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ONGC boss pick
supersedes seniors,
bypassing PESB

Anil Tyagi
The Steel Frame

wo crucial i szcs cloud the appointment of Sunil
umar as 0! GC chalrman Thz; contest the
alue of mel ity, sidestep existing
rules for xuch selectmns Although approved by
the Appointments Committee of the Cabinet on October
22, 226, the appomtmcm superseded seniors within
ONGC and bypassed (Public merpnses
ion Board)based route. Mr Sunil Kumar is
Glndlh (Jharkhand) and may take over on or sﬂer
December 7, 2026. The first surprise is that Mr Kumar
was chosen over two shortlisted ONGC insiders,
\' atyan Kumar, who currently sit
n ONGC's board of directors. Another candidate was
Rannt Rath, CMD, Oil India, a prominent PSU
Maharatna. Mr Kumar, in comparison, is the asset man-
agpr of ONGC’s Mehsana Asiel. whmh is among Lhe
firm's highest-producing assets, and

6,000 sq. km in Gujarat. Although hc is d&mnalcd as
executive dnwnr it is not a board-level position and
ranks below Vikram Saxena and Satyan Kumar.
Sources mntenﬂ that the new chairman is the first to

‘have superseded the traditional board-level hierarchy.
Then there are pmhlems with the selection process.
Critics allege that the eligibility norms were revised; for
example, the md)dmum entry age was revised to 59. The
initial three-year tenure was le by two vears,
with contractual appointment beyond 60. Yet another
surprise: instead of the PESB, a search-cum-selection

committee constituted by the petroleum ministry
finalised the new name. The conventional mechanism
was avoided or c\raded 'This is not merely a case of a
selection of a chairman. ONGC produces nearly 75 per
cent of domestic crude oil and natural gas. Mr Kumar
needs to arrest loer oufput from ageing flelds, revive
production from Mumbai , expand deepwawr
explnnmon manage energy tran:mon and reduc
import dependence. There are murmurs that an eml
nent oligarch played a prominent role in Mr Kumar’s
appointment. O course, there are questions of gover-

IAS OR IPS: CENTRE FIRST, STATES LAT
The elite who join the TAS and IPS know the drill.
They miml)v work in the districts, and rise upwards

‘motto: Centre First, states later. It began with IAS and
was extended to IPS. Earlier, an IPS officer began
training at the grassroot level, as an assistant superin-
tendent of police (ASP) under Lhc district SP. As Asl;
Reports)

the 2025 IPS batch, 78th Regular Recruit (78RR), which
had 151 trainees. It was instead attached to the Union
(Ccntml) Home ministry, after Phase training at the
bhbhai Patel National Police Academy.
le mm:scry controls the overall IPS cadre, and over-
sees allocations, deputation, and service matters. In
the case of the last batch of IAS, the officers did not
start with exposures in state msl\mnrms They were
introduced to Union government's priorities.
not sure if this new process will continue. If yes, how
will it define duration, assessment mechanism, and
future applicability? What is of significance is
whether the changes in IAS and IPS imply admm!s
trative familiarisation, or beginning of a new top-
down culture in civil services?

DODA BURFI, DIAMONDS AND DIWALI
Over the years, Dlwalx celebration in the bureaucracy
has witnessed a transformation, Those humble boxes
of sweets such as kaju katli, doda and pista burfi, and
have vanished. Their place is taken by dry
&um. foreign chocolaies' Kitchen appliances, dm#ltbr
EOES T

the officer lunked at FIRs (Firsf
its from the

case diaries, old police recor rds and inputs

local mtelllgence unit (LIU). The IPS officer indulged
in late-night patrols in obscure and crime-prone areas.
The principle was simple: learn the mechanics of
policing before commanding it. This was not so with

some corpome glvers. even this is not enough and
does not show their real appreciation. The new curren-

cy of Di s is diamonds. Different citics, espe-
cially Delhi and Mumbai, have distinct rules and
norms of gifting. However, there is one unwritten rule,

which relates to bureaucratic hierarchy. The higher
the designation of a civil servant, which denotes the
influence, the more exclusive and expensive is their
Diwali. Of course, this is followed elsewhere — gi
reflect the importance of both the giver and receiver.
(Corporate houses have a way to grade and classify the
bureaucrats. The officers fall into three clearcut cate-
gories: ones who make and inﬂuence policies, those
who move the government: Test who mere-
Iy watch the processes. hac)\ is allocated a gift, dia-
‘monds or dry fruits, based on their position on the hier-
archical Iadder But itis not necessary that each agrees
1o become a receiver. Delhi’s former chief secretary
Rakesh Muhw was a refuser. He kept the home’s main
door locked and instructed the security guard to
inform visitors that Saheb was not home. He would not
enlmam umolmved callers, or their offerings. In

Septem! 126, Mehta committed suicide, which had
nu l.mks \mh gilts In his memory, we can posslbly gl\'e
best Diwali. There is a case to

_|oy dnd innocence of kaju kmlr, and victory of ]Jght
over darkness, not diamonds over discretion. Happy
Diwali to everyone.

The writer is a senior journalist and alumnus of the
Delhi School of Economics. He is rheadl(ow/gﬂles.

India’s first
@AnilTyagilive.

Page 2 of 31.




Publication : The Asian Age

Date :4 November 2026

: New Delhi

Anil Tyagi
The Steel Frame

ONGC boss pick
supersedes seniors,
bypassing PESB

r ‘Kumar as ONGC’s chamnan They contest the
value of meritseniority, and side-step existing
rules for such selections. Although approved by

the Appointments Committee of the Cabinet on October

22, 202, the appol.nmcnt superseded seniors within

ONGC, and bypassed the PESB (Public Enterprises

Selection Board)-based muhe Mr Sunil Kumar is from

Gmd:h(.rbarkhand)andmas Qakeoveronm'aﬂer

December 7, 2026. The first that Mr Kumar

was chosen over two shonhsted O\IGC insiders,

Vikram Saxena, and Satyan Kumar, who currently sit

on ONGC's board of directors. Another candidate was

Ranjit Rath, CMD, Oil India, a prominent PSU

Ir Kumar, in comparison, is man-
ager of ONGCs Mehsana Asset, which is among the
firm's icing assets, spans an area
6,000 sq. km in Gwam' Although he is designated as
executive director, it is not a board-level position and

ranks below Vikram Saxena and Satyan Kumar,

Sources contend that the new chairman is the first to
have supetseded lhetradmona! board-level hierarchy.

‘Then there are problems with the selection process.

rms ; for

it by the petroleum ministry
finalised the new name. 'l‘he comenmnal mechanism
was avoided or evaded. This is not merely a case

selection of a chairman. ONGC produces nearly 75 per
cent of domestic crude ofl and natural gas. Mr Kumar
needs to arrest lower output from ageing fields, revive
production from Mumbai High, expand deepwater
jon, manage energy transition, and rednce

idence. There are murmurs that an

nent nhgamh played a prominent role in Mr Kumar’s
appointment. Of course, there are questions of gover-
nance and institutions.

I1AS OR l% CENTRE HRS‘I' STATES LAT

elite w] S and IPS know Lhe drill
They initially wnrk in the districts, and rise upwards
o the states’ capitals and the Centre. But there are
indications that the model is being turned. The new
motto: Centre First, states later. It began with IAS and
was exhemied m !PS barher an IPS officer hegan

-aining at the root level, as an assistant suj

tendem of pahoe (ASP) under the district SP. As ASP
the officer looked at FIRs (First Information Reports),
case diaries, old police records, and inputs from the
local IPS officer indulged

exnmple. i v age was revised to 59. The
initial lhreeyear tenure was extendable by two years,

with contractual aj ‘Deyond 60. Yet another
surprise: instead of the PESB, a search-cum-selection

unit (LIU). The

in late-night patrols in obscure and crime-prone areas,
The principle was simple: learn the mechanics of
policing before commanding it. This was not so with

the 2025 IPS batch, 76th Regular Recruit (78RR), which
had 151 trainees. It was instead atmched 10 the Union
{Central) Home ministry, after training at the
Sardar Vallabhbhai Patel National Pnhoe Academy.

‘The ministry controls the overall IPS cadre, and over-
sees allocations, deputation, and service matters. In
the case of the last batch of IAS, the officers did not
start with exposures in state institutions. They were
introduced to Union government's priorities. One is
ot sure if this new process will continue. If yes, how
will it define duration, assessment mechanism,
future applicability? What is of significance is
whether the changes in IAS and IPS imply adminis-
mative familiarisation, or beginning of a new top-
down culture in civil services?

'DODA BURFI, DIAMONDS AND DIWALI

Over the vears, DlWBh celebration in the bureaucracy
has witnessed a transformation. Those humble boxes
of sweets such as kaju katli, doda and pista burfi, and
laddoos have vanished. Their place is taken by dry
fruits, foreign chocolates, kimhcn appliances, dinner
v, and decorative home px‘eg: 25
some wr&omw givers, even this is not enol

does not. their real appreciation. The new curren-
¢y of Diwali gifts is diamonds. Different cities, espe-
cially Delhi and Mumbai, have distinct rules and
norms of gifting. However, there is one unwritten rule,

which relates to bureaucratic hierarchy. The higher
the designation of a civil servant, which denotes the
luence, the more exclusive and expensive is their
Diwali. Of course, this is followed elsewhere — gifts
reflect the importance of both the giver and receiver.
Corporate houses have a way to grade and classify thc
bureaucrats. The officers fall into three clearcut cat
gories: ones who make and influence policies, lhose
who move the government files, and the rest who mere-
ly watch the processes. Each is allocated a gift, dia-
monds or dry fruits, on their position on the hier-
archical ladder. Bul itis not necessary that each agrees
to become a receiver. Delhi’s former chief secretary
Rakesh Mehma;‘lgsa refuser. He kept the home’s mam

locl instructed the security

mInnn visitors that Saheb was not home. He would not
entertain unsolicited callers, or their offerings. In
September 2026, Mehta committed suicide, which had
nolinks with gifts. In his memory, we can possibly give
hjmdnchcslmwah.nemisamiubﬂnghackthe
joy and innocence of kaju katli, and victory of light
over darkness, not diamonds over discretion. Happy
Diwali to evervone.

The writer is a senior journalist and alumnus of the
Delhi School of Economvm Heis the adlmrorgﬁlrs.

civil services
@AnilTyagilive.
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RETHINKING EDUCATION

BEYOND ACADEMICS: HOW SCHOOLS ARE EMERGING
AS ENGINES OF HUMAN CAPITAL DEVELOPMENT

the other, but in integrating

T0G NETWORK both.

BHIWADI "

e S S Imagine a school where

€ §Whatifthe true report academic excellence and
card ofaschool was not emotional well-being are
the marks its students not competing priorities

scored, but the lives they but complementary ones,

were prepared tolead?” where assessments mea-

sure not just memory but
mastery and mindset. Suc-
cess is defined not only by
college admissions but also
by the ability to navigate life
with purpose and integrity.

This is not an idealistic
dream; it is an emerging
reality. Across the world,
schools are introducing
social-emotional learning
programmes, experiential
education, mindfulness
and interdisci-
plinary projects. They are
creating spaces where stu-
dents can fail safely, think
deeply, and grow authenti-

Walk into any school to-
day, and you will still find
echoes of an old promi
grades, ranks, and per-
centages. Yet, quietly and
steadily, a profound shift
is underway. Schools are
no longer just centres of
academic instruction; they
are evolving into powerful
engines of human capital
development.

But what does that really
mean?

Human capital, as defined
by economists, refers to the
Kknowledge, skills, health,
and values that people accu-

mulate over time, enabling cally. And perhaps the most
them to create economic powerfulshiftis this: educa-
and social value. According tion is no longer about pre-
to the World Bank, nearly paring students for exams:

it is about preparing them
for life. As we stand at this
intersection of change, one
question remains for edu-

64% of global wealth to-
day is derived from human
capital, far surpassing natu-
raland physical resources.

Thisstatisticalone demands cators, parcn . leaders, and
arethinkingof what schools learnes
aretruly meant to do. Are we building schools

For decades, academic force—skills that cannot  collaborate. A sports field  can but life will  This el ingfrom  For policymakers and  extends beyond textbooks;  that produce high scorers
achievement was seen as  be nurtured through rote s not just about winning: it~ constantly test. ion to a profound the stakes are it i well-  or human beings who can
the ultimate outcome of  learning alone. is about grit, discipl For teachers, the role is ty in nation-  even higher. Countriesthat  being, i hape ?
schooling. isi ingtori being reimagined. They are invest in holistic education  Yet, this transformationis ~ Because, in the end, the
childrenaresteppingintois  mation begins. Even a school assembly, of-  no longer just changein- " ins  not without ts tensions true measure of education
far more complex thana  Schools today are be-  ten overlooked, becomesa  of knowledge but archi-  vi reflection. The i innovation, ivity,  There is still pressure to  will not be found in mark
question paper. The World ~ coming ecosystems where  space where values,identity,  tects of human potential. ~ question isnolonger, “How  and social cohesion. The  perform, produce measur-  sheets archived in cup-
Economic Forum's Future  character, competence, and and belonging are culfivat-  Research by UNESCOsug-  much did my child score?” ~ OECD’s studies on educa-  able boards, but in the courage,
of Jobs Report (2023) high- ~ consciousness are devel-  ed. For students, this shift gests that teacher qualityis but “Who is my child be-  tion and growth  inranki School ion, and compe-
lights that analytical think- ~oped together. A classroom s life-defining. Achild who  the single most important ~ coming?” When parents  consistently show thateach  often find bal-  tenceoftheindivi
ing, resilience, flexibility, ~discussion is nolonger just  learns empathy alongside ~school-based factor affect-  and schools align on this year of qual- ancing h Il
and emotional intelligence  about arriving at the right - mathematicsor resilienceas  ing student outcomes, not  vision, education becomes ity schooling caninereasea  surableand the meaningful.  Inputs by Dr Priti Ojha,
areamong the top skillsre-  answers it is about learn-  wellas just butalso ap ship, nota trans-  countrys GDP by upto1%  But perhaps theanswerlies  Principal, Seth MR Jaipuria
quired for the future work-  ing to listen, question, and  visible toolkit that noexam  socially and emotionally. action. annually. But “‘quality”here  not in choosing one over  Schools, Bhiwadi

UPCOMING EXAMS GOVERNMENT JOB VACANCIES 2026-27: CHECK LAST DATE TO APPLY

EP’s shif
IMPORTANT DATES: ONGC Apprentice Recruitment 3,047 vacancies November 20, 2026 ‘ ‘ NEP'sshiftfrom
i i 195 i various posts December 4, 2026 Tt “’;7‘” "IL’I"’”‘” L
2026: RRB Station Master Recruitment 1,250 vacancies November 25, 2026 TG SO ETOOUIIER
Last date of commencement of Exams:  [RRB Junior Clerk Cum Typist, 1,688 vacancies November 13,2026 students to build subject-
November 22, 2026 (Sunday) Accounts Clerk Cum Typist and Other specificskills, while teachers
s RN Posts must adopt modern teaching
teno : RRB Non-Technical Popular, 3,548 vacancies November 11,2026 i vith skills rei
Last date of commencement of Exams: | Categories INTPC) Recruitment mtlbods. and equip them nll}Jsk_lILmlan to
December 12,2026 (Saturday) CRPF Sports Quota Recruitment 521 vacancies November 11,2026 evolving market and technological demandss.
- = -Dr Teji Isha,
UPSCRT/ 'y Teacher, | 32,388 vacancies November 3, 2026 Hea de‘De artment of Student Welfare
Last date of commencement of Exams: | 1eacher and °"‘" ’“‘“ - oL op 2
December 29,2026 (Saturday) Important: A: k the respi i ities’ official notifications for detail igibility Asst Prof , Department of Journalism
agglln(inn Emndurls. examination schedules and vacancy details before applying. SGT University, Gurugram

COURSE TO EXPLORE Where biology meets technology: Exploring a career in the science of the future

-MTech Cmmmt:moml Biology
- PhD Bioinformatics

4-Contract Research Organisations (CROs).
5-Healthcare technology companies.
6-Agricultural biotechnology organisations.
7-Government-funded research laboratories.

BIOI N FORM A'ncs 2-INSTITUTE OF BIOINFORMATICS & APPLIED HOW TO GET IN? | CAREER OUTLOOK
BIOTECHNOLOGY (IBAB) - BENGALURU P |
WHERE TO STUDY? (INDIA & inatk ioi | ogy bealthare,
- MSc Biotechnology and Bioinformatics ics programmes. Admission | technology.
1-PONDICHERRY UNIVERSITY-PUDUCHERRY -MScBigData Biology routesvary dependingon the
onal biokogy ing artii- jversi 1 INDUSTRIES THAT RECRUIT BIOINFORMATICS GRADUATES:

Programmes offered: sal s " Theinstit level. 1-

< Hons) Bioifornats " ineeri " inati )
- MSc Bioinformatic: subject s ¢ ‘ 2

1- GAT-B (Graduate Apti-
tude Test- Bml:\'lmol(»g\)

R
lecular modelling and computational biology:

8-l
and allied fields. S ) I e
| FORUNIVERSITY-SPECIFIC | EyaM PREPARATIONS
2- CUET-PG (Common | ENTRANCE EXAMINATIONS
2 S = 2 Preparation should cover both biological
University Entrance Test- | The syllabus may differ from one | sciances and computational aptitude,
| University 2 ioi For GAT-B Important Subjects
other universities offering | mati i jon,for | Aspirants " andTopics
) relevant pro- | example, ingsubj Cell biology, genetics,
2 - i grammes. among its examination areas: Biology molecular biology and
3-JOHNS HOPKINS UNIVERSITY - USA 4- ETH ZURICH - SWITZERLAND ST e ... .
3-University EntranceTests: | 1. Biology Recombinant DNA'
Programme: Mscin Bioinformatics MScC onal Biology and Bio i Admission to selected pro- ‘ 2.Biochemistry Biotechnology '“"".?.'2%"'.".3‘
Key areas of study: Biomedical research, public health, i jologi indivi 3 Biology S
computational biology and genomics. andresearch. ity | 4 77,'“.“ T
aminations. 5. Chemistry Biochemistry | metabolismand
6. Biophysics biomolecules.
4-Institute-Level Entrance | 7.Computer Science o [ Mgebrs,
Tests: Admission to special- | 8. Statistics probability and
SRR chasIBAB. | 9 . Mathematics |, mathematical
Candic Id check the latest
- Meri-Based Admisson: | adimissonbrochurean cauniation — Mechankcs.sectricty
Selection based on under- | notificationoftheirchosen university ich Bl physics.
graduate academic perfor- | fortheapplicable year'ssyllabus, eli- | —
R0 PR s Chemistry | Organic. mnfgankand
‘ physical chemistry.
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A trust deficit

Govt must respect arbitral awards

The Supreme Court has succinctly articulated akey impediment to a vibrant invest-
mentclimateinIndia: The Government of India’s consistent refusal to honourarbitral
awards. The court was hearing a 22-year-old dispute in which the government was
challenging an arbitral award — for a third time — in a production-sharing contract
with a consortium to develop oil and gas fields in the Krishna-Godavari basin. The
arbitration, which began in 2004, has had a tortuous journey through an arbitration
panel award to Vedanta (then Cairn Energy) and Ravva Oil (Singapore) in Kuala
Lumpur, unsuccessful appeals in the Malaysian courts, a $99 million demand from
the government, asecond round oflitigation in Malaysia, rejection by the Delhi High
Court in 2026, and finally, a Supreme Court appeal. The two-judge Bench of Justice
J B Pardiwala and Justice Manmohan pointed to the Centre’s practice of contesting
theenforcement ofthe arbitration award after decades of litigation. They pointed out
“no one would trust the government” if it persisted with such practices.

The issue of trust is intrinsic to international commerce. Yet the government’s
maximalist legal approach or its penchant for leveraging its policymaking powers
toelude contractual arbitration awards has become a sticking point in concluding
bilateral investment treaties (BITs) or in India’s emergence as a credible arbitration
centre.In2012, forinstance, the Manmohan Singh government passed alaw taxing,
with retrospective effect, overseas deals involving Indian corporations. The law trig-
gered international arbitration for Vodafone’s acquisition of Hutchison’s share in
Hutchison Essar and a corporate reorganisation for Cairn Energy in India, both of
which the government lost but declined to honour.

Then followed embarrassing developments as Cairn moved toseize Indian state
assetsin France and the United Kingdom to enforce the award, after which the retro-
spective tax law was scrapped in 2021. But the fact that the Narendra Modi govern-
ment terminated most of the BITs in 2016, including with major trading partners,
underlined New Delhi’s inherent intransigence to international arbitration. Since
then, the replacement Model BIT introduced a five-year exhaustion clause of local
remedies. The policy yielded BITs with a handful of mostly marginal countries. This
encouraged the government to soften its approach. The 2024 BITs with the United
Arab Emirates is reported to have reduced the local-remedy clause to three years
and the one with Saudi Arabia had a two-year stipulation. Trading partners have
sought a one-year clause, which New Delhi has not accepted so far.

Thegovernment remains an energetic litigator against arbitral awards, account-
ing for more than 40 per cent of the challenges against those filed before the Delhi
High Court between 2021 and 2024, according to a study. The government has
admitted in Parliament that state-owned power and road corporations accounted
for more than 60 per cent of the challenges. Given this record and the snail-paced
functioning of the judicial system, it is no surprise that long-drawn efforts to estab-
lishIndiaasa major arbitration hub have gone nowhere, despite legislative amend-
ments to facilitate a faster enforcement of arbitral awards. Investors are likely to
weigh these developments against the government’s persistent evasive proclivities.
The Cairn-Ravvasaga does notenhance confidence in the government asa business
partner or predictable policymaker.
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SC seeks Centre's reply over
Oil India's Assam drilling plea

NEW DELHI, DHNS: The Su-
preme Court on Tuesday

was extremely urgent as Oil
India has been unable to car-

sought from the
Ministry of Petro-
leum and Natural
Gas and the As-
sam government
on Oil India’s plea 3

ry

area, which is estimat-
edtohold 3%of India's
total hydrocarbon re-
serves. He submitted
that the work would

challenging the B2 "-{ becarried outthrough
\

rejection of its pro-
posal for Extended
Reach Drilling to extract
hydrocarbons from beneath
Dibru-Saikhowa National
Park.

Abench of Chief Justice of
IndiaSuryaKantand Justices
Joymalya Bagchi and V Mo-
hana noted the submissions
of senior advocate Rakesh
Dwivedi, appearing for the

Extended Reach Drill-
ing technology, reach-
ing depths of over 4,000
metres, without harming the
park’s floraand fauna.
Thebenchindicatedit may
permit exploration based on
research and development
reports from the authorities
concerned, including the
Ministry of Environment,
Forestand Climate Change.

Dwivedi said the matter

Thematter p

after November17.
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Headline: Bharat Petroleum Corporation Limited signs MoU

HRd Uiferad BIuRee fefics
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After curbs on sugarcane, govt
restricts use of rice for ethanol

Pallavi Singhal
letters@hindustantimes.com

NEW DELHI: The Centre’s deci-
sion to cap ethanol production
from surplus Food Corporation
of India (FCI) rice and damaged
foodgrains, after excluding most
sugarcane-based feedstocks
from procurement, is likely to
push more demand towards
maize in the 2026-27 supply
year, intensifying competition
with poultry, dairy and starch
industries for the grain.

Under revised tender condi-
tions issued on November 3, the
government has capped ethanol
made from surplus FCI rice at
3.24 billion litres over the first

ETHANOL MADE
FROM SURPLUS FCI
RICE CAPPED AT
3.24BN LITRES OVER
IST 3 QUARTERS;
ANNUAL CEILING
OF L.6BN LITRES ON
ETHANOL FROM
DAMAGED GRAINS

three quarters and imposed a
separate annual ceiling of 1.6 bil-
lion litres on ethanol from dam-
aged foodgrains. Together, the
two sources can account for a
maximum of 4.84 billion litres,

or about 44% of the 11 billion-li-
tre ethanol tender floated by oil
marketing companies (OMCs)
for supplying blended fuel.

The restrictions leave a sub-
stantial part of the ethanol
requirement to be met through
other feedstocks, particularly
maize, at a time when supplies
are already under pressure
from competing industrial and
feed users.

The damaged foodgrain ceil-
ing is equivalent to 1.6 billion
litres of ethanol, or 14.5% of the
total tender volume. OMCs will
limit allocations from this
source to 400 million litres in
each quarter of the ethanol sup-

continued on 12
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GOVT CURBS-ETHANOL
ply year (November-October).

“DFG is used as food besides
feed. This is the first sign of con-
cern over food availability,” said
GK Sood, an agricultural markets
expert and independent director
of alisted company.

The revised tender also
restricts ethanol made from sur-
plus FCI rice to nearly 30% of an
individual producer’s total quar-
terly offer. Aggregate allocation
from this source cannot exceed
108 billion litres in each of the first
three quarters. If offers exceed this
limit, OMCs will proportionately
reduce the eligible quantities of all
bidders. “FClrice is subject to two
boundaries. Not over 30% of the
total ethanol offered by a unit can
be such ethanol, and the alloca-
tion is limited to 1.08 billion litres
aquarter for three quarters,” Sood
said.

The three-quarter ceiling of
3.24 billion litres corresponds to
7.2 million tonnes of surplus rice
allocated by the government for
the Ethanol Blended Petrol (EBP)
programme. The allocation is
valid until June 30, 2027, accord-
ing to the revised tender.

The restrictions come against

the backdrop of the government’s
decision to stop diversion of sugar
for ethanol production in 2026-27
supply year, which runs from
November 2026 to October 2027.

The ethanol programme, when
started, had relied heavily on sug-
arcane-based feedstocks, particu-
larly sugarcane juice, sugar syrup
and B-heavy molasses. These
routes allowed sugar mills to
divert partof their sugarcane out-
put towards ethanol, providing an
additional revenue stream and
helping them clear cane dues. But
as output fell, the government on
October 16 this year,
through BPCL, on behalf of OMCs,
issued the next procurement ten-
der with directions to reduce
sugar diversion for ethanol to
zero. No offers were sought for
ethanol produced from sugarcane
juice, sugar, sugar syrup or
B-heavy molasses for ESY
2026-27. The Department of Food
and Public Distribution subse-
quently directed sugar-producing
states to ensure these routes were
not used during the supply year.

The restriction did not cover
C-heavy molasses, a by-product
left after recoverable sugar has
been extracted from sugarcane.
Its production is expected to rise
because mills will no longer divert
cane juice or B-heavy molasses for
ethanol. Of the total production of
ethanol from C-heavy molasses,
Sood estimates only about 500
million litres can be diverted to
OMCs asit is the cheapest ethanol
and is likely to face competition
from alcohol and other industries.

This will leave maize to shoul-
der a larger share of the require-
ment. Industry estimates suggest
ethanol production could require
around 16 million tonnes of maize
in 2026-27, against roughly 13 mil-
lion tonnes in the current supply
year, an increase of about 22%.

At a conversion rate of 380
litres of ethanol per tonne of
maize, producing 16 million ton-
nes would yield about 6.1 billion
litres of ethanol. The demand
comes on top of the grain indus-
try's existing requirements for
poultry feed, dairy feed, starchand
other industrial uses.

Maize is a key feedstock for the
poultry, dairy feed-demand, for
starch industry and the tussle that
islikely to be witnessed nextyear
is already being reflected in its pri-
ces. Prices of the commodity in
key mandis have touched a high of
%30-31 per kg, againsta minimum
support price of ¥24.1 per kg.

Overall maize demand, includ-
ing ethanol, feed, starch and other
industrial uses, could rise to
around 55.7 million tonnes in
2027 from an estimated 49-50 mil-
lion tonnes in 2026, industry pro-
jections suggest. This also comes
atatime when concerns about the
impact of El Nino and weak soil
moisture weigh on maize produc-
tion. Estimates cited by industry
representatives point toa possible
decline of around 15% in maize
availability this year.

Industry estimates also suggest
that the existing 11-billion-litre ten-
der may not be sufficient to meet
the requirement for maintaining
20% blending through the entire
supply year. OMCs are therefore
likely to floatan additional tender
for around 1 billion litres, taking
total procurement requirements
to about 12 billion litres. This
would add to the pressure on
maize and other eligible feed-
stocks.
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AMID OP DISRUPTIONS IN W ASIA, RUSSIA

Refining Margins to Stay
Elevated on Tight Supplies

Oil refiners expect healthy
. margins in the coming months as

disruptions to refining capacity
in West Asia and Russia, depleted fuel
inventories, and tight product supplies

continue to support global fuel prices.
Kalpana Pathakreports. »» 16
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Spoils of War: Refiners See Healthy Margins, but Costs a Worry

il

RILs (02C) busi-

RIL, BPCL, IOC& HPCL
reported record Q2
refining performances

KalpanaPathak

Mumbai: Oil refiners expect healt-
hy margins in the comingmonths as
disruptions to refining capacity in
West Asia and Russia, depleted fuel
inventories, and tight supplies conti-
nue tosupportglobal fuel prices.

A combination of these factors of-
fer Indian refiners an opportunity to
capitalise on stronger diesel, gasoli-
ne and aviation turbine fuel (ATF)
cracks.

Reliance Industries (RIL), Bharat
Petroleum Corporation (BPCL), In-
dian Oil Corporationand Hindustan
Petroleum Corporation (HPCL) re-
ported record refining performan-
cesin the September quarter and ex-

Refine Print
RILs global
refining runs
declined to 79%

(GRM) of $32.53

HPCL reported sharp Q2
recovery with GRM rising.
t0$32.15 per barrel

BPCL reported
Q2 gross
refining margin

..which declined to
$14 per barrel after
adjusting for SAED

()

10CL's GRM stood at $36.67
per barrel, and $18.52 per
1 barrel after adjusting SAED

pect the run to continue.

However, higher crude premiums,
freight and insurance costs, along
with domestic fuel pricing constra-
ints, could limit their gains.

RIL said global refining runs had
declined to around 79% against 82%
pre conflict, while diesel and gasoli-
ne inventoriesremained below their
five-year averages. Refinery out-

ages, which had reached nearly 11.8
million barrels per day at their peak,
were still estimated at 4-5 million
barrels per day, supporting product
prices.

“These factors, combined with un-
certainty around Russian refinery
operations and Chinese product ex-
ports, are expected to keep refining
margins supported,” RIL said.

ness emerged as the biggest driver
of its fiscal second quarter ear-
nings, reportinga 68 % surge in Ebit-
datoarecordRs 25,203 crore. 02Cre-
venue grew 44% to Rs 231,601 crore,
led by high energy prices.

The geopolitical impact is particu-
larly visible in product cracks. Gaso-
line cracks had nearly tripled year-
on-year, while diesel cracks were
around 3.5 times and aviation turbi-
ne fuel (ATF) cracks 3.7 times their
levels in the corresponding quarter
last year. Cracks are the price diffe-
rence between a barrel of crude oil
and therefined product.

Gasoline cracks increased from an
average of $8.4 per barrel to nearly
$25 per barrel, while gas oil cracks
rose from $18.7 to $65.8 and ATF
cracks from $16t0$59.3.

The Indian basket crude price,
hich B

freight costs and the loss of disco-
unts on Russian crude weighed on

barrel in February above
the $100 per barrel mark duringmost
of Q1 financial year 2026-2027. Du-
ring Q2, however, crude oil prices re-
mained relatively moderate, with
the Indian average basket largely

mar with QL Russian
crude accounted for around 37% of
BPCL's total crude purchases. But
the company said the commercial
attractiveness of Russian grades
had weakened as freight costs in-
creased i narrowed.

rar gbet perbarrel
during July and August before wit-
nessing renewed upward pressure
and escalating geopolitical tension
in September: State-run BPCLrepor-
ted a gross refining margin of $32.53
per barrel in the September quarter,
which declined to around $14 per
barrel after adjusting for the special
additional excise duty (SAED). VRK
Gupta, BPCL director finance, said
the company’s refining performan-
ce was supported by strong diesel
and ATF cracks. “On the refining si-

the onset of West-Asi
conflict towards theend of February
2026, global crude oil prices witnes-
sedaadl% year-on-yearrise incrude
oilpricesanda50-78% jumpin trans-
portation fuel prices.

de, ‘we are hoping the hig-
her refining cycle will continue,” he
said. During Q2, BPCL's refineries
processed 10.4 million tonnes of cru-
de, operating at 117% of their combi-
ned capacity. However, higher crude

Staterun HPCL also reported a
sharprecovery inrefining profitabi-
lity, with its grossrefiningmarginri-
sing to $32.15 per barrel before SAED
in the September quarter, compared
with $8.79 per barrel in the previous
financial year.

I0CL’s gross refining margin du-
ring the quarter stood at $36.67 per
barrel and after adjusting SAED, the
GRM was around $18.52 per barrel.

During the September quarter,
10CL achieved the highest ever thro-
ughput in refining at 181 MMT with
a capacity utilisation of 102.3% in
comparison the corresponding qu-
arter of financial year ‘25- ‘26, the
throughput was at 17.6 MMT with a
capacity utilization of 99.4%.
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Supreme Court
seeks replies on
Oil India drilling
pleain Assam

New Delhi: The Supreme
Court on Tuesday sought
responses from the Ministry
of Petroleum and Natural Gas
and the Assam government
on a plea of Oil India seeking
to overturn the rejection of its
proposal for Extended Reach
Drilling linked to hydrocar-
bon extraction beneath
Assam’'s  Dibru-Saikhowa
National Park. A bench com-
prising CJI Surya Kant and
Justices Joymalya Bagchi and
V Mohana took note of the
submissions of senior advo-
cate Rakesh Dwivedi, appear-
ing for Oil India. -PTI
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Russian bombing kills
33 in Ukrainian village

Kyiv, Nov. 3: At least 33
people were killed when
Russian forces bombed a
school being used as an
aid distribution point in a
village near the front line
in Ukraine’s southeastern
region of Zaporizhzhia on
Monday, President Volod-
ymyr Zelenskyy said.
About 50 people are
believed to still be buried
under the rubble follow-
ing the attack in the villa-
ge of Komyshuvakha, Ze-
lenskyy told a press conf-
erence in Berlin with Ge-
rman Chancellor Friedr-
ich Merz on Tuesday.
Ukraine set fire to a
major oil refinery in the
Russian city of Yaroslavl
in an overnight drone
attack, the regional gover-
nor said, after the Russian
military said it had
downed 856 enemy drones
across the country A
Russian strike on a hospi-
tal in Kharkiv also wound-

©® ZELENSKYY, THE Kre-
mlin and Washington con-
firmed their negotiators
will meet in Abu Dhabi on
November 10-11 for the
first talks between all thr-
ee sides since February.

ed dozens on Tuesday.

Zelenskyy, the Kremlin

and Washington confirm-
ed their negotiators will
meet in Abu Dhabi on
November 10-11 for the
first talks between all th-
ree sides since February.

Zelenskyy has consis-

tently pushed for a meet-
ing with Putin, who has
repeatedly refused face-to-
face talks with the former.

He had previously said

that Russian forces init-
ially dropped aerial bom-
bs on the school, being
used as a shelter and for
distributing humanitari-
an assistance. — Agencies
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Headline: Crude oil prices rise again on West Asia tensions
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Headline: Three tankers hit landmines in Hormuz, catching fire
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Transits through the Strait of Hormuz are earning owners of
supertankers tens of millions of dollars. BLOOMBERG

Strikes on ships in
Hormuz hurtboth
sides economically

5

Bloor
feedback@livemint.com

s US President Donald
‘ \ Trump  threatens
renewedattacksagainst
Iran, Tehran’s intermittent
strikes on commercial vessels
haveleft the twosideslockedin
apainful economic standoff.
ForIran, the US blockade of
itsoil exportshassnuffed outa
key partofits military funding
and severely hobbled the $300
billion economy, with only a
tiny fraction of the prewar 2
million barrels perdayare leav-
ingthe country vialand routes.
And for the US, the rising
costofshippingoil through the
Straitof Hormuz—even though
US Central Command says
almost all Iranian attacks there
fail or are intercepted—has
kept fuel prices high, stirringa
political backlash at home with
the midterm elections fast
approaching.
Iran doesn’t

conflict with the US for dec-
ades,” Lamson said. “Things
like building in resilience,
buildingin redundancy, build-
inginstockpiling—these have
been part of their military cul-
ture.”Although there were a
record of at least 28 open-
source reports of damage to
shipping in the strait in Octo-
ber, Iran has not increased its
volume of attacks, according to
aUSofficial with direct knowl-
edge of the matter. Instead,
moreseriousdamage hasled to
more incidents being flagged,
with aquarterof the reportsin
the first two weeks of October
involving strikes on ships’
engine rooms, which can take
vessels out of service.

The continued attacks by
Iranleavea fewoptions—none
of them with a guaranteed
favourable outcome. Trump
may order the resumption of
airstrikes after the election,
even though these only go so

far to completely

even need a high For the US, the shut down Iran’s
tempo of attacks rising cost of ability to lob mis-
to keep oil prices shipping oil siles into the

elevated; through the Strait strait—typically

although ship-

unsophisticated

ments through '?f I-:cf)rmluz_has weapons  that
the strait are at Eptiverprces attack any ship in
about 80%of pre- high atargetarea. That
war levels, the leaves making the
associated risk has economic cost of
inflated insurance costs. Itwas | Iranianshipattacksimpossible

more expensive in early Octo-
ber to hire a supertanker in
some partsofthe world than it
wastosendarocketintospace.

But even significant eco-
nomic pain isn't likely to
change Iran’sability tokeep up
“harassing fire” in the strait,
said Jim Lamson, a visiting
research fellow in the Depart-
ment of War Studies at King's
College London and former
CIAanalyst focused on Iran and
the Middle East. A stockpile of
missile components means
Tehran can continue toassem-
ble anti-ship weapons, even
though US airstrikes have
severely degradedits ability to
manufacture them at scale, he
said. “They have been planning

to bear, said John Miller, a
retired US Navy vice admiral
and former head of the Navy
element of CENTCOM.

“Aslongasthey want to have
ablockade in place, they can
continue to attack shipsin the
Strait of Hormuz,” Miller said of
Iran. “This hasalways been the
case: You caneithermake them
unwilling orunable.”

The tanker industry iscontin-
uingtosend oil outof West Asia
fornowatnear prewar levels, and
it's not clear what sort of escala-
tion it would take to halt that.
Transits through the waterway
areearningownersof supertank-
erstensofmillionsofdollars, and
the vessels' crews several
months’ pay for a few days of

for a long-term asy ric

14 igation.

Page 20 of 31.




Publication : Western Times Editions : Ahmedabad

Date :4 November 2026 Page : 7

Indian equity
markets open
higher on
slumping crude

Mumbai, Nov 3 (IANS)
Indian equity markets
opened higher on Tues-
day for the second con-
secutive day this week
amid declining crude pric-
es, strong Q2 earnings
and foreign investors turn-
ing buyers. Sensex
jumped as much as 0.87
per cent or over 600 points
to hit an intraday high of
76,358.79 in early deals.
Nifty traded at 23,610.70,
an increase of 0.72 per
cent or about 170 points.
On the sectoral front, fi-
nancial services led the
gains as Nifty Financial

ervices ex-Bank jumped
1 per cent. Meanwhile, Nif-
ty Chemicals, Nifty FMCG
and Nifty Media surged up
to 0.77 per cent.

Page 21 of 31.




(Online)

Page 22 of 31.




Headline SHTENJESTE 6TLEMELUIED &HTeusy 2 el emwid HmLiL

Publication Dinamani Edition Online Coverage

Published Date 4 Nov 2026

&ITe0 T8 86V 6TeLem6LUSIl6L &ITeu6L 2 86l emLlowild HMLIL]

https://www.dinamani.com/all-editions/edition-

nagapattinam/karaikal/2026/Nov/03/%EQ0%AE %95%E0%AE%BE%E0%AE%B0%EQ0%AF %88%EQ0%AE %95%E0%AF %8D%E0%
AE%95%E0%AE %BE%E0%AE%B2%E0%AF %8D-

%E0%AE %8E%EQ%AE%B2%E0%AF %8D%EQ0%AE%B2%E0%AF %88%E0%AE %AF %E0%AE%BF %EQ0%AE%B2%E0%AF %8
D%E0%AE%95%EQ0%AE%BE %E0%AE %B5%E0%AE %B2%E0%AF %8D-

%E0%AE %89%EQ0%AE%A4%EQ0%AE%B5%EQ0%AE%BF-
%E0%AE%AE%EQ%AF %88%E0%AE %AF %E0%AE%AE %E0%AF %8D-

%EQ0%AE %A4%E0%AE%BF %EQ0%AE %B1%EQ0%AE%AA%E0%AF %8D%E0%AE %AAY%EQ%AF %81

HTIHHTE Tevemevll LUGH UL EFemioliL] Q&S Smaley 2 g6l emuSemnsd LSIFCH] emngarm
3], 6T6OT.6T6NV. T TRCFHTET  QFAIMUSHINMD  HMHSIMUSSTIT. GumeSev  G&mLUILLILILLD.
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LweTUmgeTm @BhESS. Q&S5 LLGmMS FIenlnss eeleSlF Fensg QUTMILIL6TTe] B &S 6V erp.
2.50 WL &L STLILLL Blemevullev, EgeminliLll Lieoofl I H& Smalsy 2 il ennwild HMEsLILILL G,
LISIen6l GeleTITeooT eMNEGST &3).6Teir.6TelV. TMRCEFHIET MWSNS HMbSIenealSSTT. Blepeale
(PEIBleVE STEUGD & 60oTd Meoof 1L ILMeTT eNleTI@GLMT STLG&, LDEUITL6V STEUGV & 600T& T6ool|LILIT6ITIT
FHSTCHME], SHMauey Ulaumeri QevefleTUMTE), 2 el UIeUTeTT @GWIeT MmN eeTeresF
B &MlHar 2 6Tl CLMT &HVbHSHIQSHTETL6TT. @hs enuwld WmarmhCUlemLuld Sl
6TEVENEVBLIMTTS TV 3| eMLDHSI6TETSI. &HTeleVT&H6eT LI Wemmuleh @ennwgH6ev 24 Ln6vofl GHIFLOLD
Lieoof U960 @ @BLILIMTTS6T. QUMTSIN&GSET LSTT Q5 lel&a&Hah, GMME FIDLIGMBIGET L &EGLDLLFHS5H 60
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FlLLalGymswmer K HLESH60 FlUUBIGT SHhHGW0 CHTEHEHR HMEHLILLLSE 6TerT STeU6D
G &Tflsar srile Qsflalsasliul L g. Heteam’ LEHev QealeaflumnGld &HHeHSIHEHEES
amenmll  UHNHCuTCy Wl Qummill; Ijemal  HerweolWledr HHSSISG6TL
s uedsasalcvemev.5eoflbLT, FeNsD, DG 6VevEl HTH R UWIMHMEG THTMTEH anHEHM
V6V UMEFLTET NSSEHVIETET THSHGAUMH HHSSID QHH W ATHT H&HaI) QSTLHLHIL LIS
QEMETen&ELILIG  SHeooTLemnenld& W GMOMmWb. @SICUTETD &HBHHSIHEHEHG aHoms o flu sl
BLAIYHE T(H&HE&LILMID.
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Why in News? The Bharat Renewable Energy Summit & Expo (Bharat RE) 2026 is being held from 25 November 2026
at Bharat Mandapam, New Delhi, under the theme Invest. Innovate. Inspire.' Geothermal energy is gaining attention as
a steady, low-carbon and weather-independent source of renewable energy. What is Geothermal Energy? Geothermal
energy is the heat generated and stored inside the Earth. It is produced mainly by the radioactive decay of elements
such as uranium, thorium and potassium, along with residual heat from Earth's formation. Earth's internal heat drives
mantle convection currents, contributing to tectonic activities such as earthquakes, volcanic eruptions and mountain
building. In geologically active regions, faults and fractures allow heat to reach underground water reservoirs, producing
hot water and steam. How is Geothermal Energy Generated? Deep wells are drilled to extract hot water and steam from
underground reservoirs. The steam drives a turbine connected to an electricity generator. After electricity generation,
the steam is condensed into water. The water is reinjected into the underground reservoir to support continued energy
production. Applications Produces power using underground heat. Supplies heat to buildings and communities.
Provides controlled heating for farming and fish cultivation. Supports temperature regulation in buildings. Abandoned
oil and gas wells can potentially be reused to extract geothermal energy. Global Geothermal Energy Scenario Global
installed geothermal power capacity reached 15.67 GW by the end of 2025. Indonesia, the United States, the Philippines,
Trkiye and New Zealand together account for around 67% of global installed capacity. Geothermal Energy Potential in
India The Geological Survey of India (GSI) has mapped 381 hot springs and identified 10 geothermal provinces. India's
theoretical geothermal potential is estimated at nearly 10.6 GW. Around 42 sites have been recognised as promising for
electricity generation and direct heat applications. Ten Geothermal Provinces of India: Himalayan Geothermal Province,
Naga-Lusai, Andaman and Nicobar Islands, Son-Narmada-Tapi (SONATA), West Coast, Cambay Graben, Aravalli,
Mahanadi, Godavari and South Indian Cratonic Region. Puga Valley Geothermal Project, Ladakh The ONGC Energy
Centre commissioned India's first two geothermal wells in Puga Valley, Ladakh. Located at an altitude of over 14,000
feet, Puga Valley is among India's promising geothermal sites. It is known for its hot springs and underground heat
reserves. The wells are expected to support India's first 1-megawatt demonstration geothermal power project. Source:
PIB CLICK HERE: GS TIMES UPSC PRELIMS & MAINS CURRENT AFFAIRS BASED DAILY TEST (ENG & HINDI)
DOWNLOAD PDF: GS TIMES UPSC (CSE) PRELIMS & MAINS CURRENT AFFAIRS BASED MONTHLY TEST PDF
CLICK HERE: DAILY CURRENT AFFAIRS QUIZ (FOR ALL EXAMINATIONS) CLICK HERE FOR GS TIMES PRAHAR
UPSC GS MAINS TEST SERIES Written by admin

Page 24 of 31.



https://www.gstimes.in/geothermal-energy-in-india/

Headline Robust Quarterly Earnings Highlight Positive Momentum Across Indian Markets 3 minutes ago
share

Publication Markets Mojo Edition Online Coverage

Published Date 4 Nov 2026

Robust Quarterly Earnings Highlight Positive Momentum Across Indian Markets 3 minutes ago share

https://lwww.marketsmojo.com/news/stock-market-news/robust-quarterly-earnings-highlight-positive-momentum-across-
indian-markets-4250181

The September 2026 quarter earnings season has revealed a cautiously optimistic market environment, with 57.0% of
the 1,601 companies declaring results reporting positive outcomes. This marks a notable improvement from the 53.0%
positive results in June 2026 and reflects a gradual strengthening in corporate profitability across market capitalisation
segments. Quarterly Earnings Trends and Market Cap Analysis The latest quarterly results indicate a steady upward
trajectory in earnings quality and growth. The proportion of companies reporting positive results has risen consistently
over the last four quarters, from 47.0% in December 2025 to 57.0% in September 2026. This improvement is particularly
pronounced among large and mid-cap stocks, which posted positive results at rates of 63.0% and 62.0% respectively,
compared to 55.0% for small caps. This divergence underscores the resilience of larger companies amid ongoing
macroeconomic challenges, including inflationary pressures and supply chain disruptions. Large caps, often
characterised by diversified revenue streams and stronger balance sheets, have leveraged these advantages to deliver
more consistent earnings beats. Mid caps have also demonstrated robust performance, signalling healthy growth
prospects in this segment. Small caps, while showing improvement, remain more vulnerable to market volatility and
sector-specific headwinds. Nonetheless, standout performers within this category have delivered exceptional results,
highlighting pockets of strength. Sectoral Highlights and Top Performers Among large caps, Hindustan Zinc emerged
as a top performer within the Non-Ferrous Metals sector, benefiting from favourable commodity prices and operational
efficiencies. The company's earnings growth has been bolstered by sustained demand in both domestic and export
markets, contributing to its strong quarterly showing. In the mid-cap space, Laurus Labs from the Pharmaceuticals &
Biotechnology sector delivered impressive results, reflecting robust order inflows and margin expansion. The company's
focus on research and development, coupled with strategic partnerships, has underpinned its earnings momentum. Small
caps withessed remarkable performances from HFCL and Sterlite Technologies, both operating in the Telecom
Equipment & Accessories sector, as well as Navin Fluorine International in Specialty Chemicals. HFCL, in particular, has
capitalised on increased telecom infrastructure spending, driving revenue and profit growth. Navin Fluorine's strong
product portfolio and export orientation have supported its earnings resilience. Just made the cut! This Mid Cap from the
Heavy Electrical Equipment sector entered our elite Top 1% list recently. Discover it before the crowd catches on! - Top-
rated across platform - Strong price momentum - Near-term growth potential Discover the Stock Now Exceptional
Quarterly Performance: Bodal Chemicals Ltd. Bodal Chemicals Ltd., a key player in the Dyes and Pigments industry,
has delivered an outstanding financial performance for the September 2026 quarter. The company's profit before tax
excluding other income (PBT LESS Ol) surged to 69.41 crores, representing a staggering 645.3% growth compared to
its previous four-quarter average. Similarly, profit after tax (PAT) soared to 81.44 crores, up 374.2% over the same period.
Net sales reached a record 863.37 crores, marking a 52.3% increase versus the prior four-quarter average. Operating
profit to interest ratio improved to a peak of 5.40 times, while PBDIT hit 107.00 crores, the highest in recent history. The
operating profit margin relative to net sales also expanded to 12.39%, underscoring enhanced operational efficiency.
Notably, the company's earnings per share (EPS) climbed to 6.47, the highest quarterly figure recorded, while the debt-
to-equity ratio at half-year stood at a conservative 0.65 times, reflecting prudent financial management. These metrics
collectively signal a robust turnaround and strong fundamentals for Bodal Chemicals. Aggregate Profit Growth and
Market Implications The aggregate earnings growth across sectors and market capitalisations suggests a broad-based
recovery in corporate profitability. The steady increase in the proportion of positive results, particularly among large and
mid caps, indicates improving business conditions and investor confidence. However, the relatively lower positive result
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rate among small caps highlights ongoing challenges in certain segments. Investors should note the sectoral disparities,
with metals, pharmaceuticals, and telecom equipment sectors leading the charge. These industries have benefited from
structural tailwinds such as commodity price stability, increased healthcare demand, and digital infrastructure
investments. Upcoming results from heavyweight companies like Titan Company Ltd, Oil & Natural Gas Corporation Ltd,
and Bharti Airtel Ltd, scheduled for 05 Nov 2026, will be closely watched for further directional cues. Their performance
will likely influence broader market sentiment and sectoral rotations in the near term. Outlook and Strategic
Considerations Given the current earnings landscape, investors may favour large and mid-cap stocks with demonstrated
earnings resilience and strong balance sheets. Select small caps with niche leadership and robust growth prospects also
present compelling opportunities, albeit with higher risk. Market participants should continue to monitor quarterly earnings
trends alongside macroeconomic indicators to gauge sustainability of profit growth. Sectoral analysis remains critical, as
pockets of strength coexist with areas facing headwinds. Summary The September 2026 quarter earnings season has
reinforced a cautiously optimistic market outlook. With 57.0% of companies reporting positive results, up from 47.0% six
months ago, the trend points to improving corporate health. Large and mid-cap companies have led this recovery,
supported by strong performances in metals, pharmaceuticals, and telecom equipment sectors. Exceptional results from
companies like Bodal Chemicals highlight the potential for significant earnings upgrades in select names. As the market
awaits key upcoming results, investors are advised to focus on quality earnings growth and sectoral leadership to navigate
the evolving landscape.
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Guwahati: Assam Chief Minister Himanta Biswa Sarma pushed for a Central Bureau of Investigation inquiry into the
floods currently hitting Sivasagar, Charaideo, and the rest of Upper Assam. The state cabinet finalized this move on
November 3. Officials plan to ship a formal request to the federal government within 10 days. The final call on launching
the probe rests solely with the Centre and the CBI. This push for a federal investigation follows an intense standoff
between the state and Raijor Dal chief Akhil Gogoi. The Sivasagar MLA began an indefinite satyagraha on October 2.
He halted the protest on October 15 after face-to-face talks with ministers Pijush Hazarika and Keshab Mahanta. Gogoi
claimed the state government bungled the disaster response. He disputed the official count of 55,000 affected families,
asserting that more than two lakh households actually suffered losses. He pushed for a new, honest assessment of the
damage. Regarding the financial aid, the MLA stated, "the amount was insufficient to address the losses caused by the
floods." Gogoi further questioned the impact of the Rs 1,200 crore federal package. He also accused the state of failing
to report the true scale of the disaster to Delhi. Additional controversy surrounds an ONGC contribution of Rs 20 crore,
which Gogoi claims remains locked away from the Chief Minister's Relief Fund. He previously challenged the BJP to join
a democratic push for full compensation, promising his support if they stepped up.
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Indian equity benchmarks delivered an emphatic rebound on Tuesday, November 3, as intense across-the-board buying
propelled the headline indices to commanding gains and restored bullish sentiment across Dalal Street. The 30-share
BSE Sensex surged by 1,225.07 points, or 1.62 percent, to finish the session at 76,917.85, while the broader NSE Nifty
50 rallied 370.05 points, or 1.58 percent, comfortably conquering the psychological barrier to settle at 23,810.85. The
fierce rally was supported by heavyweights, with top index gainers including BSE Ltd, Tata Consumer Products, Asian
Paints, Bharti Airtel, and HDFC Bank, while counters such as Infosys, State Bank of India (SBI), ONGC, Power Grid
Corporation, and NTPC encountered selective profit-booking to finish in the red. Sectoral Dynamics: FMCG and Realty
Lead the Charge While PSU Banks Face Pressure A deep dive into sectoral performance showed widespread
participation, led primarily by consumption and rate-sensitive stocks. The Nifty FMCG index emerged as the session's
top outperformer, climbing 2.50 percent, closely trailed by Nifty Realty which posted a robust advance of 2.20 percent.
Banking counters saw significant traction, with the Nifty Private Bank index rising 1.78 percent and the Nifty Bank index
moving up 0.98 percent, complemented by healthy buying in Nifty Auto (up 1.24 percent) and Nifty Media (up 0.50
percent). Conversely, state-owned lenders and commodities faced selling pressure, as the Nifty PSU Bank index dropped
0.92 percent, Nifty Metal fell 0.59 percent, and Nifty Energy contracted 0.40 percent. Broader markets mirrored the
positive tone but lagged large caps, with the Nifty Midcap index finishing 0.60 percent higher and the Nifty Smallcap index
booking a modest 0.30 percent uptick. Four Key Drivers: Softening Crude, 3,114-Crore Fll Inflows, Rupee Rebound,
and Stellar Q2 Results The massive intraday rally was catalyzed by a confluence of favorable domestic and
macroeconomic triggers, chief among them being easing energy prices. International Brent crude stabilized near $105
per barrel after tumbling 7 percent in the preceding trading session, following backchannel diplomatic talks between
Iranian and Qatari intermediaries that brightened prospects for an end to the ongoing West Asian standoff.
Simultaneously, Foreign Institutional Investors (Flls) made a decisive comeback, recording net purchases of 3,114.68
crore in the domestic cash segment, providing substantial liquidity. The Indian rupee leveraged these developments,
gaining 12 paise to trade at 94.72 against the US dollar after touching an intraday peak of 94.60 at the interbank forex
market. Further amplifying investor confidence, standout Q2 corporate earnings reports fueled individual stock rallies:
Marico surged 4.5 percent on lower input copra costs and resilient demand, KRBL rallied 9.4 percent following a 51
percent year-on-year profit surge, Trident advanced 9.4 percent on strong quarterly figures, and VRL Logistics
skyrocketed 13 percent after its quarterly net profit nearly doubled.
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Sources contend that the new chairman is the first to have superseded the traditional board-level hierarchy. Two crucial
issues cloud the appointment of Sunil Kumar as ONGC's chairman. They contest the value of merit-seniority, and side-
step existing rules for such selections. Although approved by the Appointments Committee of the Cabinet on October 22,
2026, the appointment superseded seniors within ONGC, and bypassed the PESB (Public Enterprises Selection Board)-
based route. Mr Sunil Kumar is from Giridih (Jharkhand) and may take over on or after December 7, 2026. The first
surprise is that Mr Kumar was chosen over two shortlisted ONGC insiders, Vikram Saxena, and Satyan Kumar, who
currently sit on ONGC's board of directors. Another candidate was Ranijit Rath, CMD, Qil India, a prominent PSU
Maharatna. Mr Kumar, in comparison, is the asset manager of ONGC's Mehsana Asset, which is among the firm's
highest-producing assets, and spans an area of 6,000 sq. km in Gujarat. Although he is designated as executive director,
it is not a board-level position and ranks below Vikram Saxena and Satyan Kumar. Sources contend that the new
chairman is the first to have superseded the traditional board-level hierarchy.
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India is stepping up efforts to tap its estimated 10.6 GW geothermal energy potential, with its first two geothermal wells
commissioned in Ladakh's Puga Valley in July 2026. The government is also supporting pilot projects across Guijarat,
Arunachal Pradesh and Telangana, while its 2025 National Geothermal Energy Policy aims to promote research,
technology development and private investment in the sector. India is stepping up efforts to tap geothermal energy as a
round-the-clock, low-carbon source of power, with projects underway in Ladakh, Gujarat, Arunachal Pradesh and other
parts of the country. According to a government release, an important milestone was achieved in July 2026, when the
ONGC Energy Centre commissioned India's first two geothermal wells in Puga Valley, Ladakh. Located at an altitude of
over 14,000 feet, Puga Valley is among the country's most promising geothermal sites, known for its hot springs and
underground heat reserves. The two wells, each drilled to a depth of 1,000 metres, will be used to assess the geothermal
reservoir and support plans for India's first 1 MW demonstration geothermal power project. India has an estimated
theoretical geothermal energy potential of around 10.6 GW. The government is now working to develop this resource
through research, pilot projects, international partnerships and a national policy framework. MIB_India (@MIB_India)
What is geothermal energy and how does it work? Geothermal energy is the heat stored beneath the Earth's surface. It
is generated by the planet's internal heat, including energy released through the radioactive decay of elements such as
uranium, thorium and potassium, as well as residual heat from the Earth's formation. In areas with suitable geological
conditions, underground heat warms water trapped in rocks and creates reservoirs of hot water and steam. These
resources can be brought to the surface through deep wells and used to generate electricity. In a geothermal power
plant, steam or hot fluid from underground is used to drive a turbine connected to a generator. Unlike conventional thermal
power plants, the process does not require burning coal or other fossil fuels to produce heat. The water is generally
cooled and reinjected into the underground reservoir after use. Geothermal energy is not limited to electricity generation.
It can also be used directly for heating and cooling buildings, agriculture, aquaculture and other applications. One of its
biggest advantages is that it can provide energy throughout the day, unlike solar and wind power, which depend on
weather conditions. India's geothermal energy potential: 381 hot springs and 10 provinces India's diverse geological
landscape offers considerable scope for geothermal energy development. According to the Geological Survey of India
(GSI), the country has 381 mapped hot springs and 10 identified geothermal provinces. The estimated theoretical
geothermal potential is around 10.6 GW, with 42 sites identified as promising for electricity generation and direct heat
applications. The 10 geothermal provinces are: Himalayan Geothermal Province Naga-Lusai Andaman and Nicobar
Islands Son-Narmada-Tapi (SONATA) West Coast Cambay Graben Aravalli Mahanadi Godavari South Indian
Cratonic region India's geothermal rift basins are considered particularly promising because of their geological and
tectonic conditions. However, suitable projects can also be developed in other regions where underground heat resources
are available. Emerging technologies such as Enhanced Geothermal Systems (EGS) and Advanced Geothermal
Systems (AGS) could further expand the areas where geothermal energy can be tapped. Geothermal energy projects in
India: Work underway in five locations The Ministry of New and Renewable Energy (MNRE) has sanctioned five research
and development projects between July and August 2025 to assess geothermal resources, develop indigenous
technologies and test applications for power generation, heating and cooling. Here is a look at the projects and their
progress, according to the government: 1. Ankleshwar, Gujarat The pilot project is exploring electricity generation by

Page 30 of 31.



https://economictimes.indiatimes.com/news/new-updates/ladakh-energy-projects-forget-solar-and-wind-india-bets-on-heat-buried-deep-underground-for-round-the-clock-clean-electricity-heres-the-big-plan/articleshow/135510146.cms
https://economictimes.indiatimes.com/news/new-updates/ladakh-energy-projects-forget-solar-and-wind-india-bets-on-heat-buried-deep-underground-for-round-the-clock-clean-electricity-heres-the-big-plan/articleshow/135510146.cms

reusing unproductive oil and gas wells. Field investigations and the collection of baseline geological and production data
have been completed. 2. Gandhinagar, Gujarat A demonstration project combining solar and geothermal energy has
drilled three geothermal wells. These produce geothermal fluid at temperatures of 70-80 degrees Celsius. The project
has demonstrated electricity generation of 50-90 kW. 3. Tawang, Arunachal Pradesh Studies are being carried out at
five geothermal sites. Field investigations and geochemical analysis are underway to assess the region's geothermal
resources. 4. Hyderabad, Telangana A research project is developing a geothermal cooling system for air-conditioning
applications. It is using modelling and performance analysis to assess the technology. 5. Shallow geothermal energy A
separate pilot study is developing analytical models to assess shallow geothermal systems that use Borehole Heat
Exchangers for heating and cooling. While these projects are helping build technical expertise and gather field data,
commercial-scale geothermal power generation in India is still at an early stage. India explores geothermal energy
partnerships with Australia, Iceland and Saudi Arabia India is also looking at international partnerships to strengthen its
geothermal energy capabilities. Under cooperation frameworks with Australia and Iceland, geothermal energy has been
identified as an important area of collaboration. An agreement with Saudi Arabia has also included geothermal energy
as a focus area for bilateral cooperation. These partnerships are expected to support research, technology development
and the exchange of expertise as India works towards developing its geothermal resources. How geothermal energy
can strengthen India's renewable energy mix Geothermal energy is already an established renewable power source in
several countries. Global installed geothermal power capacity reached 15.67 GW by the end of 2025. Indonesia, the
United States, the Philippines, Trkiye and New Zealand are among the leading countries, together accounting for around
67% of global capacity. For India, geothermal energy offers an opportunity to add a dependable source of electricity to
its renewable energy mix. Its potential applications also extend beyond power generation to building heating and cooling,
agriculture, aquaculture and tourism around geothermal sites. The commissioning of the first two geothermal wells at
Puga Valley marks an important step in India's efforts to move from resource mapping to field-level development.
Research projects, policy support and international partnerships will play a key role in determining how quickly this
potential can be converted into usable energy. As India works towards its 2070 net-zero emissions target, geothermal
energy could become another source of low-carbon power alongside solar, wind and hydropower.
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