Aatmanirbhar
energy ecosystem.

‘The growth in renewable

energy capacity is also re-
flected in renewable energy
generation in the country,
which has increased from
190.96 billion units in 2014-
15 10 477.79 BU in 2025-26.

To support this rapid ex-
pansion and ensure supply
chain independence, India
has transformed its domes-
tic manufacturing capabili-
ties.

Driven by the Produc-
tion Linked Incentive (PLI)
scheme focusing on the
nation’s solar installations
with high-efficiency, indig-
enously produced modules,
the enlisted capacity un-
der the Approved List of
Models and Manufacturers
(ALMM) for Solar PV Mod-
ules has crossed the historic
200 GW milestone, rising
from just 2.3 GW in 2014,
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Days after Mecca
pact, Houthis hit
Saudi refinery

Wait for Hormuz deal stretches on
as Iran says MoU terms must be met

REUTERS
9 August

Yemen's Iran-aligned Houthis
have attacked Saudi Aramco’s
Jazan refinery, they said on
Sunday, two days after the
kingdom signed adefence pact
with Tiirkiye and Pakistan in
response to growing regional
instability from the United
States (US)-Israeli war on Iran.
Itwas notclear whether orhow
either Pakistan or Tiirkiye
would join in any Saudi
response to the latest attacks.

The Houthis declared a
naval blockade against Saudi
Arabia in the Red Sea last
month, citing what they said
was a Saudi siege on them, an
allegation Riyadh denies.

The Saudi energy ministry
said a fire had broken outat the
refinery but was later extin-
guished with no injuries and
authorities were dealing with
the incident, without giving a
cause. The Houthis used a
drone to target the refinery,
military spokesperson Yahya
Saree posted on X. They had
struck Aramco sites before in
Jazan, which processes
400,000 barrels of crudeoil per
day in southwestern Saudi
Arabia. They had also hit
Yanbuon the Red Sea.

In a separate statement,
Saree said the Houthis carried
out missile and drone strikes
on the Yemeni Red Sea port

city of Mocha.
Meanwhile, the wait
dragged on for an Iranian deal

with Oman on the Strait of
Hormuz, as Tehran’s top envoy
said direct talks with the US
were currently impossible.
Iranian Foreign Minister
Abbas Araghchi, on Sunday
criticised what he described as
US violations of a short-lived
interim peace agreement

signed in June.

“As long as the American
violation of the Memorandum
of Understanding (MoU) con-
tinues and the US does not
make amends for its viol-
ations, thereis no possibility of
resuming negotiations,”
Araghchi was cited as saying
by state TV.

Tehran on Saturday
upped the ante by renewinga
hefty list of demands for
Washington as conditions for
a full reopening of Hormuz,
indicating any immediate
respite for oiland gas supplies
may be limited.
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No new RE projects within 1 km of border: MHA

NANDINI KESHARI
New Delhi, 9 August

The Ministry of Home Affairs
(MHA) has prohibited new solar,
windand hybrid renewable energy
(RE) projects within 1 km of the
Line of Control (LoC), Line of
Actual Control (LAC) and the Inter-
national Border under guidelines
for national security clearance of
RE projects in border areas.

The guidelines were issued
after the Ministry of New and
Renewable Energy (MNRE)
received applications to set up RE
projects in border areas. Areas
within 50 kilometre (km) of the
LoC, LAC, or International Border

GUIDELINES ALSO PROHIBIT
HIRING LABOURERS FROM
BORDERING NATIONS
WITHOUT APPROVAL

have been designated as “sensitive
areas”. This includes areas within
20 km of the International Border,
where a separate no-objection cer-
tificate (NOC) will be required from
the Ministry of Defence.
Theguidelinesalso prohibitthe
engagement of labour for project
implementation from countries
sharing a land border with India,
particularly Pakistan, Bangladesh
and China, without permission
from the central government.

“Taking into account national
security perspectives and also
keeping in mind the ease of doing
business in consultation and con-
sensus with all stakeholders, uni-
form transparent guidelines for
national security clearance isbeing
prescribed for solar, wind and
hybrid energy projects in border
areas,” the MHA said.

Security clearance for projects
proposed between 1kmand 50 km,
or for grant of NOC for projects
between 1 km and 20 km, will be
assessed by the MHA and the
defence ministry on a case-to-case
basis. Applications for all such RE
projects are required to be sub-
mitted to MNRE, which will for-

ward the proposals, accompanied
by the state government’s in-prin-
cipleapproval forland allotment, to
the MHA for security clearance and
the defence ministry foran NOC.

“If the proposed project
involves foreign investment, asep-
arate application will be required
to be made to the Department for
Promotion of Industry and Inter-
nal Trade under the foreign direct
investment policy of the govern-
ment,” MHA said.

The norms also restrict the
height of civil infrastructure for
maintenance and operation to 3
metres for areas within 1-8 km, 5
metres within 8-20 km, and 15
metres from 20-50 km.
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Strait of Hormuz and
India’s neighbours

How China came through relatively unscathed from the West Asia crisis

SDINAKAR
Hyderabad, 9 August

Sixmonths intothe war in West Asia, India
is finding its feet. But managing the crisis
has proved expensive. Not just for India:
Japan, South Korea and other south-east
Asian nations, too, are relatively worse off.

But one nation, China, has sailed
through the crisis in the Strait of Hormuz
relatively impact
of its steps shielded other consum-
ing nations from having to pay ;
high crude oil prices.

Pakistan’s market-driven
experiment with rooftop solar —
driven by compulsion rather than choice,
and helped by dumped Chinese panels
(sold cheaper than the cost of production)
— has paid off, partially blunting the
impact of gas supply disruptions.

Chinawas relatively insulated from the
‘West Asia crisis, despite losing access to
nearly 5-6 million barrels per day (bpd) of
crude oil because of the Hormuz crisis.
That's equivalent to half of its overall
imports, and all of India’s purchases,
according to Kpler ship tracking data. But
Beijing entered the crisis well-prepared,
underpinned by a 2025 energy law (hal

over oil compames In addmon a multi-
layered reser
ernment stocks, company inventories and
i offe
layers of protection before having to dip
5 (SPRs).
By sharply reducing oil imports, China
not only shielded its own economy from a
supply shock (to an extent) — its impact
also helped cushion the price shock for
other Asian economies, analysts said.
International crude oil benchmark Brent
prices, which spiked to over $125 per barrel
in March after the war in West Asia began,
now trades at benign $80/barrel levels.
So howdid China pull it off?

Imports of LNG

wIndia = Paksitan s China (in million tonnes)

2024 . 78

2026

I

*Data till July 2026; Source: Kpler

power system work as awhole, rather than

just looking at capacity targets.”
mg sappmach toenergy importsis

National Bureau of Statistics.

fuels in July and persuaded refiners to
operate facilities at over 100 per cent
capacity and delay mamlenance. sending
igher
than prewar levels, refining sources said.
‘This was done to avoid shortages because
India depends on imported crude to meet
around 90 percent of its needs.
China stockpiled crude at a rate of
1 million bpd last year when Brent
. averaged $69/bbl and during the
" pandemicwhen ittraded at$40/bbl
levels. It now holds 1.5 billion bbl of
commercial inventories and nearly 300
million bbl in strategic reserves, offering
over 100 days of cover on total prewar
imports, accon:hng to Fnergy lnlelhgence
data.Itisadding
tional storage capacity.

India has over 75 days of oil coverage,
said oil minister Hardeep Singh Puri
recently. That takes into account even oil
in tankers and headed to India, refining

PR
6 days of demand, the sources said.

China’s domestic EV sales in the first
half of 2026 accounted for 54 per cent of all
new car sales, leading to a 62 per cent
market share in the second quarter. India’s
EV share has crossed 10 per cent compris-
ing mainly two- and three-wheelers,
Vaahan data show.

“Atthe currentrate, China’s EVsare dis-
placingoilequivalent toaround 12 per cent
of the country’s annual imports,” said
Gavin Mooney, an independent energy
transition advisor based in Australia. That
converts to around 1.35 million bpd —
aquarter of India’s total oil demand.

Beijing’scloseally

China has also enabled its close ally
Pakistan tobecomeoneofthe world’s most
successful counmes for rooﬁop solar by

h guaran- 1n2024,
teed supplyto a ki inliqui-
aimedat i and ﬁed natural gas dependence on Hormuz-

s

Planningahead
Thanks to a decade of ion and

y ity,and

transiting cargoes as a share of total
consumption, and fifth for oil. Despite a

energ;
likely to ti said Fu Chengyu, a
1obal arahat

tanking Pakistan i

Cl
imports, reduce oil demand, boost
domestic production to a record, increase
electricvehiclesales, and build and fill the
world’s biggest strategic and commercial
oil reserves at a low cost — while keeping
the economy humming.

of China’s top state-owned oil giants,
CNOOC and Sinopec. China’s domestic
production is at a record 4.3 million bpd
compared with India’s 550,000 bpd lows.
The sizes of the two economies is a key
differentiator here.

By India’si crudeoil
have exceeded pre-war levels, sourced at
premiums of $10-$40 per barrel. Con-
straints with state funding and land
acquisition issues torpedoed SPR expan-
sion, according to government data.

To be sure, India was successful in its
strategy to avoid large-scale disruptions
tosupplies.

China’s energy security policy is
embedded inits five-year plans.

“China just released its 15th Five-Year
Plan (FYP) for Renewable Energy with

energy consumption —and rehably sub-
sﬂlunng’ other power sources,” said

i ataFinn-
ish think tank, lhe Centne for Researchon
Energy and Clean Air said i ina Linkedin

Fu a few strategic choices
behind China’s import reduction ina UK
publlcanon. Energy’ ln(elhgence Costisan

high

almost 34 gigawatts worth of solar panels
in just the last couple of years, which
equals three-fourths of the total grid
capacity, to fill the gap caused by an unre-
liable and expensive grid, according to
consultant Ember.

A surge in solar generation from 4 per
cent in 2021 to 14 per cent in 2024 has
weaned the country away from expensive
LNG, used mainly in power; By

prices and replenishing reserves at low
prices to stabilise annual procurement
costs. By restricting refined oil exports,
China is also seeking to strengthen
domestic energy security, he added.
Beijing slashed oil imports by 40 per
cent fromayear earlier toa decadal lowin
Juneat7millionbpd, accordingto Chinese
customs data. The cut came from curtail-
ing refining runs, dipping into crude
reserves, accumulated last year at rates 50
per cent below current levels, and barring
3 million bpd of oil product exports.
Throughputs fell to Covid-era (2020) lows
- down by amund 18 per cenl on-year to

post. “Overall, the plan

ofthepi FYP gy

belcw 60 per cent, according to China’s

February 2026, solar installations helped
avoid $12 billion in oil and gasimportsand
could save a further $6.3 billion by
December, said Alice Harrison, senior
director at Secure Energy Project.

It’s worth noting here that India has

of solarenergy products, and has allocated
75,000 crore to support rooftop house-
hold projects under the PM Surya Ghar
Yojana Scheme.

“It's not being driven by climate
concerns — it's all about economics.

energy,”said Mus-
tafa Amjad, programme director, Renew-
ables First to Yale e360 online publication.
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INDIA HAS ATTRACTED THE MEGA PROJECTS; THE BIGGER CHALLENGE IS THE LOCAL SUPPLIER ECOSYSTEM

VIVEAT SUSAN PINTO/
NANDINI OZA/OJASVI
GUPTA/V NARAYANAN
Mumbai/Ahmedabad/New
Delhi/Chennai, August 9

INDIA'S MANUFACTURING
AMBITIONS are getting bigger.
Semiconductor fabs, battery
gigafactories,  electronics
plants, data centres and
renewable-energy projectsare
drawing billions of dollars in
investment. But between these
large anchor projects and
India’s millions of small man-
ufacturers liesa much thinner
layer of companies capable of
supplying the sophisticated
components, machinery, tool-
ing and engineering systems
theyneed.

That is emerging as the

THE GAP BENEATH THE MEGA-PROJECTS  mthe bigger
mOver99% | W Mega projects . Y ::::cl:i:;ty::;s;a
of registered | need adeep factories, but
enterprises | domestic building )

are micro, supplier base competitive
while spanning domestic
medium precision companies
enterprises | components, around them
account for | machinery, that can supply
less than cooling more of their
0.05% systems etc > machinery &

m Data centres, semiconductors, EVs and renewable energy are components
opening new opportunities for established manufacturers needs
missingmiddleinIndia’sman-  Assist platformsasofAugust9, dashboard.

ufacturing push.

The imbalance is stark. Of
the 92.4 million enterprises
registered on the govern-
ment’s Udyam and Udyam

91.9 million were micro enter-
prises, 541,000 were smalland
just 41,751 were medium
enterprises, according to the
Ministry of MSME’s real-time

More than 99% of regis-
tered enterprises are therefore
micro, while medium enter-
prises account for less than
0.05%—roughly 2,200 micro

enterprises for every medium
one. The figures cover manu-
facturing,servicesand trading,
not manufacturing alone, but
they underline the scale of the
graduation challenge. The
dashboard separatelylists 18.4
million registered manufac-
turing enterprises. And
“medium”is not particularly
large by official standards.
Experts say this thin middle
matters because the economic
gains from a new factory
depend partly on the ecosys-
tem that develops around it.A
semiconductor fab,data centre
or electric vehicle plant needs
along chain of suppliers mak-
ing everything from cables,
motors, gears and cooling sys-
tems to precision components,
sensors, specialised materials

The missing manufacturing middle

and testing equipment. The
deeper that domestic ecosys-
tem, the greater the potential
forlocal value addition.

MSMEsalreadyaccount for
about 35.4% of India’s manu-
facturing, 48.58% of exports
and 31.1% of GDP, according
tothe Economic Survey 2025-
26.The Survey identifies scal-
ing up MSMEs, improving
competitiveness, expanding
market accessand bridging the
credit gap as key to India’s
industrial transformation.

Demand from the new
investment cycle is creating
opportunities, but relatively
few companies have the scale
and technological capability to
capture them.

Continued on Page 11
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The missing manufacturing middle

THERMAX CLOSED FY26 with
a consolidated order book of
13,604 crore,up 27%year-on-
year,while full-yearorderbook-
ings rose 34.2% to ¥13,871
crore. Data centres accounted
forabout 2% ofits orderbookat
FY26-end but are becoming a
growing opportunity.

“Al is reshaping industries
while creating unprecedented
demand for power, cooling and
infrastructure. Thermax can par-
ticipate across this value chain
through power and heat recov-
erysystems,absorption cooling,
water treatment solutions and

demand for industrial gears
used in machinery across
new-age infrastructure. Its
management has stressed
“profitability over volume” as it
moves towards higher-value
engineered products.

At TD Power Systems, data
centres and Al-led power
demand are emerging as major
growth catalysts, with genera-
tors and rotating electrical
equipment needed to provide
reliable power amid grid con-
straints.The companyisexpand-
ing capacity and its product
range to capture the opportu-

digital optimisation,’saidMD&  nity. CG Power and Industrial
CEO Ashish Bhandari. Solutions is also positioned in
Polycab is see- this infrastructure
ing a similar shift. Experts say layer. Chairman
Its annual report  closing thatgap  Vellayan Subbiah
estimates cables could determine has described its
car; account for 8- how much trapsformers, )
10% of data-cen- India ultimately swntchgearindraﬂ
tre capex, com- 9 systems as foun-
pared with about gains from t_he dational”toIndia’s
3% in conven- manufacturing infrastructureand
tional infrastruc-  investment boom  energytransition.
ture. EV charging, _ Schaeffler

renewable energy

and semiconduc-

tor manufacturing are also

identified as“sunrise sectors”.Its

Project Spring entails ¥6,000-

8,000 crore of capex over five

years to expand capacity.
Elecon Engineering, mean-

while, is benefiting from

India offers evi-

dence of what
deeperlocalisation canlooklike.
CFOHardeviVaziranisaidlocal-
isationis close to 80%,while the
company continues to invest in
capacity. “We have capacities,
but we need to use them in the
right area and use them to our

strengths,”she said. These com-
panies represent one end of the
emerging opportunity: estab-
lished manufacturers with the
balance sheets, technology and
engineering capabilities to
move into new supply chains.
Theharderchallengeis creating
many more such companies.
That becomes particularly
visible in electronics and semi-
conductors, where gaps in the
domestic supply chain remain
significant. Brandworks
founder Ishwar Kumbhar said
the next generation of technol-
ogy must be “designed, engi-
neered, and built in India”.
While the firm is expanding
local manufacturing, critical
inputs such as chips and sen-
sors remain largely imported.
“Government schemes like
PLI have played a meaningful

role in encouraging companies
likeourstoinvest furtherinlocal
manufacturing and localisa-
tion,” Kumbhar said, adding that
the company is continuing to
assess how to expand compo-
nent-level manufacturing.

GX Group is targeting
anothergap through photonics.
CEO Paritosh Prajapati said its
partnership with SMART Pho-
tonics represents a shift from
importing optical technologyto
exportinginnovation.The com-
pany plans to invest ¥500 crore
initially and eventually ¥3,000
crorein the ecosystem.

“Certain highly specialised
inputs such as compound semi-
conductor wafers and specialty
optical materialswill continue to
be sourced globally in the near
term,” Prajapati said.

For the millions of smaller

businesses below this layer,
however, graduating into
sophisticated suppliersrequires
capital, technology, skills, certi-
ficationand theabilitytodeliver
consistentlyat scale.

Finance remains one of the
biggest constraints. Gujarat
MSME expert Divyesh Ladva
said cash flow is the biggest
bottleneck. “You need proper
infrastructure toearn revenue,”
he said, adding that several
MSMEs struggle to meet
banks’ requirements despite
financing schemes.

Experts say closing that gap
could determine how much
India ultimately gains from the
manufacturing
boom. Attracting an assembly
plantormegafactoryisonlythe
first step.Thelarger prize comes
when the machinery, compo-
nents and engineering systems
it needs are increasingly sup-
plied by competitive companies
operatingaround it—and when
today’s micro and small busi-
nesses are able to graduate into
that supplier network.

The next phase of Atmanirb-
har Bharat, therefore, is less
about replacing every import
thanaboutbuilding competitive
depth. India has begun attract-
ing the mega-projects. The
harder task now is to build the
industrial middlebeneath them.

investment
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The resilience premium

India must build buffers without turning
resilience into a cover for protectionism

ORMUCH OF the past three decades,businessesand governments
organised themselvesaround efficiency.Supply chains grewlonger,
inventories leaner, and production more concentrated wherever
costs were lowest. Capital was allocated on the assumption that
trade routes would remain open, energy supplies secure, and geopolitical
disruptions episodic.That assumption has been tested repeatedly. The pan-
demic, the Russia-Ukraine war, disruptions in the Red Sea, tariff conflicts,
and the latest hostilities in West Asia have shown that shocks are no longer
exceptional eventstoberidden out.Theyarebecoming part of the operating
environment.Resilience, therefore,can nolongerbe treated merelyas insur-
ance against unlikely events; it must be recognised as an economicasset.
India has experienced these vulnerabilities particularly sharply. More than
40% of its crude oil imports pass through the Strait of Hormuz, leaving the
economy exposed to disruption at one of the world’s most sensitive choke-
points.Thelatest tensions have pushed up crude pricesand shippingandin-
surance costs,while putting pressure on the rupee.The consequences extend
fromimported inflationandawider currentaccount deficit to difficult fisc-
al choices. Elsewhere, restrictions involving technology,semiconductors,and
critical minerals have revealed adifferent class of dependence.As economist
Saumitra Bhaduriargued in these pages, the next chokehold maybe techno-
logical ratherthan geographical.The cheapest supplieris not necessarily the
cheapest if production stops when that supplier becomes unavailable.
Thatdoes not mean India should pursueself-sufficiencyindiscriminately.
Resilience must not become a convenient justification for protectionism.
Attempting to manufacture everything domestically, regardless of compar-
ativeadvantage,would raise costs,weaken competitiveness,and ultimately
hurt exports. Nor does every company need multiple factories and ware-
houses merely to prepare for the worst. The objective should be diversifica-
tion, not autarky. India needs multiple sources of energy, critical minerals,
and strategic components; companies need alternative suppliersand logis-
tics routes; and banks need diversified funding sources. Strategic reserves
could also extend beyond crude oil to liquefied natural gas, fertilisers, criti-
calminerals,and otheressential inputs.Some redundancy thatappears exp-
ensive in normal times can prove remarkably cheap duringa crisis.
Thereisanopportunityin thisshift.As global companies redesign supply
chainsaroundresilience ratherthan costalone, India can positionitselfasan
alternative manufacturing and services base. But it will capture this “resi-
lience premium”only if it is itself seen as dependable. That requires reliable
power, ports,and logistics,competitive tariffs, predictable taxationand reg-
ulation, and greater policy stability. Production-linked incentives can help
create capacity, but subsidies cannot indefinitelycompensate forweaknesses
in the business environment. Resilience must extend to technology as well
as critical public infrastructure should not rely exclusively on a single for-
eign technology providerorsupply chain.The traditional trade-off between
efficiency and resilience, therefore, needs recalibration. Eliminating every
buffer may maximise returns in normal times but impose far larger costs
when conditions change. Excessive redundancy, on the other hand, can
destroy competitiveness and encourage rent-seeking. The task for policy-
makersand corporate boardsis toidentifycritical vulnerabilitiesand insure
selectively against them. India cannot predict whether the next disruption
will come through oil, trade, technology, climate, or geopolitics. It can, how-
ever,makeitselfbetterabletoabsorbthe shock.Inanincreasingly disorderly
world, resilience is nolonger merely the price paid for safety. Properly desig-
ned, it can becomea source of competitive advantage.
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Refiners see cost spike as
US cracks whip on Russia

Import costs to rise as Senate allows US president to impose tariffs up to 100%

Rituraj Baruah & Ramita Mishra

NEW DELHI

ndia’s state-run oil refiners

are bracing for higher crude

procurement costs and

tighter availability as they

prepare to buy oil for delivery
after September amid the pros-
pect of steep tariffs by the US on
countries importing Russian
crude, two people aware of the
development said.

“State-owned refiners have
supplies tied up for the next 50
days, soan impact of the bill is not
expected immediately,” an exec-
utive witharefinersaid, request-
ing anonymity.

“Tenders are likely to be
floated around mid-August for
supplies beyond September.
That, however, needs to be seen
as to what is the availability and
also the pricing.”

The concern follows the US
Senate’s passage of the Lindsey O.
Graham Sanctioning Russia and
Iran Act of 2026 on Friday, which
will be taken up in the House of
Representatives next month after
the Congress returns from its
summer recess.

The Actempowers the US pres-
ident to impose tariffs of up to
100% on countries that areamong
the top five importers of Russian
oil and gas, including China and

SANCTION STRESS

INDIA'S state-owned . TENDERS may be
refiners kept supplies : floated mid-Aug for
* supplies beyond Sep * yearto $49.8 bnin Q1

tied up for 50 days

India, which is the world’s third-
largest oil importer and fourth-
largest refiner. Russian crude
accounts for about 48% of
imports by India’s state-run refin-
ers.

India may fall back on West
Asian crude if Russian oil is sanc-
tioned, but the cost of the barrels
which are coming in through the
Suez Canal would be higher

BLOOMBERG

« INDIA'S oil import
: billup 60% year-on-

because the route islonger, while
elevated insurance premiums are
also affecting shipments on
routes outside the Strait of Hor-
muzdue to the ongoing West Asia
conflict.

A second person aware of
developments said expensive
spot purchases already account
for 85% of India’s crude imports
due to the supply constraints.

“Supplies would be somehow
secured as oil from Venezuela, the
US, UAE and Oman are expected
to come in, but pricing will be the
key concern.”

India’s crude oil import bill has
already surged 60% year-on-year
to nearly $49.8 billion in the
April-June quarter, even as
import volumes fell to around 60
million tonnes from 62.6 million
tonnesa yearago, suggesting that
higher prices rather than demand
were the main driver of the
increase.

With India importing nearly
90% of its crude oil requirement,
every $labarrel increase in crude
prices adds about 318,000 crore
to its annual import bill, under-
scoring the stakes for the world's
third-largest oil importer. Brent
crude was trading above $80 a
barrel on Friday, leaving refiners
facing arelatively high price base
even before any supply shock
from sanctions.

Queries emailed to the Union
ministry of petroleum and natural
gas and the state-run refiners
remained unanswered till press
time.

Anisur Rahman, professor at
the centre for West Asiastudiesat
Jamia Millia Islamia University,
said India’s purchases of Russian

TURN TO PAGE 9
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Refiners brace for
impact of sanctions

FROM PAGE1

crude might fall if the sanc-
tions are implemented.

“If India is compelled to
reduce Russian oil purchases,
it will have to buy oil from
other countries at a higher
price. However, because of
India's diversified energy
portfolio, it has some degrees
of freedom,” he said, adding
that India should use diplo-
matic channels while seeking
supplies from alternative
sources.

Sumit Ritolia, senior man-
ager for modelling at com-
modities and maritime track-
ing firm Kpler, said the Senate
vote increased policy risk
around Russian crude flows.
However, it did not alter
Kpler's near-term outlook for
Indian or Chinese purchases
asthe US measures still faced
legislative and administrative
hurdles, and the eventual
impact would depend on how
aggressively the US adminis-
tration chooses to implement
them, including the use of
exemptions or waivers.

India is particularly
exposed because of its grow-
ing reliance on Russian bar-
rels, Ritolia said. Russian
crude has become an impor-
tant supply hedge for Indian
refiners, reducing their expo-
sure to disruptions along tra-
ditional West Asian supply

For India, all of this can mean
higher crude import costs. arp

routes.

“Replacing Russian crude
at current volumes would be
challenging or impossible,”
he said, adding that a rapid
curtailment of Russian flows
to Indiaor Asia could tighten
global oil balances and push
prices higher.

For India, that could mean
higher crude import costs, a
potentially wider current-ac-
count deficit and greater
pressure on energy security,
Ritolia said.

“Theissue therefore is not
simply whether Russian bar-
rels can be redirected to other
buyers, but whether enough
alternative crude is available
toreplace them without tight-
ening the global market fur-
ther,” Ritolia added.

ramita.mishrawlive-
mint.com
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Hormus dealis elusive
s Iran rejects US talks

Iran’s foreign minister criticized what he called a US violations of an interim peace agreement

feedback@livemint.com

he wait dragged on for an

Iranian deal with Oman on

the Strait of Hormuz, as the

Tslamic Republic’s top envoy

said direct talks with the US
were currently impossible.

Iranian foreign minister Abbas
Araghchi, whosaid a pact to establisha
temporary shipping route through the
global

close,” on Sunday criticized what he
described as US violations of a short
i e agreement signed

longas the Americar fonof
the memorandum of understanding
continues and the US does not make
amcn(ls fol its violations, there is no
of resuming negotiations,”

ited as saying by state

o
‘\r.lgh( h| W
TV,

Tehranon Saturd pped the ante
by renewing a hefty list of demands for
Washington as conditions for a full
reapening of Hormuz, indicating any
immediate respite for oil and gas sup-
plies may be limited.

The status of the Strait of Hormuz
has becomea key factorinthe conflict
the US and Isracl launched on Iran in
late February, and it's unclear how
Washington will respond toany agree-
ment. US President Donald Trump has
demanded the resumption of open
navigation for months, regularly
zhmazmmg fresh attacks on Iran if it
fails to reopen he waterw:

With adeal elusive, the Luation in
Middle Last stayed volatile on Sunday.
Iranian-backed Houthirebelsclaimed
they'd struck Saudi Aramco's Jizan oil
refinery in the kingdom. Saudi authori-
lies earlier reported a fire al the facility

vice president).D. Vance the day
before suggested there'd been recent
progress in negotiations, but it's not
clear if the final result will be satisfac-
tory.

The questioniswhether Tran will he
able“togive the things that are neces-
vforus o be happy, forus to feel like
we've gotten what we need out of this
particular engagement,” he told fox
News.

hington has repeatedly sug-
sted its part of negotiationsover the
management of Hormuz, which Iran
disputes.
bomc intermediary countries are
ish the ground for
quotedas

m-gm ati

esent
not negolmlmg with the U
exchange of messages is taking place
through intermediarics.”

Oman, within whose territorial
waters the strait also lies, said its talks
with Iran were progressing in “a posi-
tive and constructive atmosphere.” In
apostonX, authorities called for ahalt
onactionsin the strait to give space for
diplomatic efTorts.

Besides compensation, Tel
demands include that the US lifts ns
naval blockade on Iranian pons. with-

ili f d Ira

ran,
sanctionsand releases frozen

remo

ofas P
military help.

gram involving Ut
Al A

agency reported. Theattack caused no

injuries and the situation has been

ets, according o
Bagher Zolghadr, a hardliner who
heads the supreme national security
council.

Traffic through the chokepoint has
heen largely ce the start of
thewar, but s avecontinued

S |
ing1o make the crossing face ongoing
risks.

Abu Dllabi National Oxl (.'o said mi:

brought itadded. Three
otherships from the UAE's higgest oil
producer were attacked last week.

il

Iranian foreign minister Abbas Araghchisaid exchange of messages with US s taking place through intermediaries, AP

expected toclear the way for the resto-
ration of millions of barrels of supply
from the Persian Gulf.

Tensions have flared in the southern
Red Sea in recent weeks, with the
HouthirebelsinYemen announcinga

alternative export Loulc fox thc king-
dom'soil.

The Houthis on Sunday claimed
they'd struck the Jizan refinery wi
drone in response to Saudi moves in

di nerg\ ministry earlier
said afire there was extinguished and
noone had been injured. without giv

details on the ¢ i
't immediately
tocomment.

The blaze would be al least the sec-
ond in the past month at the Aramco
facilit tellite imagesshowed afirc at
a tank in the 400,000 barrel-a-day

claimed to have attacked.

Any Hormuz deal will need the
approval of Iran’s Supreme Leader
Mojtaba Khamenci, who hasp t been

toreach him. There’s been no indica-
tion whether Khamenei has given his
assent to current plans.

Months of conflict have left thou-
sands of people dead, ma
and are shaking up security arrange-
ments across theregion.

“Turkey, Saudi Arabia and Pakistan
signed a trilateral defense agreement
on Friday that commits cach country to
jointly retaliate 1o any outside threat
posed against any one of them.

“The pact is seenasa broader strate-
glc alliance between the three coun-
es, and not meant to replace other
existingagreements, according to peo-

ofocca, le"am s holicstsio, lkelyrep-

slastweek, with Brent eventually
ahove $83 a barrel as traders
weighed the prospects ofa deal that's

ountrie onofa
Middle Eastern order overseen hy a
groupingofthe region
majority nz
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Cuba is low on oil. Now, it’s counting on solar, with China’s help.

feedback@lvemintcom
uba ingshortof
fuel, but not sunshine.
As the Caribbean

island'senergy crisis has deep-
cncd Chinese-provided solar
panelshave popped up across
the country, offering an
unlikely bright spot for a
power grid plagued by fuel
shortages.

blackouts in 2024, in part
because Cuba’s imports of
crude oil from

demand ofabout 3,200 mega-
watls.
Solarnow bout 10%

lapsed, said Ricardo Torres
Pérez ,a Cuban economist at
American University.
Butinacruel twist, Cubans
are still spending much of
their d ithout electricity
despite the surge innewsolar
capacity. The island’s 10 mil-
lion residents have suffered
ost

crumbling  THE WAL STRRETJOURNAL ~<ai power
infrastruc- outages as
ture and fuel sup-

near-daily’ hlarknuts

smaller- walemhrmrkqha\f-
been built over the past two
accordinglo Renes

plies have dwindled, a
thatworsened afier the Trump
administration blocked nearly
all energy shipments to
Havanainlate January.

[as, a database that tracks solar The nu\' solar parks could
level and satellite 11,000 mega-
imagery. Th said “ﬂt'smulpdul\
in 2024 that they planto bm]d ingat peak output, ne; 4ri
92 midsize parks by 202 times what was pre\
The solar push accelerate i lled

after a series of nationwide

of the country stypical peak

ofthe nation’s power needs, up
from 3% at the beginning of
lastyear, the government said.
While it is unclear how
much Havana ying for the
new construction, China
appears to be the main source
of equipment.
Beijing, the manufacturerof
about 80% ofthe world's solar
panels, sent Cuba $117 million
worth of equipment in 2025,
up from $3 million in 2023,
according to customs data.
China has also sent more bat-
tery storage units this
according to the data.

uel Marrero Cruz has said the
projects were partially
financed with nickel revenues.
The government’s 2026 eco-
nomic plan notes 320 mega-
watts worth of donated solar
panels from China. Vietnam

N

Cuba'simp:
the U.S. cut off Venezuelan oil.

and Japan have also donated
smaller amounts of equip-
ment,

Chinahasrapidly increased
climate-related donations and
financing to the Caribbean,
which is one of Beijing’s key
transit zones for raw materials

gridwasina

REUTERS.

from Latin America, according
to a research report from the
think tank Inter-America
Dialogue. Over the past two
decades, China has replaced
the U.S.asthe dominant trad-
ingpartner formostbig econ-
omiesinthearea.

C ‘ministersaid in

“Chij lotofgaodwill
hrownie points throughout
the region with \\hat lhoy re
doing with Cu 1 Jorge
Pinén, who studies Cuban
energy at the University of
Texas.

Though the new solar
capacity is 4

llowed some fuel ship-
ments for private companies
ontheisland.

April. One battery was
installed in July and three

The i more are planned, according
structure is also in poor | tostate medi
shape. Fossi luel power Besides u Iil\‘-scalc pro-
plants have d jeet:

the past few decades,
decreasing out-

nizations have installed roof-
topsolarsystems. China, Spain

come addition, it Itsinfrastructure  put. Powerlines | and other nations have
has done little to isalsoin poor have degraded, | donated thousands of panels
case  Cuba's shape. Fossil-fuel ~ causing the loss | for individual buildings. But
chronic energy power plants of about 16% of vetto make
problems. have deteriorated the grid's elp(-- ameaningful dent in the crisis.
Since fuel ship- h f tricity, Th atleast six
ments and OVerthepastfew nationwide. blackouts this
domestic-oi decades year, with countlesslocal
duction  have — ernmentisinsol- | dayslong poweroutages.

declined  for
years, Cuba’simport-depend-
ent grid was in a fragile state
even before the ULS, cut off
Venezuelan oiland threatened
sanctionson countriessupply-
ing Havana with fuel.

Cuba said in May that it ran
out of fuel reserves . The
‘Trump administration has

vent and unable
to upgrade the grid.

‘The aging grid has also
hampered the new solar parks.
The country is only using a
fractionofthe solar capacity it
has deployed because it lacks
enough battery storage to
manage the fluctuations
inherent in solar power, the

i
ing living conditions have
sparked protests across the
country .

“Without the solar parks,
the blackouts would be even
worse,” said Torres. “But the
reality is they've worsened
nonetheless.”

©2026 DOWJONES &COMPANY,
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Trump wmhavetousetheem su'aﬁeglcmusclepmw
dedinthebillwithcaution.

He'’s already facing a pushback from Nato allies over
disrupting oil trade. Those effects could magnify if Chi-
naandIndia wereto drawfmmthesameoﬂwellasEum-
pe. Trump has used tariffs against India and threats aga-
inst China for buying Russian oil even before Congress
gave him the authority. Tariffs against India were with-
drawn, and the threat to China was not acted upon. A pie-
ceof paper allawing the action shmﬂdnotéhangethe si-
tuationon the ground.
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0il, Hormuz
tensions put
Indian stocks
on edge

Crude oil prices, geopolitical
tensions in West Asia and key
inflation data are expected to
drive Indian equities this
week, analysts said.

Attention will remain on the
Strait of Hormuz after Iran’s
Supreme National Security
Council set new conditions for
its full reopening. Council
secretary Mohammad Bagher
Zolghadr said on Saturday
that the strait would remain
closed until Washington “cor-
rects its behaviour”, according
to Iran’s state broadcaster.

Investors will also track
India’s July CPI and WPl infla-
tion data, US inflation read-
ings and quarterly earnings.
Last week, the Sensex gained
404.53 points, while the Nifty
advanced 187 points, despite
volatility and uncertainties
weighing on sentiment.
Market pundits expect volatil-
ity to persist as investors
assess global cues, energy
prices and domestic econ-
omic indicators before taking
fresh positions.

—FPJ News Service
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India unlikely to curb Russian
oil purchase despite US threat

FIRM STANCE. Delhi signals little appetite to sacrifice energy, defence ties with Moscow

—
Amiti Sen
New Delhi

India is unlikely to rein in
crude oil purchases from
Russia, its largest oil sup-
plier, despite mounting pres-
sure from Washington, with
the US Senate overwhelm-
ingly passing a sanctions Bill
empowering President Don-
ald Trump to impose tariffs
of up to 100 per cent on im-
ports from the top buyers of
Russian oil and gas, sources
said.

The legislation puts India,
the second-largest buyer of
Russian crude after China,
directlyin the line of fire. But
New Delhi is expected to stay
the course, not allowing its
energy security and strategic
ties with Russia to be dic-
tated by external pressure,
sources noted.

UNFAZED BY PRESSURE
“India has long-enduringties
with Russia, and its defence
and energy relationship is
deeply entrenched. It cannot
simply be given up under ex-
ternal pressure,” a person
tracking the matter told
businessline.

Despite tariff sanctions
initiated in the US Senate,
India imported a record 2.78

KEY PARTNER

o India imported a record 2.78 million barrels per day
(mbd) of Russian crude in July

© Russian oil made up over 50% of India’s total crude

oil imports

o India's overall crude imports stood at 4.96 mbd during

the month

million barrels per day
(mbd) of Russian crude in
July 2026, according to in-
dustry data. Against overall
crude imports of 4.96 mbd by
India during the month, Mo-
scow accounted for more
than half of its total oil buys.

“India’s oil import data in
July 2026 show that inflows
from Russia touched a re-
cord high despite the US
Senate advancing the sanc-
tions Bill. This gives a fair
idea about what the govern-
ment has in mind and its un-
willingness to curtail its ties
with Moscow,” the source
said. Moreover, the passing

of the sanctions Bill, offi-
cially the Lindsey O Graham
Sanctioning Russia and Iran
Act of 2026, would not im-
mediately translate into ac-
tion as it still has to clear the
US House of Representat-
ives. Also, the tariff would
not be automatic.

“The legislation gives the
President the authority to
impose tariffs on top oil im-
porters from Russia and does
not automatically result in
its imposition. There are
already many voices in the
US against the Bill, arguing
that more duties on China
and India would further raise

domestic prices. We need to
wait and see what happens,”
another source said.

New Delhi had moderated
its oil purchases from Russia
for a brief period last year
after the Trump administra-
tion, on August 27, 2025, im-
posed 25 per cent duties on
Indian imports.

IMPORT SURGE

However, crude imports
from Moscow continued ro-
bustly through the year des-
pite the tariffs, with ship-
ments valued at $40.82
billion accounting for about
30 per cent of the country’s
overall crude purchases in
financial year 2025-26.

The US penal tariffs for
Russian oil purchase were
subsequently dropped on
February 7, 2026, following
the announcement of a
framework interim trade
deal by India and the US.

“India has a lot going with
the US, including work on a
bilateral trade pact. It has in-
creased its energy imports
from the US substantially.
Imposing high tariffs on In-
dian goods is not a good idea
for the American consumers
as well. One must wait for
the situation to develop
without any knee-jerk reac-
tions,” sources said.
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India adds over 16 GW RE in April-June

Rishi Ranjan Kala
New Delhi

India added roughly 16.12
gigawatts (GW) of renew-
able energy capacity in April-
June 2026, a 67.8 per cent y-
o-y growth, with Uttar Pra-
desh, Rajasthan and Gujarat
accounting for more than
half of the additions.

GUJARAT LEADS

Among the large States with
an installed renewable en-
ergy capacity of around 10
GW or more, Gujarat led the
capacity additions in the
second quarter of the cur-
rent calendar year with 4.43
GW, followed by Rajasthan
(251 GW) and Uttar Pra-
desh (1.69 GW). Together,
the States accounted for
more than 53 per cent of the
total RE capacity added in
the last quarter. Utility scale
solar was the driver of capa-
city additions in Q2, with
Gujarat, Rajasthan, Andhra
Pradesh and Tamil Nadu ac-

Renewable energy capacity additions
by large StateS* (megawatt - mw)

Q22025 Q32025

Q42025 Q12026 Q22026

Uttar Pradesh 105 340 79 365 1,688
Gujarat 4,148 2,571 2,630 4,635 4,428
Rajasthan 3,735 2613 2,161 4512 2,509
Madhya Pradesh 452 365 249 329 368
Maharashtra 1,911 3362 2661 1,714 1,105
Andhra Pradesh 1,358 504 859 1,145 621
Karnataka 613 970 484 739 600
Tamil Nadu 507 840 524 1995 668
*States with installed RE capacity of 10,000 MW or more Source: IEEFA

counting for the most
monthly utility-scale solar
installations. Data compiled
by the Institute for Energy
Economics and Financial
Analysis (IEEFA) showed
that the cumulative g-o-q ad-
ditions fell by over 15 per
centin Q2.

“Uttar Pradesh recorded
the largest q-o-q increase in
renewable energy capacity
additions in Q2 2026, with
installations rising 1.32 GW
compared to Q1 2026,” the
institute noted.

Madhya Pradesh was the
only other large State to re-
cord an increase, with capa-
city additions rising by 38.4
MW. Capacity additions fell
for the remaining States this
quarter, particularly for Ra-
jasthan and Tamil Nadu,
which saw significant in-
creases in Q1 2026, itadded.

HYDRO POWER

Large hydro power was the
only generation source to re-
cord an increase in net capa-
city additions of about 30 per

cent in the quarter. Solar re-
mained the dominant source
of new capacity, having con-
tributed 73.8 per cent of the
total net additions in Q2,
despite a 17.7 per cent g-0-q
decline from the record com-
missioning levelsin Q1 2026,
IEEFA pointed out.

'WIND CAPACITY

While wind capacity addi-
tions remained stable at
about 1.48 GW each quarter
since Q2 2025, coal capacity
additions declined by 4.8 per
cent g-0-q, it added. Gujarat
and Maharashtra recorded
the highest wind capacity ad-
ditions, further boosting re-
newable capacity. “However,
the expiry of the Inter-State
Transmission System (ISTS)
charge waiver could encour-
age developers to locate pro-
jects closer to demand
centres, resulting in a more
even distribution of future
capacity additions across
States rather than continued
concentration in a few
States,” IEEFA explained.
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@ HUB IN THE MAKING

Kerala’s new maritime goals

PAUL ANTONY

he announcement that
T Kerala will pursue a port-

led growth strategy is a
welcome step, but its success will
depend on the creation of a com-
prehensive maritime ecosystem
rather than merely expanding port
infrastructure for cargo loading
and unloading.

Singapore offers the best model
for Kerala to emulate. Beyond
cargo handling, it has built a global
maritime hub around bunkering
or fuelling of ships (around 45 mil-
lion tonnes), freshwater supply,
supply of ship stores (victualling),
waste collection, ship repair, sup-
ply of spare parts, crew changes
and other marine services. These
activities generate enormous em-
ployment and are supported by a
seamless regulatory environment
and a large fleet of barges provid-
ing ship-to-ship services. Supply-
ing ships through barges on the
seas saves the ships the time and
effort needed to travel to the har-
bour, including port clearances
and other formalities.

Cumbersome customs and im-
migration procedures in India, on
the other hand, reduce our agility
significantly. India imposes 5 per
cent GST on bunkering, which
forces our oil marketing compan-
ies to sell fuel oil in bulk to Singa-
pore, which then does the higher-
value retail bunkering to ships.

Kochi is well-placed to emulate
the Singapore model. Access to
high-quality bunker fuel from Ko-
chi Refinery and world-class repair
facilities at Cochin Shipyard give it
the basic ingredients for a mari-
time services hub.

Similar capabilities can be de-
veloped at Vizhinjam through the
public-private partnership model.

These measures, however, re-
quire strong support from the
Central government through re-
forms in taxation, procedures and
maritime regulations. Encouragi-
ngly, the Maritime Amrit Kaal Vis-
ion 2047 identifies the Cochin-
Vizhinjam port cluster as a stra-
tegic national hub, providing the

BIZ BEYOND CARGO. Vizhinjam transshipment container port s.oomeers

policy foundation for coordinated
action between the Centre and
Kerala. The Kerala government in-
vested around 6,000 crore in the
Vizhinjam project, but it cannot
afford to fund more such projects.

The Gujarat Maritime Board
has developed Mundra, Pipavav,
Hazira and Dahej ports through a
model where the concessionaire
created the port infrastructure.
GMB earns around 1,700 crore a
year from these ventures. Kerala
must follow the Gujarat model for
future port projects.

VIABILITY

However, Gujarat has the advant-
age of tapping the vast north In-
dian hinterland for cargo. Future
port projects in Kerala will have no
such benefit. Moreover, coastal
navigation becomes difficult dur-
ing the monsoon. Given these con-
straints, there may be limited po-
tential for major investments in
newer ports on Kerala’s coastline.

On the other hand, there is sig-
nificant potential in developingin-
land waterways in Kerala for
freight, passenger traffic and tour-
ism. For instance, it is estimated
that 180-220 tanker trucks trans-
port petroleum products daily
from Kochi to
Thiruvananthapuram, while 120-
160 more trucks operate on the
Kochi-Kozhikode route.

Diverting a substantial portion
of this traffic to waterways would
reduce congestion on the National
Highways, lower pollution and im-
prove road safety.

The usage of National Water-
way-3 needs to be promoted, begin-

ning with the already developed
Kollam-Kottapuram stretch, The
government should also push for the
use of barges to transport hydro-
chloric acid between Travancore-
Cochin Chemicals Ltd and Kerala
Minerals and Metals Limited, and
for the establishment of an HPCL
oil depot at Chavara.

The NW-3’s tourism potential
needs to be harnessed too. A wa-
terfront tourism project compris-
ing a resort with boating facilities
could be developed by a private
operator. Besides privately owned
land, the investor will require
long-term leases for government
land abutting the waterway and
the assured use of the waterfront.

Approvals for the leases, water-
front tourism, jetties and related
infrastructure should be issued
through coordinated district-level
clearances rather than at multiple
State levels.

The government should ensure
continuous dredging services,
navigation aids and enforcement
against obstructions.

With coordinated reforms,
private investment, efficient regu-
lation and modern waterways,
Kerala can build a thriving mari-
time economy to generate thou-
sands of jobs, strengthen logistics
and transform the State.

The writer is former Chairman of the
Cochin Port Authority and former
Chief Secretary of Kerala

We value your feedback.
Do send your comments to
bl.logistics@thehindu.co.in
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WORLD B

Building a cleaner future through bioenergy

World Biofitel Day highlights the growing role of renewable fuels in strengthening energy security and supporting a more sustainable economy.

BSERVED every year on 10th Au-
qgust, World Biofuel Day draws at-
tention to the potential of re-
newable fuels as an alternative to
conventional fossil fuels. The day is also
known for the German inventor Sir
Rudolf Diesel, whose early experiments

communities with the country’s clean -
‘energy ambitions. Moreover, agricultural
residues, cooking oil, cattle dung and
other organic resources can acquire eco-
nomic value when they enter organised
supply chains. This can create additional
avenues of income for farmers and rural

showed the p y g veg
oil to power engines. Years later, the idea
has acquired renewed significance as
countries look for a cleaner, more diverse

while better
management of biomass. The growth of
biogas and compressed biogas projects
can also support local economies by cre-

e of energy.
Biofuels are usually produced from
organic materials such as crops, agri-
cultural residues, animal waste and
other forms of biomass. Unlike fossil fu-
els, these resources can be replenished
through natural and agricultural cycles.

d
and locally

ies in collection, process-
ing‘ i ind plant operation:

stocks and through efficient processes,
they can help reduce emissions over
their lifecycle compared with conven-
tional fossil fuels. They can also con-
tribute to reducing the open burning of
agricultural residues, a persistent chal-
lenge in several parts of the country.
However, the benefits of bioenergy
depend on how responsibly it is devel-
oped. Ensuring sustainable access to
feedstock, improving conversion tech-
nologies, and using land and water re-
sources judiciously will be essential to

Turning agri

building a biofuel ecosystem that deliv-

into opportunity
Biofuels play a significant role when it
comes to making energy transitions

ers gains without creat-
ing new ecological challenges.

Building the next chapter of

Ethanol, biodiesel, c biogas
and sustainable aviation fuel are
among the important forms of bioen-
ergy gaining attention across the world.

Building a more diverse
energy from within
Forachanging economy like India, energy
security is actively linked with economic
security. This means reducing excessive de-
pendency on imported fossil fuels, leading
to strengthening the resilience of the en-
ergy system while supporting domestic
sources of production. Biofuels offer an op-
portunity to diversify this energy basket by
making greater use of resources that are
already available within the country.

The agricultural sector in India at
large offers considerable scope in this
regard. Crop residues and other biomass
that may be discarded or burned have
the potential to become useful inputs for
producing energy. This creates the pos-
sibility of addressing two challenges to-
gether- managing agricultural waste
and generating cleaner fuel.

Adding new economic value
to rural resources

A significant advantage of the biofuel
economy is its potential to connect rural

more
When produced from suitable feed-

Biofuel Day,
celebrated
every year
on 10th
August,
highlights
the bridge
between
sustainable
energy, rural
livelihoods
and India’s
ambition for
greater
energy
independence

The future of biofuels will depend on

innovation, investment and a reliable
ecosystem connecting  producers,
farmers, industries and consumers.
Several advances in technologies such
as 2G ethanol and sustainable avia-
tion fuel are expanding the range of
materials that can be converted into
useful energy.

World Biofuel Day therefore offers
more than an occasion to discuss an
alternative fuel. It highlights a broad
shift in the way energy can be pro-
duced and consumed. By turning agri-
cultural resources, organic waste and
other renewable materials into valu-
able energy, biofuels can support a
cleaner pathway that represents an
opportunity to combine environmen-
tal responsibility with economic
growth and rural development.

Biogas: Powering India’s Sustain-
able and Energy-Secure Future

India's Biofuel Revolution:
Fueling a Sustainable Future

BIOGAS is ble energy INDIA is witnessing a remarkable biofuel
= : lution, with ethanol playing a pivotal
ergy 24x7 throughout the year. India currently role in reducing crude oil imports, lowering

utilizes only about 10% of its biomass poten-
tial, leaving vast opportunities for growth. In
addition to generating renewable energy, bio-
gas supports the Swachh Bharat Mission, en-
hances soil health through organicmanure,

carbon emissions, and strengthening the
nation's energy security. Under the leader-
ship of Hon'ble Prime Minister Narendra
Modi, India achieved 20% ethanol blending
ahead of the 2025 target, marking a major

promotes a circular economy, ¢

ployment, and significantly reduces green-
he T &

[ gl
India initiatives such as NBMMP, BPGP, and
SATAT, biogas is transforming dairy farms,
poultry farms, gaushalas, temples, hotels, in-
dustries, townships, and urban local bodies

and fossil fuels.

GAJANAN PATIL
Managing Director

Urja Bio system Pvt. Ltd. - Pune

p
Union Minister Shri Nitin Gadkari has
strongly advocated ethanol as a clean, af-
fordable and farmer-friendly fuel. Universal-
Forces Industries Pvt. Ltd. (UFIPL) is con-
tributing to this transformation by
developing advanced 1G and 2G ethanol
plants, reducing production costs and sup-
porting India’s vision of a greener, self-re-
liant energy future.

PRADEEP DHOKARE

Owner, Universal Forces Industries Pvt. Ltd.

Page 30 of 46.




Publication : The Indian Express

Date :10 August 2026

Editions : New Delhi

Page : 13

India achieves 300 GW RE
capacity, 60% of 2030 target

New Delhi: India has achieved
300GW, or 60% of its non-fossil
fuel power generation capacity
target of 500 GW, the Ministry
of New and Renewable Energy
said on Sunday.

Inamajor milestone for the
nation’s clean energy transition

and climate action targets,
India has crossed 300 GW of
non-fossil fuel-based installed
electricity generation capacity
asonJuly31,2026; over 60% of
the 500 GW capacitytargeted to
beachieved by 2030, a ministry
statement said. PTI
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Kejriwalescalatesattackon E20 petrol, warns
ofeconomicfalloutasbuyersturntoEVs,CNG

UNITED NEWS OF INDIA
New Delhi, 9 August

Aam Aadmi Party (AAP)
national convenor Arvind
Kejriwal on Sunday renewed
his criticismofthe Centre’s E20
petrol policy, warning that
growing uncertainty among
consumers could have wider
repercussions for the automobile
market and the economy.
Kejriwal's latest remarks
followed a post on X claiming
that petrol-powered vehicles
wereaccumulatingatdealerships
as consumers increasingly
preferred compressed natural
gas(CNG)andelectric vehicles
amid concerns over the use of
petrol blended with 20 per cent
ethanol.
“Peoplehavestopped buying
petrol cars. Govtshould reverse
its ethanol policy. Else it will
hurt economy very badly,”
Kejriwal said in his post.
Theformer Delhichiefminister
has made opposition to E20
petrol a major political issue
for the AAP in recent weeks.
The partysteppedupits campaign
earlier this week, with Kejriwal
leadinga march towards Prime
Minister Narendra Modi’s

KEJRIWAL'S LATESTREMARKS
FOLLOWEDAPOSTONX
CLAIMING THAT
PETROL-POWERED VEHICLES
WEREACCUMULATING AT
DEALERSHIPSAS CONSUMERS
INCREASINGLY PREFERRED
COMPRESSED NATURAL GAS
(CNG)AND ELECTRICVEHICLES
AMID CONCERNS OVERTHE
USE OF PETROL BLENDED WITH
20PER CENT ETHANOL.

residence to submit petitions
opposing the policy.

The march was stopped by
Delhi Policebefore the delegation
could meet the Prime Minister.
Kejriwal, accompanied by around
100 people whom the AAP
described as being affected by
the policy, staged a brief sit-in
after being denied permission
toproceedtothe Prime Minister’s
residence. Police subsequently
took custody of the petitions.
The AAP said the delegation
had collected 2,33, 238 petitions
fromcitizens across the country
and that these were handed
over to the authorities for
transmission to the Prime
Minister.

Following the protest, Kejriwal
alleged that the government

hadignored repeated requests
for a meeting on the issue. He
claimed the party had sought
anappointment withthe Prime
Minister nearly amonth earlier
but had received no response.

Kejriwal hasalso questioned
the technical and economic
rationale behind E20 petrol.
He has claimed that the
government had acknowledged
in Parliament that ethanol
blending could affect fuel
efficiency and certain engine
components, particularly rubber
parts in vehicles.

“If mileage is reducing and
engines are being damaged,
why is it being imposed?” he
had asked, questioning the
Centre’sdecisiontomoveahead
with higher ethanol blending.
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Headline Garden Reach Shipbuilders wins Rs 1,032cr ONGC order as commercial shipbuilding push
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Garden Reach Shipbuilders wins Rs 1,032cr ONGC order as commercial shipbuilding push gathers
pace August 10, 2026

http://business-news-today.com/garden-reach-shipbuilders-wins-rs-1032cr-ongc-order-as-commercial-shipbuilding-push-
gathers-pace/

Garden Reach Shipbuilders & Engineers has won a 1,032.07 crore ONGC order for four Platform Supply Vessels, adding
a significant offshore-energy contract as GRSE expands beyond its defence-heavy order book. Share this: Share on
Facebook (Opens in new window) Facebook Share on X (Opens in new window) X Print (Opens in new window) Print
Email a link to a friend (Opens in new window) Email Share on LinkedIn (Opens in new window) LinkedIn Share on Reddit
(Opens in new window) Reddit Share on Tumblr (Opens in new window) Tumblr Share on Pinterest (Opens in new
window) Pinterest Share on Telegram (Opens in new window) Telegram Share on Threads (Opens in new window)
Threads Share on WhatsApp (Opens in hew window) WhatsApp

Garden Reach Shipbuilders & Engineers Limited (NSE: GRSE) has secured a 1,032.07 crore contract from Oil and
Natural Gas Corporation Limited for the construction of four Platform Supply Vessels, giving the state-owned shipbuilder
another substantial foothold outside its traditional naval defence business . The contract, awarded through a Notification
of Award dated July 30, 2026, includes GST and is scheduled for completion within 48 months. The timing is significant
because Garden Reach Shipbuilders has entered FY27 with sharply higher revenue and profit while simultaneously
widening its exposure to commercial vessels, research ships, ferries and other non-defence platforms. The central
guestion is therefore not whether the ONGC order is material, but whether GRSE can convert a widening commercial
pipeline into a durable second growth engine without diluting the execution strength that has powered its defence
shipbuilding business.

The four vessels will support offshore oil and gas operations by transporting equipment, supplies and other material
required by installations at sea. The disclosed contract value works out at approximately 258 crore per vessel, although
the 1,032.07 crore headline includes GST and should not be treated as revenue that will be recognised immediately.
Execution is spread across four years, making delivery cadence, milestone billing and project margins more important
than the headline order value alone. For GRSE, however, the strategic value is broader because the award places a
Ministry of Defence-controlled shipyard deeper into the offshore-energy vessel market through a contract with one of
India's largest energy companies.

Why does the 1,032 crore ONGC order matter for Garden Reach Shipbuilders beyond its headline value?

The contract is substantial enough to influence GRSE's future commercial shipbuilding mix without fundamentally
changing the scale of the company by itself. Garden Reach Shipbuilders finished FY26 with an order book of 15,324.13
crore, covering nine projects and 39 platforms, according to management's May earnings discussion. Against that
historical year-end reference point, the ONGC award is equivalent to roughly 6.7% of the order book, although the
comparison is indicative rather than directly accounting-compatible because the new contract value includes GST and
the order book has continued changing as vessels are delivered and new contracts are added.

More important is the nature of the customer and vessel type. Garden Reach Shipbuilders built its modern scale around
warships for the Indian Navy and Indian Coast Guard, but management has deliberately expanded into commercial
shipbuilding categories including multi-purpose vessels, research vessels, ferries, tugs and dredgers. An ONGC order
moves that diversification into offshore energy logistics, where vessel requirements are tied to exploration, production,
maintenance and supply activity rather than naval procurement cycles. This does not remove GRSE's dependence on
government-linked customers, since both Garden Reach Shipbuilders and Oil and Natural Gas Corporation remain state-
controlled enterprises, but it broadens the economic activity supporting the shipyard's workload.

The Platform Supply Vessel contract also provides GRSE with an additional reference project in a segment that could
become more important if India seeks to increase domestic ship ownership and construction. Platform Supply Vessels
require specialised offshore capabilities, and industry reporting on the ONGC programme indicates that the vessels are
expected to incorporate hybrid propulsion architecture using electrically driven azimuth thrusters and lithium-ion battery
energy storage for peak-load management. That specification creates a more technically interesting project than
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conventional low-complexity commercial fabrication and potentially strengthens GRSE's credentials when competing for
future offshore and lower-emission vessel programmes.

Can commercial shipbuilding become a meaningful second business alongside GRSE's defence order book?

Garden Reach Shipbuilders is not abandoning defence, nor would that be economically logical given the scale of
prospective Indian naval procurement. The more interesting strategy is to use defence-derived design, integration and
shipyard capabilities to increase utilisation across a broader range of vessels. Management said in May that its FY26-
end order book included defence programmes such as the remaining Project 17A frigate, Anti-Submarine Warfare
Shallow Water Craft and Next Generation Offshore Patrol Vessels alongside research vessels, hybrid ferries, multi-
purpose vessels and a dredger.

This portfolio mix addresses one of the structural challenges facing specialist defence manufacturers: large military
contracts can be valuable but irregular. Commercial and government civilian vessel projects can fill production slots
between major defence awards, widen engineering experience and create export credentials that would be harder to
develop from naval work alone. Garden Reach Shipbuilders has already been pursuing multi-purpose vessel orders,
research ships and green-vessel opportunities, while the ONGC contract adds offshore support vessels to that
progression.

The commercial strategy nevertheless needs to be judged on economics rather than contract count. GRSE management
acknowledged earlier in 2026 that some previous orders had been accepted at relatively low margins when the company
was seeking market entry or production continuity. Management also indicated that, having established stronger positions
in defence and commercial shipbuilding, it did not intend future order-book expansion to come at the expense of healthy
margins. That makes the ONGC project particularly useful as a future test because a billion-rupee-plus order should
eventually provide investors with evidence about whether commercial diversification can contribute earnings as well as
workload.

The 48-month execution period also limits the temptation to treat the entire contract as an immediate earnings catalyst.
Shipbuilding revenue is normally recognised through stages of execution rather than on contract signing, and the
exchange disclosure did not provide a detailed annual revenue schedule or project margin. The ONGC order therefore
strengthens visibility, but FY27 earnings will still depend principally on the pace of work across GRSE's much broader
project portfolio.

How do GRSE's Q1 FY27 results change the financial context around the ONGC vessel contract?

Garden Reach Shipbuilders entered the new contract from a position of accelerating operating activity. For the quarter
ended June 30, 2026, revenue reached 1,814.62 crore, up 38.53% from 1,309.87 crore in the comparable quarter, while
profit after tax increased 43.83% to 172.84 crore from 120.18 crore. The numbers suggest that GRSE's current
investment case is already being driven by execution of the existing book rather than relying solely on expectations of
future defence awards.

The profit growth slightly outpaced revenue growth during the quarter, a constructive signal even though a single quarter
cannot establish the sustainable margin profile of a multi-year shipbuilding cycle. Net profit represented roughly 9.5% of
revenue, broadly consistent with the comparable period, meaning the headline earnings acceleration primarily reflected
higher activity rather than a dramatic change in profitability. That distinction matters when considering the ONGC contract
because the value creation from a larger commercial portfolio will ultimately depend on GRSE preserving acceptable
margins while production volumes rise.

GRSE also reported its highest-ever turnover during FY26, with annual turnover reaching about 6,400 crore compared
with 5,076 crore in the preceding year. The company delivered multiple naval vessels during that period, demonstrating
that the fall in its order book from earlier levels was partly a consequence of accelerated execution rather than simply
weak order inflows. Management explicitly described the reduction below 20,000 crore as evidence of faster execution,
which reframes the order-book debate: GRSE now needs fresh wins not because the operating engine has stalled, but
because successful delivery is consuming previously secured backlog.

That makes the ONGC contract useful at precisely the right point in the cycle. A shipbuilder that is accelerating revenue
recognition needs continuing replenishment if it wants to avoid a future gap after major naval projects mature. The
1,032.07 crore contract alone will not replace every defence programme moving toward completion, but it adds another
source of work while larger naval opportunities remain under competition or procurement.

Why is order-book replenishment becoming increasingly important as GRSE accelerates ship deliveries?

Garden Reach Shipbuilders' FY26-end order book of 15,324.13 crore was materially below the 22,680.75 crore reported
a year earlier, but the decline needs to be read alongside the company's record turnover and vessel delivery schedule.
GRSE has been moving through high-value programmes including Project 17A frigates and Anti-Submarine Warfare
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Shallow Water Craft, while continuing construction of Next Generation Offshore Patrol Vessels and multiple non-defence
platforms. In other words, backlog consumption has been accompanied by higher revenue conversion.

The next stage of the investment case therefore depends on simultaneously maintaining execution and rebuilding
backlog. Management has discussed a large pipeline of potential naval opportunities, but competitive procurement means
expected programmes cannot be treated as secured revenue until contracts are formally awarded. GRSE itself has
emphasised that major domestic orders are increasingly competitive rather than automatically allocated to a particular
government shipyard.

That competitive environment increases the strategic value of ONGC and other civilian customers. Every commercial
contract makes GRSE slightly less dependent on the timing of a particular naval request for proposal, while also creating
another production stream capable of absorbing yard capacity. The company is expanding simultaneous shipbuilding
capability , with management indicating that capacity could reach around 35 vessels by the end of calendar 2026 as
additional facilities become operational. Higher capacity only creates economic value, however, if GRSE can keep those
facilities filled with profitable contracts.

There is consequently a useful tension emerging between capacity and backlog. Garden Reach Shipbuilders has more
infrastructure and faster execution capability than it did several years ago, but faster execution also means contracts roll
out of backlog more quickly. Sustaining revenue growth therefore requires a correspondingly stronger cadence of order
wins. ONGC helps close that gap, while larger prospective defence awards would have a much greater impact if
converted.

What does the GRSE share price suggest investors think about the new ONGC contract and future order pipeline?

Garden Reach Shipbuilders shares closed at 2,599 on the National Stock Exchange on August 7, the final trading session
before August 10. The stock had closed at 2,601.20 on July 31, leaving it essentially flat over the intervening five trading
sessions despite the ONGC order entering the public narrative. Compared with 2,695.30 on July 7, the shares were down
roughly 3.6% over one month.

The muted movement is itself informative. GRSE closed at 2,582.70 on August 3, when the ONGC contract was attracting
wider market attention, down 0.71% for that session. The shares subsequently recovered to 2,599 by August 7, helped
by a 3.67% rise on August 6, but the overall period did not produce a sustained contract-driven rerating. That does not
imply investors viewed the contract negatively. It suggests that a 1,032 crore award, while substantial, is being assessed
within a company whose valuation already reflects expectations of large defence and commercial order opportunities.

The valuation context reinforces that interpretation. GRSE's 2,599 closing price compared with a recent 52-week range
of approximately 1,963.70 to 3,339, leaving the stock about 22% below its 52-week high but roughly 32% above the low.
Market capitalisation stood near 29,772 crore based on the August 7 closing price. The shares are therefore neither
trading at their recent peak nor at deeply depressed levels, leaving room for sentiment to respond to future orders while
also requiring substantial execution to support the valuation already embedded in the stock.

The market reaction also illustrates why order quality matters more than simply accumulating announcements. Investors
have already seen evidence of strong Q1 earnings, capacity expansion and a sizeable procurement pipeline. A larger
rerating would likely require either exceptionally significant new defence contracts, sustained earnings growth, stronger
visibility on margins from the commercial portfolio or a combination of those factors.

Can ONGC help Garden Reach Shipbuilders build an offshore-energy vessel franchise rather than a one-off project?

This is ultimately the more valuable question. Garden Reach Shipbuilders already possesses substantial ship-design,
systems-integration and project-management capabilities, but commercial success requires repeat orders, competitive
cost structures and delivery records that translate across customers. Completing four Platform Supply Vessels for Oil
and Natural Gas Corporation could provide an important domestic reference for future offshore-support tenders,
particularly if the vessels meet schedule, technical and lifecycle-performance requirements.

The project also sits at an intersection of two policy priorities: expansion of Indian shipbuilding capacity and greater
domestic capability supporting offshore energy infrastructure. That creates strategic relevance, but policy support cannot
substitute for commercial performance. The most valuable outcome for GRSE would not merely be recognition of 1,032
crore over four years, but evidence that the project allows the shipyard to compete repeatedly for offshore-support vessels
and adjacent commercial categories.

There is also potential technological spillover. Hybrid propulsion, battery-assisted peak-load management and electrically
driven thrusters are increasingly relevant across specialised vessels as operators seek fuel efficiency and lower
emissions. Experience gained through the ONGC programme could therefore complement GRSE's work in electric ferries
and other green-vessel categories, helping the company build capabilities that are applicable beyond a single customer.
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That upside remains an execution thesis rather than an assured outcome. Commercial vessel markets can be
competitive, pricing discipline matters, and international shipyards possess significant scale advantages. GRSE must
show that the engineering capability developed through defence programmes can be translated into commercially
attractive delivery economics.

What would confirm that GRSE's commercial diversification strategy is creating durable shareholder value?

The strongest evidence would come from several indicators moving together. GRSE would need to continue converting
its existing backlog into revenue at the pace demonstrated in FY26 and Q1 FY27, replenish that backlog through sizeable
new awards, preserve margins as the share of commercial projects increases and complete newly won programmes
without material schedule deterioration. The ONGC order contributes to the replenishment element, but the remaining
tests will unfold over several reporting periods.

A second proof point will be the composition of future order inflows. Large naval awards would reinforce GRSE's core
defence franchise, while additional ONGC-type commercial contracts would show that diversification is becoming
repeatable rather than opportunistic. The most attractive scenario is not defence being replaced by commercial
shipbuilding, but both verticals scaling alongside each other so that GRSE can use expanding capacity more consistently.

The company begins that test from a stronger operational position than the falling headline order-book figure alone
suggests. Record FY26 turnover and double-digit Q1 FY27 growth demonstrate that previously secured orders are
moving through production, while management's expansion plans point toward greater physical capacity. The strategic
challenge is now straightforward: GRSE needs the order pipeline to grow fast enough to match the shipyard's improving
ability to execute.

The 1,032.07 crore ONGC contract therefore matters less as four additional ships than as evidence of where Garden
Reach Shipbuilders is trying to take the business . If the company can turn offshore support vessels, research ships,
multi-purpose vessels, green vessels and exports into repeatable profitable verticals while continuing to capture major
naval programmes, GRSE could evolve from a predominantly defence-driven shipyard into a broader maritime
manufacturing platform. If commercial orders remain sporadic or carry weaker margins, defence procurement will
continue to dominate the earnings thesis.

Key takeaways from Garden Reach Shipbuilders' 1,032 crore ONGC vessel contract

Garden Reach Shipbuilders & Engineers Limited has received a 1,032.07 crore ONGC order to construct four Platform
Supply Vessels.

The contract was awarded on July 30, 2026 and is scheduled for completion within 48 months.

The disclosed 1,032.07 crore value includes GST, so it should not be interpreted as immediate recognised revenue.
The ONGC contract expands GRSE's commercial shipbuilding exposure into offshore-energy support vessels.

GRSE reported Q1 FY27 revenue of 1,814.62 crore, up 38.53%, while profit after tax increased 43.83% to 172.84 crore.

Garden Reach Shipbuilders ended FY26 with an order book of 15,324.13 crore after accelerating execution and vessel
deliveries.

Commercial orders can help diversify production away from exclusive dependence on the timing of large naval
procurement programmes.

GRSE closed at 2,599 on August 7, with the share price essentially flat from its July 31 level despite the ONGC award.

The next major test is whether GRSE can replenish backlog through both defence and commercial contracts while
preserving project margins.

Repeat offshore, commercial and green-vessel orders would provide stronger evidence that GRSE is building a
sustainable second growth engine beyond defence.
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Hon'ble President of India Smt Droupadi Murmu Flags Off the Inaugural President's Bodyguard
Soldierathon from Rashtrapati Bhavan
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PNN New Delhi [India, August 8: The Hon'ble President of India, Smt Droupadi Murmu, flagged off the inaugural
President's Bodyguard

Soldierathon from the Forecourt of Rashtrapati Bhavan on Sunday, 2 August 2026, giving the event a historic beginning
and unmatched national significance. The Hon'ble President also released a Special Postal Cover to commemorate the
occasion, marking the Soldierathon as a proud national tribute to the Armed Forces and the glorious legacy of The
President's Bodyguard.

The ceremony was held in the august presence of General Dr V K Singh, Hon'ble Governor of Mizoram and Patron of
the initiative. The race was conducted at Cariappa Parade Ground, Delhi Cantonment, where 8000+ of citizens, soldiers,
veterans, defence families, students, institutions, corporate teams and fitness enthusiasts came together to take part in
one of India's most iconic tribute runs.

"The President's Bodyguard Soldierathon is not just a run - it is a national expression of gratitude to the soldiers of India.
It brings citizens and the Armed Forces together in the true spirit of service, discipline and patriotism. The legacy of The
President's Bodyguard is one of honour, courage and duty, and this historic initiative will inspire generations to remember,
respect and stand with our soldiers," said General Dr V K Singh, PVSM, AVSM, YSM, Hon'ble Governor of Mizoram,
Former Chief of the Army Staff and Patron, Soldierathon

The President's Bodyguard Soldierathon stood as a grand national tribute to the courage, sacrifice and service of India's
soldiers. Guided by the message Run With Soldiers, Run For Soldiers, the event strengthened the bond between civilians
and the Armed Forces, while giving citizens a rare opportunity to express their respect for the men and women who serve
the nation.

The President's Bodyguard, popularly known as PBG, is one of the most prestigious military regiments of India. Raised
in 1773, The President's Bodyguard is the personal troops of the Hon'ble President of India, the world's only Airborne
Cavalry Regiment, the oldest Risala and the senior most regiment of the Indian Armed Forces. For 253 years, the
regiment has stood as a symbol of honour, loyalty, courage, discipline and selfless service to the nation.

Its soldiers represent the finest balance of ceremonial excellence and operational readiness. Trained as horsemen,
paratroopers and tankmen, the men of The President's Bodyguard carry forward a legacy that is both historic and living.
The inaugural President's Bodyguard Soldierathon celebrated this extraordinary journey while also commemorating 27
years of Kargil Vijay Diwas, paying tribute to the bravery, sacrifice and victory of India's soldiers.

The Soldierathon was held in three race categories: Paramvir Run 10 km, Mahavir Run 5 km and Vir 3 km. At Cariappa
Parade Ground, the atmosphere reflected the spirit of a national tribute. From competitive runners to first-time
participants, from soldiers and veterans to students and families, every participant carried the same emotion: gratitude
towards India's Armed Forces. For many, the run was not about timing. It was about remembrance. Every step was a
salute, every kilometre carried pride, and every participant became part of a larger national message that India
remembers, respects and stands with its soldiers.

The event also supported the larger message of the Fit India Movement and encouraged young citizens to embrace
healthy living through the message Say Yes to Sports and No to Drugs. Beyond the finish line, the President's Bodyguard
Soldierathon carried a deeper national purpose. Proceeds from Soldierathon support the Paraplegic Rehabilitation Centre
of the Armed Forces, where injured and wounded soldiers receive treatment, rehabilitation and support. The event also
supports the welfare of the wards of battle casualties and other soldier welfare initiatives. In addition, the PBG
Soldierathon intends to support the troops and horses of The President's Bodyguard, including welfare efforts for PBG
personnel and the care of horses that remain central to the regiment's proud equestrian tradition.
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Major Surendra Poonia, VSM, Founder of Soldierathon and Fitistan, said, "I had the honour and privilege of serving in
The President's Bodyguard. This is my own regiment, and to see the inaugural President's Bodyguard Soldierathon being
flagged off by the Hon'ble President of India is an emotion beyond words. PBG represents the highest standards of
honour, discipline and service. Through this Soldierathon , we are not only celebrating its 253-year legacy, but we are
also standing with its troops, its horses and every injured and wounded soldier who has given so much for the nation.
This event is a humble salute to those who serve silently, bravely and selflessly."

Speaking about the emotional power of the event, Shilpa Bhagat, Founder, said, "The President's Bodyguard
Soldierathon showed the true heart of India. We saw a toddler in the cradle with her mother, and we saw a 94-year-old
senior citizen participating with pride. That is the emotion of Soldierathon . It is not only for runners. It is for every Indian
who wants to say thank you to our soldiers. This event brought generations together in one shared feeling of gratitude,
respect and national pride."

The Soldierathon movement has, over the years, grown as a patriotic marathon platform inspired by the ideals of service
before self, resilience, discipline and national pride. Guided by the vision of leaders including Dr A P J Abdul Kalam,
General Bipin Rawat and its current Patron General Dr V K Singh, Soldierathon continues to strengthen the connection
between civilians and the Armed Forces through fitness and purposeful action. With the Hon'ble President of India
flagging off the inaugural edition, the President's Bodyguard Soldierathon became a rare national moment where
Rashtrapati Bhavan, the President's Bodyguard, the Armed Forces and citizens came together in one shared tribute.
Guided by the Military Secretary to the President, Maj Gen Voodev Parida, AVSM, VSM, the Team PBG led by
Commandant Col Amit Berwal, VSM, worked relentlessly with Team Soldierathon to accomplish this rare fete in just over
three weeks, leading to a spectacular display of civil-military synergy and national pride.

A special highlight of the occasion was SENA Made By The Bravest, an initiative created in honour of injured and
wounded soldiers at the Paraplegic Rehabilitation Centre. The SENA jacket and merchandise showcased at the event
carried a powerful message of purpose, reminding everyone that the movement goes beyond the race and stands for the
real heroes who continue to inspire the nation. Every product represented a commitment to support injured and wounded
soldiers and keep their courage at the heart of the movement.

The inaugural President's Bodyguard Soldierathon was more than a race. It was a presidentially flagged-off tribute, a
celebration of military legacy and a powerful expression of citizen gratitude. From the Forecourt of Rashtrapati Bhavan
to Cariappa Parade Ground, from the Special Postal Cover release to thousands of participants running with pride, the
day reflected one unforgettable message: India remembers its soldiers, India respects its soldiers, and India stands with
its soldiers.

The organisers expressed heartfelt gratitude to all ranks of the PBG and all partners who supported this vision and helped
make the inaugural President's Bodyguard Soldierathon a truly memorable national tribute. Special thanks to Title Partner
Wonder Cement and Powered By Bhutani Infra, along with Cupid Limited, Bharat Express, Wonder Home Finance
Limited, ONGC, GAIL, SENA Made By The Bravest, State Bank of India, D&J, Pragati Group, Bisleri, Digitek,
GroundZero, BigFlex, Storia, Bagrrys, Enerzal, Max Protein, Cornitos, Yakult, Yodley, Dukes, Crunch Fitness, Dr Kinju
Mishra Physio, Blinkit Ambulances, YesMadam, Radio City, Active & Alive and Zixa for their support in bringing this
historic tribute to life.
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OIL CMD Ranjit Rath among applicants for ONGC top job
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New Delhi: Qil India Ltd Chairman & MD (CMD) Ranjit Rath is among more than half a dozen candidates who have
applied for the top post at state-run Oil and Natural Gas Corporation (ONGC), people familiar with the matter said.

Rath, 54, is seeking the position for the second consecutive year after the government relaxed the eligibility criteria,
including the maximum entry age.

Other candidates include ONGC Videsh Ltd (OVL) MD Rajarshi Gupta, ONGC directors Vikram Saxena and Satyam
Kumar, OVL Director Dulal Halder, MRPL Director (Finance) Devendra Kumar and Indian Oil Corporation Director
(Marketing) S P Shrivastava.

The post will fall vacant on December 7 when incumbent Arun Kumar Singh completes his extended tenure. Applications
closed on July 22.

The government has set the maximum entry age at 59 years and said the selected candidate will initially serve for three
years, extendable by two years based on performance. The selection will be conducted by a search-cum-selection
committee constituted by the oil

ministry. Agencies
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India Energy Week 2027 moves from Goa to Kolkata
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India Energy Week (IEW) 2027 will take place from January 28 to January 31 at the Biswa Bangla Convention Centre in
New Town, Kolkata .

The announcement was made on the event's official LinkedIn page.

The upcoming edition of IEW marks a major shift from its previous venue at a state-of-the-art convention center built by
Oil and Natural Gas Corporation (ONGC) in Goa

IEW's shift to Kolkata
The decision to move IEW to Kolkata comes after the BJP's victory in West Bengal assembly elections.

The Biswa Bangla Convention Centre, inaugurated by then West Bengal chief minister Mamata Banerjee on October 13,
2017, is a state-of-the-art facility designed for international conferences and cultural events.

It boasts an auditorium with a capacity of 3,200 seats as well as an exhibition center and seminar rooms.
Preparations for IEW 2027 underway

The upcoming IEW 2027 is expected to be a major global energy gathering, with industry leaders, policymakers,
innovators, investors, and technology pioneers in attendance.

Oil Minister Hardeep Singh Puri has already reviewed preparations for the event.

He said that "2027 will be bigger," with global CEOs, policymakers and investors converging on India.

IEW's previous editions and venue developments

The IEW was held in Goa, where a temporary conference center at ONGC's IPSHEM training facility hosted the event.
The success of this edition led to the idea of building a permanent facility in Goa.

However, after the 2026 edition was hosted at this new facility, no other major events have been held there since then.
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Headline Assam CM Seeks ‘Scientific' Permanent Fix as Floods Recede but Thousands Remain
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Assam battles fresh flooding as Darrang, Nagaon face inundation; govt seeks scientific, sustainable solutions while relief
and restoration continue.
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Guwabhati : Even as floodwaters are receding in the Upper Assam districts, new areas in districts like Darrang, Nagaon,
etc., are now getting submerged. The state government is now focusing on innovative and sustainable solutions to tackle
the flood problem.

Tourist Destinations

To remove the stagnant water in the Upper Assam district of Sivasagar, which was one of the worst-affected, the Water
Resources department has enlisted the help of ONGC to pump out the water using large pipes. The clogged drains, due
to which the water is unable to make its way out, are being cleaned.

Although the floods have more or less decreased, thousands of people are still sheltering in relief camps as their houses
are unliveable due to stagnant water and silt. Moreover, hundreds of people are camping in makeshift shelters on the
roadside.

After reviewing the flood situation in Upper Assam, Chief Minister Dr Himanta Biswa Sarma today made his way to the
Darrang district to assess the situation there.

Following his Darrang visit, the CM said, "The state government wants to solve the problem of floods in a scientific way.
So, we appeal to the IITs, IIMs and universities to work together on this matter and come up with innovative and
sustainable solutions to the floods, which our government can implement to tackle the problem. Once we are in
possession of a concrete plan from the academic community to tackle the floods, we can approach the Government of
India for funds. A plan has to be provided to us on how to tackle the issue of the excess water flowing into the state from
Nagaland, Arunachal , Meghalaya, Bhutan, etc.”

"A section of people are demanding that the Assam Floods be declared as a national calamity, but only such a declaration
will not solve the problem. The Assam government is stressing a permanent solution to the problem," he added.

The Chief Minister said that rehabilitation and restoration efforts were being intensified across the flood-affected areas
as the state government continued to respond to the situation. "More than 77,000 people continue to be sheltered in relief
camps as the situation remains under close watch. More than 30,000 people were evacuated by the NDRF and SDRF,
with the help of the district administrations," Sarma said.

Meanwhile, officials have been monitoring water levels of major rivers and the condition of embankments in vulnerable
areas, even as the authorities remain alert to the possibility of further deterioration in some locations.

The government has also been focussing on restoring roads, communication links and other essential infrastructure
disrupted by the floods, while affected communities are being provided assistance through relief mechanisms.
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