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Arunangshu Sarkar
joins the ONGC Board

EOI CORRESPONDENT

KOLKATA, SEPT 18/--/ArunangshuSarkar, an industry
veteran with over 37 years of experience, joined ONGC as
itsfirst-ever Director (Strategy and Corporate Affairs) on 17
September 2024.

Two years ago, the ONGC Board underwent a
reorganization, introducing a key position of Director
(Strategy & Corporate
Affairs). This
groundbreakingrole, will
drive new strategies in
renewables, downstream
sectors, E&P space, while
strengthening global and
local partnerships. With a
keen focus on marketing
and IT innovation, this
strategic  shift will
enhance JV management
and position ONGC for
sustained growth.

Prior to taking charge
as Director, Mr.Sarkar was the Surface Manager of ONGC's
largest O+OEG-producing asset, Bassein& Satellite. He also
had an extremely successful stint as head of Corporate
Planning and Strategy at ONGC Videsh. A petroleum
engineer from the IIT Dhanbad (erstwhile Indian School of
Mines), Mr.Sarkar is an industry veteran with experience
across the E&P value chain.
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Arunangshu Sarkar is the Strategy & Corporate Director of ONGC

Arunangshu Sarkar joined ONGC as its first director of strategy and corporate affairs. Two years ago, the
Board of ONGC introduced an important post of director through restructuring which will drive ONGC to
strengthen global and local partnerships as well as new strategies in renewables, downstream sector, E&P.
In addition to this, marketing and IT focus on innovation. At the same time, its strategic change will improve
the management of joint ventures and ONGC for sustainable growth.

Prior to taking over as Director, he was the surface manager of ONGC's largest and OEG-producing assets,
basins and satellites. He also served as Head of Corporate Planning and Strategy at ONGC Abroad with
great success.
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Day trading guide
25369 » Nifty 50 Futures
s1 s2 R R2_ COMMENT
25300 25200 25500 25800 Buywhen the contractdips to

31694 » HDFC Bank

25300; place stop-loss at 25180.

S1 S2 RL R2

COMMENT

1685 1675 1715 1730

31892 » Infosys

Buy the stock now and on a dip to
1685; stop-loss at 1670.

S1 S2 R1 R2

COMMENT

1890 1860 1930 1970

3507 »ITC

Short the stock when price slips
below 1890; stop-loss at 1910.

S1 S2 RL R2

COMMENT

505 500 515 525

3290 » ONGC

Go long if the price moderates to
500; place stop-loss at 490.

S1 52 RL R2

COMMENT

285 275 295 305

32926 » Reliance Ind.

Initiate fresh short position at 292;
place stop-loss at 298.

S1 52 R1 R2

COMMENT

2900 2870 2950 3000

Intraday trend appears uncertain;
refrain from trading.

3792 » SBI
S1 S2 R1 R2  COMMENT
780 765 800 815  Short the stock when the price

34346 » TCS

touches 800; stop-loss at 820.

S1 S2 RL R2

COMMENT

4340 4250 4400 4450

Wait and go short when price rises
10 4400; stop-loss at 4450.

S1,S2: Support 1 & 2; R1, R2: Resistance 1& 2.
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REPATRIATION FRAUGHT WITH COMPLICATIONS

Indian oil PSUs’ dividends stuck in
Russia balloon to around $900 mn

SUKALPSHARMA
NEW DELHI, SEPTEMBER 18

INDIA'S PUBLIC sector oil compa-
nies’stuck dividend income from
theirRussian investments has bal-
looned toaround $900 millionas
the companies have been unable
toworkoutamechanismwith the
Russians torepatriate that money
oruseitinbilateral trade between
the two countries, according to
sources in the know.

Dividend payments received
by ONGC Videsh (OVL), Oil India
(OIL), Indian Oil Corporation (10C),
and Bharat Petroleum Corporation
(BPCL)arm Bharat PetroResources
(BPRL) from their participation in
Russian upstream oil projects are
stuck in their bank accounts in
Moscowdue topayment channel-
related restrictions in the after-
mathofRussia’s February 2022 in-
vasion of Ukraine. The dividend
incomeis being credited into their
bankaccountsinroubles. Thebank
in Russia where the money is ac-
cumulating is understood to be
the Commercial Indo Bank (CIBL),
an affiliate of the State Bank of
India(SBI).

The issue has been taken up
time and again by the Indian com-

panies with their Russian partners
over the past couple of years. It has
also featured in government-to-
governmentdiscussions between
New Delhiand Moscow, butares-
olution s still awaited due to var-
ious complications arising from
Western sanctions on Moscow
and its energy sector.

OVL, the overseas investment
arm of Oil and Natural Gas
Corporation(ONGC), holds 20 per
centstakeinthe Sakhalin-1 project
and 26 percentin the Vankor proj-
ect. The consortium of 10C, OIL,
and BPRL has 23.9 per cent share
in Vankor and 29.9 per centin the
Taas-Yuryakh project. Around
$600-$650 million of the stranded
dividends belong to the consor-
tiumof 0C, OIL,and BPRL. Around
$250millionindividends belong-
ingtoOVLare alsostuck. Withthe
money stuckinRussia, the only vi-

File

able options would betouseit for
payments there, increase invest-
ments in Russia, and fund opera-
tional and capital expenditure re-
quirements of existing projects,
according to executives with the
Indian oil companies.

However, the dividend pay-
ments being received are afterde-
duction of operational expenses
and there is no plan at present to
investmore capital into the ongo-
ing projects, said an oil company
official who did not wish to be
identified. Also, the companies are
currently not exploring invest-
ments in any new project in
Russia, which leaves using the
money for payments as the only
feasible option.

The only exception to this
could be OVL, whichisrequired to
pay around $600 million to Russia
for its re-nomination as a share-

holder inthe Sakhalin project. The
company wants to use its stuck
dividend income to partly settle
this payment, and is in talks with
Russian authorities. Following the
outbreak of the Russia-Ukraine
war and the consequent exit of
American oil major ExxonMobil
from Russia, the Sakhalin project
was nationalised by Moscow.The
other shareholders in the project
are now required to put in their
share of the abandonment fund—
used to finance the decommis-
sioning and closure of an oil and
gasasset—forregaining their stake
init. Theoretically, the moneycan
be used to partly pay for India’s
crudeoil purchases from Moscow.
But according to a senior official
withoneofthe consortium mem-
bers, it is a proposition fraught
with multiple challenges. Firstly,
while 10C and BPCL do buy
Russian oil, OIL does not. Secondly,
the investments in Russian proj-
ects are through special purpose
vehicles registeredin overseas ter-
ritories like Singapore.

This means that any payment
dealing with Russian oil in this
case would alsocome under juris-
diction of overseas territories,and
not just Russia and India. It is
worth noting here that there are

various Western sanctions against
Russia and its energy sector.
Therefore, cross payments for
Russian oil using thisdividend in-
come could end up becoming an
extremely complex exercise from
taxation and accounting stand-
points.The companies have been
seeking the opinion of legal and
international accounting experts
toworka way out.

From being a marginal sup-
plier of crude to India before the
war in Ukraine, Russia has
emerged as New Delhi's biggest
source of oil over the past year,
overtaking heavyweights like Iraq
and Saudi Arabia. Indian refiners
started snapping up Russian
crude, whichwas beingoffered at
adiscount by Moscow as the West
began to shun Russian barrels.

Soon after the war in Ukraine
broke out, a number of major
Russian banks were banned from
the Society for Worldwide
Interbank Financial Telecommu-
nication (SWIFT) financial trans-
action processing system, seri-
ously constricting Moscow's
ability to access the global pay-
ments system. Russia also re-
stricted repatriation of US dollars
out of the country ina bid to curb
foreign exchange volatility.
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tate-run oil marketing

companies (OMCs) are on

course to see a marked

improvement in their pro-

fitability, thanks to the
recentdrop incrude oil pricesamid
stable product prices.

The average Brent crude price fell
to$70 per barrel in September from
over$80inAugust. Yet, the compa-
nies face uncertainty due to a possi-
ble government cut in retail fuel pri-
ces, which would limit their gains.

But first, why are crude prices
falling? Crude is down 20% from its
peakof over $90 perbarrel in April.
Subdued demand outlook, especia-
Ily from China, weighed on prices.
Also the expectation that Organisa-
tion of the Petroleum Exporting
Countriesand partners (Opec-+) will
gradually reverse additional volunt-
ary output cuts of 2.2 million barrels
perday (mbpd) from December.

The International Energy Agency
estimates the global crude oil mar-
ket will reach asurplusof 1.8 mbpd
in 2025 versus 0.lmbpd in 2024 and

Potential gains

OMCs can benefit from the recent drop in crude oil price as gross
marketing margins on diesel and petrol have risen sharply

W Petrol | Diesel

Gross marketing margins (in ¥/litre)

mint

“At Brent crude price of $70/barrel

Source: Petroleum Planning & Analysis Cell,
Bloomberg, Kotak Institutional Equities

adeficit of 0.2 mbpd in 2023. So,
estimates for crude oil prices have
been tapered. For instance, ICICI
Securities Ltd expects FY25 crude
toaverage below FY24’saverage of
$83 per barrel. The brokerage cut
FY25/FY26 Brent estimates to $80/
$85 per barrel versus $85/$87.
OMCs' integrated margin (refin-

Q4FY24  QIFY25 Q2FY25TD Current*

~ PRANAY BHARDWAJ/MINT

ing plus marketing businesses) is
expected to get aboost from strong
marketing margins though soften-
ing crude has hit refining margins.

Gross marketing margins on pet-
rol and diesel for the September
quartertilldate (Q2FY25-TD) areat
7.3 alitre and ¥5.2 alitre, up from
33.9alitreand33.5alitrein QIFY25,

Kotak Institutional Equities’analy-
stssaid on 12 September.

“With petrol/diesel/LPG (about
80-85% of OMCs’ sales) retail prices
frozen, overall integrated margins
riseatalower oil price,” the broker-
age said. “Based on the current
-$70/barrel oil prices, the inte-
grated margins are
$29-30/barrel for pet-
rol/diesel (versus the
average of $15-20 per
barrel) over
FY2018-23.”

Sure, apossible cutin
retail prices is a threat.
The adverse impact can

THE average Brent
crude price fell to
$70 per barrel in
September from
over $80 in August

| gains capped for OMCs

expect earnings-per-share to be
muchimpacted if the retail price cut
isareasonable 2-3 per litre.
OMCs are making significant inv-
estments to reduce vulnerability to
oil price fluctuations, especially in
the downstream petrochemicals
segment. Indian Oil Corp. Ltd (I0C)
is investing 361,000
crore to build apechem
complex in Orissa. IOC
expectsits petchem cap-
acity torise to l4mtpa by
FY30 from 4.3mtpa
now, with petchem inte-
nsity upat15%from 6.1%.
Petchemintensityisthe

be limited if the cut is ©OMCs aremaking percentage of crude oil
; significant inv- S

near2perlitre. Emkay ocimentstoreduce  Processed to produce

Global Financial Servi-  vulnerability to oil petrochemicals.

ces sees aggregate Ebi-  price fluctuations Bharat Petroleum

tda for the three OMCs
upover 50% in Q2FY25
over Qllevel, assuming Brent crude
at $75 per barrel and 32 per litre fuel
price cut.

Hindustan Petroleum Corp. Ltd’s
(HPCL) gains could increase in
H2FY25 with the completion of its
Vizag expansion project expected
thismonth. ICICI Securities doesn’t

Corp. Ltd (BPCL) esti-
mates the intensity will
grow to 8% by FY29 with two new
petchem projects in Binaand Kochi.
Overthe next five years, BPCL and
HPCL plantotal capex outlay of 1.7
trillion and 375,000 crore. To be
sure, gains from these projects may
take time to reflect in the perform-
ance of these companies.
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PLAINFACTS

Why governments are
loath to cut fuel prices

BY HOWINDIALIVES.COM
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Windfall tax cut
on crude may not
impact firms, govt

SUBHAYAN CHAKRABORTY
New Delhi, 18 September

The windfall tax on domestically produced crude oil being
slashed to zero is not expected to have a significantimpact
onthe government’s revenue or the tax burden of upstream
oil companies, analysts said on Wednesday. The move is
in line with falling global crude prices, and subsequent
shrinking of profit of domestic oil producers, they stressed.

On Tuesday, the Centre brought down the tax to nil,
down from 1,850 per tonne and 32,100 per tonne in the
two previous fortnights. Classified as the Special Additional
Excise Duty (SAED), windfall tax is levied on domestically
produced crude oil, and export of diesel, petrol, and jet
fuel (ATF). The tax rates are reviewed every fortnight based
onaverage oil prices in the previous two weeks. It had been
slashed to nil once before, on April 4, 2023.

"The impact of the windfall tax on oil companies was
limited recently, since oil prices have been around $70-72
per barrel. In the latest fortnightly period,
the windfall tax on domestically pro-
duced crude had been 1,850 per
tonne, which translated to ¥$3 per

barrel," Prashant Vasisht, senior vice

president and co-group head, corpo-

rate ratings, at ICRA Limited told

Business Standard. TAX

“Since the imposition of the tax, the
realisations of upstream companies has been in the
range of $70-75/barrel. So, removing the tax is not expected
to impact the oil companies much," he added.

Windfall taxes are designed to tax the profits acompany
derives from an external, sometimes unprecedented, event
— for instance, the energy price-rise as a result of the
Russia-Ukraine conflict. But falling global prices of crude
have punctured the justification for the tax.

Debasish Mishra, chief growth officer, Deloitte South
Asia, said upstream oil companies may not be earning
supernormal profit recently, thereby removing the justifi-
cation for a windfall tax. “International crude prices have
corrected to around $70 per barrel with a downward bias
due to the demand scenario. Given the geology — the cost
of producing crude remains high in India — domestic oil
producers may not have been earning much windfall prof-
it,” Mishra said.

Norevenueimpact

The move is also not expected to have significant revenue
implications for the exchequer, Mishra added. “The gov-
ernment’s revenue realization from windfall tax has not
been as significant as its realizations from the excise duty
on sales of petrol and diesel,” he pointed out.

Analysts believe the latest cut in the tax is along expect-
ed lines. “Back when the windfall tax was first imposed in
August, 2022, the government had said it would revisit the
imposition of windfall tax in case global crude prices fall
to about $70 per barrel.
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KABIL gets non-invasive exploration permits for lithium blocks in Argentina

—
Abhishek Law
New Delhi

State-owned critical mineral
exploration and mining
agency KABIL  (Khanij
Bidesh India Ltd) has ob-
tained permission to carry
out non-invasive exploration
in three out of the five re-
cently acquired lithium
blocks in Argentina.

Post submission of a de-
tailed report, the company
will be allowed to start ex-
ploration activities across
these blocks, VL Kantha Rao,
Secretary Ministry of Mines

and Coal, told businessline.

Typically, non-invasive
mining exploration uses re-
mote sensing and other tech-
niques to identify and char-
acterise mineralised systems
without causing environ-
mental damage.

“So far, in three of the five
lithium blocks, KABIL has
got permission to carry out
non-invasive explorations.
Once reports are submitted,
permission will be obtained
for exploration activities,
andsoon.

“We have guided for a two-
year period to complete ex-
ploration activities, get the

mines to start production,”
Rao said on the sidelines of
the FIMIAGM.

In January, KABIL signed
a 200-crore lithium explor-
ation pact for acquisition
and subsequent commercial
use of five blocks in Argen-
tina.

It signed an MoU with the
Argentinian state-owned en-
tity CAMYEN (Catamaca
Minera Y Energitca Socier-
dad Del Estado) and ac-
quired the lithium brine
blocks, namely Cortadera-I,
Cortadera-VII, Cortadera-
VIII, Cateo-2022-01810132
and Cortadera-VI.

VL Kantha Rao, Secretary,
Ministry of Mines and Coal

The brine blocks cover an
area of about 15,703 hectares
in the Catamarca district of
Argentina.

The MoU states that there
is a five-year time-frame

given to KABIL within which
exploration activities across
these blocks have to start,
failing which “hefty fines”
have to be paid.

Rao said KABIL has
already set up a branch office
in the LatAm nation and
roped in a local partner —
contractor — to carry out ex-
ploration activities.

SEARCH FOR MINES
India is also on the lookout
for more lithium mine ac-
quisitions overseas.

In Australia, for instance,
the consultant, E&Y, has
“provided some leads” which

are being worked out. “There
isno MoU there as of yet. But
we have some leads on which
KABIL is working on in Aus-
tralia,” Rao said.

This apart, Coal India has
also expressed interest to tap
into Chile and Argentina for
more resources of lithium.
Discussions are underway.

Despite discovery of some
mines or sources in the
country, whose commercial
viability is under study, India
completely relies on imports
of lithium and lithium-based
batteries with an import bill
ofis over 325,000 crore, say
sources.
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Headline ONGC, OIL rise up to 2.5% as govt cuts windfall tax on crude oil to nil

Publication Business Standard Edition Online Coverage
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ONGC, OIL rise up to 2.5% as govt cuts windfall tax on crude oil to nil

https://www.business-standard.com/markets/news/ongc-oil-rise-up-to-2-5-as-qovt-cuts-windfall-tax-on-crude-oil-to-nil-
124091800213 1.html

Govt cuts windfall tax to nil: On Tuesday, Centre scrapped windfall tax on crude oil from Rs 1,850 per tonne amid ease
in oil prices

Shares of oil exploration companies gained in trade on Wednesday, bucking the tepid market sentiment, as t he
government removed windfall tax on domestically produced crude oil, effective September 18.

Individually, Abans Offshore share price advanced 2.5 per cent, Hindustan Oil Exploration, and QOil India share prices
rose 1.9 per cent each, ONGC share price 1.2 per cent, and Selan Exploration 1.5 per cent. By comparison, the BSE
Sensex was up 26 points at 83,100 level at 9:55 AM.

On Tuesday, Centre scrapped windfall tax on crude oil from Rs 1,850 per tonne amid ease in oil prices. This is the second
time the government has cut windfall tax on crude oil to nil. Previously, on April 4, 2023, the centre had reduced it to zero.

Brent crude oil has declined over 20 per cent from its recent peak of $91 per barrel, to trade around $73 per barrel now.
On a year-to-date basis, Brent crude oil has slipped around 5 per cent.

The decline in crude oil prices deepened recently as fears of a slowdown in the US economy, coupled with the persistent
sluggish demand in China, surfaced.

Meanwhile, the practice to impose windfall tax on crude oil producers has been in place since July 2022. The Indian
government reviews the windfall tax every fortnight, and the cut comes after a significant decline in crude prices.

Prior to the recent revision, the government had cut windfall tax on domestically produced crude oil to Rs 1,850 per tonne
from Rs 2,100 per tonne on August 31. Before that, the government revised the windfall gains tax on petroleum products,
reducing the levy on domestic crude oil to Rs 2,100 per tonne, down from Rs 2,400 per tonne on August 17.

Page 13 of 22.



https://www.business-standard.com/markets/news/ongc-oil-rise-up-to-2-5-as-govt-cuts-windfall-tax-on-crude-oil-to-nil-124091800213_1.html
https://www.business-standard.com/markets/news/ongc-oil-rise-up-to-2-5-as-govt-cuts-windfall-tax-on-crude-oil-to-nil-124091800213_1.html

Headline Arunangshu Sarkar joins the ONGC Board as first-ever Director of Strategy & Corporate Affairs

Publication India Blooms Edition Online Coverage
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Arunangshu Sarkar joins the ONGC Board as first-ever Director of Strategy & Corporate Affairs

https://www.indiablooms.com/finance-details/21280/arunangshu-sarkar-joins-the-ongc-board-as-first-ever-director-of-
strateqy-corporate-affairs.html

Sarkar, a seasoned industry professional with over 37 years of experience, will take on the newly created role, introduced
two years ago as part of a board reorganization aimed at driving ONGC's strategic initiatives.

In this position, Sarkar will be responsible for shaping ONGC's strategies in renewables, downstream sectors, and
exploration and production (E&amp;P).

His role will also focus on strengthening both global and local partnerships, enhancing joint venture management, and
leading innovation in marketing and IT to ensure sustained growth for the company.

Before assuming this role, Sarkar served as the Surface Manager of ONGC's largest oil and gas-producing asset, Bassein
&amp; Satellite, and previously led Corporate Planning and Strategy at ONGC Videsh.
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Headline HSBC cuts ONGC rating, raises stock target on revised earnings estimates

Publication Investing Edition Online Coverage

Published Date 18 Sep 2024

HSBC cuts ONGC rating, raises stock target on revised earnings estimates

https://in.investing.com/news/company-news/hsbc-cuts-ongc-rating-raises-stock-target-on-revised-earnings-estimates-
93CH-4433174

On Wednesday, HSBC analyst issued a new rating for Oil & Natural Gas Corp Ltd (NS:ONGC:IN) shares, downgrading
the stock from Hold to Reduce, despite increasing the price target to INR230.00, up from the previous INR175.00. The
adjustment in the rating and price target is a reflection of revised earnings estimates and the company's shift towards
green energy.

The downgrade comes with a revised outlook on the company's future performance, where HSBC now anticipates a 4-
5% cut to ONGC's FY25-26 earnings estimates, primarily due to lower production volumes. The analyst cited that
government actions have a significant impact on ONGC's cash flows, and therefore, dividends are considered a more
accurate measure of the company's value.

HSBC's analysis incorporates a dividend discount model to value ONGC, highlighting the importance of dividends in the
context of government influence on the company. The firm's recent commitment to a green energy transition has been
noted positively, warranting a higher terminal growth assumption compared to ONGC's previous status as solely an oil
explorer.

Despite the positive view on ONGC's transition to green energy, HSBC pointed out several factors that could potentially
lead to a reduction in estimates, including disappointment in production, fluctuating oil prices, and increased capital
expenditures.

Nevertheless, HSBC acknowledged that there is an upside risk to their assessment, which could come from a significant
increase in new oil or gas discoveries that would drive production growth for ONGC.
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ONGC welcomes Mr. Arunangshu Sarkar as its inaugural Director (Strategy & Corporate Affairs)

https://newsmantra.in/ongc-welcomes-mr-arunangshu-sarkar-as-its-inauqural-director-strategy-corporate-affairs/

ONGC welcomes Mr. Arunangshu Sarkar as its inaugural Director (Strategy &amp; Corporate Affairs)

ONGC welcomes Mr. Arunangshu Sarkar as its inaugural Director (Strategy &amp; Corporate Affairs) on 17 September
2024. This groundbreaking role, part of our board restructuring, will drive new strategies in renewables, downstream
sectors, E&amp;P space, while strengthening global and local partnerships. With a keen focus on marketing and IT
innovation, this strategic shift will enhance JV management and position ONGC for sustained growth.
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Arunangshu Sarkar joins the ONGC Board as first-ever Director of Strategy & Corporate Affairs

https://www.northeastherald.in/finance/arunangshu-sarkar-joins-the-ongc-board-as-first-ever-director-of-strateqy--

corporate-affairs

New Delhi: Arunangshu Sarkar has joined the ONGC Board as the company's first-ever Director (Strategy &amp;

Corporate Affairs), effective September 17, 2024.

Sarkar, a seasoned industry professional with over 37 years of experience, will take on the newly created role, introduced
two years ago as part of a board reorganization aimed at driving ONGC's strategic initiatives.

In this position, Sarkar will be responsible for shaping ONGC's strategies in renewables, downstream sectors, and
exploration and production (E& P).

His role will also focus on strengthening both global and local partnerships, enhancing joint venture management, and
leading innovation in marketing and IT to ensure sustained growth for the company.

Before assuming this role, Sarkar served as the Surface Manager of ONGC's largest oil and gas-producing asset, Bassein
& Satellite, and previously led Corporate Planning and Strategy at ONGC Videsh.
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JSA advises ONGC and ONGC Green Limited in the acquisition of 100% stake of PTC India Limited in
PTC Energy Limited

https://www.scconline.com/blog/post/2024/09/18/jsa-advises-ongc-and-ongc-green-limited-in-the-acquisition-of-100-stake-
of-ptc-india-limited-in-ptc-energy-limited/

JSA advised ONGC and ONGC Green Limited (OGL) in the acquisition of 100% stake of PTC India Limited in PTC
Energy Limited

JSA advised ONGC and ONGC Green Limited (OGL) in the acquisition of 100% stake of PTC India Limited in PTC
Energy Limited (PEL). PEL operates 7 wind power projects with an aggregate capacity of 288.80 MW. OGL was
incorporated recently as wholly owned subsidiary of ONGC, for housing renewable energy projects in line with ONGC's
initiatives in renewable energy domain to achieve its Net Zero Target (Scope 1 &amp; 2) by 2038. This transaction is one
of the first projects undertaken by ONGC for acquisition of renewable energy projects. The transaction is subject to
completion of customary conditions precedent and completion actions.

JSA advised ONGC in (i) negotiating and finalizing the transaction documents, and (ii) due diligence of PEL's renewable
energy portfolio including advising ONGC on strategic risk mitigation measures to address project development and
regulatory aspects associated with the wind assets spread across Andhra Pradesh (AP), Madhya Pradesh (MP) and
Karnataka, totalling up to wind generation capacity of 288.80 MW spread over 157 Wind Turbine Generators.
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ONGC launches drive against use-and-throw plastic

https://www.thehindu.com/news/cities/Tiruchirapalli/ongc-launches-drive-against-use-and-throw-
plastic/article68655701.ece

Oil and Natural Gas Corporation has launched a campaign to make village panchayats in Tiruvarur district as use-and-
throw plastics free zones.

According to official sources, the campaign to create awareness of the harmful impact of using non-biodegradable one-
time-use plastic products in daily life and the advantages of using bio-friendly alternatives was launched at Thandalai
village panchayat by Collector T. Charushree, on Wednesday.

A drive to collect non-biodegradable one-time-use plastic products from the village also formed part of the campaign
ONGC took up as its Corporate Social Responsibility activity in association with Paalam, a non-governmental
organisation.

The campaign would last for six months to ensure that Thandalai village panchayat became a use-and-throw plastics
free zone.
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ONGC, MRPL, Oil India, Chennai Petroleum in focus as centre scraps windfall gains tax on crude

https://www.zeebiz.com/markets/stocks/news-windfall-gains-tax-crude-scrapped-ongc-mrpl-ril-ongc-chennai-petroleum-in-
focus-315763

Oil stocks remain in focus on Wednesday (September 18) as the government has done away with the windfall gains tax
on crude petroleum.

Earlier, the windfall tax was at Rs 1850 per tonne. The new rates will be effective from today.

This tax is levied in the form of Special Additional Excise Duty (SAED) and is notified fortnightly based on average oil
prices in two weeks. The tax levy is based on factors such as global oil price, export quantity and foreign exchange rate.

Last the revision was done on August 31 when the windfall tax on crude petroleum was set at Rs 1,850 per tonne.

For the first time, the centre levied windfall profit taxes on July 1, 2022, joining other nations that tax supernormal profits
of energy companies.

Generally speaking, w indfall profits' refer to an unanticipated spike in profits of a company on the back of some
exogenous event (which could be one-off and/or prolonged) and not due to a business decision.

The slashing of the windfall tax to zero will augur well for upstream oil companies in India such as ONGC, Qil India and
Reliance Industries as it will boosts their profitability.

Page 20 of 22.



https://www.zeebiz.com/markets/stocks/news-windfall-gains-tax-crude-scrapped-ongc-mrpl-ril-ongc-chennai-petroleum-in-focus-315763
https://www.zeebiz.com/markets/stocks/news-windfall-gains-tax-crude-scrapped-ongc-mrpl-ril-ongc-chennai-petroleum-in-focus-315763

Headline India to Continue Buying Oil from Russian Companies, Says Hardeep Singh Puri

Publication Outlook Business Edition Online Coverage

Published Date 18 Sep 2024

India to Continue Buying Oil from Russian Companies, Says Hardeep Singh Puri

https://www.outlookbusiness.com/economy-and-policy/india-to-continue-buying-oil-from-russian-companies-says-
hardeep-singh-puri

India is not alone in buying from Russia as European countries and Japanese businesses are doing the same, says the
oil minister

India is prepared to keep buying oil from Russian companies that are allowed to make such sales, since prices are cheap,
Union Minister for Petroleum and Natural Gas Hardeep Singh Puri told Reuters in an interview at the GasTech conference
in Houston on Tuesday.

Western sanctions on Russia over its war with Ukraine have capped the price Russia can charge for its crude oil, and
India is prepared to buy oil and gas at the lowest possible prices from anyone, said Puri.

"If an entity is not under sanctions, there is no question | will buy from the cheapest supplier,” he said at the conference.
He added that India is not alone in buying from Russia as European countries and Japanese businesses are doing the
same.

One of the largest consumers of energy, India imports 88 per cent of its oil needs. Oil minister expects the use of energy
to grow, with growing use of natural gas and renewables.

India has annual refining capacity of about 252mn metric tonnes and is expecting to expand it.

"Now, projects are in place to take it up to 300 million metric tons per annum. We are brainstorming whether we should
take it to 400 or 450," Puri further said.

A spike in global prices for superchilled gas after Russia's invasion of Ukraine has slowed India's adoption of natural gas.
India plans to increase its gas usage to 15 per cent of the energy mix by 2030 up from 6 per cent. However, the speed
of change depends on prices.

"If gas prices were to stabilize and come down then its share in our energy mix will go up," he said.

Indian state and private companies have invested in liquefied natural gas projects and will continue to look for places to
invest globally.

Puri mentioned India has held discussions with Guyana, which has over 12bn barrels of recoverable oil equivalent
resources. India also is in talks with the world's five largest oil and gas companies on the possibility of them exploring for
hydrocarbons in India, he said.
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Over the next two decades, India will contribute to 35% of the global increase in energy demand, Indian Minister
Hardeep Puri said here on Tuesday (September 17, 2024) at a multinational conference held to deliberate on the
world's energy needs.

The 52nd Gastech Exhibition & Conference kicked off Tuesday with strategic insights from the world's five leading
energy ministers, including India's, at the George R Brown Convention Center.

The event, themed "Transforming Energy Through Vision, Innovation, and Action,' brought into focus a need for global
energy stability and rapid decarbonisation.

In his keynote address, Union Minister of Petroleum & Natural Gas, Hardeep Singh Puri underscored India's
increasingly dominant role in the global energy landscape.

"If global demand is increasing by one per cent, ours is surging three times faster. Over the next two decades, India will
contribute to 35% of the global increase in energy demand," he said.

He framed India's challenge as an "energy trilemma," emphasising the need to balance availability, affordability, and a
successful green transition.

"We are confident in our ability to manage and succeed in the green transition," Mr. Puri asserted.

The conference's opening ministerial panel, featuring officials from the U.S., India, Egypt, Nigeria, and Turkey,
deliberated on critical geopolitical and industry challenges.

Geoffrey Pyatt, Assistant Secretary of State for Energy Resources, emphasised the United States' role in stabilising
global energy flows and fostering international cooperation.

"With America's unprecedented energy abundance,” Mr. Pyatt stated, "we are positioned to play a central global role,
working closely with our international partners.”

Egyptian Minister Karim Badawi spoke about his country's strategic position as a key energy gateway and stressed the
necessity of creating an investment-friendly environment.

Nigeria's Minister of State for Petroleum Resources, Rt Hon Ekperikpe Ekpo, outlined the African nation's unique
natural gas opportunities.

Industry leaders, including Chevron CEO Mike Wirth and Cheniere Energy CEO Jack Fusco, discussed the impact of
India's energy policies on global strategies.

Wirth called for dialogues on energy futures, while Fusco emphasised the need for adaptable business models to meet
evolving energy demands and climate goals.

The discussions also centred on natural gas and LNG, with India's significant investments shaping the global economic
landscape.

ConocoPhillips CEO Ryan Lance stressed natural gas's pivotal role in driving economic growth and technological
progress.

The Hydrogen conference and the Climate Tech & Al conference showcased India's growing influence in hydrogen and
innovative energy technologies.
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