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PNG Connection: Gas Discoms
to be Fined for Missing Targets

Sanjeev Choudhary

New Delhi: The PNGRB is set
to penalise city gas distribu-
tion companies for falling sig-
nificantly short of their target-
s—achieving, in some cases, as
little as 2% of cumulative go-
als—for connecting house-
holds with piped natural gas
(PNG), according to people fa-
miliar with the matter.

Companies that secured lLi-
cences during the 9th, 10th, 11th
and 11A bidding rounds—the
four largest city gas licensing
rounds—have especially un-
derperformed on their home
connection commitments.
These companies had won li-
cences based on number of ho-
useholds they pledged to con-
necteach year.

Data published by the Petrole-
um and Natural Gas Regulato-
ry Board (PNGRB) shows that,
onaverage, winners of thesefo-
ur rounds had achieved less
than 12% of their cumulative
targets as of March 2025.

Conducted from 2018 to 2022,
these four rounds awarded two-

UNDERPERFORMANCE

City gas
distribution
coshadto
connect19.1mhouse-
holds up toMarch
2025, but the number
reachedjust2.2m

thirds of India’s city gas distri-
bution licences, with a combi-
ned target of connecting 112.9
million  households—about
90% of the national goal of
126.3 million homes.

These targets were staggered
over multiple years, with cu-
mulative target up to March
2025 set at 19.1 million connec-
tions. However, actual connec-
tions achieved stand atjust 2.24
million — accounting for less
than12%.

MAJOR WINNERS
IndianOil, BPCL, HPCL, Ada-

ni Total Gas, Think Gas, Tor-
rent Gas, Indraprastha Gas
and others were among the
winners in these rounds, with
some companies submitting
aggressively high connection
targetsto securelicences.

Considering all city gas li-
censing rounds to date, com-
panies have achieved about
50% of their cumulative hou-
sehold connection targets. Ol-
der licensees have performed
better. Private firms are the
weakest performers, achie-
vingjust15% of their cumula-
tive targets as of
March 2025.

STATE-RUNCOSBETTER
In contrast, state-run
firms have achieved
35%,whilejointventu-
res involving state
companies have excee-
ded their targets, rea-
ching 128% Some of
these joint ventures
have been operating
fornearly twodecades.
In stark contrast to
the lag in household
connections, city gas

companies have rapidly ex-
panded compressed natural
gas (CNG) infrastructure.
They have commissioned
8,067 CNG stations across the
country — 165% of their cu-
mulative targets up to March
2025.

“CNG is an extremely profi-
table business while connec-
ting homes is difficult and of-
fers thin margins,” according
toacity gas executive, who ex-
plained the gap in expansion
between the two business seg-
ments.
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ADANI DENIES
REPORT ON [RAN
LPG IMPORTS

Press Trust of India

feedback@livemint.com

NEW DELHI: The Adani Group
on Monday said it does not han-
dle any cargo coming from Iran
or any Iranian-owned ship at any
of its ports, as it denied any
deliberate engagement in sanc-
tions evasion.

In a stock exchange filing, the
group said reports of links
between any of its entities and
Iranian LPG are “baseless and
mischievous”.

The filing was in response to a
Wall Street Journal (WSJ) report
that said US prosecutors were
investigating if Adani group com-
panies imported Iranian LPG into
India through their Mundra port
in Gujarat.

“By policy, the Adani Group
does not handle any cargo from
Iran at any of our ports. This
includes any shipments originat-
ing from Iran or any vessels oper-
ating under the Iranian flag,” the
conglomerate said in the filing.

It went on to state that the
group “does not manage or facili-
tate any ships whose owners are
Iranian. This policy is strictly
adhered to acrossall our ports”.

The WSJ report claimed that
its investigation had found tank-
ers travelling between Mundra
and the Persian Gulf exhibited
traits experts say are common for
ships evading sanctions.

Purchase of Iranian oil or
products is sanctioned over Teh-
ran's suspected nuclear pro-
gramme,

Calling the report “baseless
and mischievous”, the Adani
group said it “categorically denies
any deliberate engagement in
sanctions evasion or trade involv-
ing Iranian-origin LPG™.

It went on to add that it was
“not aware of any investigation
by US authorities on this subject”.

The report, it said, “appears to
be based entirely on incorrect
assumptions and speculation”.

“Any suggestion that Adani
Group entities are knowingly in
contravention of US sanctionson
Iran is strongly denied. Any
assertion to the contrary would
not only be slanderous but also
deemed to be an intentional act to
injure the reputation and inter-
ests of the Adani Group. The
rights of Adani Group entities
and personnel in this regard are
expressly reserved,” it added.
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Adani group dcnics
charges of importing
Iranian LPG to India

REUTERS
2 June

Adani Group on Monday
denied “any  deliberate
engagement” in sanctions
evasion or trade involving Ira-
nian-origin liquefied petro-
leum gas, after the Wall Street
Journalreported that US pros-
ecutors were probing whether
Adani entities had imported
Iranian LPG into India
through their Mundra port.

An Adani spokesperson
called thereport “baseless and
mischievous" in a statement,
adding: “We are not aware of
any investigation by US auth-
orities on this subject.”

The WSJ said it had found
tankers travelling betweenthe

Gulf and billionaire Gautam
Adani's Mundra port in west-
ern India exhibiting traits that
experts say are common for
ships evadingsanctions.

It said the US Justice
Department wasreviewingthe
activities of several LPG
tankersused toship cargoesto
Adani Enterprises, thegroup's
flagship entity, citing people
familiar with the matter.

Reuters could not immedi-
ately confirm the report and
the US Department of Justice
and the US Attorney's Office in
Brooklyn did not immediately
respond to requests for com-
ment.

Adanisaiditdid not handle
any cargo fromIran at its ports,
as a matter of policy.
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Adani says it is unaware of any US
probe into Iran sanctions violations

Says it doesn’t handle Iranian cargo

MPOST BUREAU

NEW DELHI: Adani Group on
Monday said it does not han-
dle any cargo coming from Iran
or any Iranian-owned ship at
any ofits ports, as it denied any
deliberate engagement in sanc-
tions evasion.

In a stock exchange filing,
the group said reports of links
between any of its entities and
Iranian LPG are “baseless and
mischievous”.

The filing was in response
to a Wall Street Journal (WS])
report that said US prosecu-

tors were investigating if Adani
group companies imported Ira-
nian LPG into India through
their Mundra port in Gujarat.

“By policy, the Adani Group
does not handle any cargo from
Iran at any of our ports. This
includes any shipments origi-
nating from Iran or any ves-
sels operating under the Iranian
flag,” the conglomerate said in
the filing. It went on to state
that the group “does not man-
age or facilitate any ships whose
owners are Iranian. This policy
is strictly adhered to across all
our ports”.

Adani

Purchase of Iranian
oil or products is
sanctioned over
Tehran’s suspected
nuclear programme

The WS]J report claimed
that its investigation had found
tankers travelling between
Mundra and the Persian Gulf
exhibited traits experts say
are common for ships evad-
ing sanctions.

Purchase of Iranian oil or

“Any suggestion that Adani
Group entities are knowingly in
contravention of US sanctions on

products is sanctioned over
Tehran's suspected nuclear
programme.

Calling the report “baseless
and mischievous”, the Adani
group said it “categorically
denies any deliberate engage-
ment in sanctions evasion or
trade involving Iranian-origin
LPG”. It went on to add that it
was “not aware of any inves-
tigation by US authorities on
this subject”.

The report, it said, “appears
to be based entirely on incorrect
assumptions and speculation”.

Continued on P4

Iran is strongly denied. Any asser-
tion to the contrary would not only
be slanderous but also deemed

to be an intentional act to injure

the reputation and interests of the
Adani Group. The rights of Adani
Group entities and personnel in
this regard are expressly reserved,’
it added. WITH AGENCY INPUTS
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Adani under fresh
scrutiny in US over
[ranian LPG supply

® Group denies
allegations, says
WS] report based
on speculation

RAGHAVENDRA KAMATH
Mumbai, June 2

US PROSECUTORS ARE investi-
gating whether Adani Group com-
panies imported Iranian liquefied
petroleum gas (LPG) into the coun-
try through their Mundra port in
Gujarat, the Wall Street Journal
reported on Monday.

A WSJ investigation found
tankers travelling between Mundra
andthe Persian Gulf exhibited traits
experts say are common for ships
evading sanctions, the report said.

US President Donald Trumpsaid

s Mawthat all iiiivnh acnc Al lenmine
Hividy uldidn puiiadts Uniaiiain

oil or petrochemical products must
stopand anycountry or person buy-
ing any from the country would be
immediately subject to secondary
sanctions. Any investigation into
Adaniwouldcomemonths after US
authorities indicted Adani and his
nephew Sagar Adani, alleging they
paid bribes to secure power supply
contracts, and misled US investors
during fundraising in the US.
When contacted,a Adani Group
spokesperson said, “T'he WSJ story
appears to be based entirely on
incorrectassumptions and specula-
tion.Adani categorically denies any
deliberate engagementinsanctions

IN THE DOCK

mAcompany
spokesperson
has said, “Adani
categorically
denies any
deliberate
engagement in
sanctions
evasion or
trade
involving
Iranian-
origin
LPG."

The new scrutiny comes
months after US authorities
charged Adani and his

nephew SagarAdani with
paying bribes to secure

evasion or trade involving Iranian-
origin LPG. Further, we are not
aware of any investigation by US
authorities on this subject.”

Any suggestion that Adani
Group entities are knowingly in
contravention of US sanctions on
Iran is strongly denied. Anyasser-
tion to the contrarywould notonly
be slanderous butalsodeemedtobe
anintentionalacttoinjure the rep-
utation and interests of the Adani
Group, the spokesperson said.

Continved on Page 13

Adaniunder
scrutiny...

BYPOLICY,THE Adani Group
does not handle any cargo
from Iran at any of its ports.
This incdludes any shipments
originating from Iran or any
vessels operating under the
Iranian flag, the spokesperson
said, adding that the Adani
Group does not manage or
facilitateanyshipswhose own-
ersare Iranian.

InAdani Enterprises’ con-
solidated revenue of over
$11,727 million in FY25, the
revenue from the LPG seg-
ment amounted to just $
171.2 million — barely 1.46%
of the total. Even while LPG
constitutes a very small and
operationally non-material
component of our overall rev-
enue, all LPG trade conducted
by Adani entities is fully com-
pliantwith applicable domes-
tic and international laws,
including US sanctionsregula-
tions, the spokesperson said.

“Adani purchases LPG on
contracts from reputed inter-
national suppliers. As an
importerof LPG,the appropri-
ate due diligence and KYC of
the suppliers is undertaken to
ensure that the entities/per-
sonsarenotonthe OFACsanc-
tions list,” the spokesperson
said.



Adani underfresh
scrutinyin USover
Iranian oilimports

WASHINGTON/ NEW DELHI, JUNE 2
US prosecutors are investi-
gating whether billionaire
Gautam Adani’s companies
imported Imanian liquefied
petroleum gas into India
through Mundma Port in
Gujarat, the Wall Street
Journal reported on Monday.

ADANI GROUP CALLS REPORTS
‘BASELESS AND MISCHIEVOUS'

The Adani Group dubbed
the reports of links between
any of its entities and Iranian
LPG as “baseless and mis-
chievous”. In its investigation,
the WSJ said it had “found
tankers travelling between
the Gulf and Mundra Port
(operated by Adani’s firm),
exhibiting traits that experts
claimed were common for
ships evading sanctions”.

The US Justice Department
is reviewing activities of sev-
eral LPG tankers used to ship
cargos to Adani Enterprises,
the WSJ said, citing people
familiar with the matter

CONTINUED ON PAGE 8
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Adaniunder...

The Adani Group said it did not
handle any cargo caming fraom
Iran or any Iranian-owned ship
at any of its ports and denied
any deliberate engagement in
evasion of sanctions.

“Adani categorically denies
any deliberate engagement
in sanctions evasion or trade
involving Iranian-origin
LPG,"” acompany spokesman
told the WSJ in a statement.
Any inquiryinto Adani would
come months after the US
authorities indicted Adani
and his nephew, Sagar Adani,
alleging they paid bribes to
secure power supply con-
trats and misled US
investors. — Reuters/PTI
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Adani under new
scrutiny from US
prosecutors: W$J

S prosecutors are in-
l I vestigating whether
billionaire =~ Gautam
Adani’s companies imported
Iranian liquefied petroleum
gas into India through their
Mundra port, the Wall Street
Journalreported on Monday.
A WSJ investigation fo-
und tankers travelling bet-
ween Mundra in the western
Indian state of Gujarat and
the Persian Gulf exhibited
traits experts say are com-
mon for ships evading sanc-
tions, the report said.

‘GAS IMPORTS
FROM IRAN’
The US Justice Depart-

ment is reviewing activities

of several LPG tankers used
to ship cargoes to Adani En-
terprises, the WSJ said, ci-
ting people familiar with the
matter. An Adani spokesper-
son called the report “base-

less and mischievous” in a

statement. Reuters could not

immediately confirm the re-
port and the US Department
of Justice and the US Attor-

ney’s Office in Brooklyn did

not immediately respond to

requests for comment.
Adani said it did not
handle any cargo from Iran
at its ports, as a matter of po-
licy. It said all its LPG trade,
which accounts for nearly
1.5% of Adani Enterprises’
total revenue, was fully
compliant with domestic
and international laws, in-
cluding US sanctions regula-
tions. A shipment referred to

by the WSJ was handled as a

“routine commercial trans-

action” via third-party logis-

tics partners and supported
by documentation identify-
ing Sohar, Oman, as the port

Adani group denies
report as ‘haseless’

New Delhi: The Adani group
has denied the Wall Street
Journal report, alleging links
betweenits entities and
Iranian LPG as “baselessand
mischievous”.

“Further, we are notaware
of any investigation by US
authorities on this subject. The
WSJ's story appearsto be
based entirely onincorrect
assumptions and speculation.
Any suggestion that Adani
group entities are knowingly in
contravention of US sanctions
onlranis strongly denied. Any
assertion to the contrary would
notonly be slanderous butalso
deemed to beanintentional act
toinjure the reputationand
interests of the Adani group,” it
said ina stock exchange filing.

The statementsaid the
Adani group does not handle
any cargo from Iranatany of
its ports, including shipments
originating from Iran or any
vessels operatingunder the
Iranian flag. “Additionally, the
Adani group does not manage
orfacilitate any ships whose
owners are Iranian. This
policy is strictly adhered to
across all our ports. Ty

of origin, the company said.
US President Donald
Trump said in May that any
party buying Iranian oil wo-
uld be subject to secondary
sanctions. Last Nov, US aut-
horities indicted Adani and
his nephew, Sagar Adani, on
suspicion of paying bribesto
secure power supply cont- :
racts and misleading US in- :
vestors. Adani group has de- :
nied the accusations. reuters
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Adani under scrutiny in US: Report

Reuters

Prosecutors in the US are in-
vestigating whether Indian
billionaire and business ty-
coon Gautam Adani’s com-
panies imported Iranian li-
quefied petroleum gas into
India through their Mundra
port, the Wall Street Journal
reported on Monday.

A WSTinvestigation found
tankers travelling between
Mundra in Gujarat and the
Persian Gulf exhibited traits
experts say are common for
ships evading sanctions, the
report said. The US Justice

Department is reviewing the
activities of several LPG
tankers used to ship cargoes
to Adani Enterprises, the
WSJ said, citing people fa-
miliar with the matter.
Reuters could not immedi-
ately confirm the report.

CLAIM DENIED

“Adani categorically denies
any deliberate engagement
in sanctions evasion or trade
involving Iranian-origin
LPG,” acompany spokesman
told the WSJ in a statement.
“Further, we are not aware of
any investigation by US au-
thorities on this subject.”

Adani, the US Department
of Justice and the US Attor-
ney’s Office in Brooklyn did
not immediately respond to
Reuters request for com-
ment.

TRUMP’S THREAT
US President Donald Trump
said in May that all purchases
of oil from Iran or petro-
chemical products must
stop, and any country or per-
son buying from the country
would be immediately sub-
ject to secondary sanctions.
Adani Group called the ac-
cusations “baseless” and
vowed to seek legal recourse.
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THE COMPASS

Crude oil price drop may lead to earnings downgrade for ONGC

Base=100

DEVANGSHU DATTA

ONGC's revenue for the fourth
quarter of 2024-25 (Q4FY25) came
in above estimates as crude oil
and gas sales were higher than
consensus. The revenue came in
at ¥35,000 crore on the back of
higher crude and gas sales and
steady value added product sales.
Oil realisation averaged $73.7 per
barrel, a $3.1 per barrel discount
toBrent.

Crude production was flat
quarter-on-quarter (Q-o-Q) and
flatyear-on-year (Y-o-Y), while
gas production was flat Q-o0-Q but
down 6 per cent Y-0-Y. The Ebit-
dax (Earnings before interest,
depreciation, amortisation, and
exploration) was at 19,000 crore
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(up 9 per cent Y-0-Y), while net
profit of 6,450 crore was 22 per
cent down Y-0-Y due todry well
write-offs, and survey costs,
along with lower other income.
There was a forex gain of Y13 crore

aswell. In FY25, ONGC'’s net sales
were flat Y-0-Y and operating
profit was flat Y-o-Y but net profit
wasdown 11 per cent Y-o-Y. The
board recommended a final divi-
dend of ¥1.25 per share (total divi-
dend for FY25at ¥12.25 pershare).
ONGCdugarecord 109 explora-
tory and 469 development wells
in FY25. It will incur a capex of
330,000-35,000 crorein FY26.In
FY25,%10,300 crore was spenton
exploration and production.
Right now, new well gas is 20
per cent of total sales. While addi-
tional revenue from thiswas at
%700 crore in FY25, it isexpected
to grow by 10-15 percent. In five to
six years, all gas will be new well
gaswith additional revenue from
thisat31,500-2,000 crore.

ONGC has guided fora crude
oil production of 21.5 million
metric tonnes of oil equivalent or
mmtoe and gas production of 21
mmtoe in FY26, driven by pro-
duction from the KG 98/2 asset,
Daman upside development, and
monetisation of stranded gas
reserves. ONGC Videsh or OVL’s
oil production was flat Y-o-Y at
1.79 million metric tonnes or
mmt, while gas production was
0.8 billion cubic metres or bcm
(down 5 per cent Y-0-Y). Crudeoil
salesstood at 1.18mmt (margin-
ally down Y-0-Y), while gas sales
cameinat0.39 bcm (down 12 per
cent Y-0-Y). OVL's revenue was
3,030 crore, and profit before
depreciation and tax was 31,260
crore (down 35 per cent Y-0-Y).

OVLsays Mozambique will
deliver gas in the next three years
and production has begun in
Colombia and Azerbaijan.

The ONGCFY26 capex plan
will be about ¥30,000-35,000
crore. In FY25, capex 0of 38,000
crore was toward conventional
business with 10,300 crore (up
25 per cent Y-0-Y) of capex toward
exploration. Around 18,000
crore was infused in ONGC Petro
additions or OPaL.

From Q1FY26, OPaL is
expected to have a good perform-
ance with input new well gas
available at $8/million British
thermal unit. It is on the verge of
closing all ethane sourcing
contracts from CY28. Around 60
per cent naphtha and 40 per cent

ethane are being consumed.
From April, there will be 8-9 per
cent savings as OPaL will not pay
customs duty after exiting the
SEZ.ONGC sees Daman upside
comingonline in Q4FY26 with
initial flow of 5 million metric
standard cubic meters per day
(mmscmd) gas, while KG-98/2
will ramp up in FY27. In KG-98/2,
the current production is oil at 33-
34,000 barrels per day and it can
ramp to 45,000 barrels per day.
Current gas production is 2.75
mmscmd which will ramp to
1ommscmd. There could be big
developmentsin the LNG down-
stream business and ONGCis
also considering investing in
vessels and rigs. It has increased
renewable energy capacity from

192MW to 2.5GW (target is 10GW).

The stock price has been flat,
due toadowntrend in oil price.
Production from standalone
operated fields was up 3 percent
Y-0-Y. ONGC planstoincrease
reserve recovery by 60 per cent
from its flagship Mumbai High
field, which would aid growth
beyond FY27.

The APM gas price would rise
by $0.25/mmbtu until FY27,
according to the Kirit Parekh
Committee. But a near-term dip
in crude oil price may lead to
earnings downgrades. Looking
beyond the short term, there
would be production growth over
3-4years and possible improve-
ment in OPaland OVL, which
could be positive factors.
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‘India Should Focus on Electrifying Mobility’

KirtikaSuneja

Paris: India should focus on elec-
trification of mobility to secure
its energy future, and if it wants
tohavetheupper handintermsof
the domestic oil trajectories, then
electric cars are one of the key so-
lutions, International Energy
Agency (IEA) Executive Director
Fatih Birol said Monday.

He also said that countries im-
porting oil, should consider gi-
ving incentives to electric cars to
reduce inbound shipments from
different parts of the world.

“In the case of India, I believe In-
dia should look at the electrifica-

tion of the mobility very closely, be-
cause currently we have low oil pri-
ces...but it is at the mercy of some
of the key oil producers, when the
oil prices will go up. If India wants
to have the upper hand in terms of
the domestic oil trajectories, elec-
tric cars are one of the
key solutions,” he said
after meeting commerce
and industry minister
Piyush Goyal.

He cautioned that the world faces
serious risks from the growing
concentration of critical minerals.

“There is a need for, at least for
the time being, to support the con-
sumers in terms of buying their
first electric cars,” he said, ad-

ding that the electric cars are go-
ing “very” strongly around the
world. Noting that one out of four
cars is electric because they are
getting cheaper.

“And in many countries, electric
cars and commercial cars, they
have the same prices, plusin most
countries around the world, if not
all...driving one kilometer of a
car is cheaper with electricity
than the oil prices, unless oil pri-
ces go below $50,” he added.

On the impact of the trade war
on energy transition, Birol said
that the critical minerals are key
notonly forenergy transition, but
also for defence, and manufactu-
ring of chips.
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Indian billionaire Gautam Adani comes
under new scrutiny from U.S. prosecutors

Justice Department is investigating whether Adani’s companies violated U.S. sanctions on Iran, after charging him in bribery case last year

ave Michael

Foldy &

f’eedba(k@ﬁvemintcom

autam Adani, Asia’s second-

richest man, is trying to get

the Trump administration to

drop foreign bribery charges

against him. Instead, he is
facinga new front in his fight with prose-
cutors: a probe into whether his compa-
nies are buying Iranian petrochemical
products.

U.S. prosecutors are investigating
whether Adani’s companies imported Ira-
nianliquefied petroleumgas, or LPG, into
India through the company’s Mundra
port. A Wall Street Journal investigation
into tankers that regularly traveled
between Mundra and the Persian Gulf
found their behavioroften exhibited traits
seen by ships seeking to evade sanctions.

“Adanicategorically denies any deliber-
ate engagement in sanctions evasion or
trade involving Iranian-origin LPG,” a
company spokesman said inastatement.
“Further, we are notaware of any investi-
gationby U.S. authorities on this subject.”

The expanding scrutiny by the U.S.
Attorney's Office in Brooklyn could prove
problematic for Adani’s rehabilitation
effort. President Trump is rolling back
enforcement of longstanding laws pun-
ishingoverseas bribery, but hasalso taken
aim at purchasers of Iranian oil and gas
products.

“Any Country or person who buys ANY
AMOUNT of OILor PETROCHEMICALS
from [ran will be subject to,immediately,
Secondary Sanctions,” Trump wrote on
social-media platform Truth Social last
month. “They will not be allowed to do
business with the United States of Amer-
icainany way, shape, or form.”

Adani is a close ally of Indian Prime
Minister Narendra Modi and sits atop a
groupofinfrastructure companies bear-
ing his name that has been integral to
India'srecenteconomicgrowth. The pub-
lic companies have a valuation around
$150 billion, yielding Adani and his family

one of the world’s largest fortunes.

In January 2023, short-selling firm
Hindenburg Research published a
33,000-word report alleging the Adani
Grouphad violated Indian securities laws
by having Adani family members secretly
control swaths ofshares through offshore
vehicles. The companies’ stocks plunged
but have recovered some of theirlosses.

In November, the group faced a new
headwind when U.S. prosecutors charged
Adani with fraud, alleging he orchestrated
roughly $250 million in bribes to Indian
officials to secure lucrative solar-power
supply contractsin India.

Adani Group called the short seller's
report “nothing butalie,” and the govern-
mentallegations against it “baseles

Adani has hired high-powered legal
firms Kirkland & Ellis and Quinn Ema-
nuel, according to lobbying disclosures.
Adani’s lawyers also met with prosecutors
in March in hopes of having the case
dropped, according to people familiar
with the matter.

Six  Republican
members of Congress
have publicly argued
Adani’s indictment is at odds with
Trump’s foreign-policy priorities, includ-
ing a strong trading relationship with
India. Trump also issued an executive
order “pausing” prosecutions under the
Foreign Corrupt Practices Act.

While the case grew out of an FCPA
investigation, Adani was charged with
conspiracy and securities fraud over
alleged bribes, not with violating the act
itself.

The investigation into shipments

Prosecutors are reviewing theactivities
of several LPG tankers used to ship car-
goesto Adani Enterprises, the peoplesaid.

The Adani spokesman said that import-
ing LPG has been a smallbutgrowing part
of the company’s business, contributing
146%ofits $11.7billion in revenue last fis-
cal year.

A Journal investigation intoa group of
LPG tankers making journeys between

THE WALL STREET JOURNAL.

the Adani-run Mundra port and the Per-
sian Gulf since early 2024 found they
showcase signs that ship trackers say are
typically evidence of ships attempting to
obscure their activities.

A common tactic includes manipulat-
ingtheship’sautomaticidentification sys-
tem, or AIS, which sharesaship’s position,
according to Tomer Raanan , amaritime
risk analyst at Lloyd’s List Intelligence
who tracks LPG tankers.

Onejourney in April of last year under-
takenby aship that carried an LPG cargo
for Adani, the Panamanian-flagged SMS
Bros, demonstrates some of the patterns.

Theship wasdocked at Khor al Zubair
insouthernIracion April3,2024, accord-
ingtoits AIS, which the Journal analyzed
using Lloyd’s List's Seasearcher platform.

Satellite images from April 3don’t show
the SMS Brosatitsreported berth inIraq.
Butasatellite did capture imagesofaship
matching the SMS Bros's characteristics
and length docked roughly 315 miles to
the southeastatan LPG
terminal in Tonbuk,
Iran.

The ship docked in
Tonbuk was the SMS Bros, according to
Samir Madani , whose service Tanker-
Trackers.com has indexed more than
9,000 ships from satellite imagery.

By April 7, the SMS Bros’s AIS data
showed it offthe coast of the United Arab
Emirates. Its datawas adjusted at that time
toshowitridinglowerin the water, which
would indicateit had taken on cargo, Its
AIS data shows thatit departed the night
of April 8, heading south, and by the fol-
lowing day anchored offshore nearSohar,
Oman.

On April 10, documents purport that
Adani Global PTE contracted theshipto
load roughly 11,250 metric tons of LPG at
Sohar andship itto Mundrain India. The
ship never appears to have docked in
Sohar’s port, according to the Journal's
analysisof AIS data.

From there, the SMS Bros sailed to
Mundra, where customs records reviewed

by the Journal show that on April 17, Adani
Enterprises imported aload matching the
cargo described in the shipping docu-
ments with a declared value just over $7
million.

Purchasers of Iranian oil and gas prod-
ucts often use forged documents from
OmanandIrag, according toseveral peo-
ple familiar with the trade.

The Adani spokesman said the SMS
Bros shipment was handled through a
third-party logistics company and docu-
mentationidentifies the shipmentasorig-
inating from Sohar.

Adani companies checkthe vesselsthey
contract forred flags butdon’t own, oper-
ateortrackvesselsand can’t commenton
the activity of vessels they don’t control,
he added.

“Whatever the duties of and responsi-
bilities of a bona fide importer are, we
have fulfilled those,” the spokesman saiel.

Other discrepancies

The SMS Bros, which changedits name
tothe Neel last year, has shown otherdis-
crepancies. A Bangladeshi port record
from last June shows the SMS Bros as
importing a load of LPG originating in
Iranforanunknownimporter, yet its AIS
datareports making the same journey to
Iraq thatit did in April.

At several other points over the past
year, satellite images don’t show the SMS
Brosatits reported AIS position, accord-
ing to Bjorn Bergman , adataanalyst who
tracks AIS spoofing at the nonprofits
Global Fishing Watchand SkyTruth,

Three other LPG tankers show some
elements of obfuscation while making
runs between Adani’s Mundra port and
the Persian Gulf, according to the Jour-
nal'sreview of their data.

One tanker operated by the same com-
pany that managed the SMS Bros showed
similarsigns of spoofing its AIS. That ship
was also named on a list of tankers sus-
pected of shipping Iranian oil and gas by a
bipartisangroup of U.S. senators.

The company operating the ships, as
wellas the captain of the SMS Broson its

iff writer

(e;dba:k@l ivemint.com
MUMBAI

he Adani Group on Monday
Tdonied trading liquified petro-

leum gas of Iranian origin as
alleged by WSJinitsreport, as perareg-
ulatory filing by the group’s flagship
company Adani Enterprises. The
Ahmedabad-basedgroupalsosaidit was
notaware of any ongoingUS investiga-
tioninto these allegations.

“Adani categorically denies any
deliberate engagement in sanctions
evasionortrade involving Iranian-ori-
gin LPG,” read the filing, calling the
allegations slanderous and an ‘inten-
tional act to injure the reputation and
interests of the Adani Group'. The
report appeared to be based on incor-
rect assumptions and speculation, it
added.

The Adani Group as a policy does
not handle any cargo from Iran at any
of its ports spread across India’s
11,000-kilometre-long coastline or
overseas, the statement read. This
includes any shipments originating

Adani denies LPG trade
with Iran, says unaware
of any US investigation

from Iran or any vessels operating
under the Iranian flag. Adani also
refrains from engaging any ships
whose ownersare Iranian, itsaid.

InFY25, LPG businessaccounted for
lessthan 1.5% of Adani Enterprises’ con-
solidated top line of $11.7 billion, it
added. “Even while LPG constitutes a
very smalland operationally non-mate-
rialcomponent ofouroverall revenue,
all LPG trade conducted by Adani enti-
ties is fully compliant with applicable
domestic and international laws
including US sanctions regulations.

Theallegedshipment from Irancited
inthe WSJ report was handledby third-
party logistics partners, Adani Group
said in its statement. Accompanying
documentation identified Sohar,
Oman, as the portoforigin of the cargo.
“We again state that we do not own,
operate or track vessels (including the
alleged SMS Bros/Neel) and cannot
commentonthecurrentor pastactivity
of vessels we have not contracted and
do not control,” the statement read.
“Whatever the dutiesand responsibili-
tiesofabona fideimporter are, we have
fulfilled those.”

April 2024 journey, didn’t respond to
requests for comment.

Athird ship appears to have used simi-
lar tactics around its trips to Mundra,
broadcasting via AIS a stopinKhoral Zub-
air thatcan’t be seen on simultancoussat-
ellite images of the port.

Afourthtankerin the group often mak-

ing deliveries to Mundra was listed in a
2024 report by the U.S. Energy Depart-
ment as being involved in the export of
Iranian petroleum products.

InMay, the Journal found that ship was
reporting its position on the railroad
tracks of the portin Khor al Zubair.

©2025 DOW JONES & CO. INC.
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India’s encrgy trade with US facing price, transport challenges

S DINAKAR
New Delhi, 2 June

Indiais facing hurdles in expanding
energy trade with the US because of
price and transport challenges and
competition from Russia and
nations of West Asia.

Crude oil purchases are facing
hurdles, LNG imports are crashing
and potential LPG purchases are
falling hostage to tariff and geo-
politics, according to industry
sources and ship tracking data.

Jacking up purchases of US
energy would have placed Indiain a
better bargaining position, asitseeks
toclosethe first phase of a trade deal
with the US by early July, when a 26
per cent reciprocal tariff may be rein-
stated by the Trump administration.
“Iam confident that in the coming
days India will be able to conclude
mutually beneficial trade deals with
the US and other countries,” said
Commerce Minister Piyush Goyal at
an industry event this week. A

favourable deal involves not only
tariffreductions for US products, but
measures taken toimprovesourcing
of USenergy productsled by coal, oil
and LNG, a demand made by US
President Donald Trump. The share
of US LNG in India’s overall LNG
trade declined by more than halfin
the January-May period of 2025t0 9
percent from 19 per cent in calendar
2024, according to calculations
based on data from Paris-based
market intelligence agency Kpler.
Market leader Qatar boosted its
share by 7 percentage points on the
year to 49 per cent. India’s overall
LNG imports at 10.4 million tons
declined by 5per centin the firstfive
monthsofthisyear, buffeted by high
prices, but purchases of the fuel from
the UScrashed by 37 per cent during
the period, Kpler data showed.
Purchases of US LNG totalled
940,000 tonsin the first five months
of this year compared to around 1.5
million tons in a year earlier period.
On an annualised basis, India

bought a record 5.1 million tons of
LNG from the US in calendar 2024
during the Biden administration,
equatingtoanaverage 420,000 tons
every month. That average has
dropped by half this year during
Trump’s presidency, reflecting the
role of the market in decision ’
making rather than political
pressure.

Petronet LNG CEO AK
Singh said at a media briefing
this month that high LNG rates on
the spot market had discouraged
Indian customers from sourcing
spot cargoes, reflected in falling US
shipments.

US LNG purchases declined this
year after spot cargoes supplied by
globaltraderslike Gunvor, Trafigura
and JERA among others disap-
peared. They constituted 32 per cent
of USLNG importsin2024,shipdata
showed.

Yet,another major issue for India
is that a substantial chunk of the 5.8
million tons a year in US LNG con-

US energy purchases by India

FY25 = Growth %allimports = % share of biggest ~ Country
(inSmn) = rate (%) itemwise  supplier itemwise
Coal # 3,225 2 12 I 30 Indonesia
LPG* 71 -39 051 40 UAE
LNG 2,465 74 S 3 Qatar
Crude oil 6,551 30 460 35 Russia

¢ < #Steam coal and coking coal; *Propane and Butane; Value in million dollars
Source: Indian Customs Data

tractedto

state-run Gail
India is not
delivered to India, for it to be
counted as imports. Gail only
broughtin 1.8 million tons of US car-
goes last year, Kpler datashow. Most
of Gail’s 85 cargoes secured under
two US term contracts annually are
swapped or sold elsewhere for lack of
ships, asenior company official said.

Swaps offer better returns to Gail,
said Narendra Taneja, a leading
energy expert. “It isanormal global
practice.,” hesaid.

Crude Oil

Crude oil purchases from the US are
also facing limitations with Indian
refinery configurations and com-
petition from Russian oil, refining
officials said. Imports of crude oil
from the US averaged 274,000 b/d in
the January-May period, around 27
per cent higher from 199,000 b/d for
the entire 2024, Kpler data showed.
That’sstillwell below the 415,000 b/d
that the US supplied India in 2021,
for a 10 per cent share. This year, US
oil accounted for only 6 per cent of
overall Indian imports but still

higher from 4 percent a year eatlier.

But US share may hit the brakes,
industry officials said, because dis-
counted Russian oil is aggressively
competing with US grades this year,
refining officials said.

Russia’s share this year is 38 per
cent and it has been displacing
higher quality US sweet crude oil this
year, the officials said.

Indian refiners face no western
sanctions to transport Russian oil
now because most grades trade at
sub $60 per barrel levels, a price cap
instituted by western nations over

which sanctions kick in, which pre-
vent Russian oil suppliers from
using Western shipping and insur-
ance services and rely on an unre-
liable, partly sanctioned dark fleet of
vessels. In May, lighter Russian oils,
including ESPO and Sokol among
others, made up 584,000 b/d of the
1.96 million b/d of total Russian
supplies imported. US grades were
around 250,000 b/d in May.

“We see more value in Russian
lighter grades than US oil,” a state-
run refiner said. It is much easier to
transport the oil now after oil prices
fell, headded.

Moreover, state Indian refiners
have upgraded their facilities to pro-
cess cheaper, lower quality oil while
most of the oil shipped from the US
is of an expensive, lighter, premium
variety. Indian refineries do not
require large volumes of premium
light, sweet crude oil something they
oncedid.

They can now make do with
medium, sour grades.
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IOCL. raises

FY26 capex
target to $4 bn

SUBHAYAN CHAKRABORTY
New Delhi, 2 June

Indian Oil Corporation Ltd
(IOCL) on Monday said the
oil-marketing company was
planning tospend nearly $4
billion in capital expendi-
ture in FY26, up from $3.71
billion or ¥31,000 crore of
planned capex in FY25.

In an investor presenta-
tion, IOCL alsosaid it aimed
to complete the commis-
sioning of two key refinery
expansion projects, includ-
ing the 10 million tonnes
(mt) per annum capacity
expansion at the Panipat
refinery, and allied projects
by December.

Approved in 2021, the
refinery  expansion in
Haryana’s Panipat is set to
increase its 15million metric
tonnes per annum (mmtpa)
capacity to 25 mmtpa, at a
total approved cost of $4.5
billion. Nearly 84 per cent of
the project has been com-
pleted at Panipat, which is
IOCL’s largest, alongside the
one at Paradip in Odisha.
The company's ongoing pro-
ject to set up a para-xylene
(PXA) and purified tereph-
thalicacid (PTA) plant at the
Paradip refinery is slated to
be completed by April 2026,
with a total cost of $1.63 bil-
lion. Nearly 89 per cent of
the work is completed.

A new pipeline carrying
crude from Mundra port to
the Panipat refinery is also
scheduled for completion
by December. Also on the
anvil is IOCL’s petrochemi-
caland lube integration pro-
jectatthe Gujarat refinery in
Vadodara, expected to be
completed by December.
More than 80 per cent com-
pleted, the project envisages
raising capacity to 18
mmtpa, up from 13.7 mmtpa
currently, at a total cost of
$2.23 billion.
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_ NEW [ISSUES | Adani Group dismisses reports as baseless

LPG imports under US scanner

Mumbai, June 2: The US
prosecutors are investigat-
ing whether Gautam Ada-
ni’s companies imported
Iranian liquefied petrole-
um gas into India through
their Mundra port, the
Wall Street Journal report-

ed on Monday,
However, Adani Group
denied any deliberate

engagement in sanctions
evasion or trade involving
Iranian-origin  ligquefied
petroleam gas.

An Adani spokesperson
called the report baseless
and mischievous in a state-
ment, adding: “We are not
aware of any investigation
by US authorities on this

subject,”

The report sald it had
found tankers travelling
batween the Gulf and
Gautam Adani's Mundra
port in western India exh-
ihiting traits that experts
gay are common for ships
evading sanctions.

It said the US justice
department was reviewing
the activities of several
LPG tankers used to ship
cargoes to Adani Enterp-
rises the group’s flagship
entity

Adani Group said it did
not handle any cargo from
Iran at its ports, as a mat-
ter of policy, It said all its
LPG trade, which accounts

3dani

for 1.46 per cent of Adani
Enterprises’ total revenue,
was fully compliant with
domestic and internation-
al laws, including US sanc-
tions regulations.

A shipment referred to
by the WS was handled as
a routine commercial
transaction via third-party
logistics partners and sup-

ported by documentation
identifying Sohar, Oman,
as the port of origin,
Adani said.

The US President Donald
Trump said in May that
any party buyving Iranian
oil or petrochemical prod-
ucts would be subject to
secondary sanctions.

Last November, US
authorities indicted Adani
and his nephew, Sagar
Adani, on suspicion of
paying bribes to secure
power supply contracis
and misleading US inves-
tors during fund-raising in
the US. Though, Adani
Group has denied accusa-
tions. — Reuters
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FUTURES AT $65/BARREL

Oil Surges 4.4%
With OPEC+
Output Hike Less
than Estimated

Bloomberg

Oil surged after OPEC+ increased
production less than some had fe-
ared and geopolitical concerns
flared over Ukraine and Iran.

The Organization of the Petrole-
um Exporting Countries and its
allies agreed on Saturday to add
411,000 barrels a day of supply in
July, but there were objections
from some members including
Russia. With a
handful of countri-
es lobbying for a

pauseinJuly, banks

are now split on

how many more hi-
ke kes will come in
struck air . ;?ggtel?? e
basesdeepin " Monday's gain —
i criticised Brent crude added
areport as much as 4.4% to
showingits  tOP $65 —isalsolik-
growing ely being aided by
stockpilesof an unwinding of
enriched bearish bets taken
uranium in advance of the

decision. Thegroup
had been considering returning
anevenbigger volume late last we-
ek, and speculative short posi-
tions in Brent were already the
highest since October prior to the
meeting.

“The worst of the fears was laid to
rest,” said Keshav Lohiya, founder
of consultant Oilytics. “Brent
shorts are now at the highest level
in 2025, which makes sense given
the bearish headlines coming out
of OPEC. However, thisiscreatinga
recipe for a spike if spot healthy
market fundamentals continue to
rollon.”
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ONGC's
downstream
gains to aid
growth in
FY26: S&P

PRESS TRUST OF INDIA

New Delhi, June 2

STATE-OWNED OIL AND
NATURAL Gas Corpora-
tion’s (ONGC) eamnings are
likely toremainresilientin
thecurrent fiscal asincome
fromits refining and mar-
keting operations will rise
enough to offset a decline
in upstream profitability
followinga recent fall in oil
prices, 5&P Global Ratings
said Monday.

ONGC, it said, is likely to
generate enough free cash
flow to consolidate its bal-
ance sheet and supportthe
rating,but headroom forthe
‘bbb+' stand-alone credit
profile (SACP) remains thin,
given recent acquisitions,

“We project ONGCs
adjusted Ebitda will be
broadly stable at ¥1-1.05
lakh crore in fiscal 2026,
assuming Brent oil prices of
$65 perbarrel (bbl) in 2025
and 570 per bbl from 2026
onwards,"it said in anote.

The firm's funds from
operations (FFO)-to-debt
ratio willlikely improve to
more than 40 percent over
the next 12-24 months, in
line with our expectation
fora‘bbb+'SACP.

“We expect the India-
based integrated oil
and gas firm's earnings
to remain resilient in
fiscal 2026 {ending March
31,2028).

Earnings at the com-
pany's refining and mar-
keting operations will rise
enough to offset a decline
in upstream profitability
followinga recent fall in oil
prices,”it said.

FINANCIAL EX

Page No. 3, Size:(2.26)cms X (16.50)cms.



MILLENNIUM POST, Delhi, 3.6.2025

Page No. 9, Size:(7.67)cms X (25.70)cms.

Petrol sales

climb 9% in

May, diesel
demand tepid

MPOST BUREAU

NEW DELHI: Petrol con-
sumption spiked for the sec-
ond month in a row in May as
summer season travel pushed
up demand but diesel sales
remained tepid, according to
provisional industry data.

Petrol consumption rose
8.77 per cent to 3.76 million
tonnes in May, from 3.46 mil-
lion tonnes a year back. Its
demand was up 12.45 per cent,
over consumption of 3.35 mil-
lion tonnes in May 2023.

April too had seen similar
growth in sales.

Diesel sales were up 2 per
cent to 8.57 million tonnes, the
data showed. The consump-
tion of India’s most used fuel
has rebounded since the last
month. Diesel, the lifeline of
transport and rural agri econ-
omy, saw just 2 per cent growth
in demand in the fiscal year
ended March 31, 2025.
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Met12% PNG Coverage
Target, says Regulator

Biddersin 4 rounds from 2018 to 2022
had won on basis of connection pledges

Br0ken Pmmise > Cos collectively achieved

- about 50% of their

Cos which secured
licences achieved
less than 12% of
cumulative targets as
of March 2025

Sanjeev Choudhary

New Delhi: The Petroleum and
Natural Gas Regulatory Board
(PNGRB) is set to penalise city
gas distribution companies for
falling significantly short of
their targets—achieving, in so-
mecases, aslittleas 2% of cumu-
lative goals—for connecting ho-
useholds with piped natural gas
(PNG), according to people fami-
liar with the matter.

Companies that secured licen-
ces during the 9th, 10th, 11th and
11A bidding rounds—the four lar-
gest city gas licensing rounds-
—have especially underperfor-
med on their home connection
commitments. These companies
had won licences based on the
number of households they
pledged to connect each year.

Data published by the regulator
shows that, on average, winners
of thesefourroundshadachieved
lessthan 12% of their cumulative
targets as of March 2025. Held bet-
ween 2018 and 2022, these four ro-
unds awarded two-thirds of Indi-
a’s city gas distribution licences,
withacombined targetof connec-
ting 112.9 million households—a-
bout 90% of the national goal of
126.3 million homes. These tar-
gets were staggered over multiple
years, with the cumulative target
up to March 2025 set at19.1million
connections. Actual connections
achieved stand at just 2.24 mil-
lion—slightly underi12%.

Indian Oil, BPCL,HPCL, Adani
Total Gas, Think Gas, Torrent
Gas, Indraprastha Gas and
others were among the winners
in these rounds, with some com-
panies submitting aggressively
high home connection targets to
secure licences.

Consideringall city gaslicensing
rounds to date, companies have

cumulative household con-
nection targets

2 Pvt cos weakest perform-
ers, achieving just 15% of
their cumulative targets
as of March 2025

= State-run cos achieved 35%

= JVinvolving state cos have
exceeded their targets,
reaching 128%

4

New LNG Norms to Aid
Mkt Reform: PNGRB

New Delhi: The Petroleumand
Natural Gas Regulatory Board
(PNCRB) said the recent regula-
tion for liquefied natural gas
(LNG) terminals will help achie-
ve “well-coordinated, trans-
parent,and demand-driven gas
market development” inthe
country. Last month, the PNGRB
introduced regulations manda-
ting that companies intending
toset upanew LNG terminal or
expand capacity must register
withthe regulator, which will
issue aregistration certificate
only after reviewing their
detailed feasibility report,
business planand evacuation
strategy. - Our Bureau

collectively achieved about50% of
their cumulative household con-
nection targets. Older licensees
have performed better. Private
companies are the weakest perfor-
mers, achieving just 15% of their
cumulative targets as of March
2025. In contrast, state-run firms
have achieved 35%, while joint
ventures involving state compani-
eshave exceeded their targets, rea-
ching 128%. Some of these joint
ventures have been operating for
nearly two decades.

In stark contrast to the lag in
household connections, city gas
companies have rapidly expan-
ded compressed natural gas
(CNG) infrastructure. They ha-
ve commissioned 8,067 CNG sta-
tions across the country—165%
of their cumulative targets up to
March 2025.
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Torrent Power Inks
LNG Supply Pact
with BP Singapore

Our Bureau

Mumbai: Torrent Power Ltd (TPL)
on Monday said it has signed along-
term sales and purchase agreement
with BP Singapore Pte. Limited, a
subsidiary of London-headquarte-
red integrated energy company BP
Plc, for the supply of up to 0.41 mil-
lion metric tonnes per annum of
LNG from 2027 to 2036.

The LNG procured under this ag-
reement will be strategically utili-
sed by TPL, including to operate its
2,730 MW combined cycle gas-based
power plants (GBPPs) in India to
meet the country’s increasing po-
wer demand, support peak demand
periodsandbalancetherenewables.

It will also support the growing re-
quirement of LNG of Torrent Gro-
up’s city gas distribution (CGD)
arm, Torrent Gas Ltd. (TGL), to en-
sureareliable supply of gasfor hou-
seholds, commercial and industrial
consumers, and CNG vehicles.

“Taking advantage of softness in
LNG prices, TPL along with TGL
further intends to explore medium-
andlong-term LNG procurement in
response to the growing demand
from its GBPPs and CGD networks
respectively, aiming to enhance its
portfolio diversity and reliably to
meet energy supply needs of custo-
mers,” the company said.
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Torrent Power to
buy LNG from
BP Singapore

TORRENT POWER HAS signed
an agreementto buy up to 0.41
million tonne per annum of LNG
from BP Singapore for 10 years
starting 2027, the company said
on Monday. Torrent will use the
LNG to generate electricity at its
gas-based power plants as well
ascity gas demand, it saidina
statement.
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Torrent Power:

® Torrent Power Ltd (TPL)
has signed a long-term Sales
and Purchase Agreement
(SPA) with BP Singapore Pte.
Limited, a subsidiary of
global integrated energy
company bp, for supply of up
to 0.41 MMTPA of LNG from
2027 to 2036.

® [The LNG procured under
this agreement will be
strategically utilized by TPL,
including to operate its 2,730
MW Combined Cycle Gas-
Based Power Plants (GBPPs)
In India to meet the country’s
rising power demand, peak
demand periods’ support,
and balancing the
Renewables. It will also
support the Torrent Group’s
City Gas Distribution arm-
TGL's growing requirement
of LNG to ensure reliable
supply of gas for households,
commercial and industrial
consumers and CNG
vehicles.



FINANCIAL EXPRESS, Delhi, 3.6.2025

Page No. 2, Size:(9.13)cms X (10.95)cms.

TotalEnergies mulls expanding

MUKESH JAGOTA
Paris, June 2

US-produced LNG sales to India

FRANCE-BASED TOTALENERGIES
PLANS to expanditssalesof US-pro-
duced energy products, particularly
liquefied natural gas (LNG), to India,
in anticipation of rising demand in
the country over the coming years.

“We plan to sell more energy,in
particular from the US. We are the
largest US energy exporter of total
energy. So we can bring more,” said
Patrick Pouyanne,chairman and CEQ
of TotalEnergies atterameetingwith
commerce and industry minister
Piyush Goyal.

Underthe Bilateral Trade Agree-
ment (BTA) that is being negotiated
with theUS, India may step upsourc-
ing of energy products from America
to help bridge some of the trade gap
between the two countries,which isa
key demand of President Donald
Trump.Due tothe deficits thatthe US
is running with the world, President
Trump hasimposed reciprocal tariffs
onalltradepartners.

TotalEnergies CEO said that the
companyhasinvested almost 55 bil-
lion in the last five years In India —
in particular gas, natural gas,
importingenergy,city gas, develop-
ment of gas infrastructure in India,
aswellasrenewables.“Weinvest alot
in solar and wind in India, with
Adani in particular.”

“Onthe renewable side we con-
tinue to support the expansion of
Adani Green,which already has 14
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Union minister of commerce and industry Piyush Goyal during his
meeting with TotalEnergies' chairman and CEO Patrick Pouyanne, in
Paris on Sunday

gigawatts of capacity. So we will
continue to support this growth,
he added.

At the meetingwith Goyal the dis-
cussions centred on what the com-
pany’s plans — has done and what it
intends to do in the future.

“Discussed the company’s invest-
ment plansfor India and deepercol-
laboration in the renewable energy
sector, Goyal said in aposton X after
themeeting.

Aspart ofhisengagements, Goyal
also met Bernard Fontana, Chairman
and CEO of EDF Energy, to discuss
India’s growing role in the global
clean energy transition.

“Met Bernard Fontana,chairman
and CEQ of @EDFofficiel in
Paris.Discussed India's growing lead-

@3 June 2825

.com/c/TT484607

Al

ershipintherenewable energysector
and ways to further integrate sus-
tainable energy solutions into our
development roadmap,” Goyal ‘X’
post read.

He also met Luca de Meo, CEO of
Renault Group, to highlight India’s
potential in automotive manufac-
turingand the EV ecosystem.

“Held a meeting with Luca de
Meo, CEO of @RenaultGroup.
Exchangedviews on India’s growing
potentialasan automobile manufac-
turing hub, along with emerging
opportunities inthe EVsector,"Goyal
postedon‘X!

The minister commenced his
three-day official visit to France on
Sunday, followed by atwo-dayvisit to

Italy, starting June 4.
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TotalEnergies will Sell
More US LNG to India

Paris: French energy major
TotalEnergies plans to sell mo-
re LNG to India, in particular,
from the US and continues to
support the expansion of Ada-
niGreen, its CEO Patrick Pouy-
anne said. “We are the largest
US LNG energy exporter total
energy, so we can bring more.
We have also have a big venture
in Mozambique with Indian
companies. We will intend to
restart very soon to provide
energy to India. So that’salsoa
plan,” Pouyanne said after me-
eting minister Piyush Goyal in
Paris.—Kirtika Suneja
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US probing Adani Group
link to Iran LPG trade,
says report; firm calls it
‘baseless, mischievous’

GEORGE MATHEW
&HITESHVYAS
MUMBAI, JUNE 2

PROSECUTORS IN the US are in-
vestigating whether Indian busi-
nessman Gautam Adani’s com-
panies imported Iranian liquefied
petroleum gas (LPG) into India

through the Adani Group's
Mundra port, despite US sanc-
tions on Iran, The Wall Street
Joumnal reported on Monday.
This comes at a time when
the Trump administration is
rolling back onthe enforcement
of certain white-collar crimes,
including cases related to foreign
CONTINUEDON PAGE 2
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« US probing Adani link to Iran LPG
trade, says report; firm denies

babery and sanctions cvasion.

Tankers travelling between
Mundra in Gujarat and the
Persian Gulf exhibited traits
common to ships evading sanc-
tions, the WY report id TheUS
Justice Departmentis reviewing
the activities of several LPG
tankers used to ship cargoesto
Adani Enterpriscs, itsaid.

In a statement, the Adani
Group said the report was "base-
less and mischicvous®. "Adani
categoncally denies any ddiber-
e engagement infancions e
sonor trade invelving lranian-
origin LPG. Further, we are not
aviare of any investigation by US
authoaities cathis subject "itsad.

“Ihe WSY's story appearsto
be based entirely onincorrect as-
sumptionsand speculation. Any
suggestion that Adani Group en-
tities are knowingly in contra-
vention of US sanctions on [ran
s strongly denied Any assertion
10 the cantrary woukl not only
be slanderous but also deemed
to be anintentional act to mjure
the reputation and interests of
the Adani Group,” the statement
said. “The nghts of Addani Group
entities and personnelinthis re-
gard are expressly reserved ”

Earlier, US President Donald
Trump had warned that any
country or person buying oil or
petrachemicals from lranwould
face immediate secondary sanc-
tions, effectively barning them
mdong businesswith the LS.
Trumpmade thisstatementina
past on his social media plat-
form, Truth Social, emphasising
that such entities would not be
dlowed to engage in any formof
business with the US.

This warning is apparently
part of Trump's “maximum
pressure” campaign against lran,
aimed at completely shutting
down the country's ol exports.
Trump acased [ran of financing
miltantgroups and emphasised
the nood to prevent Iran fromde-
veloping a nuciear bomb,

His comments appear to be
directed & China, whichimports
over 1 million barrels perday
from Iran, But US sanctions are
unlikely to impact lranian ol
flowing to China, unless the

White House targets Beijing's
state-owned enterprisesand in-
frastructure.

Trump has taken a tough
stand on Iran, induding pulling
the US out of the nuclear xgree-
ment negotiated by former
President Barack Obama. This
mave is consistent with his ear-
lier decsion o impose second-
arytanffs oncountnes buyngoil
from Venezuela, another OPEC
member. The implications of
these sanctions and tariffs will
likely have farreaching conse
quences for the global ol market
and US relations with key play-
ers like China and lran.

The investigation into the
Adani Group's dleged import of
Iranian LPG comes at a time
when the US administration is
casing enforcement of white-
collar crimes, Therollhack on the
enforcement of certain types of
white-collar crimes, indluding
cases related to forsign bribery,
public corruption, meney hiun-
dering and crypto markets, @ame
after Trump signed an executive
order directing the US Justice
Department to halt prosecuting
Americans accused of bribing
forsign officials to sexure over-
seas business deals.

At the Justice Department,
Artamey Cereral Pam Bondi has
ordered prosecutors to focus
their anti-money-laundering
and Snctions-evasion attention
on drugcaries and internationai
cnme organisations. It says the
adminigtration is effectively re-
defining what constitutes a
crime in some business conduct
cases, These decisions aim to
provide relief to US citizens, but
mayalso benefit companies and
exccutives facing charges inUS
courts, like key executives of the
Adani Croup who xre currently
facing bribery charges.

According to sources, the
new policy could potentially
provide relef w Azure Power —
which had a contract {a build,
operate and transfor deal) with
anAdaniGroup firm for building
asolar project that had comeun-
der the scanner for alleged
bribery allegaticns — and, by ex-
tension the Adani Group.
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WSJ: Adani Under US
Lens Over Alleged
Iranian LPG Imports

Group deniesany
involvementin Iranian
LPG trade; saysitis
unaware of any probe

Our Bureau

Mumbai: The Adani Group has
once again found itself under the
US Department of Justice’s scan-
ner—this time for allegedly im-
porting Iranian LPG into India
through the Mundra port, accor-
ding to a Wall Street Journal
(WSJ) report on Monday.

The US prosecutors are investi-
gating whether Adani Group com-
panies violated US sanctions by
importing Iranian petrochem pro-
ducts into India, thereport stated.

Adani Group has rejected any in-
volvement in trade in Iranian LPG
andsaid itisnotaware of any inves-
tigation onthe same. It called the al-
legations “baseless” and vowed to
seek “all possiblelegalrecourse.”

The development comes nearly
sevenmonths after the US authori-
ties prosecuted Adaniand his nep-
hew Sagar Adani last November,
alleging thatthey paid bribesto se-
cure power supply contracts.

The WSJ report claimed that an
investigation by the newspaper fo-
und tankers travelling between
Mundra port, operated by the Ada-
ni Ports and SEZ Ltd, and the Per-
sian Gulf, adding that it exhibited

traits experts say are common for
ships evading sanctions.

Lastmonth, USPresident Donald
Trump said all purchases of Irani-
an oil or petrochemical products
should stop and threatened to im-
pose secondary sanctions on co-
untries buyingoil from Iran.

An Adani Enterprises spoke-
spersonsaid, “Any suggestion that
Adani Group entities are kno-
wingly in contravention of US
sanctions on Iran is strongly deni-
ed. Any assertion to the contrary
would not only be slanderous but
also deemed to be an intentional
act to injure the reputation and in-
terests of the Adani Group.”

“The shipment referred to in the
WSJ’s story was handled through a
routine commercial transaction
via third-party logistics partners
and was supported by documenta-
tion identifying Sohar, Oman, as
the portof origin,” the person said.

Therights of Adani Group entiti-
es and personnel in this regard are
expressly reserved, the spokesper-
son said. “By policy, the Adani Gro-
up does not handle any cargo from
Iranatany of our ports. This inclu-
des any shipments originating
from Iran or any vessels operating
under the Iranian flag. Additional-
1y, the Adani Group does not mana-
ge or facilitate any ships whose ow-
ners are Iranian. This policy is ad-
hered toacross all our ports.”

The group said out of Adani En-
terprises’ consolidated revenue of
over $11,727 million in 2024-25, the
LPG segment amounted to $171.2
million, or1.46% of the total.
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