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‘Public firms can help
expand power capacity
from clean sources’

PRESS TRUST OF INDIA
New Delhi, May 5

INDIA'S NINE PUBLIC sector
energy companies invested just
10% of their investments
towards clean energy in FY25,
while a major chunk went into
fossil fuels, according to an
analysis.

These state-owned firms
invested a total of ¥2.6 trillion
in FY25, of which ¥2.3 trillion
was directed towards conven-
tional fuel, it said,and empha-
sised that redirecting these
investments towards clean
energy could reduce green-
house gas emissions and
strengthen the country’s
energy security.

Also, it said that eight of
these nine PSUs account for
about 11% of India’s green-
house gas emissions ona Scope
1basis —direct emissions from
their own operations.

The analysis, ‘Mapping
India's Energy Transition: A
Data Dive into the Strategic
Role of State-Owned Enter-
prises in the Energy Sector,was
carried out by the Indian Insti-
tute of Sustainable Develop-
ment (IISD) and published on
Tuesday. The PSUs that have
been examined are: Coal India,
NTPC, NLC India, Oil and Nat-
ural Gas Corporation, Oil India,
Indian Oil Corporation, Bharat
Petroleum Corporation, GAIL
and NHPC.

“Together, these enterprises
manage India’s most signifi-
cant fossil fuel assets while also
developing some of the coun-
try’s largest renewable energy

projects... Their dual portfolios
givethemauniquelyimportant
rolein shapingboth India’s cur-
rent emissions trajectoryand its
clean energy future,” said the
analysis.

It noted that these compa-
niesarealsocloselyinterdepen-
dent - coal mined by CIL is
burned by NTPC,and grid elec-
tricity from NTPC reaches gov-
ernment-owned refineries.

The analysis highlighted
that if these nine PSUs redirect
their investments towards
clean energy, they could not
only reduce greenhouse gas
emissions but also strengthen
long-term energy security.

In a statement, Deepak
Sharma, a consultant at the
11SD, said, “India's public own-
ership of the energy system
gives it a rare strategic advan-
tage in managing this carbon
interdependence.” “With
aligned mandates, common
ownership, and coordinated
planning, PSUs can move
together - redirecting capital,
managing risks,and accelerat-
ing emissions reductions at a
system level,”he added.

This would also help India
expand its installed electricity
capacity from non-fossil
sources, as these PSUs have
access to concessional finance,
land,and strong balance sheets,
which enable them to invest in
long-gestation projects.

“India’s transition ismoving
from rapid capacity growth to
reliable clean power delivery,
and PSUs will playa central role
in bridging this gap,” said the
analysis.
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Bigger MSMEs gaining more
from govt orders, says industry

Manas Pimpalkhare
manas.pimpalkhare@livemint.com
NEW DELHI

he central government’s
T procurement  from

micro and small enter-
prises (MSEs) rose 21% to X114
trillion in FY26, according to
the MSME Sambandh portal.
This surge meant smaller
firms bagged nearly half
(48.91%) of all central govern-
ment orders, a significant
increase from the 43.28%
(93,971 crore) recorded in
FY25.

This performance far
exceeds the statutory require-
ment for the government to
source at least 25% of its orders
from MSEs.

Industry stakeholders and
experts suggested the rising
volumes reflected growing
MSME inclusion within the
national economy. However,
they also cautioned that these
headline figures may mask
underlying gaps: most con-
tracts remain concentrated
among larger MSEs and are
oftenlimited to low-tech, low-
value services. There is a
growing consensus that for the

Rising volumes reflect growing
MSME inclusion in national
economy. HT

initiative to truly succeed, pro-
curement must shift toward
high-tech manufacturing to
help smaller firms move up the
value chain.

The surge in procurement
follows the government’s
revised MSME definition
introduced at the start of
FY26,which expanded the cri-
teria to include more busi-
nesses. As the numberofeligi-
ble sellers grew, the industry
expecteda correspondingrise
ingovernment orders, a trend
Mint previously highlighted in
September 2025 at the fiscal

year’s midway point.

Noting that not all newly
formalized MSMEs are
equipped to supply the gov-
ernment, Vinod Kumar, presi-
dentofthe IndiaSME Forum,
said securing orders from cen-
tral public sector enterprises
(CPSEs)—government-
owned corporations such as
ONGC or NTPC—requires
consistent capacity building
and onboarding support.

While central government
contracts make up a small
share of MSE order books,
they usually involve large,
recurring orders, which makes
them crucial for small busi-
nesses looking to scale up.
India’s 80 million MSMEs
contribute to 31.1% of the
country’stotal economic out-
put (GDP) and 48.58% of
exports, accordingto the Eco-
nomic Survey FY26. While the
rise in public procurement fig-
uresiswelcome, the 25% man-
date was not created just to
ensure continuity of orders
but also to help businesses
growinscale and complexity,
industry lobby groups said.

For an extended version of
this story, go to livemint.com.
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Keralaeateriescall
24-hourshutdownon
Wednesday over LPG price hike

PRESS TRUST OF INDIA

THIRUVANANTHAPURAM, MAY 5: Hotels,
restaurants, bakeries, and canteens across the state
will remain closed for 24 hours on May 6 in protest
against the steep hike in cooking gas prices, the
KHRA said on Tuesday.

As part of the statewide agitation, online food
delivery services will also be suspended for the day,
the association said in a press release. The protest
has been called to demand a rollback of the LPG price
hike. The Kerala Hotel and Restaurant Association
said that protest marches and dharnas will be
organised in front of the offices of petroleum
companies and central government establishments
across the state.

In Ernakulam, a protest dharna will be held in
front of the Indian Oil Corporation office at
Panampilly Nagar, which will be inaugurated by its
state president, G Jayapal. Similar protests will be
held at district headquarters across Kerala, the
association added. Several trade bodies—the Kerala
Vyapari Vyavasayi Ekopana Samithi, Kerala Vyapari
Vyavasayi Samithi, All Kerala Caterers Association,
and Hostel Owners Federation—have extended
support to the shutdown, KHRA office-bearers said.
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Fuel retailers face credlt strail
on h1gh crude prices: Fitch

feedback@livemint.com
NEW DELHI: India’s e
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Mahanagar Gas
gets new MD

Mumbai: Praveen Kumar
Srivastavahasbeenappoin-
ted as thenew MD of Maha-
nagar Gas Ltd. Srivastava
brings over three decades
of experience from GAIL
(India) Limited.

MGLserves over 32 lakh
householdsand12.5lakh ve-
hicles across Maharashtra
and Karnataka. TN
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Headline: Rising crude oil prices will increase pressure on Indian oil companies: Fitch Ratings

Hed dcf oh Wl g ¥ WA ael
HUET I qe gard : e W

7% faeel, (M) F=F q@ H
FIT S T W 99 T 3 WG
T FIAT 7 T T 9fG T & B
feafa & wRa &t 9 fawe wufwEr
(Siwrh) W 3nfefer garE 9 THAT R |
T 3T FAE AR Twer e of
wuifad g | e I HeER @
TE ST ST | T wor ¥ et
e e & et fo e et S St
AT & ST T T-SIsT bl it
# gfg T € W da HuTAr H -
T A @HeTEEE) T ¥ W
THA T TS AT a8 WX W
fgror AR rfver Rl amr &
FHTOT FATIA TS 1 STt Hf e,
ST o Fehel elTe T g4 ST |
fra W ¥ wa1 5 &7 G@ ¥
AFAS SIR-GIT & T T
T T Sl A 9 e O 58T

Sfew #1 W o & T,
YR Wiferm FutEr & orEEe
Tige 3T G o & MUK W
3% wiee THEd # A fem
g aifae o1 fafarisa HRER 39

TR T F IR0 F @ ®
woEaT ¥ €, fgwW TeifeEw
FrueE fafes (i) &
fearfe wga W oREmMIST & T
B & WY e o Al & | Tl
T T T S S T Ted T
B H € g 7| e W
el foF Al 2026 F 52 g ST
100 SFeR o et & STTaTr BT e,
 Faat KR ® smenfia wafmar
e TET T Tkl 2|

Page 7 of 53.




Publication : Business Standard Editions : New Delhi

Date :6 May 2026 Page : 2

Firm bags order for coal gasification plant
L&T said on Tuesday it bagged an order valued between 32,500 crore to 5,000
crore from Bharat Coal Gasification and Chemicals Ltd (BCGCL) for a coal-to-
ammonium nitrate project in Odisha. BCGCL is a joint venture between Coal
India Ltd and Bharat Heavy Electricals Ltd. The order encompasses the
development of a nitric acid and ammonium nitrate plant, to be executed on
alump sum turnkey basis. “Once operational, the facility will enable the con-
version of coal intoammonium nitrate with a planned production capacity
0f 2,000 tonnes per day, supporting the growing requirements of India’s
mining, infrastructure and industrial sectors,” the infrastructure firm said in
its exchange filing. SUDHEER PAL SINGH
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Fuel retailers face
credit strain as high oil
prices persist: Fitch

India's oil marketing companies could see
mounting credit pressure if crude prices
remain elevated, with delayed fuel price pass-
through threatening earnings and cash flow,
Fitch Ratings said on Tuesday. Sustained high
oil prices would quickly erode EBITDA if
domestic pump prices fail to keep pace with
rising input costs, while large inventory hold-
ings and refining volumes would increase
working-capital needs. Fitchsaid the duration
of elevated prices, rather than short-term
spikes, is the main credit risk. PTI
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X hits new low as crude remains elevated

ANJALI KUMARI
Mumbai, 5 May

TheIndian rupee fell to a fresh intraday low
of 95.44 against the dollar on Tuesday, as a
fragile ceasefire in West Asia appeared on
the verge of breaking down. Rising tensions
involving Iran and the United States over
control of the Strait of Hormuz — a critical
route for global crude oil transportation —
resulted in a spike in oil prices.

The local currency eventually settled at
anew closinglow0f95.29, compared withits
previous close of 95.09.

Brent crude prices surged to $114 per
barrel before easing slightly to $111. The
spike has raised concerns over India’s
importbilland inflation outlook. A weaken-
ing rupee is also expected to widen the cur-
rent account deficit and put additional
pressure on external balances.

“The rupee’s fresh low against thedollar,
with onshore spot currently at 95.34, is a
directreflection of theunrelenting pressure
from West Asia. Hormuz remainsthe single
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biggest factor governing oil and gas prices,
and elevated crude is exerting a dual
squeeze onthe rupee,” said Anindya Baner-
jee, head of commodity and currency
research at Kotak Securities.

India’s monthly energy import bill,

which averaged $10-11 billion before the
conflict, has risen by 70-80 per cent. At the
same time, foreign portfolio investor (FPI)
outflows have reached around $21 billion
since tensions escalated.

The rupee has depreciated 5.68 per cent
so far this calendar year, while it has
weakened by 0.5 per cent in the current
financial year.

“The combination isforcing the Reserve
Bankof Indiato defend the currency aggres-
sively in both spot and forwards, and it
remainsthe only meaningful force standing
between the rupee and a sharper depreci-
ation. Yet despite that defence, the rupee
continues to underperform its emerging
market peers, which is why it now appears
fundamentally undervalued on most
measures,” Banerjee said.

The Real Effective Exchange Rate
(REER)ofthe rupeedeclined furtherto92.72
in March, down from 93.99 in February.

REER adjusts the Nominal Effective
Exchange Rate (NEER) to account for
inflation differentials between India and

its major trading partners. A REER above
100 indicates an appreciation relative to
the base year, which can reduce export
competitiveness.

Market participants said if capital flows
remain constrained, Brent crude could
climb to $125-$130 per barrel, which could
push the rupee to 97-97.50 per dollar. The
rupee is likely to recover only when crude
falls below $100 and capital flows turn sup-
portive, they said.

Dilip Parmar, senior research analyst at
HDFC Securities, said the rupee’s fall
reflects growing concerns over global infla-
tion and external imbalances.

“The rupee tumbled to a record low as
escalating tensions in West Asia and the
ongoing Russia-Ukraine conflict fuelled
concerns over a global inflation spike. This,
along with rising crude oil prices, has
increased fears of a widening balance of
payments deficit,” he said, adding that per-
sistent capital outflows and a cautious
approach by the central bank are adding to
the pressure.
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Prioritise energy security to keep growth
momentum going, says Nagesh Kumar

The West Asia conflict has
highlighted India’s structural
vulnerability toenergy shocks,
reinforcing the need to reduce
dependence on imported
crude and accelerate efforts to
strengthen energy security,
according to an external
member of the Reserve Bank of
India’s rate-setting panel.
Nagesh Kumar, who is the

director of the Institute for
Studiesin Industrial Develop-
ment and also a part of the
Monetary Policy Committee,
said the Indian approach
needs to focus both on step-
ping up oil exploration
domestically and hastening
the transition to alternative
sources.

“While India’s macroecon-

omic fundamentals remain
resilient, and the Indian econ-
omy will continue to remain
the fastest growing major
economy with a growth rate of
nearly 7 per cent in 2026-27, it
is time to prioritise energy
security and resilience for sus-
taining the accelerating econ-
omic growth trajectory,”
Kumarsaid. PTI
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US says Iran truce holds
despite exchange of fire

Trump says Iran ‘should wave the white flag of surrender’

Washington, Cairo,,
May 5: The United Arab
Emirates said it was un-
der attack from Iranian
missiles and drones on
Tuesday, even as Washing-
ton said a shaky ceasefire
was intact despite an
exchange of fire the previ-
ous day as US forces
attempted to force open
the Strait of Hormuz.

The US military said it
had destroyed six Iranian
small boats, as well as
cruise missiles and dron-
es, after President Donald
Trump sent the navy to
escort stranded tankers
through the strait in a
campaign he called
“Project Freedom”.

US defense secretary
Pete Hegseth said the
operation to protect com-
mercial ships was tempo-
rary and the four-week-old
truce was not over. “We're
not looking for a fight,” he
told a press conference.
“Right now the ceasefire
certainly holds, but we're
going to be watching very,
very closely."

Iran fired missiles at US
ships on Monday and
attacked the UAE, a key
regional ally of Washin-
gton, with missiles and
drones. Shortly after
Hegseth spoke on Tuesday,
the UAE’s defence min-
istry said its air defences
were again dealing with
missile and drone attacks
coming from Iran.

President Donald Trump
on Tuesday dismissed Ira-
n’s military capability and
said Tehran “should wave
the white flag of surrend-
er” but added that it is too
proud to do so.

Trump told reporters in
the Oval Office that Iran’s
military has been reduced
to firing “peashooters”
and that Tehran privately
wants to make a deal
despite its public sabre-
rattling.

“They play games, but
let me just tell you, they
want to make a deal. And
who wouldn’t, when your
military is totally gone?”
he said. — Reuters

ISRAEL COURT
EXTENDS GAZA
FLOTILLA ACTIVISTS'
DETENTION BY

SIX DAYS

An Israeli court on
Tuesday extended the
detention of two foreign
activists taken from a
Gaza-bound flotilla

by six days, a -

POLICE PROBE ARSON
ATTACK AT FORMER
LONDON SYNAGOGUE

London police said
Tuesday they were investi-
gating a new arson inci-
dent targeting the Jewish
community after a blaze at
a former synagogue.
The news came as
Prime Minister Keir

lawyer represent- Starmer gathered
ing them said. public figures for

Spanish national
Saif Abu Keshek
and Brazilian Thiago
Avila appeared before a
court in Ashkelon for
their second hearing.

leader Ayatoll:

talks on a response
to what he called a
“crisis” after a series of

on Iran, in a street in Tehran on Tuesday.

FIRST RUSSIAN OIL
ARRIVES IN JAPAN SINCE
IRAN WAR: MEDIA

Japan has taken delivery
of its first shipment of oil
from Russia since global
supplies were choked off
by the closure of the
Strait of Hormuz at the
start of the Iran war,
reports said Tuesday. A
tanker carrying crude
that was produced as Part
of a Sakhalin-2 natura

gas development project
reached the coast of

+ Imabari in western

3 Japan and started
offloading to a
refinery on

Iramans walk past a huge blllboard carrylng the i |mage of the late Iranian supreme
h Ali

d in a military attack by the US and Israel

— AFP
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LNG price at 3-year high
as supply gap widens

SAURAV ANAND
New Delhi, May 5

SPOT LNG PRICES have
surged to $17-18 per mmbtu
in April 2026 — up sharply
from $10-11 before the West
Asia conflict and briefly touch-
ing $22 — triggering a steep
contraction in India’s gas con-
sumption to 155 mmscmd in
March, down 20% month-on-
month and 15% year-on-year,
as supply disruptions choked
imports.

The price spike follows force
majeure on long-term LNG
contracts from Qatar and dis-
ruption in the Strait of Hor-
muz, which severely con-
strained both contracted and
spot cargo availability. “Spot
LNG prices surged from
~$10-11/mmbtu pre-conflict
to~$17-18/mmbtu currently,
highest in nearly 3 years...with
supply structurally con-
strained,” the Equirus Securi-
ties report said.

The supply shock has been
amplified byasharp collapsein

W Price
hike foll

force
majeure on
long-term
LNG
contracts
from Qatar

m Qatar's
exports fell

m Spot LNG prices up to

$17-18 per mmbtu
in April from $10-11 before Iran conflict ~ inApril

from around
8MT/month
to 0.46 MT

Qatar’s exports,which fell from
around 8 million tonne (MT)
per month to just 0.46 MT in
April, creating a global supply
gap of 6-8 MT per month that
cannot be quickly replaced.
Even as US volumes remain
near record levels, the report
noted that “the quantum of
Qatar’s absence... cannot be
bridged quickly,” keeping mar-
kets tight.

India’s LNG imports

declined 34% month-on-
month to 68 mmscmd in
March, driving the overall
demand fall, while domestic
production held steady at 88
mmscmd, offering limited
cushioning.

Tomanage theshortage, the
government invoked the
Essential Commodities Actand
notified the Natural Gas (Sup-
ply Regulation) Order, 2026,
prioritising essential segments.
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Headline: Rising crude oil prices will increase pressure on Indian oil companies: Fitch
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Headline: Iran's Attack on UAE Oil Plant; India Expresses Objection
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Why EVs are perfect hedge
against fuel price shocks

Geopoliti

A Mooty
feedback@lvemint.com

ndia’sautomotive sectoris navigat-
ingwhatcan onlybe describedasa
perfect storm—geopolitical volatil-
ily, rising crude prices. currency
weakness,and tightening emission
norms. With nearly 0% crude import
dependence, Brent crude above $110
perbarrel,and the rupee hovering near
record lows at 9540 fas of 5 May), the
economics of internal combustion
engine (ICE) ownership are coming
unclerstrain,
Tesides,

. regulatory shifts—F20 cth-
anol blendingand BS6 Stage 2 norms—
are reshaping the coststructure of con-
ventionalvehicles. In thiscontext, elec-
tric vehicles

ingas aviable long-term option.

Oilvalnerability

India’s 90% crude import depend-
ency makes it acutely exposed (o the
West asiawar. Instability in e Strait
of Hormuy threatens mpph chains,
with price recovery potentially taking
years. The “rupee fictor” compounds
the pressu A weaker currency
inflates of et bills heyond the
nfdum(»m( subsidies, Flectricit

ahlc aud decoupled from
geopolitics, offering predictability that
petrol and diesel no longer can.

Subhabrata Sengupta, partner at
Anlonkmlsullmg said, "While the
W apositive impuct

onEY les pushing penetration from
roughly 3.3% to 5%, the conflict itsell
st be a temporary prohlem.
However, the by-product of suchvola-
tility is the realization that fuel is ‘nota
great product’, which is drivinga per-
‘manent shift in cansumer psychology.”
Thesilent tax
The | April E20 mandate, requiring
2 20% cthanol blend, introduces a
structural shift in petrol economics.
Ethanol has lower energy density
U petrol, resulting ina proje
10 7adropin fuel efficiency. Overtime,
thishecomesa “silent tax™ on motorists.
Approxialely S0%lhe pre-2023
ly.

ICE vehicles vs EVs: who wins

Here is how internal combustion engine vehicles (petrol and diesel) perform on metrics.
such as costs, fuel efficiency, and

maintenance versus electric vehicles.

and stricter norms are driving up the cost of petrol and diesel vehicle ownership

ICE vehicle Electric vehicle
(petrol/diesel) Advantage
High eq Winner: EV running cost
stop-and-go driving leads  braking and o ldllng s 208-1.2/km vs T7-9/km
(short) o DPF clogging (diesel) waste .mke for ICE.
and poor mileage (petrol).
Daily Vulnerable to ‘catch-up’ Stable: electricity rates are  Winner: EV. Annual fuel
e price hikes generally stable and savings of 270k-280k can
:;e.m, decoupled from global recover the upfront premium
crude shock in under 4 years.
Ce Wi charging Winner: |Cl V)
m" network, but fuel costs. costs more than home EV (cost). EV TCO favours
(highway) may rise. charging but is stillaround  high-mileage users
50% cheaper than petrol,  significantly.
Upfront Lower: GST at 18% for Higher upfront cost, but Winner: ICE. Upfront price is
costand small cars; 40% for SUVs lowiest GST at 5% across. lovier, but gap is namowing to
GsT (cess removed). segments. 35 lakh,
Pesrer ires o, i moving / 5year
ifters, and AdBlue; DPF i i
service 10k cheaper than ICE.
Rassle demand igh ~ Winner: ICE (for seller)/
ey for ‘last-gen’ non-E20 depreciation makes EVs, EV (for buyer).
petrol/diesel in rural areas.  including luxury marques,
available at much lower prices.
‘The gap between “The low resale
domestic and global value of Es has
luxury brands in the EV been an
space is narrowing. The advantage for

fact that Indian
manufacturers are
offering great value in
terms of features,
NEILLAMBA Sonjior Loy
8engaluru-based aviation  Performance in the EV
pilotand EV carowmer  Space is truly

since 3 years commendable” involved in buyi

and exchang

first-time buyers
to test them in the
used market. In
fact, we have

ASHISHMERCHANT  currently sold out
Co-founder, 80 Cars,a  all the EVs inour
Mumbal-based dealership  inventory:”

ng. selling
ing cars.

petrol lleetisnol E20-¢ pe P ke TCO: Toad costof wnership e
¥ mint

Svokrs i etental cngioa wear nd el
voidedwarranties. Even many modern v

vcomy EV the pre-owned seg-  preferred the rear-seat comfortof the | immediatelyreset fuel prices. Ofl mar-

uplul.'.ZO-\ endling a ten- | ment. Ashi il [romBD Cars, his BMW X5. keting companies oflenabsorb volatil-

tia 1 i i India’ n heel itytoy inflationary ,and
n-h)( le. obsolescence risk increases | Mumbai, noted um i N sharein the | ma anatural ranway for | hike pri ulm-'(lhen

Ashim Sharma, scuior partner at
Nomura Ih‘sr‘al‘(‘hlnmnlk‘, noted that

pre-o 2 from 1%

EVadoption. While commuter

1010%in just b is cted

10 esceed 10% thisyear,

ir yorbr:
like Royal Enfield signals high-per-
-V ambitions. i

fuel pump for various
blends are necessary, but owners of
older vehicles may need self-funded
retrofittingto maintain compatibility

isnow an advantage for buyers.
"Thesignificant depreciation scenin
EVs generally stemmed

Diesel dilemma
Diesel’s cige 1‘1« narrawed under
156 Stage 2 norm

from fear models.
which was mainly driven While EV hurdles e Mar
bya lack of tech knowl-  momentum s Despite momentum, | Tnfield are ent

diesel particulate llller (DPF) poses
challenges for urban drivers: short,
congested commutes prevent engines
fromreaching regeneration tempera-
tures, leading to soot buildup and
costly dwun., .Nd thecostofAdBlue
{diesel ex] hiid, or 1 an

wheelers offer the most accessible
entry into “fuel hedge”, with running
costs a fraction of petrol

1

=

mark pressure. With (ul thlvml!

E20 efficiency loss.
plexity, rupee depreciation and geopo-
litical volatlity, ICE ownership cartics
struetural uncr

ingthe LV
bomn-clectric platforms, Innovations
service (BaaS)and

cdgeand strong, charging  challenges  remain,

i futed EVinfra- tureand Sharma said fuel price | suchusbatters
structure. However, thal battery import il ive inflati

is changing rapidly. In d damp

fact, the low resale value ﬂ:se"de““ Are i demand. India’s rel

Of EV: ance on imported battery

Lage [or first-time buyers — materials increases own-

totest them from theused mhipmm

harriers.

For new buyers, the decision is no
longer purely about environmental
preference. ILisabout future-proofing
mobility, albeit ata higherupfront cast.

sible overhead
hdicsels, the

o35 {2 5 Pl!l K,

market. € all

“With

Ter
the EVsinour. m»eutun " headded.
bised pilot Neil Lamba,

mull.lLlun:\lu:qusll uLlurvu\ erlong
range, significant grid aud transformer

added costs and
and DEF will drive customerstowards
g id Se

ICE hmd\undw ‘have also catalysed

Dengaluru-
hisEVata

resalevs 127 lakh purcha

ita“bigplusforbuyer:
Havingowned

Mahindra XEV 9E,

3, he called

udie-tronanda
he said his family

bility,” headded.
Tufrastructure readiness 1y also
elermine the pace of tran
A ceasefire in West Asia may nm

Sconthe QR
code to read
on extended
version of
this story.
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India needs a clear near-term plan for energy resilience

LEENA SRIVASTAVA

is an independent expert on
climate change and clean
energy.

ora little over two months now, the
world has speculated on the impact of
the Israel-US-Iran war on the world
economy. Asthe war's disruption: suemhcd

last week's steep price increases for com-
mercial LPG have revealed ll\o unsustaina-

natural-gas scarcity to threaten food pro-
duction in Indiawith a dnuhlo wl hamnm

back-up LPG

of lobal
rxwrl\ol'lheyr.n\nmlrxl lorever( 1o nor-

suffer little disruption: many of them have

much more

havebeeni naccel
erated uptake of EVs could largoh be

malcy’ do not portend well for
highlighting an urgent need for strate, gl(
inter

Ilereis a quick recap of our most signifi-
cant vulnerabilities. India imports about
90% of its erude oil, even if imports from

on, concern began turming

West Asis ighly hallolthi

energyand food security. India isina partic- pxpunsowr 25%of the major v

ularly P both directly, | uctsitp

givenits high 0y A\ r\é-nmll‘ icating! |he(numr) import
Asia, and i i

of various unpachs across the w orld
Ind)a s large import dcpcudm\cc makcs
1

1fe
seems. The ¢ exception here is L PG :md the
‘heavyends’ (fuel oil, bitumen, etc) from the

nup< tsof the warenormously challes ;;m)..
especially in the immediate time-fra
twoyears. ’\pprn.i( hestore-ev:

refiningbarrel LPG is, by far, the
i ix; India
over 60% ofits consumption, most
Ily from West Asia.

m
impor
of it typi

ity intime peri:

halfofitsnatural
Alarge part of thisis used

y would degrees
of freedom.
At

has

fornon-energy apphmnuns. such as fertil-

managed to limit prn e increases for ImM

oil compinies to absorh a good
crude-oil cost g
of the impact onits own fiscal account. But

izerand duction, butits
consumption as a fuel for mobility and
source of energy isalso

ant, Supply-chaindisruptionsto | the re; ?
mpor potentialfor | poorthataredeprived first, whereashigher
ifi exists) have combined with | income in urban arcas tend to

gas, while insulating India’s cconomically

vulnerable populations

from priceincreases, their

indirect impact included.

Anunusually hot summer
3}

of the Bl Nino
calls for specia

quenc
effect als

attention to the poor.
Over 85% of LPG in

India is consumed by

household consumers, but

income elasses consume
more than double the

quantity of LPG consumed by lower income
classes, while populauuns in many states
h

ey | muamoedapproach s thereore nesed to "
build 1. & orders. Asi veduction
Ruher of society must be | in ilitymay jevei

nudged to move toelectric hobs right away,

vork-fr and the
uscof large-capacity carriers by corporates,
publicinstitutions and indust

India could achieve cleaner elccmc)lv

ulture
have all the

and food production, we now

P P
generation particularly since this has
a]reacl) pm\eu tobe economically attract-

al gas for urea pro-

with their supply of LPG ¢ ined to
mayheacylinder every tvo
= = months for special uses.
Immed|ate re"ef Also, LPG pricing should
rhy usag |
measures could cylindersize, sothat better-
off pay more,
be taken that Within the commercial-
are well aligned e y; amall enters
prises could be given
with the cl\eaper access. The useof
LPC

country’s tirely
o all, sharp demand
climategoals  management could shif

richer users to electricity
while relieving therest.

duction. T sector in India is
robust, Ih(- bnlllenw.km\rc wellknown and
1 s the capacity to address them.

In essence, India should focus on the
immediate solutions Ihd( are av Ibl(‘ to

1gh

The | thi

Mohility fuels in India 1
taxed. Pncc increases can be cusluoncd

dy heavily

fthe tax struct

experience of re entw k.~lmn' forced
 thatin ti

isthe | time, Indi

the government so choose:
R e

with electric v

t the same
s of experience
rging sta-

of stress. while cnsurmg (hal these are
i es

the hour,
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Iraq slashes oil prices for buyers willing to transit Hormuz

feedback@livemint.com

ers huge discountsforcrude

loaded thismonth, but tank-
ers will have to transit the
Strait of Hormuzto collect the
barrels deep inside the Persian
Gulf just as hostilities flare in
the region.

The Opec produceris offer-
ing discounts to official prices
of'as much as $33.40 a barrel
forits flagship Basrah Medium

I raqis offering its term buy-

crude, according to a notice
from state oil marketer SOMO
seen by Bloomberg News.

The document is dated 3
May, and lists a range of pric-
ing levels during different
periods this month.

The Strait of Hormuz has
been virtually impassable
since the West Asiawar broke
outat the end of February, and
anuptick inviolence on Mon-
day between the US and Iran
has cast doubt over a four-
week truce.

Iraq is offering discounts of up

to$33.40 abarrel. REUTERS

Iraqgwas one of the first pro-
ducers in the region to start
cutting production early on

since the conflict started,
as spare storage capacity
rapidly filled as exports out of
the Persian Gulf ground to a
halt.

SOMO didn’t immediately
respond to a request for com-
ment.

Only two vessels loaded
crude oil at Iraq’s southern
portof Basrah in April, which
was down from 12in March, as
empty ships were unable to
enter the Persian Gulfthrough
Hormugz, according to ship-

tracking data compiled by
Bloomberg.

As many as 80 tankers a
month can usually load at the
port.

The country still exports
crude via a pipeline through
Turkey, but only at a fraction
of shipped levels.

Should a buyer accept
SOMO’s May terms, “force
majeure shall not be applica-
ble to this offer, given that it
hasbeen issued under existing
exceptional conditionsalready

known to all parties,” the
notice shows.

Basrah Medium loaded 1-10
May hasadiscountof $33.40 a
barrel, which narrows to $26
over the rest of the month,
while Basrah Heavy is being
offered at $30 below official
prices.

Separately, SOMO offered
Qaiyarah crude viaaspot ten-
der last week, although the
barrels also needed to be
loaded deepwithin the Persian
Gulf, according to traders.
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Fuel retailers face credit strain

New Delhi: India’s oil mar-
keting companies could see
mounting credit pressure if
crude prices remain elevated,
with delayed fuel price pass-
through threatening earn-
ingsand cash flow, Fitch Rat-
ings said on Tuesday. The
duration of elevated prices, rather than short-term
spikes, is the main credit risk, Fitch said. PTI
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Trump broke OPEC. He may regret it

A weakened cartel may carry unintended costs for globél energy security, amplifying volati-
lity and disruptions, fuelling boom-bust cycles and leaving fuel prices more unpredictable

| Ron Bousso

.S. President Donald Trump’s military
foraysin Venezuelaand Iran have

weakened OPECmore thananyone

thought possible justmonthsago. The White
Housemay view thisasa major win, but it may
ultimately leaveboth the U.S. and energy mar-
kets worse off. For decades, the Organization of
the Petroleum Exporting Countries, underits de
factoleader Saudi Arabia, has exercised outsized
influence over oil markets, dialling output up or
down by tapping spare capacity to manage prices
and defend market share.

Thatinfluence haslong been erodingas the
U.S.and othernon-OPEC members have gained
prominencein the past decades. The percentage
of global oil production OPEC oversees fell from a
peakofabout 50%in the 1970s to roughly 35%
last year, and down to around 26%in Marchin
thewake of the closure of the Strait of Hormuzat
thestart of the Iran war. The United Arab Emira-
tes, the cartel’s fourth-largest producer, quit the

bethe producer group’sundoing. Butaweaker
OPECisnotnecessarily good news for consumers
or producers, including the U.S.

LONG-TIMEOPPONENT
OPEChaslongbeenalightningrod forU.S.
lawmakers who accuseitofactingasacartel.
Trump haslevelled blistering criticism at the
group foryears. In 2018, heaccused OPEC of
beingamonopoly thatkept oil prices “artifici-
allyhigh.” After returning to officelast year,
herenewed pressure on the group tokeep
priceslow.

This year, he went farbeyond tough talk. The
lightning-fast U.S. raid on Venezuela in January
saw long-serving President Nicolas Maduro
captured and replaced by a Washington-friendly

ent. The Trump administration swiftly
took control of Venezuela's oil sector,
mostofitsexportstotheU.S.and opening the
country’svast oil reserves to Western companies.

Venezuela, afounding OPEC memberin
1960, saw its production wither over recent
decades tounder 1 million barrels perday asa

grouplast week after 60y itsenergy

strategy free of OPECproductian quotas, directly
challenging Saudi Arabia andits Gulf neigh-
bours. Trump, along-time critic of OPEC, hailed
the UAE’sdepartureas “great,” arguing it would
help push oil priceslower.

Thatmay prove true, and the U.S. president’s
muscular foreign policy may ultimately prove to

resultof mismanagement, chronicunderinvest-
mentand U.S. sanctions. Thatisless than 1% of
global supplies. But outputis now expected to
rebound as fresh capital flows in. While Trump
hasnotobjected to Venezuela remaining in
OPEC, itishard toimagine Caracas agreeing to
curboutputunder OPECquotas given Washing-
ton'stight oversightofitsenergy sector.

MIDDLEEAST SCRAMBLED
TheU.S.-Israeli strikeson Iran on February 28
triggered a far more dramatic cascade, leaving
OPEC fractured and largely powerless.

Tehran sealed off the Strait of Hormuzwithin
hoursof thefirst strikes, trapping roughlya fifth
oftheworld’s oil and gas suppliesinside the Gulf.

During the 40-day active conflict, dozensof
mergyfadﬂﬁavmetargmdauossthe(}ulf,
including tankers, oil and gasfields, refineries,
pipelinesand storage terminals. The closureand

diverted some output to ports outside the Gulf.
Washington implemented itsown blockade
inmid-April, whileU.S. effortstobreak the
Iranian blockade havesofar donelittle torevive
traffic through the narrow waterway. OPEC's
traditional pillars—Saudi Arabia, the UAE, Kuwa-
itand Irag—found themselves bereft of their
main export route, usable spare capacity and
operational flexibility. In short, they were essen-
tially powerless in the face of the biggest oil shock
inhistory. This, in turn, created an opening for
thevastU.S. oiland gasin ow the
world'slargest in terms of production - torapidly
rampup exportsto Asiaand Europe, further
eroding OPEC’s market share and influence.

“America's positionis strengthened, but the U.S.

oilindustryisdriven by market forces. Ithasno

equivalent of OPEC's spare capacity to balance

themarket.

lntheabsenceofastxongOPEC Trump may
manageable

CUSHIONING THEBLOW
OPEChaslongplayed a central rolein stabilising
oil markets, usinglarge volumes of low-cost spare
capacity, mostly concentrated in the Gulf, to
cushion theimpact of warsand weatherevents.
Italso proved effective in times of oversupp-
ly, most notably during the onset of the CO-
VID-19 pandemic. Trump personally urged
SaudiCrmvnPﬂnceMohammed Salmanin
April 2020toslash ot on
U.S. producers. Withlndays, OPEC+announ-
ced itslargest-ever production cut. Without
effective market management by OPEC, oil
marketsface higher volatility and fewer shock
absorbers to deal with disruptions that arelikely
tobecomemore frequentas geopolitical ten-

~ sionsrise. Reuters
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Headline: PNG will come via Anuppur-Shahdol, meters will be installed in homes
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SANGAREDDY

Gas cylinders
stolen

A4

At atime when the
commercial cylinder
price crossed Rs 3,360
following recent hike of
prices, some unidenti-
fied miscreants have
sensed an opportunity
to sell them in the black
market. The miscreants
have decamped with
50 commercial gas
cylinders and 32 empty
cylinders from a gas
agency godown.
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TRUCE STRESS | Defence secy Hegesth says Project Freedom to
force open Strait of Hormuz in Iran for shipping is temporary

Iran ceasefire holds, not

=
The war with Iran risked reig-
niting after the US tried to
force open the Strait of
Hormuz for commercial ship-
ping, though a ceasefire
seemed to be holding on
Tuesday even after the United
Arab Emirates (UAE) said Iran
fired missiles and drones at it.

US Defense Secretary Pete
Hegseth said the Project
Freedom operation to protect
commercial ships was tem-
porary and the four-week-old
ceasefire was not over.

"We're not looking for a
fight," Hegseth told reporters.
"Right now the ceasefire cer-
tainly holds, but we're going to
be watching very, very closely.”

Iran's parliament speaker
and chief negotiator,
Mohammad Bager Qalibaf,
accused the US of undermin-
ing regional security with the
effort to end Iran's strangle-
hold on the strait and warned
that Tehran will respond.
Qalibaf said breaches of the
ceasefire by the US and its
allies had endangered ship-
ping through the waterway.

looking fo

"We know well that the con-
tinuation of the current situ-
ation is unbearable for the
United States, while we have
not even begun yet," he said in

a social media post.

The US military said two
American-flagged merchant
ships successfully transited
the strait on Monday, the first

r a fight: US

day of the effort, and that it
fired on Iranian forces, sinking
six small boats that were tar-
geting  vessels. Disputing
Washington's claim of sinking
six boats, an Iranian military
commander said two small
civilian cargo boats were hit
on Monday, killing five civil-
ians, Iran's state TV reported.

Ship tracking data showed a
Panamanian-flagged crude oil
tanker heading toward the
centre of the strait on Tuesday
morning after leaving an
anchorage in the Persian Gulf,
though it was unclear if it
would try to pass through. The
tanker had a stated destination
of Singapore, according to the
MarineTraffic ship tracking
site.

Iranian Foreign Minister
Abbas Araqchi said the hostil-
ities on Monday showed there
was no military solution to the
crisis. Araqchi said peace talks
were  progressing  with
Pakistan's mediation and
warned the US and the UAE
against being drawn into a
quagmire. Araqchi was travel-
ling to Beijing on Tuesday for
talks with his Chinese
counterpart, his ministry said.
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‘Qatar supply
may resume
3-4 weeks after
conflict ends’

Saptaparno Ghosh
NEW DELHI

Petronet LNG expects sup-
plies from Qatar to resume
within three to four weeks
after the conflict in West
Asia comes to an end, Sau-
rav Mitra, head of finance,
told analysts on Tuesday.

The firm’s natural gas
imports from Qatar have
been affected since the on-
set of the escalating ten-
sions in West Asia.
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India’s energy security amid conflicts

The conflict

FXPLAINTR

Deepanshu Mohan
Aditi Lazarus

he conflict in West Asia has
demonstrated the speed with
which geopolitical shocks have

been transmirted to India's
domestic economy. The head of the
International Energy Agency has
described the current geoeconomic crisis
as more severe than the combined shocks
0f1973, 1979 and 2022.

‘The price of Brent crude oil rose to
$109.0 o) per barrel after hitting mgm of
around $120 during the conflict. Ata
domestic level, India is projecred m seeits
‘economy slow from 7.1% growth in FY26
10 6.5% in FY27 with a projected increase
in inflation from 2.3% 10 4.4% due o the
impact of disruptions observed in the
encrgy supply chains.

Energy security can no I
defined solely as purchasing fuel at the
lowest possible price. It now rests on
resilience, diversificarion, and protection
of microsconomic stability.

Z

Breakdown of the old energy market
rder

‘The Russia-Ukraine War was the first
‘major warning to the pre-existing energy
market order. It exposed the perils of
energy dependence overnight.

Europe once relied on Russia for 45%
of its gas imports. By 2025, that had fallen
10 12%. Furope did not re: pond by
sing efficiency, it did so by buying
insurance. Gas consumption by European
Union (EU) countries fell b) 20% belween
2021 and 2024, while the coml
imports of gas and llquuwd nalnml gas
(LNG) declined by 18!

Fven when avcragc NG terminal
utlisation was only 5 the first half of
2025, Furope accepred spare capacity as
the price of security.

‘While the war in Ukraine revealed the
reliance on pipeline-based supplies, the
conflict in West Asia demonstrated the
reliance on sea lransportation.

‘The Strait of Hormuz, through which
appmxmlalcly 25% of the world's crude

nsported, has once again become
an cxrmmoly impartant chokepoint,
transmitting price shocks rapidly across
glnhal markets.
Other powers have adapted differently.

China has locked in nearly 25 million
metric tons of LNG ver year uuvugh
contracts, South K

transmit to India’s domestic economy.
crude needs. In a fragmented energy market, Indias edge lies not in selfsufficiency but in optionality

that the counr

of Homuz,is seer

Energy requirements

mdu 1s now the warlg' tirdlargest ml Conmumany h high dependence on crude imports. s a
result,

ight cates,

awmallv during geoeconomic mnlllm
India and China oil demand (2025-26)

62

o India

Indlia {mbid)
o
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e
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lies not in sel butin

oprionality.

uliciency,

Tactical and structural risks
India has Illallaged successive shocks
well. First, India’s crude oil dependence is
extremely high, reaching 89.4% in
FY2024:25. During that period, India
produced only 28.7 million metric tons of
crude vil domestically, As a result,
fluctuations in crude oil prices, freight
rates, and currency exchange rates
continue to be a concern.

Second, geography still constrains

strategy. Significant reductions in flows
along Gulf sea lancs occurred due (o
tensions in 2026, and Indian LPG carriers,
carrying a combined cargo of 97,000
‘metric tonnes required naval esc
under Operation Sankalp. Diversification
cannot bypass chokepoints,

‘Third, the energy transition creates
fresh vulnerabilities. India’s expansion
into solar, batterie lectric vehicles (EV),
and storage may reduce oil use over time.
However, the reliance on lithium, cobalt,
nickel, copper, and rare carths may
increase in the future,

The way forward
India’ critical minerals is

million barrels of (‘nlde oil that will lransll‘
from outside the Strait of Hormuz, while
]apan has stockpiled 470 million barrels,
ich is equivalent to 254 days of

mnmmpnon

Gulf shore exporters have regained
much of their bargaining power due to

ity. The International Energy

Agency (IEA) forecasts a contraction of 80
kb/d in the global demand for oil on
average in 2026, with a decrease of 236
kbid for ORCD (Organisation for
Economic Co-operation an
Development) and 254 kbyd for \Ilddl(‘
East, while non-OECD demand still rises
152 kb/d. Tn this weaker market, Indm q
demand growth becomes strategi
valuable.

THow India gained more room to
manocuvre

‘The potential threat of disruption of the
Indian oil imports is real and immediate,
since the country imports over 85% of it

R
imports transiting through the Strait of
Hormuz.

04
035

03
025
02

For years, India has depended heavily
on imports. But the country has handled
repeated shocks better than many
comparable importers. It is now the
world’s third-largest oil consumer,

According to OPEC's forecast, India’s
consumption is expected to reach 5.74
million barrels per day (mb/d) in 2025 and
5.99 mb;d in 2026, while the TEA projects
that Indian crude demand will rise
approximarely 130 kbyd, compared with
80 kbyd for China.

As Chinese demand becomes flatter

Saudi Arabia

EH m
UAE usa

tied Lo processing networks dominated

re, especially by China, which
controls over 91% of global rare-earth
production, while India currently
rocesos| less than 5% ofits projected
2035 battery-grade mineral requirements
domestically. Wh Indla has adapled to
the new oil order wi
agility, having such ucncnl ﬂex!hlh(‘y does
not provide security in the long-term.

‘The next phase must focus on
increasing larger strategic reserves,
reducing the oil intensity in transport,
<rmnglhm|mg maritime resilicnee, and

for supply chains of
mtlral ‘minerals. The real question is no

and , India s become one.  longer whether India can switch suppliers
of |I|o !ew lm rge engines burt whether
demand. will carry lower economic costs when

Before 2022, Russia supplied barely 2%
ol India’s crude imports, however, by
FY2024-25, that figure was around 36%,
making Russia India’s largest supplicr.
Flows from Russia picked up again as Gulf
disruptions i nm-nsmcd

v India’s i

they occur.

(Deepanshu Mohan is professor and dean,
O.P.jindal Global University. le is a visiting
professor at LSE and a visiting academic
fellow at Universi . Srisoniya
Subramoniam contributed to this colum.
Srisoniya and Aditi L beih

mcmdm munn ios such as lraq Soud
Arabia, UAE, and the United States, while
mma\mng ‘geographically diversified. In a

research analysts with Centre for New
Economics Studies, 0.2 Jindal Global
University)

rts over 85% of i

THE GIS

v

India has long relied on crude
oilimparts but has handled
repeated geoeconomic shocks
better than many comparable
importers.

v

Itsimpor basket spanning
Iraq, Saudi Arabia, the UAE,
Russia, and the United States,
remains gecgraphically
diversified.

v

While expansion into solar,
barteries, and Fés may reduce.
oil use over time,

and rare carths may increase in
the future.
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Crude oil slips but war
gives floor to drop
—

London: Global oil prices
slipped a day after the US
launched an operation aimed
at reopening the Strait of
Hormuz to shipping, although
exchanges of fire between the
US and Iran limited the decline.
Brent crude futures eased
$2.99 to $111.45 abarrel at
1322 GMT. US West Texas
Intermediate crude fell $3.7 to
$102.72. “Prices continue to
trade in a highly volatile range,”
said Phillip Nova’s senior
market analyst Priyanka
Sachdeva. reuters
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ANNUAL MAINTENANCE

RIL plans to shut one
refinery unit in Gujarat

Mumbai: Reliance Industries will
be shutting down one of its
refinery units in Gujarat, with a
capacity to refine 3.3 lakh
barrels of crude a day, as part
of its annual maintenance
exercise, sources said, though
no definite date has been
specified. The shutdown is
expected some time in June,
though sources aware of the
matter said that it could
happen later too. p12
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Reliance Industries plans refinery unit
shutdown for annual maintenance

—
Our Bureau
Mumbai

Reliance Industries will be
shutting down one of its re-
finery units in Gujarat witha
capacity to refine 3.3 lakh
barrels of crude a day, as part
of its annual maintenance
exercise, sources  said,
though no definite date has
been specified.

The shutdown is expected
to be some time in June,
though sources aware of the
matter said that it can take
place later too.

Some other refining units
may also be shut down for
maintenance, but sources in-
dicated that this could be a
staggered exercise. “Shut-
downs for maintenance have
to be taken, but whether we
do it one month from now, or

The shutdown is expected to be some time in June

three months ... is a decision
that s yet to be taken,” said a
source. Some units such as
the continuous catalytic re-
former and paraxylene units
have already been shut down
for maintenance, the sources
said. RIL did not respond toa
request for comment.

CRUCIAL TIME
This shutdown is coming ata
crucial time when the coun-

tryis struggling with scarcity
in several crude derivatives
including liquified petro-
leum gas, due to the West
Asia crisis.

LPG is a byproduct of
crude oil refining and re-
finers in India, including Re-
liance, have been directed to
step up production of the gas
thatis vital for both commer-
cial and residential use.

In its earnings call, the

company had said that it had
increased LPG supplies to
the domestic market almost
four-fold.

The government has
formed a joint working
group comprising the Min-
istry of Petroleum, Ministry
of Department of Chemicals,
Petrochemicals and couple
of other ministries also such
as food and public adminis-
tration to ensure that end-
consumer segments are able
to get a regular supply of
LPG.

Sources indicated that the
shutdown will be undertaken
keeping these dynamics in
mind and that adequate pre-
cautions will be taken so that
sufficient stocks of LPG is
available and supply disrup-
tions are minimal. “It will be
ensured that sufficient
products are available,” said
asource.
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High oil prices put credit
strain on fuel retailers
—

New Delhi: India’s oil marketing
companies could see mounting
credit pressure if crude prices
stay elevated, with delayed fuel
price pass-through threatening
earnings and cash flow, Fitch
Ratings said. Sustained high oil
prices would erode EBITDA if
domestic pump prices fail to
keep pace with rising input
costs, while large inventory
holdings and refining volumes
would increase working capital
needs. e1i
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Expect some fuel price
hike: MPC’s Ram Singh

Siddharth Upasani &
George Mathew
New Delhi/ Mumbai, May 5

WHILESOME pass-throughof

School of Economics — had
there been a full or substantial
pass-through to pump prices,
it could have led to second-
round inflationary effects and

ta-

higher global energy pricesd

to the West Asia war has hap-
pened through a weaker rupee,
the conclusion of state elec-
tions should lead to retail fuel

tions. “But the pass-through
has to happen; the effect of a
staggered pass-through will be
that the second-round effects
willbe more o

prices being raised,
to Ram Singh, one of the three
external members on the Re-
serve Bank of India’s (RBI)
Monetary Policy Committee,

Speaking on Tuesday at the
National Council of Applied
Economic Research (NCAER),
Singh said that not raising fuel
prices so far had been a “pru-
dent” move.

“Now that state elections
are over, I expect some pass-
through happeningat the retail
price level. Therefore, to that
extent, we aremoving in the di-
rection where the right price
signals will be sent out to
households, commercial sec-
tor tooptimise the energy mix,”
Singh said, adding that there
were already signs of a shift in
the energy mix towards elec-
tricity through reports of
higher use of inductions.

“With the retail price pass-
through happening, we will see
more of this nudge materialis-
ingand taking concrete form.”

Inflation framework

Speaking atthe same event,
RBIDeputy Governor Poonam
Guptasaid India could perhaps
consider tweaking its flexible
inflation targeting framework
if the economy’s growth-infla-
tion mixevolvesasithasinthe
pastten years, with growth ro-
bust and inflation lower
and stable.

“But if the global environ-
ment remains as challenging
as it has been during the past
six years, it would warrant both
predictability and flexibility in-
herent in the existing frame-
work,” she said.

In late March, the govern-
ment — afterconsultation with
the RBI — retained the frame-
work for the next five years
through March 2031.

As per the framework —
which wasadopted in 2016 and
is reviewed every five years —
the central bank has to keep

Singh's come
amid speculation that pump
prices of petrol and diesel may
be raised, although the petro-
leum ministry has been assur-
ing over the last two months
that there was no 1 to

C Price Index (CPI)in-
flation at 4% inaband of 2-6%.
Gupta said renewal of the
inflation targeting framework
has come at a moment of con-
siderable global uncertainty,
with litical i

hike prices inthe wake of inter-
national oil and fuel prices per-
sisting at supernormal levels.

In April, the average price
of India’s crude oil basket
was $114.48 per barrel, little
changed from March’s
$113.49/bbl, butsharply higher
than February’s $69.01/bbl.
State-owned oil marketing
companies (OMCs) are incur-
ring heavy losses on the sale of
petrol and diesel, whose prices
have been frozen for over four
years now.

According to Singh — who
is the Director of the Delhi

supply chain disruptions,
energy price volatility, and an
uneven global growth outlook
having made the macroecon-
omicenvironment “more com-
plex and less predictable.”

As such, the renewal
“strengthens the framework
precisely when it is most
needed”, the central banker
added.

Theretention of the flexible
inflation targeting framework
has received the International
Monetary Fund’s (IMF) back-
ing, with Krishna Srini H

and Pacific Department, say-
ing on Tuesday at the same
event that the framework had
served India very well and
a4% target in a band of 2-6%
is “appropriate” and any
change to the target should
meet a very high bar given the

ibility ri harevision

Director of the agency’s Asia

would entail.
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Pass on higher oil prices
to consumers, says IMF

Times News NETWORK

New Delhi: Amid expecta-
tions of an increase in retail
prices of petrol and diesel, the
International Monetary
Fund (IMF) on Tuesday sug-
gested a pass through of hig-
her crude prices to consu-
mers, while arguing that In-
dia had headroom to navigate
the current energy shock due
to the closure of the Strait of
Hormuz.

“They (govt) have cut exci-
se taxes on oil. They provide
some fertiliser subsidies.
This can continue for some ti-
me, not much more in terms
of fiscal space. At some point
in time, you have to allow pri-
ce signals to start to flow. And
that's something which is
true for India,” IMF's director
for Asia Pacific Krishna Sri-
nivasan said at an event orga-
nised by NCAER. He also ar-

gued that higher prices would
temper demand at a time
when countries were facing
supply constraints. For the
poor and vulnerable seg-
ments, Srinivasan backed tar-
geted subsidies.

The IMF official’s sugges-
tion that India had limited fi-
scal space, was countered by
RBIdeputy governor Poonam
Gupta, who argued that in a
comparative context, the co-
untry was much better pla-
ced. Citing data she said that
India’s gross debt as a propor-
tion of GDP is projected to de-
cline from 83.4% in 2026 to
77.7% in 2031 when the advan-
ced economies, middle inco-
me countries, emerging mar-
ket economies and the global
level will be rising. She said
that India had not only seen
prudent fiscal policies but
had also seen good fiscal con-
solidation and higher growth

will help its case. Gupta also
pointed out that IMF’s initial
growth forecast had been lo-
wer than its revised numbers
and underlined that the Indi-
an economy remained resili-
ent in the face of strong
growth and benign inflation.

Separately, on the issue of
monetary policy framework,
she said that India could con-
sider lowering its inflation
target with a narrower tole-
ranceband if growthremains
robust with stable inflation
over the next five years. Cur-
rently, govt hasretainedan in-
flation target of 4% with a
possible deviation of 2 per-
centage points on either side.

Guptasaid India’s financi-
al sector and macroeconomic
stability are here to stay, and
added that structural reforms
helpacountry tobuild buffers
and be better prepared for the
nextcrisis.
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Crude oil prices fall up to 2 pc even

as West Asia conflict intensifies

Mumbai, May 5 (IANS) Global crude oil prices
declined sharpl¥ on Tuesday, falling up to 2 per
cent despite a fresh escalation in West Asia, as
the conflict entered its third month.

The international oil benchmark Brent crude
sligped 1.36 per cent to $112.88 per barrel, while
US West Texas Intermediate (WTI) fell 2.34 per
cent to $103.92 per barrel.On the domestic front,
crude oil futures (June 18) on the Multi Commaod-
ity Exchange traded lower, down 1.12 per cent or
Rs 109 at Rs 9,578.

Prices eased after a sharp rally in the previous
session, even as geopolitical tensions between the
US and Iran persisted. The global oil benchmark
had risen over-
night to nearly
$114

per
barrel. Meanwhile,
the rupee

opened 22 paise
lower, hovering
near record
- lows.The Indian
currency was trading at 95.31 gainst the dollar after
closing at a record low of 95.09 in the previous
session.lran reportedly launched attacks in the
Gulf in response to US moves, as both sides vie
for control over the Strait of Hormuz, a key route
connecting the Gulf to global markets and carry-
ing nearly 20 per cent of the world’s daily oil and
%as supply.Both sides carried out attacks in the
ulf, turning the Strait of Hormuz into a flashpoint
and raising fears that the fragile ceasefire could
collapse.A market expert said the resumption of
hostilities in the Hormuz region and Brent crude
rising again to around $113 are headwinds for the
market. The latest missile and drone attacks came
after US President Donald Trumﬁ moved to es-
cort stranded tankers and cargo ships through the
Strait, that has been largely blocked since the US
and Israel launched their campaign against Iran
in February.
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Petronet LNG Q4 PAT climbs 25% YoY to Rs 1,337 cr

http://pdf2html.opoint.com/?pdf url=https://www.steelcitynettrade.com/News/NewsDetails/1689565/Petronet LNG Q4 PAT
climbs 25 percent YoY to Rs 1,337 cr

Profit before tax (PBT) climbed 24.34% YoY to Rs 1794.39 crore in the quarter ended 31st March 2026. Total expenses
fell 29.11% to Rs 7847.91 crore in Q4 FY26 from Rs 11,070.04 crore in Q4 FY25. Cost of material consumed stood at
Rs 7746.04 crore (down 28.49% YoY), employee benefit expenses stood at Rs 57.03 crore (up 20.85% YoY), finance
cost was at Rs 61.54 crore (up 1.13% YoY) during the period under review.

On full year basis, the company's consolidated net profit fell 1.92% to Rs 3,809.41 crore on 14.69% fall in revenue from
operations to Rs 43,494.91 crore in FY26 over FY25.

Meanwhile, the company's board recommended final dividend of Rs 3.00 per share on the face value of Rs 10 each on
the equity shares for the financial year 2025-26.

Petronet LNG is a joint venture promoted by four Oil & Gas Maharatna PSUs'GAIL, ONGC, IOCL, and BPCL'each holding
a 12.5% equity stake. It accounts for around 34% of gas supplies in the country and handle around 74% of LNG imports
in India.
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ONGC, CSIR-NCL to undertake pilot evaluation of dimethyl ether as LPG substitute
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ONGC, CSIR-NCL to undertake pilot evaluation of dimethyl ether as LPG substitute

https://www.polymerupdate.com/News/Details/1485067/breaking

05 May 2026 12:49 IST
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YeApaRI | ETHI, ONGC HHURI &1 Hid IR 35T Wi PTH

https://www.publicadda.com/uproar-in-chandankiyari-plant-work-halted-over-death-of-ongc-employee-48138.html

Chandankiyari UGS & THAmETE G &7 fRId ONGC ¥ Wiie TddqR ¥ HRRA U& gad &t diery aRfufadl § did g1
S ¥ gadh H A9 Bt TS | Jddb &1 U 30 FHR qRnedt (Odr- Rk axiidh) & wu # g2 g, S wic # Aefe fhex
& U TR HRRA |

SOT HIST A
- GETHR UIST SAVR B...

Hrd Pt YT ed g uReH geard Ugd SR SfFH-TH- H gad & SRUdrd o ST 711, 5Tei ffdhee! = oid & a8 39
Td Tifd o a1 9 Ue & §1¢ URaR & g™ T 77| ATa-Fdr $iR et &1 A-Jhr §R1 81 ©, da) GX 1 § b B
TR IS 7T B

RS & SR, 34 $HR AHAR Ad B! UTelt § ST & 1T R I Fdha o7 ITHT SRR TR J 7o 400 Hex DI gt
IR g WIAIR o THHRI el 3 98 3ua 98 ¥ - S R R gon firan did $9 g3, 391 WP SR 36 dd I
TE ST g1 ¢ |

g1 § MBI Tl 3R TfReHl 3 Jad & Ud HI AR SNTSI HRIRIA TR UgadhR UeRH faan 3514 tifsd uRar
& forg reft Tt SiR T HRIS TUD ATl HI AT B 1Y &Y, a1 Hid fo uRRfRufaal # g3, saet e s avm
&1 | ot IoT= |

TR & BRI W B H1 O IRE 3U 81 71| 21 e gt s 9 sfean st gfery Hids R ugdt| sfuAsied &
3R I SHABHTRY AT ATEa 3R AoR X1 fewm Tfed o ueIeRy of g 3ik uRkeml &1 JHem &1 yar e

HTH! &R dF It PUefig aral § Su-t vee 3 wel {6 ol & Fawl & orgaR St off garmaet ok of¥d &) AR A
®T WaY™ €, I8 foar S| g1 uiker fifed 0 & qg gaiasT i SR Tdt Bt 4 W 1S B, S arat sedon
LGl

grat & SR RIFR S 3R armfores wrdeat ot dieg R, o faurge ufafafer gorsr wia, e Sureger
=iy Hew, wige ufafafd srfee go, Hea sreger ddbel AR, 18wamw Rig, e forar Iureger srxies g, fora ufafAfy
S N TR GRIAT HIofd G Aigd ds ATHI0 Jnfda g1

TRAAY g foh 3T FUR HI AN} 30 TdaR 2025 HI g8 M| WS F Hew Ui UM 918 & TSB! Aid 81 715 | 98 URAR
SHAIdT HAM aTel T&= AT 3R AHIS TiAfaferd & Afchd Tgar 471 39 g1 ¥ GRAR 3R YURIAH! &1 J-AHR T g1d
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Petronet LNG Q4 PAT climbs 25% YoY to Rs 1,337 cr

https://lwww.samyagbroking.com/news/detailed-news.aspx?NewsType=pre-session&SrNo=1689565

Profit before tax (PBT) climbed 24.34% YoY to Rs 1794.39 crore in the quarter ended 31st March 2026.

Total expenses fell 29.11% to Rs 7847.91 crore in Q4 FY26 from Rs 11,070.04 crore in Q4 FY25. Cost of material
consumed stood at Rs 7746.04 crore (down 28.49% YoY), employee benefit expenses stood at Rs 57.03 crore (up

20.85% YY), finance cost was at Rs 61.54 crore (up 1.13% YoY) during the period under review.

On full year basis, the company's consolidated net profit fell 1.92% to Rs 3,809.41 crore on 14.69% fall in revenue from

operations to Rs 43,494.91 crore in FY26 over FY25.

Meanwhile, the company's board recommended final dividend of Rs 3.00 per share on the face value of Rs 10 each on

the equity shares for the financial year 2025-26.

Petronet LNG is a joint venture promoted by four Oil & Gas Maharatna PSUs'GAIL, ONGC, IOCL, and BPCL'each holding
a 12.5% equity stake. It accounts for around 34% of gas supplies in the country and handle around 74% of LNG imports

in India.
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Adani Total Gas Q4 FY26 Earnings Call: Revenue Rises 16%, CNG Volumes Surge 17% YoY

https://scanx.trade/stock-market-news/companies/adani-total-gas-q4-fy26-earnings-call-revenue-rises-16-cng-volumes-
surge-17-yoy/39541562

Adani Total Gas Limited reported Q4 FY26 revenue of 1,696 crores, up 16% year-on-year, and full-year FY26 revenue
of 6,415 crores, up 18%. EBITDA for Q4 FY26 rose 13% to 310 crores, while PAT for the quarter grew 4% to 156 crores.
CNG volumes grew 17% YoY in Q4 and 18% for the full year, with a record ~50,000 domestic PNG connections added
in the quarter, taking total households to 1.1 million. The company's e-mobility arm ATEL operates 5,100 EV charge
points across 26 states, and management has guided for EBITDA of approximately 1,500 crores in FY27.

Adani Total Gas Limited delivered a robust operational and financial performance for the fourth quarter (JanuaryMarch
2026) and the full fiscal year 2025-26, as highlighted during its Q4 FY26 Earnings Conference Call held on April 28, 2026.
The company navigated a challenging global energy environment marked by geopolitical tensions in West Asia, supply
chain disruptions, and currency volatility, while maintaining uninterrupted gas supply to consumers and sustaining volume
growth across its core business segments.

Financial Performance: Q4 FY26 and Full Year FY26

Adani Total Gas posted consistent growth across key financial metrics for both the quarter and the full fiscal year. The
following table summarises the reported financial highlights:

Executive Director and CEO Suresh P. Manglani noted that Q4 FY26 marked the company's highest-ever quarterly
EBITDA, attributing this to the expanded operational footprint rather than growth from existing geographical areas alone.
The full-year PBT was marginally lower by 1% to 863 crores, reflecting the impact of higher gas costs during the
geopolitical crisis period.

Operational Highlights: Volume Growth and Network Expansion

The company reported strong volume momentum across both CNG and PNG segments during Q4 FY26 and the full
fiscal year. Key operational metrics are presented below:

Of the 705 CNG stations, 140 are categorised as company-owned dealer-operated or dealer-owned dealer-operated
(CODO/DODO) branded stations. The company serves 53 geographical areas in total 34 directly and 19 through its 50-
50 joint venture, IndianOil-Adani Gas Private Limited (IOAGPL).

Consolidated Network with JV Partner IOAGPL
Including the IOAGPL joint venture, the combined nationwide network as reported by management stands as follows:
E-Mobility Business: ATEL Scales Rapidly

Adani Total Gas's e-mobility subsidiary, ATEL, continued to expand its EV charging infrastructure during the period. Key
highlights include:

5,100 EV charge points operational across 26 states and union territories
Coverage spanning 226 cities

Supported by approximately 54 megawatts of installed capacity

Target of 10,000 EV charging points identified as a near-term ambition
Gas Sourcing and Government Policy Support

Management provided details on gas sourcing dynamics and the government's policy response to the energy market
disruption. The gas pool mechanism introduced by the government designated GAIL as the nodal agency and included
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APM gas, non-APM gas, HPHT gas, Vedanta gas, volumes redirected from fertilisers and ONGC consumption, and
contracted LNG in later periods. The gas pool price for March 2026 was reported at $12.42 per MMBtu

For Q4 FY26 sourcing, approximately of CNG transport volumes were met from APM allocation, HPHT, and WG volumes
along with contracted sources, while the remaining approximately was procured from the market on a spot basis through
a diversified portfolio including Brent-linked and asset-linked contracts.

In terms of volume segment mix, CNG plus domestic PNG accounted for approximately of total volumes, while industrial
volumes constituted approximately and commercial approximately

ESG Recognition and FY27 Outlook

Adani Total Gas received a CareEdge-ESG rating of 83 out of 100 , placing it among top performers in its peer group.
The company's NSE Sustainability score improved to from . The company also received recognition at the National
Process Safety Honors 2026 with the award for Excellence in City Gas Distribution.

On the outlook for FY27, Interim CFO Preyash Jhaveri indicated that the company expects revenue growth in line with
FY26 levels, with newer geographical areas expected to contribute incrementally. The company is targeting EBITDA of
approximately 1,500 crores for FY27, with EBITDA growth expected to track volume growth.
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India and Japan Discuss Energy Security and Shipbuilding

https://www.chennaionline.com/news/india-and-japan-discuss-energy-security-and-shipbuilding/

Union Minister Hardeep Singh Puri recently met Takayuki Kobayashi, a leader of Japans Liberal Democratic Party, in
New Delhi. During the meeting, they discussed ways to strengthen cooperation between India and Japan, especially in
the areas of energy security and shipbuilding.

Mr. Puri said that both countries can work together to build a safer and more sustainable energy future. He stressed that
energy security is very important in todays world and that India is focused on becoming energy-independent. According
to him, cooperation with Japan can play a key role in achieving this goal.

The two leaders also explored opportunities in shipbuilding. They discussed how joint efforts in this sector could benefit
both countries by improving trade, technology sharing, and industrial growth.

Mr. Puri also spoke about his recent visit to Japan and remembered his time as a diplomat there in the 1970s. He said
his experience in Japan helped him understand the strong cultural and economic ties between the two nations.

Both sides agreed that India and Japan should continue to strengthen their partnership. They also highlighted that closer
cooperation will help both countries deal with global energy challenges and support long-term economic development.
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Today's News » Gujarat emerged as India’s ‘Energy Capital’ & ‘Natural Gas Gateway’: Puri

http://www.indianoilandgas.com/viewnews.php?id=64489

Union Minister for Petroleum and Natural Gas Hardeep Singh Puri has stated that Gujarat has emerged as Indias Energy
Capital and the countrys Natural Gas Gateway.

Speaking at the Vibrant Gujarat Regional Conference (VGRC) South Guijarat in Surat on Friday, Hardeep Singh Puri
said the state is at the heart of Indias energy story and also described South Gujarat as the heart of the countrys industrial
growth.

He noted that Gujarat refines about 40 per cent of the countrys crude oil with four refineries with an annual capacity of
101.9 million metric tonnes and with 4 LNG terminals with a capacity of 32.7 million metric tonnes, it is the largest LNG
receiving hub in the country. The state has become both the energy capital of India and the natural gas gateway of the
country, he noted.

With a gas pipeline network of about 4,800 km and a share of 26 per cent of the countrys total city gas distribution
consumption, Gujarats energy potential is reflected, Puri stated.

As India moves forward with the aim of increasing the share of natural gas in its primary energy, Gujarat has already
become a strong example in this direction, he said.

He added that the Gujarat Model is the best example of dynamic development.

Speaking about green hydrogen and energy self-reliance by 2047, Puri said Indias energy demand is growing at three
times the global average. Keeping this in mind, the country is focusing on the National Green Hydrogen Mission. The
goal is to make India completely self-reliant in the energy sector by 2047, he stated.

He also praised Gujarat for organising regional summits ahead of the 2027 Vibrant Gujarat Summit.

As Gujarat continues to move forward as the growth engine of the country, the state government has adopted an
innovative approach of organising such conferences at the regional level to further expand the global vision of Vibrant
Gujarat. Through this initiative, efforts have been made to promote development opportunities present in every region of
the state.

This two-day conference which was held in Surat included six districts of South Gujarat, including Surat, with active
participation from representatives associated with industry, agriculture, MSMEs, and the service sector.
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Petrol, diesel prices today (May 5): Check fuel rates in Delhi, Mumbai, Kolkata, Chennai and other
cities after election results

https://www.msn.com/en-in/news/india/petrol-diesel-prices-today-may-5-check-fuel-rates-in-delhi-mumbai-kolkata-chennai-
and-other-cities-after-election-results/ar-AA220f7Q

The prices of petrol and diesel remained steady across major Indian cities on Tuesday, May 5, a day after the election
results of West Bengal, Assam, Tamil Nadu, Kerala, and Puducherry were announced. The prices of fuel have remained
steady even as global oil prices have been witnessing a sharp rise due to the ongoing West Asia conflict. Petrol and
diesel prices have remained the same in Delhi, Mumbai, Chennai, Kolkata, Bangalore, Hyderabad, Kochi and other cities
today. Petrol, Diesel prices today In Delhi, petrol is being sold at Rs 94.77 per litre, while diesel is priced at Rs 87.67 per
litre. In Mumbai, petrol is retailing at around Rs 103.50 per litre and diesel at about Rs 90.01 per litre, while Chennai has
petrol prices hovering near Rs 100.7 per litre, with diesel close to Rs 92.3 per litre. City Petrol (/litre) Diesel (/litre) Delhi
94.77 87.67 Mumbai 103.54 89.97 Kolkata 104.95 91.76 Chennai 100.84 92.43 Bengaluru 102.96 88.98 Hyderabad
107.50 95.70 Noida 94.94 88.08 Gurugram 95.19 88.05 Chandigarh 94.24 82.40 Jaipur 104.88 90.36 Patna 105.18 92.04
Lucknow 94.65 87.76 Will fuel prices rise? The prices of petrol and diesel are likely to surge upto Rs 5 per litre amid rising
global crude oil rates, according to government sources. Reports suggest that state-run fuel retailers may raise petrol
and diesel prices in the coming days to offset mounting losses from selling fuel below cost. The prices of domestic LPG
cylinders are also likely to go up by Rs 40-50, according to sources. In March, Petroleum and Natural Gas Minister
Hardeep Singh Puri had said that OMCs were losing around Rs 24 per litre on petrol and Rs 30 per litre on diesel. The
commercial LPG prices have increased sharply, adding pressure on businesses. The price of a 19 kg commercial LPG
cylinder has risen by Rs 993, taking the cost in Delhi to Rs 3,071.50. The 5 kg free trade LPG cylinder has also been
hiked by Rs 261. This development comes as global crude oil prices have surged following escalating tensions in West
Asia after US and Israeli strikes on Iran earlier this year. For more news like this visit The Economic Times .
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VGRC Surat: Driving industrial & economic transformation in South Gujarat

https://www.msn.com/en-in/news/india/vgrc-surat-driving-industrial-economic-transformation-in-south-gujarat/ar-AA22pjLx

The Vibrant Gujarat Regional Conferences have emerged as an innovative initiative, expanding the reach and impact of
the successful Vibrant Gujarat Global Summita pathbreaking initiative pioneered under the visionary leadership of Prime
Minister Narendra Modi during his tenure as Chief Minister of Gujarat. Over the years, the summit has evolved into one
of the most reputed global platforms for business networking, knowledge sharing, and strategic partnerships focused on
inclusive growth and sustainable development. Continuing the success of the first two editions held in Mehsana and
Rajkot, the Surat chapter representing South Gujarat also witnessed tremendous success. The government signed 2,792
MoUs worth 3,53,306 crore during the two-day conference, which are expected to generate 2.82 lakh direct employment
opportunities in the coming years. Chief Minister Shri Bhupendra Patel inaugurated the third Vibrant Gujarat Regional
Conference (VGRC) in Surat and stated that the initiative is inspired by Prime Minister Narendra Modi's vision to ensure
that no region of the state is left behind and that each district's potential is showcased on a global platform. He added
that the South Gujarat VGRC will accelerate industrial development across Surat, Tapi, Navsari, Valsad, Dang, and
Bharuch. A grand exhibition reflecting holistic development across industrial growth, green energy, agriculture, and the
service sector was inaugurated at AURO University by the Chief Minister. The five-day exhibition was divided into three
sections: industrial and manufacturing, green energy and sustainable development and agriculture, food processing, and
services featuring innovative products, technologies, machinery, startup solutions, and government schemes. Referring
to the success of previous VGRCs in North Gujarat and Saurashtra-Kutch, the Chief Minister emphasized that such
regional conferences are key to building a developed Gujarat and contributing to the vision of a developed India through
inclusive growth. A significant panel discussion on Strategies to achieve self-reliance through import substitution in the
fertilizer sector highlighted the need to boost domestic production of urea, DAP, and complex fertilizers. It also
emphasized promoting alternatives such as nano urea, organic fertilizers, and bio-fertilizers to reduce import
dependence. On the theme The Next Era of Nuclear Energy, experts from industry, policy, and technology sectors
discussed challenges such as high capital costs, financing constraints, waste management, and public acceptance. The
session also outlined pathways to strengthen India's energy security and achieve the vision of Developed India@2047.
A seminar on Transforming Chemicals and Petrochemicals in Gujarat focused on future growth, planning, emerging
opportunities, and strategic priorities for the sector. Addressing a seminar on Rural, Tribal and Wedding Tourism, Minister
Shri Jayrambhai Gamit highlighted the role of tourism in generating rural employment and outlined initiatives undertaken
by the state government, including the development of destinations such as Saputara. The Chief Minister also announced
the establishment of eight new Smart GIDC industrial estates across South Gujarattwo in Surat, three in Bharuch, and
one each in Valsad, Tapi, and Navsaricovering a total area of 5,380 acres. Deputy Chief Minister Shri Harsh Sanghavi
extended greetings on Gujarat Foundation Day and stated that the VGRC will provide fresh momentum to the
development of Surat and South Gujarat. He added that such regional conferences are being held across four zones to
expand the reach of Vibrant Gujarat. The event was attended by international dignitaries, industry leaders, government
officials, and entrepreneurs from sectors such as diamonds, textiles, and manufacturing. In a meeting with the Chief
Minister, Japan's Ambassador to India, Mr. Ono Keiichi, reaffirmed Japan's commitment to strengthening economic
collaboration with Gujarat, particularly in the semiconductor sector. Singapore's High Commissioner to India, Mr. Simon
Wong, noted that Singapore's investments in Gujarat have been steadily increasing, including significant participation in
GIFT City. He expressed confidence that GIFT City will emerge as a hub for USD-INR bond issuance and highlighted
opportunities in data centres, Al-driven fintech, and data localization. He added that Singapore is keen to collaborate with
India as it emerges as a major data and financial hub. During a meeting with the Chief Minister, Rwanda's High
Commissioner to India, H.E. Ms. Jacqueline Mukangira, emphasized Rwanda's importance as a partner country and
discussed strengthening bilateral economic cooperation with Gujarat. On the occasion, Union Petroleum and Natural Gas
Minister Hardeep Singh Puri and Union Jal Shakti Minister Shri C.R. Patil also congratulated Gujarat for organizing
regional summits. Highlighting the role of women in economic growth, the panel discussion on Nari Shakti in Surat: Viksit
Surat for Viksit Bharat showcased the transformative contribution of women across entrepreneurship, innovation, Al,
digital
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ecosystems, and emerging sectors such as drone technology and defence. In the run-up to the Vibrant Gujarat Global
Summit 2027, the regional conferences stand as a testament to Gujarat's decentralized growth strategy driving
investment, fostering innovation, and accelerating the journey towards Viksit Bharat.

Page 45 of 53.




Headline India will have to pass through higher oil prices to consumers, says IMF's Krishna Srinivasan

Publication MSN India Edition Online Coverage

Published Date 5 May 2026

India will have to pass through higher oil prices to consumers, says IMF's Krishna Srinivasan

https://www.msn.com/en-in/money/topstories/india-will-have-to-pass-through-higher-oil-prices-to-consumers-says-imf-s-
krishna-srinivasan/ar-AA22qY7p

Ishaan Gera Krishna Srinivasan, Director of the Asia Pacific Department at the International Monetary Fund, said India
will eventually have to pass on higher crude oil prices to consumers, as holding fuel prices artificially low for a prolonged
period could distort market signals. At some point of time you would have to allow price signals to start working, Srinivasan
said on May 5, speaking at an event organised by the National Council of Applied Economic Research (NCAER). He
added that, in the interim, India can rely on fiscal measures such as adjustments in fertiliser subsidies and excise duty
cuts to cushion the impact. The remarks come as the government weighs a potential increase in petrol and diesel prices.
State-run oil marketing companies have been under pressure, as retail fuel prices have remained unchanged since the
onset of the West Asia conflict, even as global crude prices have surged. Brent crude has been trading above $100 per
barrel, with India's crude basket at around $118.70 per barrel as of April 30, amid escalating tensions involving Iran and
the US in the Strait of Hormuz. Earlier, Petroleum and Natural Gas Minister Hardeep Singh Puri had indicated that oil
marketing companies were incurring losses of about Rs 24 per litre on petrol and Rs 30 per litre on diesel, as they
continued to sell fuel below cost. Recent developments in the region have heightened supply concerns. On May 4, Iran
reportedly ordered military strikes targeting the United Arab Emirates and a South Korean cargo vessel transiting the
Strait of Hormugz, raising fears of further disruption to global oil flows. Despite these risks, the IMF sees limited impact of
the conflict on India's growth in its baseline scenario. In its latest outlook, the Fund raised India's growth forecast to 6.5
percent for FY27, up from 6.4 percent earlier, partly reflecting expectations of lower tariff barriers from the United States.
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India will have to pass through higher oil prices to consumers, says IMFs Krishna Srinivasan

Krishna Srinivasan, Director of the Asia Pacific Department at thelnternational Monetary Fund, said India will eventually
have to pass on higher crude oil prices to consumers, as holding fuel prices artificially low for a prolonged period could
distort market signals.

At some point of time you would have to allow price signals to start working, Srinivasan said on May 5, speaking at an
event organised by theNational Council of Applied Economic Research(NCAER). He added that, in the interim, India can
rely on fiscal measures such as adjustments in fertiliser subsidies and excise duty cuts to cushion the impact.

The remarks come as the government weighs a potential increase in petrol and diesel prices. State-run oil marketing
companies have been under pressure, as retail fuel prices have remained unchanged since the onset of the West Asia
conflict, even as global crude prices have surged.

Brent crude has been trading above$100 per barrel, with Indias crude basket at around$118.70 per barrel as of April 30,
amid escalating tensions involving Iran and the US in theStrait of Hormuz.

Earlier, Petroleum and Natural Gas MinisterHardeep Singh Purihad indicated that oil marketing companies were incurring
losses of aboutRs24 per litre on petrolandRs30 per litre on diesel, as they continued to sell fuel below cost.

Recent developments in the region have heightened supply concerns. On May 4,Iranreportedly ordered military strikes
targeting theUnited Arab Emiratesand a South Korean cargo vessel transiting the Strait of Hormuz, raising fears of further
disruption to global oil flows.

Despite these risks, the IMF sees limited impact of the conflict on Indias growth in its baseline scenario. In its latest
outlook, the Fund raised Indias growth forecast to6.5percentfor FY27, up from6.4percentearlier, partly reflecting
expectations of lower tariff barriers from theUnited States.
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Union Minister Hardeep Singh Puri Discusses Energy Security and Shipbuilding Cooperation with
Japan

https://www.newsonair.gov.in/union-minister-hardeep-singh-puri-discusses-energy-security-and-shipbuilding-cooperation-
with-japan/

Petroleum and Natural Gas Minister Hardeep Singh Puri met Member of House of Representatives and Chairperson,
Liberal Democratic Party of Japan, Takayuki Kobayashi, in New Delhi on Tuesday.

In a social media post, Mr Puri said that they discussed strengthening India-Japan strategic partnership, enhancing
cooperation for a secure and sustainable energy future, and exploring new avenues of collaboration in the shipbuilding
sector. The Minister said that as India advances on its ambitious path toward energy self-sufficiency, there are significant
opportunities for mutually beneficial partnerships. Mr Puri also shared insights from his recent visit to Japan and fondly
recalled his years in Tokyo as a young diplomat in the 1970s.

Page 48 of 53.



https://www.newsonair.gov.in/union-minister-hardeep-singh-puri-discusses-energy-security-and-shipbuilding-cooperation-with-japan/
https://www.newsonair.gov.in/union-minister-hardeep-singh-puri-discusses-energy-security-and-shipbuilding-cooperation-with-japan/

Headline Petrol, Diesel Prices Today (May 5): Check fuel rates in Delhi, Mumbai, Kolkata, Chennai and
other cities after election results

Publication The Economic Times Edition Online Coverage

Published Date 5 May 2026

Petrol, Diesel Prices Today (May 5): Check fuel rates in Delhi, Mumbai, Kolkata, Chennai and other
cities after election results

https://leconomictimes.indiatimes.com/news/new-updates/petrol-diesel-prices-today-may-5-check-fuel-rates-in-delhi-
mumbai-kolkata-chennai-after-election-results/articleshow/130813897.cms

Petrol, Diesel Prices Today: Fuel prices remained unchanged across major Indian cities on Tuesday, May 5, despite a
global oil price surge. Government sources indicate a potential hike of up to Rs 5 per litre for petrol and diesel soon, as
retailers aim to recover losses. Domestic LPG cylinder prices are also expected to rise.

The prices of petrol and diesel remained steady across major Indian cities on Tuesday, May 5, a day after the election
results of West Bengal, Assam, Tamil Nadu, Kerala, and Puducherry were announced. The prices of fuel have remained
steady even as global oil prices have been witnessing a sharp rise due to the ongoing West Asia conflict. Petrol and
diesel prices have remained the same in Delhi, Mumbai, Chennai, Kolkata, Bangalore, Hyderabad, Kochi and other cities
today.

Assembly Elections 2026

Election Results 2026 Live Updates: Who's ahead in which state
West Bengal Election Results 2026 Live Updates

TN Election Result 2026 Live Updates

Petrol, Diesel prices today In Delhi, petrol is being sold at Rs 94.77 per litre, while diesel is priced at Rs 87.67 per litre.
In Mumbai, petrol is retailing at around Rs 103.50 per litre and diesel at about Rs 90.01 per litre, while Chennai has petrol
prices hovering near Rs 100.7 per litre, with diesel close to Rs 92.3 per litre.

Quote of the day by Franz Kafka: 'It is my father's first time on this Earth, too. And | know he had it worse as a child.
But..." - Why childhood wounds echo through families and never fully disappear explained by the Jewish novelist

The prices of petrol and diesel are likely to surge upto Rs 5 per litre amid rising global crude oil rates, according to
government sources. Reports suggest that state-run fuel retailers may raise petrol and diesel prices in the coming days
to offset mounting losses from selling fuel below cost. The prices of domestic LPG cylinders are also likely to go up by
Rs 40-50, according to sources.

Live Events In March, Petroleum and Natural Gas Minister Hardeep Singh Puri had said that OMCs were losing around
Rs 24 per litre on petrol and Rs 30 per litre on diesel.

The commercial LPG prices have increased sharply, adding pressure on businesses. The price of a 19 kg commercial
LPG cylinder has risen by Rs 993, taking the cost in Delhi to Rs 3,071.50. The 5 kg free trade LPG cylinder has also
been hiked by Rs 261. This development comes as global crude oil prices have surged following escalating tensions in
West Asia after US and Israeli strikes on Iran earlier this year.
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Hardeep Singh Puri Discusses Energy Security, Shipbuilding Cooperation with Japanese Delegation

https://theindianawaaz.com/hardeep-singh-puri-discusses-enerqy-security-shipbuilding-cooperation-with-japanese-

delegation/

Union Minister for Petroleum and Natural Gas, Hardeep Singh Puri met Member of House of Representatives and
Chairperson, Liberal Democratic Party of Japan, Takayuki Kobayashi, in New Delhi on Tuesday. In a social media post,
Mr Puri said that they discussed strengthening India-Japan strategic partnership, enhancing cooperation for a secure
and sustainable energy future, and exploring new avenues of collaboration in the shipbuilding sector. The Minister said
that as India advances on its ambitious path toward energy self-sufficiency, there are significant opportunities for mutually
beneficial partnerships. Mr Puri also shared insights from his recent visit to Japan and fondly recalled his years in Tokyo
as a young diplomat in the 1970s.
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The Arctic shift — India's push to break free from Middle East dependence

https://timesofindia.indiatimes.com/blogs/voices/the-arctic-shift-indias-push-to-break-free-from-middle-east-dependence/

When India's cooking gas ran short in March 2026, the reason was simple: almost all of it had been travelling through
one narrow passage in the Middle East. The crisis exposed what the energy experts had long warned us about: India
had built its entire energy system around a single road, and that road had been blocked due to the Iran-U.S. conflict.

But quietly, India has been laying the foundation for a completely different route. One that runs not through the Red Sea,
not through the Persian Gulf, but through the ice-capped Arctic.

India consumes roughly 5.5 million barrels of oil every day, making it the world's third-largest oil importer (according to
India Briefing, March 2026). For decades, almost 60% of that oil has passed through the Strait of Hormuz, a narrow gap
between Iran and Oman that connects the Persian Gulf to the open sea.

Through this single strait passes about 20% of the world's entire supply. Now that it is threatened, the whole world feels
it. And countries like India, that import 87% of its crude oil, had no quick alternative. But India has already started looking
for ways out, and those ways lead north.

The Hormuz crisis was not an isolated event. India had already been squeezed from other directions as well. After Russia
invaded Ukraine in 2022, it began selling oil at steep discounts to whoever was willing to buy. India took the deal. By
2025, Russia was supplying around 38% of India's crude oil, increasing considerably from just 2.5% before the war.

Seeing this, Trump imposed a total 50% tariff on Indian goods, with 25% explicitly tied to India's purchases of Russian
oil. In October, Washington sanctioned Rosneft and Lukoil, the companies supplying 60% of India's Russian crude. The
EU simultaneously banned petroleum products refined from Russian crude, directly threatening India's growing refinery
export business to Europe.

The pressure temporarily worked. By December of 2025, Russian oil imports fell to a 38-month low. Major Indian refiners
paused orders. A trade deal in February 2026 cut US tariffs to 18%, and Trump publicly claimed India had agreed to stop
buying Russian Oil.

India's diplomatic stance was measured and pragmatic, emphasising that the energy security of 1.4 billion Indians is the
supreme priority of our government, while not referring to President Trump's claims.

It was an obvious contradiction. While India faced penalties for purchasing Russian oil, Europe bought 4.48 billion worth
of Russian LNG in the first six months of 2025 alone, up by 22% from the previous year. This meant that India was being
penalised for activities that Europe continued doing, without consequences. But then, the blockade of Hormuz happened,
and with it came a 30-day sanction reprieve for India.

The point here is that every path India relies on has to negotiate through someone else's politics.

This is the context that makes India's Arctic move crucial. It is not simply a trade route. India attempts to build a supply
line that no external power can easily switch off.

The Northern Sea Route runs along the top of Russia, connecting Europe to Asia across the roof of the world.

Notably, climate change has been melting the ice faster than predicted. With Russia's fleet of nuclear-powered
icebreakers, seven today and a projected 10 by 2027, the route is now navigable for longer stretches of the year, and in
some sections, all year.

The numbers make the case even more compelling. The traditional Suez Canal Route between Russia and India covers
16,000 kms and takes about 40 days. The Arctic route cuts that to 5,600 nautical miles and roughly 24 days. It is faster,
cheaper, and most importantly, bypasses the Strait of Hormuz entirely.
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But the obstacles persist. Moving cautiously, India's then Oil Secretary, Pankaj Jain, stated in 2024 that India would not
buy from Russia's sanctioned Arctic LNG 2 project, the very project that Novatek is most eager to sell. Going too deep
into harnessing Arctic energy risks triggering the same secondary sanctions India has spent a year carefully avoiding.

Nevertheless, from a Hard No' in 2024, India's stand softened in February 2025, with Petroleum and Natural Gas Minister
Hardeep Singh Puri signalling open for cooperation with all countries in the world.

In this calibrated hard-soft approach, India has been quietly building the channel. The Chennai-Vladivostok Eastern
Maritime Corridor became operational in late 2024, cutting the old Russia-India shipping time nearly in half, and is already
carrying crude oil, coal, fertilisers, etc.

In January 2026, the RELOS (Reciprocal Exchange of Logistics Support) military logistics pact gave India access to
Russian ports from Vladivostok to Murmansk, which serves as the gateway of the Northern Sea Route. India can now, in
principle, send its navy to protect its own tankers in this corridor.

At the end of that corridor sits Russia's Arctic gas reserves, which are estimated at 30% of the world's untapped natural
gas. Novatek began formally courting a reluctant India as a buyer for its Arctic LNG in early 2025. However, the US-Israel
war on Iran in early 2026 has certainly altered India's energy calculus. By March 2026, India and Russia had resumed
direct LNG supply talks for the first time since the Ukraine war began. The Hormuz crisis has expedited the negotiations.

Because Russia controls access to the Northern Sea Route under international law, a route that runs through the
supplier's territory is not free. It's just a different form of dependency. Adding to that, India, for now, lacks the technology
needed to run this route independently. We have no ice-class ships, barely any cold-weather navigation training, and no
Arctic-capable hull tech. But these are not the reasons to abandon the route; they are the challenges that we need to
address and overcome.

The tightrope is real. The West is pulling one way, Russia another, and the Gulf's instability is just pushing it straight
down. What India is trying to build in the Arctic is not a solution but a way to break that rope, so it can find its own footing
to survive in the ever-shifting terra firma of geopolitics across continents.

As the Observer Research Foundation put it in December 2025, New Delhi is no longer a passive consumer of the Arctic
hydrocarbons, it is positioning itself as a rule-shaper in the emerging Arctic order.

That is a remarkable place to be for a country that, four years ago, bought almost no oil from Russia at all.
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Petrol prices frozen since 2022, but crude oil at $110 and rising: IOC, BPCL and HPCL are paying the price
A petrol pump in Guwahati, Assam, on March 26, 2026. [File | PTI

Each time you fill up your fuel tank, India's state-owned oil companies are losing money on the transaction. So far, it has
helped the economy. However, Fitch Ratings today hinted that this arrangement could potentially become financially
dangerous.

Retail petrol and diesel prices in India have been frozen since April 2022, nearly four years, even as Brent crude has
crossed $108 per barrel and is hovering well above Fitch's own "adverse scenario" threshold of $100/barrel.

State-run oil marketing companies, such as IOC, BPCL, and HPCL, are currently losing approximately 18 per litre on
petrol and 35 per litre on diesel, according to market estimates. Union Petroleum Minister Hardeep Singh Puri publicly
acknowledged in March 2026 that OMCs were losing around 24 a litre on petrol and 30 a litre on diesel. In LPG, the total
industry under-recovery in FY25 alone was estimated at 40,500 crore.

Fitch stated that the core issue was not crude price volatility, but the duration. A brief spike can be absorbed, but a
sustained period of high crude with frozen pump prices could destroy EBITDA, drain working capital, and shrink free cash
flow in a way that damages credit profiles over time.

I0C (rated BBB-/Stable) has the most diversified business model (pipelines, petrochemicals, gas), providing some buffer,
Fitch noted.

BPCL (BBB-/Stable) faces tighter credit headroom because it is simultaneously running a large expansion and energy
transition investment programme. This meant that it cannot delay capex spending even as operating cash flows shrink.

HPCL (BBB-/Stable) has limited headroom, Fitch noted, but the ratings agency expects improvement once its major joint-
venture projects come online.

Fitch noted that New Delhi had previously intervened through excise duty cuts, retail price adjustments, and direct
compensation, with the Centre reportedly considering a 30,00035,000 crore subsidy payout to OMCs for LPG losses. In
fact, a 24/litre petrol-diesel price hike was under active consideration as of early May 2026. IOC Chairman A S Sahney
publicly stated in January 2026 that the company expected government compensation.

Fitch had not factored any of these government support measures into its statement. This means policy relief could offset
this credit warning.
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