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CISF reviews VIP security preparedness ahead

of Assembly polls in Punjab, Manipur, UP

L o ! security arrangements for
ABHINANDAN MISHRA
NEW DELHI - -~ the forthcoming Assembly
I e elections in Punjah, Mani-
The Central Industrial purand Uttar Pradesh.

Security Force (CISF) on
Thursday reviewed the op-
erational preparedness of
its Special Security Group
(SSG), the force's VIP pro-
tection unit, at its Noida
campus, with a focus on

Director General Praveer
Ranjan, IPS, was briefed
by DIG SSG on the unit's
operational preparedness,
administrative functioning

and strategic action plans
BP5
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CISF reviews VIP security...

CONTINUED FROM P1

for the elections. SSG per-
sonnel are deployed in the
three states to provide se-
curity cover to protected
dignitaries, with prepara-
tions focused on ensuring
the security of VIP pro-
tectees during the election
period.

The SSG provides secu-
rity to high-risk protectees,
including National Secu-
rity Adviser Ajit Doval. The
unit’s election-related pre-
paredness is significant as
protected dignitaries travel
and participate in political
and public engagements
during the campaign pe-
riod.

During the visit, Ranjan

inspected the unit’s spe-
cialised operational capa-
bilities, including weapons,
Bomb Detection and Dis-
posal Squad (BDDS) equip-
ment and advanced techni-
cal gadgets. He reviewed
personnel preparedness
and provided guidance on
maintaining high opera-
tional standards and effec-
tively executing assigned
security responsibilities.
He was also accorded a cer-
emonial Guard of Honour.
Separately, Ranjan inau-
gurated a multi-sport arena
and a synthetic athletic
track at the SSG campus in
Noida. The facilities have
been developed under Cor-
porate Social Responsibil-

ity (CSR) initiatives, with
Yamaha Motors support-
ing the multi-sport arena
and ONGC supporting the
synthetic athletic track.

Conceptualised by the DG,
the facilities are intended
to improve opportunities
for sports, physical
conditioning and fitness
training among personnel.
Ranjan appreciated the
contributions of both
organisations towards
the development of
the facilities. The visit
highlighted the CISF's
focus on strengthening
VIP security preparedness,
operational capabilities and
physical fitness among its
personnel.
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CISFDGreviewsoperational preparednessofforce’s
SSG,inauguratesmulti-sport arenaatNoidacampus

STATESMAN NEWS SERVICE
New Delhi, 29 October

Director General of the Central Industrial
Security Force Praveer Ranjan was briefed
by the Deputy Inspector General (DIG)
of the force’s Special Security Group
(SSG) on the unit's operational
preparedness,administrative functioning
and strategic action plans for the
forthcoming state Assembly elections.

Notably, Punjab, Manipur and Uttar
Pradesh are going to have elections in
the upcoming time and the personnel of
the CISE, SSGare deployed in thesesstates
to provide security cover to several
protectees.

According to sources, the DG was
briefed about threat perception, preparation
and other important details regarding
thepreparedness, the prevailingsituation
and other factors.

The DGinspected the unit’s specialized

operational capabilities, including weapons,
Bomb Detection and Disposal Squad
(BDDS)equipment and advanced technical
gadgets. He reviewed the preparedness
of personnel and provided professional
guidance onmaintaining highoperational
standards and ensuring the effective
execution ofassigned security responsibilities.

The visit is said to have reaffirmed
force’s commitment to maintaining
operational readiness, strengthening

specialized security capabilities and
promoting physical fitness among its
personnel.

Meanwhile, the DG inaugurated a
state-of-the-art multi-sport arena and a
synthetic athletic track at the SSG campus
in Noida, Uttar Pradesh. The facilities
have been developed under Corporate
Social Responsibility (CSR) initiatives,
with Yamaha Motors supporting the
multi-sport arena and ONGC in the
synthetic athletic track.

Conceptualised by the DG, these projects
markasignificant addition to the sports
infrastructure at the SSG campus.

The facilities will provide personnel
with improved opportunities for sports,
physical conditioningand fitness training,

During the visit , the DG, CISF, was
accorded aceremonial Guard of Honour,
followed by a comprehensive review of
the operational preparedness of CISF
Unit SSG, Noida.
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Headline: Dr. Shalini Verma appointed as Chief Vigilance Officer of BPCL
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Headline: Dr. Shalini Verma takes over as Chief Vigilance Officer of BPCL
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Headline: Dr. Shalini Verma has taken charge as the Chief Vigilance Officer of BPCL
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The Inclusion Imperative

The Inclusive Human
Centric Summit & Awards 8.0
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IndianOil’s Inter-School Quiz
Inspires Young Minds to
Champion Integrity

As part of Vigilance Awareness Week (VAW) 2026,
themed "Probity for Prosperity”, IndianOil organised its
annual Inter-School Quiz Competition, drawing enthusi-
astic participation from 126 schools across Delhi-NCR.
The event was inaugurated by Mr Shailendra Singh, IFS,
Chief Vigilance Officer, IndianQil, who underscored the
importance of honesty, integrity and ethical conduct in
shaping a corruption-free society. Encouraging students
to uphold these values, he highlighted their role as future
nation-builders.

Following keenly contested preliminary and semi-final
rounds, six teams advanced to the grand finale. PM Shri
Kendriya Vidyalaya, Vikaspuri emerged as the champion,
while Sanskriti School, Chanakyapuri and Abhinav Public
School, Pitampura secured the first and second runner-
up positions, respectively.

Senior IndianOil officials, including Dr Ajit Kumar Thakur,
ED (Vigilance) and Mr R.R. Raje, ED (HR), RHQ, were pre-
sent at the event that reinforced IndianQOil’s commitment
to nurturing responsible and value-driven citizens.
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Indian Navy and Army
ensure semifinal spots

MURUGAPPA GOLD CUP

S. Prasanna Venkatesan
CHENNAI

Indian Navy sealed the se-
cond semifinal berth from
Pool-B with a 4-2 victory
over Malaysia Junior Team
in the 97th All-India MCC-
Murugappa Gold Cup
hockey tournament at the
SDAT Mayor Radhakrish-
nan Stadium here on
Thursday.

Indian Army advanced
as the second team from
Pool-A after Railways and
Punjab National Bank
(PNB) played out a 4-4
draw. The result denied
PNB the seven-goal win-
ning margin it needed to
qualify.

Navy will face Pool-A
topper and defending
champion Indian Railways
in Saturday’s semifinal,
while Pool-B winner Bha-
rat Petroleum Corporation
Ltd. (BPCL) will take on
Army.

Navy, which needed on-
ly a draw to progress, dom-
inated play and created
several scoring opportuni-
ties. It took the lead in the
eighth minute through

On target: Selvaraj poised to fire in Navy’s second goal. R. RAGU

Bhavin Kushalappa after
Sushil Dhanwar had struck
the left post two minutes
earlier.

Malaysia drew level in
the 27th minute when Mu-
hamad Harith scored from
close range, having earlier
sent a shot just over the
bar.

Navy regained the lead
in the 30th minute. Sanjit
Toppo’s drag-lick off Pa-
wan Rajbhar’s penalty-cor-
ner delivery was deflected
into the net by K. Selvaraj.

Rajbhar extended the
lead in the 36th minute
with a close-range flick into
the top of the net. Nitesh

made it 4-1 in the 43rd mi-
nute, before Muhammad
Aizat pulled one back for
Malaysia a minute later,
diving to push the ball past
a defender from close

range.

The results: Pool-A: Indian
Railways 4 (Sheshe Gowda 26-pc
& 28-pc, Lovepreet Singh 31,
Jaswinder Singh 47) drew with
Punjab National Bank 4
(Gursimran Singh 11-pc, Naveen
Antil 57, 59 & 60).

Pool-B: Indian Navy 4 (Bhavin
Kushalappa 8, K. Selvaraj 30-pc,
Pawan Rajbhar 36, Nitesh 43) bt
Malaysia Junior Team 2
(Muhamad Harith 27,
Muhammad Aizat 44).
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LANXESS, BPCL join for
advanced lubricants
|

Mumbai: LANXESS and Bharat
Petroleum Corporation, a
leading integrated energy
company, have entered into a
Memorandum of
Understanding to explore
opportunities for long-term
cooperation in advanced
industrial lubricant
technologies, speciality fluid
solutions and related
applications in India. LANXESS
and BPCL will explore
collaboration in the
development, evaluation,
qualification and
commercialisation of advanced
industrial lubricants, additive
technologies and associated
specialty products.oursureau
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Diesel exports hit 13-mth highin Oct

Sukalp Sharma
New Delhi, October 29

AMID THE global diesel supply
crunch and high price levels
due to West Asia and Russia-
Ukraine conflicts, refiners capi-
talised on the opportunity by
boosting its exports in October
to a 13-month high, as per pre-
liminary vessel tracking data.

Given the prevailing diesel
market dynamics, industry ex-
perts and analysts expect diesel
exportsby India—anet exporter
of petroleum fuels — to remain
strong in coming months.

The West Asia conflict has
led to a disruption in global
crude oil, fuels, and natural gas
flows. The additional pressure
on diesel supplies came as Rus-
sia—the world’ssecond-largest
diesel exporter — curtailed fuel
exportsduetoitsrefineries being
hit by Ukrainian drones. This
made India the second-largest
global exporter of diesel. Diesel
is not just a transportation fuel,
but also powers long-haul
trucks, agricultural machinery,
construction equipment, and
other industrial equipment.

India’s diesel exports in the
October 1-29 period averaged
0.71 million barrels per day
(bpd), up19.6% over September
and 8.1% over October of last
year, as per data from commod-
ity market analytics firm Kpler.

Asexpected, privatesectorre-
fining giant Reliance Industries
Ltd (RIL) accounted fora bulk of
exports by shipping 0.55 million
bpd, or about 78%, of the total
diesel exports so far in October.
RILsdiesel exportsareup 12%se-
quentially and 32.5% year-on-
year. Public sector refiners also
stepped up diesel exportsin Oc-
toberamid super-normal cracks,
ormargins, ondieselin theinter-
national market. Diesel exports
by Mangalore Refinery and
Petrochemicals Ltd surged to

*INDIA'S DIESELEXPORTSIN 2026
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about 38,000 bpd this month
from around 1,000 bpd in Sep-
tember. Indian Oil Corporation
Ltd’sdiesel exportssurged 464%
sequentially to around 53,000
bpd, while those by Hindustan
Petroleum Corporation Ltd were
higher by 16.3% at around
26,000 bpd. But diesel exports
by private sector refiner Nayara
Energy fell 42.4% month-on-
month to around 40,000 bpd.
‘The country produces more
fuel than it consumes, and is
among the only major econ-
omiesstillincreasingtheir refin-
ingcapacity with thetwin objec-
tive of meeting growing
domestic demand while expan-
dingexports. Increasing fuel ex-
ports helps cushion the impact
of the ballooning oil import bill.
It is the world’s third-largest
consumerof crudeand depends
on imports to meet over 88% of
its requirement, and is also the
fourth-largest refiner globally.
Just last week, US Secretary
of State Marco Rubio described
Indiaasa “refiningsuperpower”.
Rubio was on atwo-day visit
to India, which included a visit
toRILsJamnagar refiningcom-
plex, the world’s largest single-

location refining unit. The com-
plexis a crucial fuel production
centrewith arefiningcapacity of
68.2 million tonnes per annum
(mtpa), of which 35.2 mtpa is
dedicated for exports. RIL is In-
dia’s largest exporter of petro-
leum fuels and is seen as a
major swing supplier in global
market, particularly when dis-
ruptions affect supplies from
other regions.

“India is well positioned to
benefit from the ongoing global
diesel supply crunch, given its
large, complex refining capac-
ity, diversified crude sourcing
and strong export infrastruc-
ture. Indian refineries have
been operating at over 100%
utilisation... This has allowed
Indian refiners to maximise
throughput, capitalise on elev-
ated diesel cracks and supply
marketsacross Asia, Africa, Eu-
rope and even the US. Con-
tinued access to competitively
priced crude, including Rus-
sian barrels, has further supp-
orted refining economics,” said
Sumit Ritolia, Modelling and
Refining Manager at Kpler.

FULLREPORTON
WWW.INDIANEXPRESS.COM
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IndianOil’s inter-school quiz inspires young minds to champion integrity

PIONEER NEWS SERVICE
M New Delhi

As part of Vigilance
Awareness Week (VAW)
2026, themed “Probity for
Prosperity”, IndianOil organ-
ised its annual Inter-School
Quiz Competition, drawing
enthusiastic participation
from 126 schools across
Delhi-NCR.

The event was inaugurat-
ed by Shailendra Singh, IFS,
Chief Vigilance Officer,

Winning teams of the IndianQil Inter-School Quiz Competition with
Shailendra Singh, CVO, IndianQil, and senior officials during Vigilance
Awareness Week 2026, promoting the message of Probity for Prosperity

IndianOil, who underscored
the importance of honesty,
integrity and ethical
conduct in shaping a corrup-
tion-free society.
Encouraging students to
uphold these values, he
highlighted their role as
future nation-builders.
Following keenly contest-
ed preliminary and semi-
final rounds, six teams
advanced to the grand finale.
PM Shri Kendriya Vidyalaya,
Vikaspuri emerged as the

champion, while Sanskriti
School, Chanakyapuri and
Abhinav Public School,
Pitampura secured the first
and second runner-up
positions, respectively.

Senior Indian0il officials,
including Dr Ajit Kumar
Thakur, ED (Vigilance) and Mr
RR Raje, ED (HR), RHQ, were
present at the event that
reinforced IndianOil's com-
mitment to nurturing
responsible and value-driven
citizens.
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The triple challenge
of oil, inflation and
capital flows

ITH crude above S110 abar-  households regard it as a store of
rel, a hawkish Federal Re- value, a cultural asset and a hedge
serve and an uncertain US political ~ against uncertainty. Lower inter-

outlook, India faces a difficult com-
bination of imported inflation, cur-
rency pressure and volatile capital
flows. That's what market analysts
feel. Let's look at the issue in much
more detail.

Gold's recent decline below
$4,000 an ounce is a reminder that
even a traditional safe-haven as-
set is not immune to the shifting
dynamics of global markets. Brent
crude trading above S110 a bar-
rel has revived inflation concerns,
reinforced expectations of tighter
US monetary policy and put gold
under pressure. For India, the im-
plications extend beyond bullion
prices to the rupee, government fi-
nances, household savings and the
broader economic outlook.

The immediate driver is oil.
Higher crude prices raise the
cost of transport, manufacturing
and energy, feed-
ing inflation across
economies. They also #
complicate the US /
Federal  Reserve’s ;
policy choices. Al-
though  markets
expect the Fed to *
hold rates steady, the
prospect of a Decem- B
ber hike makes its
commentary particularly con-
sequential. Gold, which offers no
interest income, becomes less at-
tractive when interest rates remain
elevated. Its fall towards $3,975 an
ounce, despite softer bond yields,

national prices may offer relief to
jewellery buyers, but rupee depre-
ciation can offset the decline in
dollar-denominated bullion. Do-
mestic gold prices will therefore
depend not only on global prices
but also on the exchange rate,
import costs and local demand.
A sustained correction could en-
courage purchases, while renewed
geopolitical tensions could quickly
reverse the trend.

‘The US midterm elections add
another layer of uncertainty. A di-
vided Congress, currently a plausi-
ble outcome, could constrain fiscal
expansion and moderate pressure
on Treasury yields. That could offer
some support to gold and equities
if inflation and bond-market con-
ditions cooperate. An unexpected
Republican sweep, however, could
revive concerns about deficits
and Treasury issuance,
.. pushing yields higher
‘\ and weighing on asset

, valuations. The elec-
tion's significance will
depend less on politi-
o= i cal headlines than on

& their consequences for
o'/ borrowing costs, infla-
.~ tion and Federal Re-

ve policy.

For Indian markets, these shifts
matter through both the dollar and
foreign investment flows. Higher
US yields and a stronger dollar can
encourage capital to move towards
American assets, putting pressure

: 5% :

also points to fragil senti-
ment.

India has much at stake. As a
major crude importer, it is vulner-
able to an oil-price shock through
a wider current account deficit,
pressure on the rupee and higher
domestic fuel costs. If elevated
oil prices persist, the government
could face difficult choices between
absorbing the shock through subsi-
dies or allowing more of it to pass
through to consumers. Either route
carries costs, whether through fis-
cal pressure or reduced household
purchasing power. The RBI, mean-
while, would have less room to
ease monetary policy if imported
inflation proves persistent. Gold
presents a related dilemma. Indian

on ging:

and equities. Technology stocks,
particularly those priced for strong
future growth, could be vulner-
able to rising discount rates. Con-
versely, easing yields may improve
global risk appetite and support in-
vestment flows into India, although
domestic earnings and valuations
will remain decisive.

‘The policy priority is to prepare
for volatility rather than predict
every market turn. Oil prices, Iran-
related developments, US Treasury
yields, the dollar and the Fed's in-
flation assessment deserve close
attention. For gold, $3975 and
$3,942 are important technical lev-
els, while a recovery above $4,136
could signal some relief.
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Oil security at risk if Russian flows halt: Kpler

SUPPLY CHALLENGE

PRESS TRUST OF INDIA
New Delhi, October 29

A SUDDEN HALT to Russian
crude imports would pose a
supply-chain challenge for
Indian refiners, intensifying
competition for alternative
supplies and raising freightand
procurement costs. Mean-
while, limited scope for further
growth in Venezuelan oil pro-
duction could constrain refin-
ers’ ability to benefit from dis-
counted heavy crude, analysts
at commodities intelligence
firm Kpler said.

Russian crude, which
became a significant part of
India’s oil import basket after
the Russia-Ukraine war, has
lost some of its pricing appeal
as higher freight costs eroded
its advantage on a delivered
basis. This has encouraged
Indian refiners tolook increas-
ingly towards Middle Eastern
grades,where shorter shipping
routes offer competitive deliv-
ered economics, said Sumit
Ritolia, senior manager for
modelling at Kpler.“Replacing
Russian crudeat scaleis funda-
mentally a supply-chain chal-
lenge rather than simply a
question of paying more per
barrel,”he said.

India, the world’s third-

® Venezuelan

® Russian crude
exit would strain
supply chains for
refiners and raise
procurement,
freight costs

m West Asian
crude grades
offer alternatives
as Russian oil
loses price
advantage

crude output
growth may be
limited to
100,000-200,000
bpd without fresh
investment

® Reliance imports
300,000-350,000
bpd of Venezuelan
crude, limiting
scope for a major
increase if

supply plateaus

largest oil consumer and a
major crudeimporter, hasrelied
on discounted Russian barrels
since 2022 while seeking to
optimise feedstock costs amid
volatile crude prices, freight
rates and shifting trade flows.

An immediate halt to Russ-
ianimportswould be difficult to
manage because crude procure-
mentis plannedwellinadvance,
with deals typically concluded
eight to 12 weeks before deliv-
ery. Refiners would also need to
reorganise shipping arrange-
ments and commercial supply
chains developed around Russ-
ian barrels, Ritolia said.

The impact would extend
across theindustryratherthan

fall disproportionately on pri-
vate-sector or state-run refin-
ers. Competition for replace-
ment supplies from West Asia,
Africa and other producing
regions could increase and
pushup transportand procure-
ment costs.

Venezuelan heavy crude
offers another potential source
of discounted feedstock, partic-
ularly for complex refineries
capable of processing it effi-
ciently. However, production
constraints and competition
from other buyers could limit
additional supplies even if
diplomatic engagement by
Washington encourages greater
trade in Venezuelan crude.

Ritolia said Venezuela had
increased production and
exports since January by
restarting existing operations
and improving export infra-
structure,but growthappeared
to have plateaued over the pre-
ceding two to three months. He
estimated that output and
exports could rise by only
another 100,000-200,000 bar-
rels per day (bpd) without sub-
stantial investment in produc-
tionand export infrastructure.

“I'think the bigger question
isVenezuela’s ability toincrease
crude production and exports,
rather than India’s willingness
tobuymorebarrels,”Ritoliasaid.

For India, Venezuelan crude

is particularlyattractive tocom-
plex refiners such as Reliance
Industries (RIL), whose Jamna-
gar complex has extensive
residue-upgrading, coking and
hydroprocessing capabilities.
These allow it to convert lower-
value heavy fractions into
higher-value products, includ-
ing diesel and gasoline.

However, the benefits
wouldvaryacross theindustry.
Less complex refineries could
find that additional residue,
hydrogen requirements and
processing costs offset the dis-
count on heavy crude.

Ritolia estimated that
Reliancewasalreadyimporting
about 300,000-350,000 bpd
of Venezuelan crude, equiva-
lent to roughly 20-25% of its
crude intake. With Venezuelan
production and exports show-
ing signs of plateauing, scope
for a significant increase in
purchases could remain lim-
ited unless additional supplies
become available.

Access to discounted
Venezuelan crude could help
Reliance strengthen its gross
refining margin (GRM), but a
sustained recovery in its pre-
mium over other Indian refin-
erswould depend on feedstock
availability and the broader
refining cycle.
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Tyufa SHTeS guah ael qfvehct
w4 SioTel 9 WAF &

2022 & BTl
I Jevteol

ferderes 3 SRt for
FATCR 1 Y 2022 B XA
et 3Rl Ve it I
Jecitel 2o act JHShal
; R ISR 8ol Fd Bl A
v dRire ) 1 TR 8 1

R T S P | O IO, S
SN T EIoTel % AT P T
TE I FE F oAU SHHe 3R
frofera wwd 4 e T
et du forn 8 SO T R
o 7% g2 ¥ 2022 % 39 FI A
IeeteH HTdl 8, i ded &4 et
& AT W AfqeEs TR T 9Tl
aYTe 759 & SHEhe TiEe 7
TR WS 3R WaedtEn %
Rferaa wive 9@ frestifes
qIT o % Fufeeiana |iee eq
A A el g ‘Tee T dE
By e’ o fEn fadas @
&wmmwmﬂw
A % A B G G T
FAT B THH TRA BN WS
AT 135 Teshied W | ot
2 Sm’ |\ d, afas ¥ w6
Foll I & A F s
et T g A HHE il
FA T A T A R B

) vt AT, 3T T hi 7SS

TE, 36l 31 3l ¢U B Rl S Bl I B 2
@8 b guf weat 291l 3 St Forl TG B
SR JHIcIdoN B 2B B, Tlfchol 3 Iokbl eIial A
& for Sioict S0l B 16 G Sall 281 8 138 s
e el 3 el & BRI &G Sk cpiorell b el HAt
ot il & eIl & WBIct & eIt Biak bt
ot Uget &1 Rufecrabol fiate &ifet fefera ait Snefdr ot gob & ko ¢u
prerc A 2022 I JFRII Uil 31 IeTielol R 38 8 | 5 FACH bl R
RG-SR ot Jeel W 3t Us I B

Page 21 of 45.




Date :30 October 2026

Publication : Jansatta (Hindi)

Editions : New Delhi

Page : 10

Headline: Halt in Russian oil imports to affect India's supply chain

e 3 o, 4T el 3 4 W o g e

T I T AW S B T WA B STYfet e yevifer gt

7 e, 29 AR (W) |

T G FH A B AW EAF 9
T H R T e S F aee
agfd wedt g e @ wed ¥ T
Fefeas Hiel @ 6 wEd F A ag
WY A g 3R TR A W e
g Wehdl & | FE IASuen § Fed qa &
IEA agH B AT [T F FR
AT <t 2 oy T e A
e e qivwa & e ¢ | feveraa
4 7% 9 FE B
FeR F g vEuE gim e &
SR, TH-THA JE A8 ARG % Fed
T dEE U w9 W Rl wd dn

i o et TRt 34 areh B SR ke

SRR | UeEe i Raferan A Bel, H9-5 @ & T- WK

& P 4l A W B fExer] ael ol | geifos,
el GellS Bl Bl I & SR & A faer arel et I
8L T A TR & e BF & T &1 59 o o

e e e S oufr uRa TR & T B 3R

D TE R |

BT, WS GO # I G0 % HRU
w9 ¥ e 99 9 B g e e &
eI B T | M el R 5 e
F R et e hafr afvem often
T IR e T T

ot W A gard @R wfendt e & s
el Y U forden a9 @ E)
fdifern 3 e foF 72 T W 4@ =
T T SIS T WA W 9 e HE g
FYH Iy gEen W gAG 8, 7 B Faa

el getrs 3R @iie eI R 3a1d Ug bl &

Wi e i FEd gEE T |
3 o i T 9 A 39 AR
W AR ¥ A A 7 2022 H o
W EG F T F A% W 7 @l #
Wit ¥ agaa fFm ¥ AR g W
firer aren wit = 99 MRA F A H
TeeAq o a9 T aE, F qd F
T, T S & 7R AR AR YA
% e St T A g A
T AR A T | TG F AR
& oft wE S U G 6| #)
w3 Rl Wt o fog i 5w @
% 1 1 FAAAGAE e L FHA |
wied F Wy el F wRo gwe
siffam e ifim @ w21 R

4 e fF ®9 F 99 B 9AW T 99
T v @, FiE e ad FH EiE
F1 AT FH TEA gL A 7 3 Ao
| A2 | 12 TR Ted W Y S ¥

TWE FA AR F AT TR 9
Reea Aaen 3R FRER spgar #
ff TS FEAT AW AT J T F
AR I R Fraf w2, e e
-4 e § f e R ¥ 7S faw
% ol i 4 v @i e it e
U W A A R AR q H AT T
A A ¥ e e de wdie #
oy Wi @ weRdt 71 FSgEen F
3R s TR AN Fea do Rerd
e W e ferad awar awh
et 3 forg s swErd &1

Page 22 of 45.




Date :30 October 2026

Publication : Millennium Post

Editions :

Page : 9

New Delhi

VENEZUELAN BARRELS OFFER LIMITED UPSIDE FOR RELIANCE

‘Sudden halt to Russian oil will test
supply security of Indian refiners’

OUR CORRESPONDENT
New Delhi, October 29

A sudden halt to Russian
crude imports would pose
a supply-chain challenge
for Indian refiners, poten-
tially intensifying competi-
tion for alternative barrels
and putting pressure on
freight and procurement
costs, while limited scope
for further growth in Ven-
ezuelan oil output could
constrain refiners’ ability
to exploit cheaper heavy
crude, analysts said.

Russian crude, which
became a significant com-
ponent of India’s oil import
basket after the Russia-
Ukraine war, has lost some
of its earlier pricing appeal
as elevated freight costs
eroded its advantage on a
delivered basis.

This has encouraged
Indian refiners to look
increasingly towards Mid-
dle Eastern grades, where
shorter shipping routes and
competitive delivered eco-
nomics offer an alternative,
according to Sumit Ritolia,
senior manager for model-
ling at commodities intelli-
gence firm Kpler.

“Replacing  Russian
crude at scale is fundamen-
tally a supply-chain chal-
lenge rather than simply a
question of paying more per
barrel,” he said. India, the
world’s third-largest oil con-

RUSSIAN CRUDE OIL,
WHICH BECAMEA
SIGNIFICANT COM-
PONENT OF INDIA'S
OIL IMPORT BASKET,
HAS LOSTITS EARLIER
PRICING APPEAL

KEY POINTS

» ‘Replacing Russian crude
atscale is fundamentally
a supply-chain challenge
rather than simply a
question of paying
more per barrel”

» Venezuelan heavy crude
offers another potential
source of discounted sup-
ply, particularly for com-
plex refineries capable of
processing it efficiently,
but production constraints
and competition from
other buyers could limit
additional volumes

sumer and a major crude
importer, has reshaped its
sourcing strategy since Rus-
sia’s invasion of Ukraine
in 2022, with discounted
Russian barrels becoming
an important part of its
import mix. At the same
time, refiners have sought
to optimise feedstock costs
amid volatile crude prices,
freight rates and shifting
trade flows.

Venezuelan heavy crude
offers another potential
source of discounted sup-
ply, particularly for com-
plex refineries capable of
processing it efficiently,
but production constraints
and competition from
other buyers could limit
additional volumes. These
dynamics come as India

expands refining capacity
to meet rising domestic fuel
and petrochemical demand
while maintaining its posi-
tion as a major exporter of
refined products.

An immediate end to
Russian imports would be
difficult to manage, given
that crude procurement is
planned well in advance,
with deals typically con-
cluded eight to 12 weeks
before delivery. Refiners
would also need to reorga-
nise shipping arrangements
and commercial supply
chains developed around
Russian barrels, he said.

The impact would
extend across the Indian
refining industry rather
than fall disproportionately
on private-sector or state-

run refiners, he said.

A scramble for replace-
ment supplies from the Mid-
dle East, Africa and other
producing regions could
increase competition for
available grades and raise
transport and procurement
costs. India’s exposure to
Russian crude is therefore
not simply a question of
discounts. Refining mar-
gins also depend on freight,
crude quality, refinery com-
plexity, product yields and
the prices refiners can
secure for products such
as diesel and gasoline.

Venezuelan crude
remains among the cheaper
feedstock options available
to Indian refiners, but its
heavy, high-sulphur char-
acteristics make it most
attractive to facilities
equipped to process such
grades efficiently.

Ritolia said Venezuela
had increased production
and exports since January
by restarting existing oper-
ations & improving export
infrastructure, but growth
appeared to have plateaued
over the preceding two to
three months. He estimated
that output and exports
could rise by only a further
100,000 to 200,000 barrels
per day (kbd) without more
substantial investment in
production and export
infrastructure.

That could limit the

scope for India to increase
purchases, even if diplo-
matic engagement by Wash-
ington encourages greater
trade in Venezuelan crude.

“I think the bigger ques-
tion is Venezuela’s ability to
increase crude production
and exports, rather than
India’s willingness to buy
more barrels,” Ritolia said.

The US is already a
major buyer of Venezue-
lan heavy crude, which is
suited to complex refin-
eries along the US Gulf
Coast. Additional volumes
available to Indian buyers
would depend on produc-
tion growth and how much
supply remained after exist-
ing demand and commit-
ments were met, he said.

For India, the attrac-
tion is particularly strong
among complex refiners
such as Reliance Indus-
tries, whose Jamnagar
complex has extensive
residue-upgrading, coking
and hydroprocessing capa-
bilities. These allow it to
convert lower-value heavy
fractions into higher-value
products, including diesel
and gasoline.

But the benefits would
not be uniform across the
industry. Less complex
refineries could find that
additional residue, hydro-
gen requirements and
processing costs offset the
discount on heavy crude.
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Metals, oil drive
Vedantain Q2 as

alCha a&

igher commodity prices

lifted earningsat billion-

aire Anil Agarwal-led
Vedanta'smetalsand oiland gas
businesses in the September
quarter, while its steel and
power units reported muted
performance.

Vedanta Ltd, which holds
Hindustan Zinc Ltd, and
Vedanta Aluminium Metal Ltd
more thandoubled their profits
fromayear earlier,aided by ele-
vated zincand aluminium prices
and cost rationalization.

Vedanta Oiland Gas Ltd also
returned to profit, helped by
higher crude oil pricesdespite a
prolonged decline in produc-
tion. The company isnowbank-
ingonnewrecovery techniques
and exploration to revive out-
put.

It plans to begin the alkaline
surfactant polymer (ASP) injec-
tion process in “a few weeks”,
interim chiefexec-

steel, power lag

Vedanta Oil and Gas also
returned to profit. REUTERS

July-September quarter, down
froma peak of 211,000 barrelsa
day in FY15. Revenue rose 6%
year-on-year to 32,488 crore.
Profitattributable tosharehold-
ers was 3746 crore, compared
withalossof9l crorea yearear-
lier. Ebitda rose 80% to 31,351
crore, while the Ebitda margin
expanded by nearly 23 percent-

age pointsto 54.3%.
Vedanta Ltd reported a 57%
increase in revenue to 25,812
crore, while its

utive Jim Johnny  Vedantasaw57%  profit more than
Gast said on riseinrevenueto doubledto3,650

Thursdayevening. 225,812 crore, crore.

The process could whileits Vedanta Alu-
; profit B
ke oltads  TORUEN L

and helpreversea

40% to 322,324

production ¥3,650 crore crore, while its

decline that has
lasted morethana
decade.

“We're beginning to see the
greenshoots of the production
reversal and the decline man-
agement initiatives that we've
put in place are positive,” he
said. The company is also
exploring new opportunities to
find oil, including innorth-east
India, Gast said.

“As our chairman has said,
you know, 300,000 barrels of
oilequivalentaday isnot unim-
aginable,” he said. Vedanta Oil
and Gasproduced anaverage of
72,200 barrels per day in the

profit more than
doubled to 35,167
crore.

“Vedanta Ltd's strong earn-
ings were largely driven by Hin-
dustan Zinc, which reported a
good set of numbers. Alumin-
ium also performed well, with
revenue growing 40-43% and
Ebitdarising 83%, supported by
elevated aluminium prices dur-
ing the quarter,” said Suman
Kumar, AVP, metals and min-
ing, Phillip Capital India.

nehal.chaliawala@live-
mint.com

Foranextended version of this
story, go tolivemint.com.

Page 24 of 45.




Publication : The Daily Guardian

Date :30 October 2026

Editions : New Delhi

Page : 12

RUSSIA REJECTS CLAIMS OF ‘ILLEGAL PROCUREMENT
FROM CHINESE FIRM FOR DRONE PRODUCTION

AGENCIES
MOSCOW

ussia’s Rosatom
State Atomic Energy
‘'orporation has re-

jected reports that claimed
that its subsidiary had en-
gaged inillegal procurement
practices to receive carbon-
fibre precursor materials
for drone manufacturing,
asserting that all of its op-
erations strictly adhere to
regulatory standards.

“Rosatom and its enter-
prises operate in full com-
pliance with applicable
laws and regulatory re-
quirements. Any claim to
the contrary is false and
demonstrates a lack of un-
derstanding of how Rus-
sia’s customs authorities
operate,” Rosatom said in
an official statement.

The statement follows al-

legations based on internal
Russian shipping paper-
work acquired by Politico,
which reported that a Chi-
nese state-owned enterprise,
Jilin Chemical Fibre Group,
supplied a consignment con-
taining 46 tons of polyacry-
lonitrile tow to Rosatom’s
subsidiary, the Alabuga-
Volokno facility in Russia’s
Tatarstan region.

Politico had reported that,
the records, evaluated by
Western administrations,
present direct indications of
a Chinese state firm main-
taining assistance towards
a penalised entity inside the
Kremlin’s military-indus-
trial apparatus. The trade
manifests demonstrate
that the Chinese organisa-
tion concealed a consign-
ment containing 46 tons
of carbon-fibre precursors
delivered to a subsidiary

Representative image

of Russia’s Rosatom earlier
this year. This enterprise
manufactures fundamental
parts for the long-range ex-
plosive drones deployed by
Moscow during an assault
against a central Ukrainian
shopping centre in August,
resulting in at least 16 fatali-
ties, Politico reported.

Data analysed by Politico
indicated that Jilin Chemical

Fibre Group executed mul-
tiple tenders transporting
precursors to the Alabuga-
Volokno facility located
inside Russia’s Tatarstan
region, where high-grade
carbon-fibre is fabricated for
unmanned aerial systems.
According to Politico, the
US House Select Commit-
tee on China verified the
legitimacy of the documen-

tation, while the Ukrainian
administration confirmed
its authenticity.

Meanwhile, Rosatom had
committed to connecting
the first unit of Bangla-
desh’s Rooppur Nuclear
Power Plant (RNPP) to the
country’s national grid on
an experimental basis in the
shortest possible time close
toa month ago.

The commitment was
made during a high-level
bilateral meeting held in
Moscow on Friday between
Bangladesh’s Science and
Technology Minister Fakir
Mahbub Anam and Alexey
Likhachev, Director Gen-
eral of Rosatom. According
to a statement from Bangla-
desh’s Ministry of Science
and Technology, the meet-
ing focused on the overall
progress of the country’s
first nuclear power plant

and the timeline for power
generation fromits first unit.

“The meeting featured de-
tailed discussions regarding
the overall progress of Ban-
gladesh's first nuclear power
plant, the Rooppur Nuclear
Power Project, and the time-
line for power generation
fromits firstunit. During the
bilateral meeting, Rosatom
Director General Alexey
Likhachev stated that it will
be possible to connect the
first unit (VVER-1200 reac-
tor) of the Rooppur Power
Plant to the national grid on
an experimental basis in the
shortest possible time”, the
ministry said in a statement.

Likhachev added that the
project would play a vital
role in strengthening Ban-
gladesh's power security and
supplying environmentally
friendly and cost-effective
energy.
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AS ENERGY SECURITY GAINS TRACTION

APSEZ Makes
$3.3bPlay for
Evos Terminals

Submits binding
offer; competing
with global PE funds,
port operators

ArijitBarman

Mumbai: Adani Ports and Spe-
cial Economic Zones (APSEZ)
has submitted a binding offer of
$3.3 billion (€3 billion) for Evos
Terminals,a pan-Europeanliqu-
id storage and terminals compa-
ny,said people aware of the deve-
lopment. Gautam Adani’s flags-
hip company is seeking a key ro-
le in consolidation of the sector,
especially in the continent,amid
geopolitical volatility and heigh-
tened energy security concerns,
they said, with the West Asia
conflict impacting the group’s
domestic port volumes.

The five-year-old Evos is ow-
ned by Igneo Infrastructure
Partners, a global asset mana-
ger, which in turn is held by
First Sentier Group. It has eight
tank terminals with a total sto-
rage capacity of 6.4 million cbm
at seven key European ports in
five countries making it strate-
gicfor global port operatorsand
owners of maritime infrastruc-
ture assets. In 2025, its ebitda
was estimated at €200 million.

Overseas Push»» 13

Port of Call
(Evos |

FOOTPRINT: 8 tank terminals
in 7 ports across five countries

STORAGE PORTFOLIO:
CAPACITY: Storing infra
64 mcpm | for gasoline,
—————| bio-diesel,
27% of total | &reen
storage is for | naphtha, etc
sustainable  FGPTTTIITTS

fuels FY25 ebitda
Owned by Igneo Infra
APSEZ

PRESENCE: 15 Indian ports,
4 international ones

e
Global DOMESTIC CARGO
ports biz [ CAPACITY:

made up =

for 12% of m
revenues, | Handles 140
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inFY26 cargo -
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Overseas Push

» FromPage 1

Its portfolio includes storage for motor fu-
els such as gasoline but also eco-friendly
options such as bio-diesel, sustainable av-
iation turbine fuel, green naphtha, bio-et-
hanol, e-methanol and bio-marine fuels.

Earlier this year, Igneo had mandated Mor-
gan Stanley to run a formal sale process that
had seen keen interest from several global
contendersincludingKKR, EQT and other fi-
nancial sponsors and specialised PE buyout
groups such as Macquarie, Goldman Sachs
Alternatives and BlackRock as well as pen-
sion funds including CPP Investments and
operators like LBC Tank Terminals Chane
and Exolum, among others.

APSEZ submitted the binding offer earli-
er this week as part of the competitive auc-
tion process, said the people cited. A final
decision is expected in the coming weeks.
Amsterdam-headquartered Evos comple-
ted aeuro950 million debt raise through its
financingarm Evos Finance BV in July, re-
financing much of its existing debt faciliti-
es. The liquid storage operator structured
thedeal asa mix of private placements and
bank debt, securing an investment-grade
rating in the process. Chief executive offi-
cer Harry Deans had said then that the ex-
ercise would help the company execute its
strategy more effectively, citing opportuni-
tiestogrow the business with customersas
theenergy transition continues.

Adani’soverseas push comes after itlosta10
billion pound pursuitof UK’s Associated Bri-
tish Ports (ABP) to super fund IFM last week.
On Wednesday, the management said it was

luating 20 assets, including ports and ter-
minals, as part of global expansion plans.

“Our strength is containers, so the first
thingwelookat is whereopportunity isdri-
ven by containers,” APSEZ CEO Ashwani
Gupta said on an earnings call. “We are al-
so considering liquid terminals because
portstomorrow maybe a gateway toenergy
transition.”

GLOBAL FOOTPRINT
APSEZ operates 15 ports and terminals in
India, with four international facilities in
Israel, Tanzania, Sri Lanka and
Australia. It handles more than
140 types of liquid cargo. Its do-
mestic cargo-handling capacity
stands at 653 million metric tonnes, accor-
ding to the company’s latest operational
disclosures. The Adani Group’s marine
platform, Astro Offshore, has contracted
with Oceaneering International to streng-
then its deepwater engineering and offsho-
re execution capabilities in Europe. This
marks APSEZ’s entry into specialised sub-
seaoperationsinEurope,advancingitsam-
bition to build one of the world’s largest
marine platforms in the world.

APSEZ, Evos and Igneo didn’t respond to
queries.

The Adani company’s overseas acquisi-
tion strategy is centred on identifying the
rightcargomixand assessinganasset’s po-
tential returns before committing capital.
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Gulf Oil sees input cost pressure persist

Targets 12-14%
margins amid strong
volume growth

Shipra Rana

MUMBAI

Gulf Oil Lubricants India
expects input cost pressures to
continue as rising crude and
Brent oil prices push up raw
material expenses. Despite
these challenges, the company
remains focused on maintain-
ing operating margins of 12-
14%, supported by strong vol-
ume growth and selective
price increases.

Responding to a FPJ ques-
tion on the impact of rising
crude and Brent prices on the
company's margins, Ravi

Chawla, Managing Director
and CEO of Gulf Oil Lubricants
India, acknowledged the chal-
lenges faced by the lubricant
industry.

Chawla said higher base oil
and additive prices had
increased operating costs over
the past six months, making
business conditions challeng-
ing.

The company has passed on
part of these increases to cus-
tomers while balancing pric-

ing decisions with demand
and volume growth.

Despite continued pressure
on raw material costs, Gulf Oil
is targeting margins of 12-14%.

The company remains
focused on managing costs,
strengthening operational effi-
ciency and sustaining growth
amid volatility in global crude
oil markets.

Gulf Oil is also expanding its
electric vehicle (EV) business
as part of its diversification
strategy. Chawla said the com-
pany is introducing two new
EV-fluid products associated
with Tata and Bajaj. These
products are being manufac-
tured as Gulf Oil strengthens
its presence in emerging
mobility technologies.

Page 28 of 45.




Date :30 October 2026

Publication : The Hindu Business Line

Editions : New Delhi

Page : 12

47% of targeted area covered under
oil palm expansion project this fiscal

—
Prabhudatta Mishra
New Delhi

Forty seven per cent of the
area targeted for oil palm
coverage has been achieved,
while the Union government
is hopeful of meeting the tar-
get of 1.19 lakh hectares (lh)
fixed for 2026-27 with Bihar
joining the Oil Palm Mission.

Out of 55,614 hectares
covered under oil palm in the
current fiscal year, six States
in the North-East region —
Arunachal Pradesh, Assam,
Manipur, Mizoram, Naga-
land and Tripura — make up
23,347 hectares. Nine other
States make up 32,267 hec-
tares. This includes Telan-
gana (14,919 hectares),
Andhra Pradesh (12,652 hec-
tares), Odisha (2,119 hec-
tares) and Chhattisgarh
(1,465 hectares), official data
show.

Oil palm area expansion is
considered a major mile-
stone in the national mission
on oilseed programme as the

impact of weather is compar-
ativelyless on this plantation
crop.

NEW AREAS

Sunil Kataria, MD & CEO,
Godrej Agrovet, said; “While
Andhra Pradesh and Telan-
gana continue to lead, newer
geographies are now emer-
ging as important growth
centres. Equally encouraging
is the focus on scientific ex-
pansion, ensuring that plant-
ations are established in suit-
able agro-climatic zones and
supported by reliable irriga-
tion infrastructure.”

Highlighting that fresh
fruit bunch (FFB) prices had
increased  from  around
%12,500 per tonne in 2023 to
nearly ¥20,000 today, he said
it had significantly improved
farm-level returns.

The centrally-sponsored
scheme, National Mission on
Edible Oil - Oil Palm
(NMEO-OP), was launched
in August 2021 and aimed at
raising crude palm oil pro-
duction to 11.2 lakh tonnes

CLIMATE RESILIENT. Oil palm area expansion is considered a

=

major milestone in the national mission on oilseed programme as
the impact of weather is less on this plantation crop

(It) by 2025-26 by bringing in
additional area of 1.79 lh in
the North-Eastern States
and 4.85 lh in nine other
States by the end of FY26.
The scheme is implemented
between the Central and
State governments in the ra-
tio of 60:40 for general States
and 90:10 for the N-E States.

USE OF FUNDS
Latest data show that against

X757.62 crore allocated for
this year under the scheme,
the Centre has released
¥583.23 crore to the States
whereas the utilisation was
less than 40 per cent of the
release, so far.

But there are States like
Andhra Pradesh, Kerala,
Nagaland and Mizoram
which have spent over 50 per
cent of their respective re-
lease, sources said.

GAINING GROUND. Bihar joining the mission will help achieve the fiscal year’s target of 1.19 lakh hectares

On the other hand, Gu-
jarat has utilised only 6 per
cent, Odisha 15 per cent, Ch-
hattisgarh 22 per cent, and
Assam and Manipur 24 per
cent each.

Sources said that out of
36,319 hectares targeted this
fiscal in the North-Eastern
States, already 23,347 hec-
tares had been covered un-
der oil palm, which is 64 per
cent of the target. But others
have only covered 32,267
hectares or 39 per cent of the
targeted 82,959 hectares.

As Bihar has agreed to
cover 200 hectares after de-
ciding to implement the
NMEO-OP from this fiscal,
the government is hopeful of
expansion of area in the com-
ing years, the sources said,
adding that a lot would de-
pend on how farmers
respond.

Between 2021-22 and
2025-26, out of 1,447 crore
released by the Centre, the
States utilised nearly 80 per
cent for area coverage under
oil palm.
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Publication : The Hindu Business Line Editions : New Delhi

Date :30 October 2026 Page : 12

Crude oil slips on hopes
of peace talks

London: Crude oil prices fell as
hopes for peace talks took the
edge off renewed concerns
over West Asian supply
disruptions from escalating
regional conflict. Brent crude
futures declined $1.55 to
$113.77 abarrel by 1314 GMT.
US WTI crude futures were
down $2 at $100.78. Brent rose
1.3 per cent and WTI gained

three per cent on Wednesday.
REUTERS
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Publication : Veer Arjun (Hindi)

Date :30 October 2026

Editions : New Delhi

Page: 11

Headline: Impact on India's supplies due to the cessation of Russian oil imports: Kpler
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Publication : Yashobhoomi (Hindi) Editions : Mumbai

Date :30 October 2026 Page : 5

Headline: Stopping Russian oil imports could impact India's supplies: Kepler

mgm‘m#ﬁ% m
[ A T A aasmmm Al G
T S s e 1;.\mmmzsmgxmmmmmmu

T IR I AF AR Y mﬁ, ﬁm
Bt e G L it K wisld

W G R G AR g R ad ; 33
< U W 2, T smonﬂ' 3 ol SR pfa e

IFTARTTIAATER o 1 ) RN D3 mmmm *
Hife I 3 ror AR 11mt’r ozaimurﬁ : w2

e et 3T Y A T ahaﬁmfé@ﬁﬂ#ﬂm wmmmﬁm
mmm R AR s e e e 8  ORE we W fer
| i wﬂﬁ%mﬂm@ T N F AR F

%lmiwmmtl :
ﬁummmﬁam

ﬂ&ﬁmtmm—@ay
9% NG F H O SR
w0 R wd o, Tt B
e
B S o
A e 5 T AT
21 R Fel R W TE Y
WA et T St g
O T SR S T W
wwttw#mgﬁwm_ PR 3
e AR e @ o6 ﬂﬁwsﬂ%mtmﬁ  aifofter St e & W 2

Page 32 of 45.




Online

Page 33 of 45.




oNnGC

Headline RIL vs ONGC: SC refers Krishna-Godavari basin gas dispute for mediation

Publication CNBC TV18 Edition Online Coverage

Published Date 31 Oct 2026

RIL vs ONGC: SC refers Krishna-Godavari basin gas dispute for mediation

https://www.cnbctvl8.com/business/companies/ril-vs-ongc-sc-refers-krishna-godavari-basin-gas-dispute-for-mediation-
20023147.htm

Following failed bilateral negotiations, the top court has turned to formal mediation to resolve the long-standing energy
basin dispute, appointing a former Supreme Court judge to spearhead talks. Find out what terms both parties are bringing
to the negotiating table.

The Supreme Court on Friday (October 30) referred the Reliance Industries Limited Krishna-Godavari (KG) basin gas
dispute for mediation after the parties failed to arrive at a viable settlement.

The apex court has requested Justice Ranjana Prakash Desai to act as mediator in the case.

The court noted that both sides had sought adjournments from time to time to explore possibility of a settlement but had
been unable to arrive at a viable solution.

"The parties themselves have not been able to find a viable solution. We suggest, on their behalf, that former judge of
this court Ranjana Prakash Desai be requested to act as mediator.

"We also request the learned mediator to have the assistance of two domain experts, as may be suggested by the parties,
for the aforesaid purpose,"” the bench said.

Attorney General R Venkataramani, appearing for the Centre, assured full cooperation to the mediator.

The matter was heard by the Bench comprising Chief Justice of India Surya Kant, Justice Joymalya Baghchi and Justice
V Mohana.

The top court was hearing the appeals of RIL (Reliance Industries Ltd), BP Exploration (Alpha) Ltd and Niko (NECO) Ltd
against a Delhi High Court verdict that set aside an arbitral award in their favour in the gas migration dispute with the
Centre.

On May 20, the court declined a submission by RIL to put the hearing in the dispute on hold for the time being as the
company and two other foreign firms sought mediation or conciliation with the Centre for an amicable resolution.

The dispute concerns allegations that RIL extracted natural gas that had migrated from an adjoining block operated by
the QOil and Natural Gas Corporation (ONGC) into its own block in the Krishna-Godavari (KG) basin.

Check out our in-depth Companies newsand Industries wise updates on CNBC-TV18. Explore more India & Worldnews,
Expaliners and Interviews on CNBC TV18. Also, Watch our channels CNBC-TV18, CNBC Awaaz and CNBC Bajar Live
on-the-go!

You can choose how your personal data is used. Vendors want your permission to do the following:
Purposes

Store and/or access information on a device
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Cookies, device or similar online identifiers (e.g. login-based identifiers, randomly assigned identifiers, network based
identifiers) together with other information (e.g. browser type and information, language, screen size, supported
technologies etc.) can be stored or read on your device to recognise it each time it connects to an app or to a website,
for one or several of the purposes presented here.

Advertising presented to you on this service can be based on limited data, such as the website or app you are using,
your non-precise location, your device type or which content you are (or have been) interacting with (for example, to limit
the number of times an ad is presented to you).

Information about your activity on this service (such as forms you submit, content you look at) can be stored and combined
with other information about you (for example, information from your previous activity on this service and other websites
or apps) or similar users. This is then used to build or improve a profile about you (that might include possible interests
and personal aspects). Your profile can be used (also later) to present advertising that appears more relevant based on
your possible interests by this and other entities.

Advertising presented to you on this service can be based on your advertising profiles, which can reflect your activity on
this service or other websites or apps (like the forms you submit, content you look at), possible interests and personal
aspects.

Information about your activity on this service (for instance, forms you submit, non-advertising content you look at) can
be stored and combined with other information about you (such as your previous activity on this service or other websites
or apps) or similar users. This is then used to build or improve a profile about you (which might for example include
possible interests and personal aspects). Your profile can be used (also later) to present content that appears more
relevant based on your possible interests, such as by adapting the order in which content is shown to you, so that it is
even easier for you to find content that matches your interests.

Content presented to you on this service can be based on your content personalisation profiles, which can reflect your
activity on this or other services (for instance, the forms you submit, content you look at), possible interests and personal
aspects. This can for example be used to adapt the order in which content is shown to you, so that it is even easier for
you to find (non-advertising) content that matches your interests.

Information regarding which advertising is presented to you and how you interact with it can be used to determine how
well an advert has worked for you or other users and whether the goals of the advertising were reached. For instance,
whether you saw an ad, whether you clicked on it, whether it led you to buy a product or visit a website, etc. This is very
helpful to understand the relevance of advertising campaigns.

Information regarding which content is presented to you and how you interact with it can be used to determine whether
the (non-advertising) content e.g. reached its intended audience and matched your interests. For instance, whether you
read an article, watch a video, listen to a podcast or look at a product description, how long you spent on this service and
the web pages you visit etc. This is very helpful to understand the relevance of (non-advertising) content that is shown to
you.

Understand audiences through statistics or combinations of data from different sources

Reports can be generated based on the combination of data sets (like user profiles, statistics, market research, analytics
data) regarding your interactions and those of other users with advertising or (non-advertising) content to identify common
characteristics (for instance, to determine which target audiences are more receptive to an ad campaign or to certain
contents).

Information about your activity on this service, such as your interaction with ads or content, can be very helpful to improve
products and services and to build new products and services based on user interactions, the type of audience, etc. This
specific purpose does not include the development or improvement of user profiles and identifiers.

Content presented to you on this service can be based on limited data, such as the website or app you are using, your
non-precise location, your device type, or which content you are (or have been) interacting with (for example, to limit the
number of times a video or an article is presented to you).

Ensure security, prevent and detect fraud, and fix errors

Your data can be used to monitor for and prevent unusual and possibly fraudulent activity (for example, regarding
advertising, ad clicks by bots), and ensure systems and processes work properly and securely. It can also be used to
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correct any problems you, the publisher or the advertiser may encounter in the delivery of content and ads and in your
interaction with them.

Certain information (like an IP address or device capabilities) is used to ensure the technical compatibility of the content
or advertising, and to facilitate the transmission of the content or ad to your device.

The choices you make regarding the purposes and entities listed in this notice are saved and made available to those
entities in the form of digital signals (such as a string of characters). This is necessary in order to enable both this service
and those entities to respect such choices.

These means of processing can be used solely in pursuit of one or several purposes for which you are given a choice in
this notice.

Match and combine data from other data sources

Information about your activity on this service may be matched and combined with other information relating to you and
originating from various sources (for instance your activity on a separate online service, your use of a loyalty card in-
store, or your answers to a survey), in support of the purposes explained in this notice.

In support of the purposes explained in this notice, your device might be considered as likely linked to other devices that
belong to you or your household (for instance because you are logged in to the same service on both your phone and
your computer, or because you may use the same Internet connection on both devices).

Identify devices based on information transmitted automatically

Your device might be distinguished from other devices based on information it automatically sends when accessing the
Internet (for instance, the IP address of your Internet connection or the type of browser you are using) in support of the
purposes exposed in this notice.

The choices you make with this CMP regarding the purposes and entities will affect how personalized advertising is
presented to you. We need to store these choices to respect them on future visits, and they are stored differently based
on the type of site or app you're using:

For sites, your choices are saved in a cookie named FCCDCF for a maximum duration of 390 days.

For apps, your choices are saved in device storage prefixed by IABTCF _. Your choices will be invalidated after 390 days
and overwritten once you make new privacy choices on this app.

For accelerated mobile page (AMP) sites, your choices are saved in local storage prefixed by amp-store. Your choices
will be invalidated after 390 days and overwritten once you make new privacy choices on this site.

Vendor preferences

Vendor preferences

Confirm our vendors

Vendors can use your data to provide services. Declining a vendor can stop them from using the data you shared.
TCF vendors

Exponential Interactive, Inc d/b/a VDX.tv

Cookie duration: 90 (days).

Data collected and processed: IP addresses, Device identifiers, Probabilistic identifiers, Browsing and interaction data,
Non-precise location data, Users profiles, Privacy choices

Data collected and processed: IP addresses, Device characteristics, Device identifiers, Browsing and interaction data,
Non-precise location data, Privacy choices

Data collected and processed: IP addresses, Device characteristics, Device identifiers, Probabilistic identifiers, Browsing
and interaction data, Non-precise location data

Data collected and processed: IP addresses, Device characteristics, Probabilistic identifiers, Browsing and interaction
data, Non-precise location data, Privacy choices
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Data collected and processed: IP addresses, Device characteristics, Device identifiers, Browsing and interaction data,
Non-precise location data, Privacy choices

Data collected and processed: IP addresses, Device characteristics, Authentication-derived identifiers, Browsing and
interaction data, Non-precise location data, Privacy choices

Data collected and processed: IP addresses, Device characteristics, Device identifiers, Browsing and interaction data,
User-provided data, Non-precise location data, Precise location data

Data collected and processed: IP addresses, Device characteristics, Device identifiers, Probabilistic identifiers, Non-
precise location data, Precise location data

Data collected and processed: IP addresses, Device characteristics, Device identifiers, Authentication-derived identifiers,
Browsing and interaction data, Privacy choices

Data collected and processed: IP addresses, Device characteristics, Device identifiers, Browsing and interaction data,
Users profiles, Privacy choices

Data collected and processed: IP addresses, Device characteristics, Device identifiers, Browsing and interaction data,
Non-precise location data, Privacy choices

Data collected and processed: IP addresses, Device characteristics, Device identifiers, Browsing and interaction data,
User-provided data, Privacy choices

Data collected and processed: IP addresses, Device characteristics, Device identifiers, Browsing and interaction data,
Non-precise location data, Privacy choices

Data collected and processed: IP addresses, Device characteristics, Browsing and interaction data, User-provided data,
Non-precise location data, Privacy choices

Data collected and processed: IP addresses, Device characteristics, Device identifiers, Probabilistic identifiers, Browsing
and interaction data, Users profiles

Data collected and processed: IP addresses, Device characteristics, Device identifiers, Probabilistic identifiers,
Authentication-derived identifiers, Browsing and interaction data, Non-precise location data, Precise location data
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Minor Gas Leak from ONGC Pipeline Triggers Panic in Konaseema

Publication

Deccan Chronicle

Edition

Online Coverage
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30 Oct 2026

Minor Gas Leak from ONGC Pipeline Triggers Panic in Konaseema

https://www.deccanchronicle.com/southern-states/andhra-pradesh/minor-gas-leak-from-ongc-pipeline-triggers-panic-in-

konaseema-2000175

Officials rushed to the spot and took steps to control the leak. They urged locals not to panic and said necessary measures
were being taken. Konaseema: A minor gas leak from an ONGC pipeline in the paddy fields of Machavaram village in
Ambajipeta mandal of Dr B.R. Ambedkar Konaseema district triggered panic among locals. The leak was noticed on
Thursday night in the same area where a similar incident was reported on Monday. Gas continued to leak through the
night, causing concern among residents. Officials rushed to the spot and took steps to control the leak. They urged locals
not to panic and said necessary measures were being taken. Further details are awaited.
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Headline SC hears Reliance's appeals in $1.73 billion ONGC gas dispute

Publication ET Energyworld Edition Online Coverage

Published Date 30 Oct 2026

SC hears Reliance's appeals in $1.73 billion ONGC gas dispute

https://energy.economictimes.indiatimes.com/news/oil-and-gas/sc-hears-reliances-appeals-in-1-73-billion-ongc-gas-
dispute/135366352

This legal dispute involves a $1.73 billion case against Oil and Natural Gas Corporation (ONGC) over gas extraction
issues. The government alleges that Reliance and partners committed fraud and unjust enrichment during gas extraction.
Reliance Industries is currently appealing a decision made by the Delhi High Court regarding an arbitration award. The
High Court had ruled in February 2025, challenging a previous arbitration award from 2018. The Supreme Court is hearing
three appeals led by Reliance Industries challenging a Delhi High Court ruling that overturned an international arbitration
award in its favour in a $1.73 billion dispute involving state-run Oil and Natural Gas Corporation (ONGC). At the centre
of the case is a long-running dispute over gas that allegedly migrated from ONGC's adjoining blocks into the Reliance-
led consortium's fields in the Krishna-Godavari (KG) basin, off India's east coast. Advt The appeals challenge the Delhi
High Court's February 2025 judgment, which set aside a 2018 arbitration award that had ruled in favour of the Reliance-
led consortium. The High Court found the arbitration award contrary to settled legal principles and accepted the
government's allegations that Reliance and its foreign partners had committed an "insidious fraud" and secured "unjust
enrichment of over $1.729 billion" by extracting gas from reserves they were not entitled to exploit. Following the ruling,
the Ministry of Petroleum and Natural Gas issued a demand notice seeking $2.81 billion from the consortium. The dispute
goes back to November 2016, when the government raised a demand of $1.55 billion, along with interest and an
additional $175 million towards revised cumulative profit petroleum. The government alleged that the consortium had
extracted and sold gas that had migrated from ONGC's neighbouring blocks into the area covered by Reliance's
production-sharing contract. The matter subsequently went to arbitration. In July 2018, a three-member tribunal rejected
the government's claims by a 2:1 majority, ruling that the production-sharing contract did not prevent the consortium from
producing and selling gas that had migrated into its contract area from outside. Advt The government challenged that
award before the Delhi High Court later in 2018. After years of legal proceedings, the court ruled in the government's
favour in February 2025, setting aside the arbitration award. Reliance and the other appellants have now approached
the Supreme Court, seeking to overturn the High Court's decision. Home News Oil & Gas SC hears Reliance's appeals
in $1.73 billion ONGC gas dispute
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Headline SC appoints ex-judge Ranjana Desai to mediate ONGC-RIL gas dispute
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Published Date 30 Oct 2026

SC appoints ex-judge Ranjana Desai to mediate ONGC-RIL gas dispute

https://www.hindustantimes.com/india-news/sc-appoints-ex-judge-ranjana-desai-to-mediate-ongc-ril-gas-dispute-
101793342521615.html

The appointment follows the court's earlier efforts to encourage the parties to explore an out-of-court settlement The
Supreme Court on Friday appointed its former judge, justice Ranjana Prakash Desai, to mediate the high-stakes Krishna-
Godavari (KG) basin gas migration dispute between the Centre and a Reliance Industries Limited (RIL)-led consortium,
after being informed that settlement talks between the two sides had failed to yield a viable solution. A bench, comprising
Chief Justice of India (CJI) Surya Kant and justices Joymalya Bagchi and Vipul M Pancholi, requested justice Desai to
act as the sole mediator and take the assistance of two domain experts, one each proposed by the parties, to explore an
amicable resolution to the long-running dispute over extraction of natural gas with state-run Oil and Natural Gas
Corporation (ONGC). The appointment follows the court's earlier efforts to encourage the parties to explore an out-of-
court settlement. The matter had been adjourned on several occasions after the consortium expressed its willingness to
approach the Union government for conciliation or mediation. However, attorney general R Venkataramani informed the
bench on Friday that the discussions had not succeeded. Settlements have not come through. There are two courses
available: this court can decide the matter on merit or appoint a mediator to explore the possibility of settlement,
Venkataramani told the bench. Senior advocate Kapil Sibal, appearing for RIL, suggested that the court could instead
appoint a mediator empowered to seek expert assistance and decide the dispute. Acceding to the joint request, the
bench also, favoured mediation, citing Justice Desai's experience in handling complex commercial matters. We can ask
justice Ranjana Prakash Desai to mediate given her expertise in dealing with commercial matters. Personally, | have
seen her handling very complex matters of commercial nature, the bench observed. Senior advocate Abhishek Manu
Singhvi, also appearing for the consortium, agreed that the mediator should have expert assistance. The bench said
justice Desai could appoint two domain experts, as suggested by the parties, to assist her in the exercise. In its order,
the court recorded that both sides had earlier sought to explore an amicable settlement and that the matter had
consequently been adjourned from time to time. We are today informed that parties themselves are unable to find a viable
solution. On their behalf, we request former judge of this court, justice Ranjana Prakash Desai, to act as the sole mediator,
stated the order. The bench left it to justice Desai to determine the schedule for the proceedings, declining to impose a
timeline after the attorney general suggested that one be fixed for the parties to make their presentations. Counsel for
both sides and the attorney general assured the court of their assistance. The parties were asked to contact Justice Desai
during the day or on Saturday to fix a date in accordance with her schedule. Justice Desai, who retired from the Supreme
Court in October 2014, had a judicial career spanning the Bombay High Court and the top court. She was elevated as a
judge of the Bombay High Court in 1996 and served as a judge of the Supreme Court from September 2011 until her
retirement. During her tenure, she dealt with a wide range of matters, before subsequently heading several important
commissions and committees, including Appellate Tribunal for Electricity and Delimitation Commission of India. The
dispute centres on allegations that natural gas from ONGC's offshore blocks migrated into the adjoining KG-D6 block
operated by the RIL-led consortium and was extracted between 2009 and 2013. The Union government has sought
disgorgement of the gains allegedly made by the consortium, claiming nearly $1.5 billion, besides approximately $174
million in interest. The controversy emerged in 2013 when ONGC alleged that the consortium had drilled wells close to
the boundary of its fields and benefited from gas that had migrated from its reservoirs, resulting in what it described as
unjust enrichment. The consortium has consistently denied any wrongdoing, arguing that the movement of hydrocarbons
across underground reservoirs is a natural geological phenomenon driven by pressure differences and cannot be
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prevented through artificial means. The litigation originates from a production sharing contract executed in 2000 between
the Centre and the consortium for exploration and extraction of natural gas in the KG basin off the Andhra Pradesh coast.
Commercial production from the KG-D6 block began in April 2009. At the relevant time, RIL held a 60% participating
interest, while BP Plc and Niko Resources held 30% and 10%, respectively. The consortium invoked arbitration under
the production sharing contract. In July 2018, an arbitral tribunal ruled in its favour, holding that the contract did not
prohibit the extraction and sale of gas that had naturally migrated from adjoining reservoirs. A single judge of the Delhi
High Court upheld the award in May 2024. However, a division bench reversed that decision on February 14, 2025,
setting aside the award on the ground that it was contrary to settled principles of law. The consortium subsequently
challenged the high court's decision before the Supreme Court.
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Headline SC appoints ex-judge Ranjana Desai to mediate ONGC-RIL gas dispute

Publication MSN India Edition Online Coverage

Published Date 30 Oct 2026

SC appoints ex-judge Ranjana Desai to mediate ONGC-RIL gas dispute

https://www.msn.com/en-in/news/other/sc-appoints-ex-judge-ranjana-desai-to-mediate-ongc-ril-gas-dispute/ar-AA2gozyj

The Supreme Court on Friday appointed its former judge, justice Ranjana Prakash Desai, to mediate the high-stakes
Krishna-Godavari (KG) basin gas migration dispute between the Centre and a Reliance Industries Limited (RIL)-led
consortium, after being informed that settlement talks between the two sides had failed to yield a viable solution. A bench,
comprising Chief Justice of India (CJI) Surya Kant and justices Joymalya Bagchi and Vipul M Pancholi, requested justice
Desai to act as the sole mediator and take the assistance of two domain experts, one each proposed by the parties, to
explore an amicable resolution to the long-running dispute over extraction of natural gas with state-run Oil and Natural
Gas Corporation (ONGC). The appointment follows the court's earlier efforts to encourage the parties to explore an out-
of-court settlement. The matter had been adjourned on several occasions after the consortium expressed its willingness
to approach the Union government for conciliation or mediation. However, attorney general R Venkataramani informed
the bench on Friday that the discussions had not succeeded. Settlements have not come through. There are two courses
available: this court can decide the matter on merit or appoint a mediator to explore the possibility of settlement,
Venkataramani told the bench. Senior advocate Kapil Sibal, appearing for RIL, suggested that the court could instead
appoint a mediator empowered to seek expert assistance and decide the dispute. Acceding to the joint request, the
bench also, favoured mediation, citing Justice Desai's experience in handling complex commercial matters. We can ask
justice Ranjana Prakash Desai to mediate given her expertise in dealing with commercial matters. Personally, | have
seen her handling very complex matters of commercial nature, the bench observed. Senior advocate Abhishek Manu
Singhvi, also appearing for the consortium, agreed that the mediator should have expert assistance. The bench said
justice Desai could appoint two domain experts, as suggested by the parties, to assist her in the exercise. In its order,
the court recorded that both sides had earlier sought to explore an amicable settlement and that the matter had
consequently been adjourned from time to time. We are today informed that parties themselves are unable to find a viable
solution. On their behalf, we request former judge of this court, justice Ranjana Prakash Desai, to act as the sole mediator,
stated the order. The bench left it to justice Desai to determine the schedule for the proceedings, declining to impose a
timeline after the attorney general suggested that one be fixed for the parties to make their presentations. Counsel for
both sides and the attorney general assured the court of their assistance. The parties were asked to contact Justice Desai
during the day or on Saturday to fix a date in accordance with her schedule. Justice Desai, who retired from the Supreme
Court in October 2014, had a judicial career spanning the Bombay High Court and the top court. She was elevated as a
judge of the Bombay High Court in 1996 and served as a judge of the Supreme Court from September 2011 until her
retirement. During her tenure, she dealt with a wide range of matters, before subsequently heading several important
commissions and committees, including Appellate Tribunal for Electricity and Delimitation Commission of India. The
dispute centres on allegations that natural gas from ONGC's offshore blocks migrated into the adjoining KG-D6 block
operated by the RIL-led consortium and was extracted between 2009 and 2013. The Union government has sought
disgorgement of the gains allegedly made by the consortium, claiming nearly $1.5 billion, besides approximately $174
million in interest. The controversy emerged in 2013 when ONGC alleged that the consortium had drilled wells close to
the boundary of its fields and benefited from gas that had migrated from its reservoirs, resulting in what it described as
unjust enrichment. The consortium has consistently denied any wrongdoing, arguing that the movement of hydrocarbons
across underground reservoirs is a natural geological phenomenon driven by pressure differences and cannot be
prevented through artificial means. The litigation originates from a production sharing contract executed in 2000 between
the Centre and the consortium for exploration and extraction of natural gas in the KG basin off the Andhra Pradesh coast.
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Commercial production from the KG-D6 block began in April 2009. At the relevant time, RIL held a 60% participating
interest, while BP Plc and Niko Resources held 30% and 10%, respectively. The consortium invoked arbitration under
the production sharing contract. In July 2018, an arbitral tribunal ruled in its favour, holding that the contract did not
prohibit the extraction and sale of gas that had naturally migrated from adjoining reservoirs. A single judge of the Delhi
High Court upheld the award in May 2024. However, a division bench reversed that decision on February 14, 2025,
setting aside the award on the ground that it was contrary to settled principles of law. The consortium subsequently
challenged the high court's decision before the Supreme Court.
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Reliance Industries is currently appealing a decision made by the Delhi High Court regarding an arbitration award. The
High Court had ruled in February 2025, challenging a previous arbitration award from 2018. This legal dispute involves
a $1.73 billion case against Oil and Natural Gas Corporation (ONGC) over gas extraction issues. The government alleges
that Reliance and partners committed fraud and unjust enrichment during gas extraction. The Supreme Court is hearing
three appeals led by Reliance Industries challenging a Delhi High Court ruling that overturned an international arbitration
award in its favour in a $1.73 billion dispute involving state-run Oil and Natural Gas Corporation (ONGC). At the centre
of the case is a long-running dispute over gas that allegedly migrated from ONGC's adjoining blocks into the Reliance-
led consortium's fields in the Krishna-Godavari (KG) basin, off India's east coast. The appeals challenge the Delhi High
Court's February 2025 judgment, which set aside a 2018 arbitration award that had ruled in favour of the Reliance-led
consortium. The High Court found the arbitration award contrary to settled legal principles and accepted the government's
allegations that Reliance and its foreign partners had committed an "insidious fraud" and secured "unjust enrichment of
over $1.729 billion" by extracting gas from reserves they were not entitled to exploit. Following the ruling, the Ministry of
Petroleum and Natural Gas issued a demand notice seeking $2.81 billion from the consortium. The dispute goes back
to November 2016, when the government raised a demand of $1.55 billion, along with interest and an additional $175
million towards revised cumulative profit petroleum. The government alleged that the consortium had extracted and sold
gas that had migrated from ONGC's neighbouring blocks into the area covered by Reliance's production-sharing contract.
The matter subsequently went to arbitration. In July 2018, a three-member tribunal rejected the government's claims by
a 2:1 majority, ruling that the production-sharing contract did not prevent the consortium from producing and selling gas
that had migrated into its contract area from outside. The government challenged that award before the Delhi High Court
later in 2018. After years of legal proceedings, the court ruled in the government's favour in February 2025, setting aside
the arbitration award. Reliance and the other appellants have now approached the Supreme Court, seeking to overturn
the High Court's decision. Need Assistance? Connect with an ETPrime expert for personalized support and guidance
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The Supreme Court has appointed a mediator to settle a long-standing gas migration dispute between the Indian
government and Reliance Industries. Investors will watch the process, as the government is seeking $1.55 billion in
damages for gas allegedly siphoned from ONGC blocks.

The Supreme Court of India has initiated a mediation process to resolve a long-standing legal battle between the Union
government and the Reliance Industries-led consortium regarding gas migration in the Krishna-Godavari (KG) basin. The
court appointed former judge Justice Ranjana Prakash Desai to lead the mediation, aiming to settle a dispute that has
persisted for over a decade. The government is seeking $1.55 billion in damages, alleging that the Reliance consortium
siphoned gas from neighbouring blocks owned by the state-run Oil and Natural Gas Corporation (ONGC).

The core of the dispute involves technical disagreements over how gas moves underground. The government's claim
rests on the argument that Reliance exploited gas reservoirs extending into ONGCs territory. In response, Reliance
Industries and its partners, including BP Exploration and Niko Resources, have consistently denied these claims. They
argue that the movement of gas between the blocks is a natural physical process caused by pressure differences within
the reservoir, similar to osmosis.

The legal history of this case is complex, with multiple shifts in judicial and arbitral opinions. An international arbitration
tribunal in 2018 ruled in favour of the Reliance-led consortium, rejecting the government's compensation claim. However,
the legal environment became more uncertain in February 2025 when the Delhi High Court set aside a prior single-judge
order that had upheld the arbitral award. With the government and the consortium unable to agree through direct dialogue,
the Supreme Court has now stepped in to seek an amicable resolution, tasking the mediator with the support of domain
experts to evaluate the technical and commercial aspects.

For investors, this mediation process is important as it addresses a potential multi-billion dollar liability. While Reliance
Industries is a massive, diversified conglomerate, the outcome of this litigation could clarify the financial impact and
provide closure to a long-running dispute that has been an overhang on the KG basin assets. For ONGC, the recovery
of claimed damages would be a positive development, though the uncertainty of the outcome remains a factor.

The primary monitorable for shareholders will be the outcome of the mediation and whether both parties can agree on a
settlement without further prolonged litigation. The involvement of technical experts in the mediation process suggests
that the court is looking for a fact-based resolution to the underlying reservoir management question. Investors should
continue to monitor exchange filings for updates on the mediation proceedings, as a final settlement would remove a
significant source of legal and financial uncertainty for both energy companies.
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