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Ayana Greenlights JSW Unit
and ONGC into Final Round

Green Goals

JSW Neo plans to oNGC floated
create 1I0GW  penewable
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Currently has inFeb <A
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GW capacity

Avana ha
4 GW of
renewable
capacity

Renewable energy co valued atupto $1.8B

Mohit Bhalla

New Delhi: JSWNeo Energy and
0il & Natural Gas Corp are the
last two left in the fray to acquire
Ayana Renewable Power, a green
energy company controlled by
National Investment & Infrast-
ructure Fund (NIIF), said people
directly aware of thematter.

The two companies were among
the four shortlisted in April to

conduct due diligence after mul-
tiple parties submitted non-bin-
ding offers for the renewable po-
wer company. The revised term
sheets were submitted last week.
The offers peg Ayana’s enterpri-
se value between $1.6 billion and
$1.8billion, the people said.
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Enterprise value includes debt
and liquid assets.

Bids of Sembcorp and Macqu-
arie, the other two shortlisted
companies, were deemed low-
ball and thereby uncompetitive.

Ayvana Renewable Power's ow-
nership is split three-way, with
government-anchored NIIF as
the dominant shareholder (51%
stake). British International In-
vestment (32% ) and Eversource
Capital (17%) are the other sha-
reholders. ET first reported on
May 4 that JSW Neo Energy was
among five players that had sub-
mitted non-binding offers for
Avana Renewable Power. The
others were Sembcorp, Macqua-
rie, Masdar and Sekura Energy.

On May 16, ET reported that
state-run ONGC had also joined
the bidding process. JSW Neo
Energy and ONGC declined to
comment while NIIF did not re-
spond to queries until press ti-
me on Wednesday.

Avana Renewable Power’s
three co-investors led by NIIF
had collectively committed to
pump in $721 million in equity
funding into the company. Its

debt is estimated to be between
$800 million and $1 billion.

British International Invest-
ment, in its previous avatar as
CDC, had floated Ayana Rene-
wable Power in 2018 to further
the UK's investments in green
energy in India. NIIF became a
controlling shareholder in De-
cember 2020.

Ayana Renewable Power has a
portfolio of more than 4 GW of
solar, wind and hybrid power
projects, including operational
and under development, across
several states.

The company has an operatio-
nal capacity of 1.3 GW in Andh-
ra Pradesh, Karnataka and Ra-
jasthan.Ithas2.8 GW of projects
under development, with 2 GW
of solar, wind and hybrid assets
having firm power purchase ag-
reements(PPAs). PPAsareyetto
be signed for the remaining 800
MW of projects that it won thro-
ugh the bidding route.

Of these, it expects to commis-
sion a 300 MW wind power asset
intheongoingfiscal and therest
through FY26, subject to sig-
ning of PPAs, according to an
ICRA report.

JSW Neo Energy hasan aimto
build 10 GW of renewable ener-
gy generation capacity.
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Crudeimports from
USrebound as Russia
sanctions get tighter

S DINAKAR
New Delhi, & September

Even as Russia and West Asia have been slug-
gingitout for market share in India to sell their
crude oil, the US is quietly making its moves
on the sidelines. The US has doubled its share
of the Indian crude market in the past few
months, according to industry sources and
ship-tracking data.

Some of the increase in America's market
share may have come at the expense of
Russia, India’s biggest crude oil supplier, said
industry sources.

India may have bought over $1 billion of US
oil in August, according to calculations by
Business Standard based on ship-tracking data
and June-delivered prices from Indian
Customs. The US this year targeted Russian
light, low-sulphur grades, also called sweet
crudes, which are priced at a premium com-
pared to dirtier grades, with sanctions, prompt-
ing Indian refiners to seek similar grades else-
where, mainly from America, refining officials
said. For instance, supplies of US WTI Midland,
a light, low-sulphur grade, increased by 24 per
cent this year to 128,000 barrels per day (bpd)
from a year earlier.

India's shipments of crude oil from the US,
bought on spot terms, surged in August to a 19-
month high at around 371,000 bpd, according
to data from Paris-based market intelligence
agency Kpler. Volumes were higher on the
month by 106,000 bpd, or by 40 per cent, and
more than doubled from 164,000 bpd a year
earlier. The share of US crude in India’s crude
cocktail basket jumped to 8.3 per cent last
month from 3.7 per cent a year earlier.

Higher imports of US oil also helps mollify
Washington, which has been critical of India
sourcing Russian crude, officials said, though
they clarified that purchase decisions are based
on economics.

“The increase has come from loadings of
higher Canadian heavy crude from the US,
which is driven likely by margins,” said Serena
Huang, head of Asia-Pacific analysis for market
intelligence provider Vortexa. Prices of
Canadian heavy, acidic grades trade at hefty
discounts of $10 per barrel (bbl) to European
benchmark Brent crude but Reliance is the only
refiner which can process these crudes on a
sustained basis, said industry officials.

While dirty Canadian crudes shipped from
the US to India accounted for 35 per cent of
overall US export volumes in August, the rest
came from sweet grades.

“Indian refiners lift US sweet crudes based
on situational demand, and when they need to
replace Mumbai High or Russian sweet crudes
like Sokol,” said R Ramachandran, Mumbai-
based energy expert and former refining head
of Bharat Petroleum.

The US turned the heat on premium Russian
grades like Sokol, a light, sweet oil, from
December by sanctioning ships, leading to dis-
ruption of supplies to Indian Oil, according to

RISING NUMBERS
Shipments of US crude to India
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shipping data. That forced Indian refiners to
seek oil from the US and Nigeria.

Ramachandran said that another reason for
the surge in US sweet grades in August could
be maintenance of some units like hydro-
crackers in refineries, which resulted in a higher
draw on sweet crudes.

The trend in imports of US WTI light, sweet
grades, which is the biggest US grade imported
by India, has also tracked prices of the under-
lying US crude benchmark. WTI rates slumped
to around $73/bbl in early June from as much
as $87/bbl in early April. Prices subsequently
rose to $83/bbl in early July before declining
by $11/bbl in late August, official data shows.

India imported 324,000 bpd of US crudes in
June compared to just 144,000 bpd a year ear-
lier, according to official data from the US
Energy Information Administration.

An increase in US shipments helps trim
India’s trade surplus with the US, an expansion
ofwhich led New Delhi in the first place to pur-
sue oil imports from America during former
president Donald Trump’s administration,
Indian officials said.

US sales also bucked India’s overall crude
oil import trend in August, which declined by
around 6.6 per cent from July to
4.5 million bpd.
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Deals & Disputes Drive India Inc
Legal Spends up by17% in FY24

Top 500 listed companies spend 252,568 crore even as compliance costs too increase

Maulik Vyas & Shailesh Kadam

Mumbai: Legal expenses of India
Inc rose 17% in the last fiscal due
to robust deal activities beyond
home shores, heavy spending on
dispute resolution, and increased
compliance costs, showed the an-
nual reports of the top 500 compa-
nies listed locally.

The Nifty 500 companies spent
52,568 crore ($6.26 billion) in le-
gal expenses for the year ended
March 2024, up 17.08% from
344,920 crore in the previous year,
data compiled by ETIG show.

The top 50 companies by market
capitalisation have a lion’s share
in the total legal expenses of the
Nifty 500 companies. The data re-
veals that legal spending rose abo-
ut 17.40% to 221,389 crore in Nifty
50 companies.

Organic and inorganic expan-
sions beyond home, regulatory ex-
penses, and costly litigations and
arbitrations are the primary rea-
sons for the rising overhead.

“The cost of non-compliance has
gone up significantly and hence
most companies are trying to
spend on compliance and other re-
gulatory, which generally goes in
the bucket of ‘legal spend’ for seve-
ral listed companies,” said Nishith
Dhruva, managing partner of law
firm MDP & Legal. “It'sasignof a
maturing market and one may see
this cost going up continuously.”

These legal expenses include
spending on litigation and arbitra-

Bills & Balance

TOP SECTORS BY LEGAL SPEND (* CR

Infotech
Pharmaceuticals

Finance

Capital Goods

0il & Gas

Medical Services EENIN

Banks EEE:H

tion, professional fees, regulatory
filings, penalties, and general

stamp duty among others.
The top five spenders in terms of
legal costs in FY23 were Reliance
Industries (3,286

— crore), Sun Phar-
maceutical Indu-
:::llt:‘::sfaalll stries (32,953 cro-
listedcosmay 1) Infosys (21,726
lookbig,butit crore), Larsen &
isminuscule  Toubro (1,550 cro-
at just 0.40% re) and Samva-
of their total rdhana Mother-
revenue and son International
0.53%oftheir (31287 crore).
total Rajiv  Choubey,
expenditure group general co-

unsel at Dalmia
Bharat Group, noted that the up-
tick in spending corresponds with
thesurge in M&A and deal-making
activity within India.
“When compared to other global
economies, the Indian economy is
experiencing a decent growth of

Loy
- 0%

7-8%, with a promising upward
trajectory. Several factors are cur-
rently aligning in India's favour,
driving strong interest in foreign
direct investment and other capi-
tal inflows” adds Choubey. “Thede-
al activity in the cement sector is
onesuchexample. Thelegal expen-
diture of unlisted companies is ex-
pected to go up as they are coming
up with IPO and increased compli-
ance costs,” he adds.

The top five sectors in terms of le-
gal spending include infotech
(39,901 crore), pharmaceutical
(29,496 crore), finance (25,110 cro-
re), capital goods (24,321 crore) and
0il & gas (¥4,065 crore).

Ruchi Khatlawala Pandya, a
partner at law firm Little & Co,
said several groups and compani-
es are investing in capacity buil-
ding for traditional sectors such
as steel, cement and power and at
the same time, companies are al-

OUTLOOK

Companies are actively looking
at in-bound and out-bound M&As

Cos likely

to adopt

legal tech,
mediation

and
settlements to
control costs

Many firms
entering new
businesses
such as
Renewable,
EV and
Electronics

BHAVIN G
soentering into new sectors such
as renewable energy, semicon-
ductors, electric vehicle(EV)and
its peripheral industries.

“From an in-house legal stand-
point, there's a significant push
towards curbing legal expenses
and achieving better fee negotia-
tions and even adoption to legal
tech, mediation and settlements,”
Choubey remarked.

The total legal spending of all
the listed companies on Indian
bourses may sound big, but it is
minuscule at just 0.40% of their
total revenue and 0.53% of their
total expenditure.

As per data compiled by ETIG, the
research and analysis division of
ET, the revenue of all listed compa-
nies in FY24 totalled %1,55,09,188 cro-
re, up 8.11% from %1,43,46,224 crore
the year before. Their total expendi-
ture, too, rose over 345% to
71.21,56,469 crore in FY24 from
71,17,51,310crore inthe previous year.
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‘FAME III likely in 2 Mths, Focus
on Preventing Misuse of Subsidies’

Our Bureau

New Delhi: The government will
launch anew subsidy schemeinthe
next two months to support green
mobility in the country, heavy in-
dustries minister HD Kumaraswa-
my said on Wednesday:
Thescheme is being vetted by the
PM'’s office and care has been ta-
ken to ensure that the subsidy of-
fered isnotmisused, he told media
persons on the sidelines of an
event organised by industry body
Assocham. “FAME (Faster
Adoption and Manufacture
of Hybrid and Electric Ve-
; hicles) I and II had faced
& = some problems. They are
' being sorted out (in
FAME III),” Ku-
maraswamy sa-
id. “Sugges-
) tions are still
! coming for
'I = ;’J how the FA-
‘ < z,_.; - ME III sche-

u.ll N g me  should

be. We must adopt them.” The
Centre had launched the FAME
scheme in 2015 to support localisa-
tion of electric vehicle manufac-
turing. Its second edition was
launched in 2019 with a phased
manufacturing programme
(PMP) that the electric vehicle
makers agreed to. But its imple-
mentation was marred with in-
stances of companies selling lar-
gely imported vehicles and clai-
ming subsidies meant for locally
made ones. The Centre wants to
ensure this is not repeated under
FAME III and changes are being
made accordingly.

In an address during the Asso-
cham National Conference on
‘Building India as an Electric Mo-
bility Hub’, Kumaraswamy said
the focus is on promoting local
manufacturing anddriving susta-
inable growth. He said the shift to-
wards electric vehicles will gene-
rate employment opportunities,
reduce the country’s dependence
on fossil fuels and contribute to a
cleaner and greener future.
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Finalising FAME-III will take
‘some more time’: Kumaraswamy

ADDRESSING GAPS. ‘Efforts are on to plug lacunae in previous versions of the scheme’

—
Our Bureau
New Delhi

Heavy Industries Minister HD
Kumaraswamy said on Wed-
nesday that the government
will take “some more time” to
finalise the third phase of the
‘Faster Adoption and Manu-
facturing of (Hybrid and)
Electric Vehicle’ (FAME-IIT)
scheme.

Kumaraswamy said on the
sidelines of the National Con-
ference on Electric Mobility,
organised by Assocham, in
New Delhi, that an inter-min-
isterial group is working on
the inputs received, and ef-
forts are on to plug gaps in the
first two phases, and this
could take a couple of months.

WORK IN PROGRESS

“Tt will take some more time...
several suggestions are com-
ing because in FAME-I,
FAME-II whatever lacunae is
there, how to separate it, for
that we are working. Even the

Even the PMO has
given some suggestions
and our
inter-ministerial group
is working on those

HD KUMARASWAMY

Union Minister for Heavy Industries

PMO has given some sugges-
tions and our inter-ministerial
group is working on those...

“I think within one month,
two months, it will be
cleared.”

On Tuesday, G20 Sherpa
Amitabh Kant also said that
the government will intro-
duce the FAME-III scheme to
sustain the EV transition and
to expand charging infrastruc-
ture nationwide.

REDUCING EMISSIONS

Delivering a special address as
a Guest of Honour at the As-
socham conference, Tarun

Kapoor, Advisor to Prime
Minister, PMO, said, “The EV
sector is one where India has
an opportunity to be a global
leader.

“Transport sector as a
whole contributed 13 per cent
of total CO: emissions, of
which road transport sector’s
share was 90 per cent; we
must, therefore, take a holistic
look at the transport sector as
awhole in our efforts to tackle
our environmental issues...

“The government looks for-
ward to suggestions from
stakeholders and will con-
tinue to extend support to the

sector.” “In FAME-III, new
vehicle segments should also
be there because someday
they will also be on the roads
and they have to be equally
clean..we also thought that
probably it was time we fo-
cused on the enabling infra-
structure more. So while
FAME-II was exclusively fo-
cussed on the demand part,
now we think that the en-
abling infrastructure/ char-
ging infrastructure can be
taken care of,” Sudhendu Jyoti
Sinha, Project Director (Infra-
structure/ e-Mobility) at Niti
Aayog, said.

The FAME-III scheme will
replace the temporary Elec-
tric  Mobility Promotion
Scheme (EMPS) 2024, which
was launched in March with
an outlay of 3500 crore and
validity until July 31; it was
subsequently extended until
September 30 with a total out-
lay of ¥778 crore.

However, subsidy under
EMPS was limited to electric
two- and three-wheelers.
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India is for development, not
expansionism: PM in Brunel

Brunei Has Overlappmg Maritime Clalms W|th China In SCS

Times News NETWORK

New Delhi: India and Brunei
agreed to boost cooperation in
defence, space, trade and in-
vestment, food security and in
several other areas, as Prime
Minister Narendra Modi held
bilateral talks with Brunei
Sultan Haji Hassanal Bolkiah
during his two-day visit to the
southeast Asian country.
Modi told the Sultan that
India follows a policy of devel-
opment and not expansionism,
as he underlined India’s sup-
port for freedom of navigation
and overflight under interna-
tional laws like UNCLOS,
while also calling for finalisa-
tion of the code of conduct un-
derdiscussion for theregion.
“Brunei is an important
partner in India’s Act East
Policy and Indo-Pacific Vi-
sion. India has always given
priority to Asean Centrality
and will continue to do so,”
said Modi, announcing that
the two sides had decided to
commemorate relations as
‘Enhanced Partnership’.
Bruneiisamongthe Asean
countries that have overlap-
ping maritime claims with
China in South China Sea, al-

WARM WELCOME: PM Narendra Modi with Brunei Sultan Haji
Hassanal Bolkiah in Bandar Seri Begawan on Wednesday

though it has beenlargely non-
confrontational about it.
“Both leaders reiterated their
commitment to maintaining
and promoting peace, stability,
maritime safety and security,
as well as respecting freedom
of navigation and overflight
and unimpeded lawful com-
merce, consistent with inter-
national law, notably the Unit-
ed Nations Convention on the
Law of the Sea (UNCLOS)
1982," said a joint statement.
The leaders emphasised
the significance of adherence
tothe UN Charter, internation-

allaw andrules-based interna-
tional system for ensuring
peace and development. They
acknowledged the importance
of enhancingdefenceand mar-
itime cooperation including
through regular exchanges of
visits, training programmes,
jointexercises and visits of na-
val and coast guard ships be-
tween both countries.

The two countriessigned
an MolU on cooperation in
the operation of telemetry,
tracking and telecommand
station for satellite and
launch vehicles, with Modi

emphasising cooperation in
satellite development, re-
mote sensingand training.

“Recognising terrorism
and transnational organised
crime linkages, both leaders
agreed to enhance coopera-
tion inthis regard. Both sides
agreed to work together at
the UN and other multilateral
fora to combat terrorism,”
said the joint statement.

“We had comprehensive
talks on various aspects of our
tiestogiveastrategicdirection
to our partnership. We have
decided to strengthen our
cooperation in fintech and cy-
bersecurity along with agri-
industry, pharmaceutical
and health sectors. Under en-
ergy sector; we discussed the
potential for long-term cooper-
ation in LNG,” said Modi.

Both leaders recognised
the importance of food secu-
rity and agreed to enhance
cooperation in agriculture ,
according to the joint state-
ment. They welcomed the
planned direct flight connec-
tivity between Bandar Seri
Begawan and Chennai which
will foster stronger people-to-
people linkages and facilitate
trade and tourism.
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Oil prices and Israel: Are
they now dehyphenated?

By Auhona Mukherjee

When Hamas made its deadliest ever attack on Israel on October 7, 2023, the symbolism of the timing was difficult
to miss. It came exactly fifty years after what is known as the Yom Kippur War or the fourth Arab-Israeli war when
agroup of Arab nations led by Egypt and Syria launched a surpriseattack on Israel on October 6, 1973, While Israel
managed to win the battle, the costs of the war were paid by the entire world. The Organisation of Arab Petroleum
Exporting Countries (OAPEC) decided to put an oil embargo on every country which had helped Israelinits war
effort. The list pretty much included the entire advanced capitalist block and led to massive energy shortages.
inflation and large-scale economic chaos. The chain of economic events triggered by the Yom Kippur War are
known as the First Oil Shock in the history of modern capitalism.

Whether or not Hamas was hoping for a similar economic fallout of its attack is difficult to say, but the last 10
months show that the global energy economy has not been affected by the ongoing conflict at all. Does it mean
that oil prices and Israel have been dehyphenated today? Here are some charts that try and answer this question.

Crude oil prices have not shown an increasing
trend in the aftermath of the Hamas attack

World Bank that monthly average p
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Ol prices lowest since Jan,
create room for price cut

Decline In Crude Rates Has Boosted Fuel Retailers’ Profits
PRICES TO REMAIN VOLATILE: UBS

Sanjay.Dutta@timesofindia.com

New Delhi: Oil prices slum-
ped to their lowest since
Jan, boosting profitability
of fuel marketing compani-
es and creating enough he-
adroom for a reduction in
pump rates — possibly ahe-
ad of the Maharashtra and
Haryanastate polls.
Benchmark Brent crude,
which has a bearing on Indi-
a’s crude purchase cost, hit
$73.6 on Wednesday, remai-
ning near the record low le-
vel this year seen after Tues-
day’s 5% drop on heightened
worries over tepid demand
growth, especially in China.
Analysts said prospects of
oversupply caused by Libyan
suppliesreturning to the mar-
ket, the Opec+ grouping un-
winding the voluntary pro-
duction cut from Oct and ri-
sing output from sources out-
side the grouping have heen
adding to the downward pres-

Crude cost | Monthly average
price of Indian basket ($/barrel)

o116

j O84.7
~ 78.1!

» Benchmark Brent crude
hit $73.6 on Wednesday
» Worries over tepid

demand growth, especially
in China, are rising

» Govt will be comfortably
placed even if current low

i |||.|||||1|||--|| ARRERSRERRRERR)
Jan  Jun Jan  Jun Jan Sept
2022 2023 2024 2024
Note: The Indian basket represents a mix of

sour grade (Oman & Dubai) and sweet grade
(Brent Dated) crude in the ratio of 78.50:21.50

prices do not last long but
stabilise at $85

» This will give it space to
tell state-run retailers to
keep pump prices frozen

processed in Indian refineries
Source: PPAC

‘voluntarily’

sureon oil prices.

The decline in oil prices
since Jan led to positive mar-
keting margins for the fuel
retailers, especially the sta-
te-run entities who cater to
90% of the market. Govttook
advantage by leaning on
them to cut petrol and diesel
prices by Rs 2 per litre on
March 14, just ahead of the

general election.

Even after first reduction
in pump prices since May
2022, a Motilal Oswal Finan-
cial Services report in April
had projected a gross marke-
tingmargin of morethanRs2
per litre in April when the In-
dian Basket, or the mix of
crude processed by Indian re-
finers, averaged $89.4 per bar-

rel. This would have swollen
further by now as the basket,
which trails Brent by $2-4 per
barrel, averaged $76 in Sept.

Butthejury isouton whet-
her the govt would capitalise
on the situation by seeking
another cut in pump prices
again in view of analysts pre-
dictingoil price volatility. Pro-
jecting prices to remain vola-
tile in thenear-term, financial
services company UBS bet on
the oil market remaining un-
der-supplied. Goldman Sachs
too has forecast $70-85/barrel
pricerange.

Govt will be comfortably
placed even if the current
low prices do not last long
but level out at $85, which
will give it the leeway to ask
the state-run retailers to ke-
ep pump prices frozen ‘vo-
luntarily’ as, what oil mini-
ster Hardeep Singh Puri
describes as ‘good corporate
citizens’ — as has been seen
inthe last three years.
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® THE MOSCOW CONNECTION

Russia built covert
trade channel with
India, reveals report

WHATTHE FT REPORT EXPOSES

No response from
Delhi or Moscow;
India has defended

Russia oil purchase

EXPRESS NEWS SERVICE
New Delhi, September 4

CITING LEAKED RUSSIAN
state correspondence and
unnamedWestern officials, the
UK-based daily Financial Times
reported Wednesday that Rus-
sia has been secretlyacquiring
sensitive goods in India and
explored building facilities in
the country to secure compo-
nents for its wareffort,
According to the report,
Russia’s industry and trade
ministry, which oversees
defence production to support
itsinvasion of Ukraine, drew
up confidential plans in Octo-
ber 2022 to spend about 82
billion ($1bn at the time) on
securing critical electronics
through channels hidden from
Western governments.
Accordingto the report, the
plan was to use "significant
reserves”of rupeesamassed by
Russian banks from booming
oil sales toIndia. ItsawIndiaas
analternative market to source
crucial goods “previously sup-
plied from unfriendly coun-
tries”, it said. Russia and its
Indian partners, the report
claimed, targeted dual-use
technologies: — goods with
both civilian and military
applications — that are subject
to Western export controls.
There was no immediate
response to the FT from the
Ministry of External Affairs or
the Russian embassy in Delhi.
India has defended its pusr-
chase of Russian oil at dis-
counted prices, and even
pointed out the "hypocrisy” of
the West given that Europe’s
energy needs are still met by
Russiavia indirect routes.
In Kyiv last month, during

W Russia

covertly buys
sensitive
goods from
India

t$c:15 Ee nd

secratly

B ndiaisanew source for
dual-use technologies

B Russia planned

illion on
electronics

B India defends
Russian oil buys
due to market
constraints

M Russia
considered
investing in joint
electronics
ventures

B US warns Indian
businesses of
sanctions for
aiding Russia’s
military

B Indian exports
to Russia rose

40% in 2023

Prime Minister Narendra
Modi’s visit to Ukraine, External
Affairs Minister § Jaishankar
defended India’s energy trade
with Russia. Responding to
questions, he said it came up
during the discussions with
Ukrainian Presid ent Volodymyr
Zelenskyy and it was explained
to the Ukrainian side about the
“tight energy market”.

“India is a bigoil consumer.
It'sabigoil importer because
we don't produce oil. So, it’s
not like there is a political
strategy to buy oil. There is
an oil strategy to buy oil,
There's a market strategy to
buy oil.. The fact that the
market is tight, that today
big suppliers like Iran and
Venezuela, who used to sup-
ply India, are constrained
from operating freely in the
markets... This factor needs
to be taken into account”
Jaishankar said.

The report stated that
"Moscow even envisaged
pumping investment into
Russo-Indian  electronics
development and production
facilities” but added the dis-
claimer that the extent to
which Moscowenactedits plan

was unclear.

The report stated thatWally
Adevemo, the US deputy trea-
sury secretary, wrote in July to
three of India's top business
organisations warning them
that "any foreign financial
institution that does business
with Russia’s military indus-
trial base risks being sanc-
tioned itself”. Adeyemo added:
“Thisheightened sanctionsrisk
exists regardless of the cur-
rency used ina transaction.”

According to a report on
August 20, US government
officials were sensitising
Indian companies and
exporters to deter them from
supplying Russia with items
and technology that could
end up being used in Russian
missiles and other defence
equipment.

Official data showed that
India's total exports to Russia
in2023 surged by 40 percent
to exceed 54 billion, largely
driven by engineering goods,
which nearly doubled to
51.32 billion in 2023 from
S680 million in 2022, This
increase in exports came as
Russia ramped up its defence
investments,
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Youth Cong takes out rally to
protest fuel price hike in Aizawl

Youth Congress members staging a demonstration in front of a petrol pump in Aizawl on
Wednesday. — Photo: Zodin Sanga

CORRESPONDENT

AIZAWL, Sept 4: The Mi-
zoram Pradesh Youth Con-
gress Committee (MPYCC)
took out a rally here today;,
voicing strong opposition to
the recent hike in petrol and
diesel prices. The MPYCC ac-
cused the Zoram People’s
Movement (ZPM) Govern-
ment of imposing severe fi-

nancial burden on the people
of the State.

The price of petrol has ris-
en from Rs 93.93 to Rs 99.24
per litre, while diesel now
costs Rs 88.02 per litre, up
from Rs 80.46. This increase
is attributed to a hike in the
value-added tax (VAT) on
petrol from 16.36 per cent
to 18 per cent and on diesel
from 5.23 per cent to 10 per

cent. Additionally, the State
Government has introduced
a Rs 2 per litre social infra-
structure and services cess
and another Rs 2 per litre
road maintenance cess on
both petrol and diesel.

The Congress Youth
wing accused Chief Minis-
ter Lalduhoma’s Govern-
ment of committing “day-
light robbery”, criticising

the new levies, particular-
ly the road maintenance
cess on diesel. They point-
ed out that diesel is essen-
tial not only for vehicles but
also for farmers operating
power tillers and tractors,
as well as for water pump-
ing and generators in hos-
pitals and offices.

“Petrol and diesel are
crucial commodities, espe-
cially for farmers in villag-
es who rely on them for till-
ing fields and supplying wa-
ter. Diesel also powers
small-scale industries, saw-
mills, rice grinders, and
provides lighting in areas
with unreliable power sup-
ply,” the MPYCC said,
warning that the fuel price
hike will also negatively
impact public transport.

The MPYCC further ac-
cused the ZPM Government
of betraying the public by
raising fuel prices despite
earlier promises not to do so.
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