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Assam:ONGCinchescloserto
sealing Sivasagar gas Ieak

Theincident hassparked concernsabout environmental safetv &disaster preparednessinthestate

STATESMAN NEWS SERVICE

GUWAHATI, 24 JUNE

he gas leak from an

Oil and Natural Gas

Corporation

(ONGC) crude well
at Bhatiapar in Sivasagar
district to seal it have entered
their final stages,

Officials from ONGC said
on Monday thatthe situation
is under control, and the
finalcappingoftheleaking
wellislikely to be completed
soon.

The gas leak, which began
nearly two weeks ago, had
initially affected around 75
households in the immediate
vicinity. However, it soon
spiraled into a larger human-
itarian crisis, impacting over
3,000 people as toxic gas
emissions spread and forced
mass evacuations.

Residents from nearby
villages were shifted to relief
camps, and many remain
there as sealing operations
continue.

Intemational experts have
joined ONGC's Crisis Man-
agement Team in a techni-
cally complex and high-risk
operationto secure the site.

The pressure inside the
well has now reduced sig-
nificantly, making it safer
for engineers to proceed
with final sealing. ONGC

officials described the task
asone of the most sensitive
operations the company has
undertakenin recent years.

Acritical part of the cap-
ping process involves remov-
ing internal tubing from
the structure using a long
boom crane.

Over ten trailer-loads of

rig components have already
been dismantled and moved
from thesite, and the crane
operation marks the last
major step before the well
can be permanently shut.
To prevent the risk of
fire, ONGC has been con-
ducting continuous ‘water
blanketing' — a safety

method thatinvolves spray-

ingwater to suppress flam-

mable gases. Specialised
machinery and equipment
are being deployed to expe-
dite the sealing work.

In a public advisory
issued recently, ONGC
informed thatresidents liv-
ing beyond a 500-metre
radius of the well site can
safely return to theirhomes.
Scientific assessments have
found no hydrocarbon pres-
ence beyond 30 metres from
the wellhead, which the

S development.”

The incident has sparked
renewed concerns about
environmental safety and
disaster preparedness in
Assam'’s oil-producing
zones.

Comparisons are already
being drawn to the 2020
Baghjan gas blowout inTin-
sukiadistrict, which caused
extensive ecological damage
and displaced thousands
of people for months.

24.6.2025




BUSINESS STANDARD, Delhi, 24.6.2025

Page No. 10, Size:(10.31)cms X (35.33)cms.

Brent may cross
$110 if Hormuz
oil flow halves:
Goldman Sachs

SUBHAYAN CHAKRABORTY
New Delhi, 23 June

Goldman Sachs estimates Brent crude prices
could temporarily peak to $110 per barrel if oil
flows through the critical Strait of Hormuz were
halved for a month and remained down by 10 per
cent for the following 11 months. In that case,
crude prices will settle on an average of $95 per
barrel in the fourth quarter of 2025, the bank said
in a note on Monday.

Oil prices oscillated on Monday, touching a
five-month high before erasing most gains as oil
and gas transit continued on tankers from West
Asia after US airstrikes against Iran at the week-
end. Brent crude futures were up 16 cents, or 0.2
per cent, at $77.17 a barrel by 1307 GMT. US West
Texas Intermediate crude rose 14 cents, or 0.2 per
cent, to touch $73.98.

In a more severe scenario where Iranian
output remains suppressed, Brent would still
peak at $90 but then stabilise at $70-80 per barrel
in 2026, as global inventories shrink and spare
capacity drops. The latest forecast comes days
after Citigroup warned oil could cross $90/bbl if
the strait is shut.

However, Kotak Institutional Equities believes
that, given the significant spare capacity of 6 mil-
lion barrels per day (bpd) with the OPEC+ bloc, oil
prices are set to come down soon.

“Also, at higher than $70/bbl, the US could see
further increase in production. We do not expect
oil prices to remain elevated for long and maintain
our oil price assumption of $70/bbl for
FY2026/27E,” it said in a note on Monday.

Brent crude prices have risen 13 per cent since
the conflict began on June 13, while WTI has
gained around 10 per cent. Brent oil futures rose
toa five-month high of $78/bbl on Monday, before
falling to $75.4/bbl at the time of writing this
report. For India, an estimated 10 per cent
increasein crude prices may not have much of an
impact on the economy where fundamentals
remain robust, but a prolonged effect may cause
harm, Madan Sabnavis, chief economist at Bank
of Baroda, said.

“But if it is over $100 for a prolonged period it
would mean virtually a 25 per cent increase over
the base case assumption and can have a major
impact on these variables,” he said.

At the beginning of the year, the assumption
was that oil would be around $80, and anything
more than this would raise a red flag, he stressed.
The impact on GDPwill be driven by how inflation
behaves and affects consumption, Sabnavis said.
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Crude oil ends lower after touching
highest level of $78.53 since January

MADHUSUDAN SAHOO
MEW DELHI, JUNE 23

Brent crude oil prices in
Monday's early trade jumped
nearly 2 per cent to $78.53 a bar-
rel, touching the highest level
since January, Later in the day;, it
hovered between $74.75 a
barrel.

Analysts are of the view
that the situation
demands careful moni- ©
toring of developments.
global fertiliser prices,
and shipping costs, which
could affect the import bill
in coming quarters. However, the
government is confident that oil-
marketing companies have sup-

lies for several weeks, which is

ikely to contain the downside.

About 40 per cent of India's
crude ofl imports in FY25 came
through the now shut Strait of

Hormuz. About 53 per cent of
India’s LNG imports originated
from Qatar and the UAE, accord-
ing to the International Gas
Union.

“A complete shutdown of the
Strait of Hormuz would repre-
sent a major disruption to global
oil flows. Such an event
would likely trigger a
sharp, short-term spike

in crude prices, driven

more by panic and per-
ceived scarcity,” sald Dr

Kapil Garg, founder and
managing director,
Ollmax Energy.

The measured response so far
is due to ample global supply
from US, OPEC and increased
sourcing by major buyers like
India from alternative routes.
The likelihood of a prolonged clo-
sure remains low, Garg further
added.
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Disruption of Hormuz may offer
opportunity for India’s refiners

Rlshl Ranjan Kala
New Delhi

Any disruption to shipping of
jet fuel and diesel (gasoil) to
Europe via the Strait of Hor-
muz offers a window of op-
portunity to India’s refiners,
particularly for aviation tur-

bine fuel (ATF).
Global real-time data and
analytics provider Kpler

pointed out that only a frac-
tion (44,000 barrels per day)
of India's refined exports
passes through the Strait.

In this context, any dis-
ruption along the regional
redistribution hubs, such as
the UAE and Singapore, open
up opportunities for India’s
refiners to explore lucrative
deals. “For instance, disrup-
tion in these routes affects
supply of jet fuel to Europe.
European markets are likely
to offer better prices to In-
dian refiners in such circum-
stances,” said an analyst.

EVOLVING ARBITRAGE

Sumit Ritolia, Kpler's Lead
Research Analyst for Refin-
ing and Modeling, emphas-
ised that India is positioned
as a “net exporter with stra-
tegic exposure”. He said that
the deepening Iran-Israel
conflict had sharply altered
the refined products’ land-
scape. Over the past week,

global gascil cracks have
surged, signalling tighter
middle distillate balances.
Structural risks are emer-
ging, particularly for North-
west Europe (NWE), which
sources around 24 per cent
of its gasoil imports from
Middle East Gulf (MEG), ex-
posing the region to poten-
tial Hormuz Strait disrup-
tions, Ritolia explained.
However, the real bottle-
neck is in jet fuel and ker-
osene logistics, he said,
adding that a disruption in
the Strait would dispropor-
tionately affect European
aviation fuel logistics, with

limited  global  backup
capacity.
‘Jet/kero imports into

NWE are 58 per cent de-
pendent on Middle East sup-
ply via the Hormuz Strait,
making them more exposed
than diesel. With global re-
finers prioritising mogas
production (gasoline) amid
seasonal peak demand,
there’s little spare capacity
to pivot to kero, even if lo-
gistics permitted it,” he ad-
ded. With little capacity,
European buyers are even
more likely to look for jet fuel
supplies from India.

INDIA’S PIVOT

Ritolia pointed out that India
remains a major net exporter
of refined products, particu-

larly diesel and jet fuel, sup-
plymg to markets in Europe
(the  Netherlands and
France), South-East Asia
(Singapore and Malaysia)
and Africa (South Africa and
Tanzania).

In this environment, In-
dia’s refiners will need to bal-
ance domestic obligations,
commercial margins and lo-
gistical risk in real-time. The
weeks ahead may see more
spot-driven behaviour, rapid
route adjustments and a tilt
in supply favouring markets
offering  stability  and
premium pricing.

Diesel and gasoil cracks
are  elevated, offering
stronger export margins, es-
pecially for private refiners
like Reliance Industries and
Nayara Energy, which act-
ively serve European mar-
kets, Ritolia said. However, a
rise in crude prices due tothe
regional conflict may offset
some margin gains, particu-
larly for refiners dependent
onMiddle East crude.

On market reorganisa-
tion, Rotolia said, “As freight
rates and war-risk premiums
rise, India’s refiners may
pivot westward, focusing on
Europe and West Africa. This
could tighten diesel supply in
Asia, where buyers like
Singapore, Malaysia and
South Korea are heavily reli-
ant on Indian volumes.”

24.6.2025



TIMES OF INDIA, Delhi,

24.6.2025

Page No. 2, Size:(17.42)cms X (21.02)cms.

Flying fuel, faked keys, forged rods!
Inside multi-crore smuggling racket

Times NEws NETWORK

New Delhi: The crime
branch of Delhi Police has
busted a large-scale smugg-
ling syndicate involved in the
illegal siphoning and black
market sale of aviation turbi-
ne fuel (ATF). The cops reco-
vered 72,000 litres of ATF on
Sunday from a clandestine
godown in west Delhi’s
Mundka. Six people have be-
enarrested.

According to DCP Aditya
Gautam, this illegal opera-
tion was runningdaily for the
past three years, with around
5,000 litres of ATF stolen eve-
ry day, resulting in the theft
of nearly 1.5 lakh litres
monthly. The syndicate was
causing a loss of up to Rs 1.62
crore to the exchequer with
each theft, sources said.

Police said ATF was origi-
nally loaded at HPCL Asoda
Depotin Bahadurgarh for de-
livery to Indira GandhiInter-
national Airport. The accu-
sed drivers, in collusion with
the transporter and the go-
down operator, manipulated
the GPS tracking system and
diverted the tankers to the
Mundka godown.

“The tanker locks—secu-
red with keys exclusive to the
destination depot— were by-
passed using duplicate keys.
Forged dip rods were used to
simulate legitimate delivery
measurements,” the DCP
added. The siphoned-off ATF
was then sold in the open
market under the guise of
mineral turpentine oil,
commonly used in the ink
and paint industry.

The police operation was
conducted by a team compri-
sing ACP Ramesh Lamba and
inspector Mahipal Singh. The

team acted on a tip-off and
conducted araid at the conce-
aled godown, seizing three oil
tankers loaded with ATF, two
pickup trucks, forged dip
rods, duplicate master keys
and Rs1.051akh. The accused,
including the godown owner,
drivers, helpers, a transpor-
ter and the illicit fuel purcha-
ser, manipulated the GPS
tracking system and diverted
the tankers to the Mundka go-
down, police found.

Besides the six arrests,
two persons have been bound
down, said an officer. The re-
covered ATF and tankers we-
re handed over to the oil com-
pany after due documenta-
tion for safe custody and a ca-
se wasregistered.

A SLICK
CRIME

Crime branch has
busted a large-
scale smuggling
gang involved in
illegal siphoning
and black-market

sale of aviation

turbine fuel
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The siphoned ATF
was sold in the open
market under the
guise of Mineral
Turpentine Oil —
commonly used in the
ink and paint industry

A tip-off led to raid on
godown 8 apprehended

72,000 litres of ATF
recovered, 3 oil tankers, 2
pickup trucks seized

DCP SAYS

The tanker
locks—secured with
keys exclusive to the
destination depot—
were bypassed using
duplicate keys. Forged
dip rods were used to
simulate legitimate
delivery measurements

”

The accused include Gaya
Prasad Yadav, the 43-year-old
godown owner and master-
mind who previously worked as
a tanker driver. He bough ATF
atRs 30 perlitre and sold itatRs
50 per litre. Rajkumar Chaud-

hary, a 53-year-old ATF purcha-
ser, bought the fuel at Rs 40 per
litre and sold it in the open mar-
ket atRs43toRs50litre.

Ashpal Singh Bhullar, the
53-year-old truck owner,
operated eight trucks, inclu-
ding the three seized ones,
and played a crucial role in
the syndicate’s operations.
Three truck drivers, Ram
Bharose Yadav (44), Anjay
Roy (41) and Subodh Kumar
Yadav (32), were paid Rs 1,500
per trip for diverting the tan-
kerstothe godown.

Two helpers, Parveen
Kumar Yadav (25) and Parve-
en Kumar Yadav (19), were
paid Rs 700 per trip for assi-
sting the drivers in the
smuggling operation.

Al Image

THE OPERATION

Accused include
godown owner, drivers,
helpers, transporter, and

Hunt on for
mastermind and
other syndicate
members

illicit fuel purchaser
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Gang of aviation fuel
thieves busted, 8 held

Jignasa Sinha

Jignasa.sinha@hindustantimes.com

NEW DELHI: Delhi Police have bus-
ted a massive smuggling racket
involving aviation turbine fuel
(ATF), arresting six men and
detaining two others for allegedly
siphoning off thousands of litres of
the highly regulated and expensive
fuel meant for aircraft, and selling
itin the black market across Delhi-
NCR, Haryana, Uttar Pradesh,
Rajasthan and other states.

ATF, a highly flammable avia-
tion-grade fuel, is strictly regulated
and primarily used by airlines,
making its theft a serious threat to
both safety and the economy.
Police said the racket caused an
estimated loss of .62 crore per
month to the national exchequer.

A raid was conducted on Sun-
day at a godown in west Delhi’s
Mundka village following months
of surveillance and a tip-off by a
team led by inspector Mahipal
Singh, police said on Monday.

“Three oil tankers with 24,000
litres of fuel each were found
siphoning ATF into barrels. Two
pickup trucks for further transpor-
tation, forged dip rods, duplicate
keys, filled barrels, and 105 lakh
in cash were seized,” said deputy
commissioner of police (crime)
Aditya Gautam.

Intotal, over 72,000 litres of sto-

THE RACKET HAS
CAUSED MONTHLY
LLOSS OF R1.6 CRORE
TO THE NATIONAL
EXCHEQUER AND
OVER 72,000 LITRES
OF STOLEN ATF HAS
BEEN RECOVERED

len ATF were recovered.

The accused were reportedly
operating the racket for at least
three years, diverting ATF en route
from HPCLs Asoda Depot in
Bahadurgarh to the Indira Gandhi
International Airport, according to
officials familiar with the matter,
who asked not to be identified.

“The drivers were working in
collusion with transporters and
the Mundka godown operator.
They manipulated the GPS track-
ing system and would divert the
tankers to Mundka” said Gautam.

The investigation headed by
ACP Ramesh Lamba found that
the tanker locks were bypassed
using duplicate keys.

"Over time, they had gained
access to keys and made a dupli-
cate. They also forged dip rods to
simulate legitimate delivery meas-
urements. The siphoned ATF was
then sold in the open market
under the guise of mineral turpen-

tine oil (MTO)}—commonly used in
the ink and paint industry.” said an
investigator.

The investigator added that the
fuel from tankers was taken into
barrels which were kept in trucks.
The investigator said, “These
trucks were then taken to Rewari,
Sonipatin Haryana, in Uttar Pra-
desh’s Hardoi and in other places
such as Gwalior and Maharashtra
tosell off to paint industries.”

The DCP said the investigation
revealed that the accused stole
more than 5,000 litres of ATF daily
for three years.

“This resulted in the theft of
nearly 150,000 litres a month. We
found genuine and forged dip
rods, drums, master keys and
duplicate keys, tanker locks etc,”
he added.

Those arrested include Gaya
Prasad Yadav (43), the godown
owner and alleged mastermind,
who sold ATF at 350 per litre. His
associate, Rajkumar Choudhary,
acted as the key buyer, sourcing
the fuel at ¥43-50 per litre and
reselling it to paint and ink manu-
facturers.

Ashpal Singh Bhullar, owner of
the tankers, was also arrested
along with three of his drivers—
Ram Bharose, Anjay Roy and
Subodh Kumar Yadav—who were
paid 700-800 per trip. Two help-
ers have been detained.
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Global brokerages bet oil at $90-120/bbl

NESIL STANEY
Mumbai, June 23

WITH ESCALATION IN the
West Asia conflict and Iran’s
plan to close the Strait of Hor-
muz,one of world’s largestship-
ping routes, the price of crude
oil, the most widely tracked
commodity worldwide along-
side gold,isin spotlight Atleast
fivemajor global brokeragesare
betting on a sharp spikein oil
prices to $90-120 while others
said spare capacity could miti-
gatesupply imbalances.

Citi believes US efforts
wouldfocuson aquickreopen-
ing of the Strait, though a dis-
ruption of about 3 million bpd
over a multi-month period
could push pricesto $90.HSBC
advised clients to build portfo-
liosresilient to political shocks.
UBS said while the US has
increased defence capabilities
in the region, not all the dam-
ages can be avoided. Oil prices
could rise to $90 or higher,
warned UBS.

Maorgan Stanley, Goldman

FINANCIAL EXPRESS

READ TO LEAD

Sachs and Deutsche Bank said
oil prices may top $ 100. Brent
has risen 13% since the Iran
conflict began on June 13,
while WTI has gained around
10%. Significant disruption to
oil and natural gas supply is
unlikelygiven global incentives
totry and prevent a sustained
and very large disruption.

Goldman Sachs said Brent
could briefly peak at $110 per
barrel if oil flows through the
critical waterway were halved
for a month,and remain down
by 10% for the following 11
months.

Morgan Stanley analysts
noted thatifthe conflict drags
on, it could put oil ports located
around the wider Gulf region
at risk."Inthat case, 202 2-
style prices would not be
out of the question,’ they
said. Deutsche Bank said a
complete disruption to
Iranian oil supplies could
send pricestoabove 5120k,

JPMorganana-

lysts, with a T :
contrarian -1-

Tue. 24 June 2025

view, said capacity exists tooff-
set loss. Organization of the
Petroleum Exporting Coun-
tries’ (OPEC) current spare
capacity stands at around 5
Mb/d excluding Iran and
Venezuela, of which 4 Mb/d
sits with Saudi Arabia and the
UAE."Thisspare capacity could
be tapped. While many OPEC
producers benefit from rising
prices, theyare mindful ofthe

https://epaper.financialexpress.com/c/77615906

global economic stress caused
byhigher prices,”JPM said.

Iran has historically
accounted for around 4% of
global oil production, its
monthly exports have aver-
agedaround 1.6%of global oil
demand. Strait of Hormuz
(SoH),between Oman andlran,
is critical to global cil supply,
with flows through the strait
averaging 20% of global con-
sumption.Chinabuysan over-
whelming majority of Iranian
oil exports.

Regional players have an
interest in keeping the conflict
contained. The Gulf statesare
in the process of transforming
their economies away from a

requires a sustained
absence of hostilities
in the region. Any
move to block the
Strait would damage
Iran’s own economy
and also likely antago-
nise its Gulf neigh-
ebours, said top
= Dbrokerages.

Oilpriceswould likelytrace
back if the conflict ends soon,
said Kotak Securities. For India,
higher oil/gas prices are nega-
tive, it said. Elara, another
domestic brokerage,said any
kneejerk reaction inthe global
markets and durability are
dependent on follow-up
actions from non-conflict
countries including the US,
Russia and China. For India, it
said, Brent higher by $10/bbl
could mean higher trade
deficit by 20-20 bps as a per-
centage of the GDE.

Arisk premium inoil prices
will likely persist until it
becomesclearerhow Iran, Israel
and the US will continue mili-
tarystrikes. The most damaging
scenario for the global outlook
would bea prolonged disrup-
tion of energysupplies from the
region. This could involve Iran-
ian energy infrastructure being
targeted, or Iran retaliating
against US assets in the region
and potentially energy infra-
structure in the Gulf, said top

global equitybrokers.
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High oil prices not
always bad for mkts

PUNEET WADHWA
New Delhi, 23 June

Oil prices,

High oil prices do not always economV 150
dampen market sentiment in § ma rket

India, shows data. From a low

of $62.78 on May 30, Brent performance

crudeoil prices have surged 23
per cent to a high of nearly $77
per barrel (bbl) amid geopoliti-
cal tensions. Despite this, the
BSE Sensex, amid volatility,
has managed a gain of 0.6 per
cent during this period,
according to data.

In the financial year 2012-
13 (FY13) and FY14, with oil
prices averaging $110/bbl and
$108/bbl respectively,
the Nifty 50 man-
aged to post a
gain of 7.3 per cent
and 18 per cent. India’s econ-
omy grew at a healthy clip of 5.5
per centin FY13 and at 6.4 percent
in FY14. Triple-digit crude oil
prices were common from 2007 to
2014, said G Chokkalingam,
founder and head of research at
Equinomics Research.

Things changed from 2014 as
the US increased production and
shale gas came into play.

“There were some structural
changes. Alternative sources of
energysuchassolarand wind also
took centre stage, besides crude
oil, post 2013-14. Oil and stock
markets had started to discount
higher shares of these twosources
back then. A higher oil price is not
always bad for the market, unless
it runs away too fast, too soon and
stays elevated for a long time,”
Chokkalingam added.

In FY22, the Nifty50 index rose
around 19 per cent and crude oil
prices averaged $81/bbl, up 81 per
cent from FY21. Even when crude
oil prices increased 19 per cent to
an average of $96/bbl in FY23, the
Nifty50 index fell a modest 0.6
per cent.

Jitendra Gohil, chief invest-
ment strategist at Kotak Alternate
Asset Managers Global, said
equity markets may not react
much to the Iran-Israel conflict,

100

50

Brent ($/barrel, avg) (LHS)
=== GDP growth (%) === Nifty 50 returns (%) (RHS)
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Sources: QuantEco Research,
exchanges

as policies from central banks
remain well suppotrtive, including
inIndia.

He Dbelieves that Indian
equities may at best see some
knee-jerk reaction and sectors like
defence, information technology
(IT), and pharma may outperform
others. “Banks, logistics, and
interest-rate-sensitive sectors like
non-banking financial companies
and real estate may underperform
in the near-term,” Gohil said.

Dangerous complacency

Most global stock markets are
showing a “dangerous complace-
ncy” in response to the war
between Iran and Israel, cautions
Nigel Green, chief executive
officer of deVere Group, a global
consulting firm. deVere has $12
billion in assets under manage-
ment (AUM). Sector-wise, the
most immediate reaction is likely
to be a rotation out of rate-sensi-
tive and consumer-driven
buckets, analysts said.

Travel and tourism companies,
which are highly vulnerable to
energy costs and geopolitical dis-
ruptions, are expected to come
under pressure. “There is likely to
be an increased investor appetite
for energy producers, commodity

firms and companies tied to
defence. With military budgets
already rising in several devel-
oped economies, firms linked to
security, surveillance, aerospace
and weapons manufacturing are
well-positioned to benefit from a
surge in demand. Consumer
staples and utility companies,
with stable earnings profiles and
pricing power, may also draw
inflows in this higher-volatility
environment,” Green said.

Meanwhile, the risks to global
energy markets are growing as
Iran could choke the Strait of
Hormuz, which carries around 17
million barrels of oil per day
(about 20 per cent of global
supply). If the conflict persists,
analysts at Rabobank Interna-
tional see oil prices hitting
$150/bbl in the worst-case scen-
ario amid panic buying.

Gohil, however, feels that a
large part of the impact of the
ongoing Iran-Israel conflicton oil
isalready factored in.

“Oilmay seeasignificantspike
if Iran chokes major trade routes
or Russia gets directly involved in
the conflict. In the medium-to-
long term, the supply response
may help keepoil pricesin check,”
Gohil added.
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Hormuz block may benefit Indian refiners

Rishi Ranjan Kala
NEW DELHI

Any disruption to shipping
of jet fuel and diesel (ga-
soil) to Europe via the
Strait of Hormuz offers a
window of opportunity to
India’s refiners, particular-
ly for aviation turbine fuel.

Global real-time data
and analytics provider
Kpler pointed out that only
a fraction (44,000 barrels
per day) of India’s refined
exports passes through the

Strait. In this context, any
disruption along the re-
gional redistribution hubs
such as the UAE and Singa-
pore will open up oppor-
tunities for India’s refiners
to explore lucrative deals.

“For instance, disrup-
tion in these routes affects
supply of jet fuel to Eu-
rope. European markets
are likely to offer better
prices to Indian refiners in
such circumstances,” said
an analyst.

Sumit Ritolia, Kpler’s

Lead Research Analyst for
Refining and Modeling,
emphasised that India is
positioned as a “net expor-
ter with strategic expo-
sure”. He said that the dee-
pening Iran-Israel conflict
has sharply altered the re-
fined products landscape.
Over the past week, glo-
bal gasoil cracks have
surged, signalling tighter
middle distillate balances.
Structural risks are
emerging, particularly for
Northwest Europe (NWE),

which sources about 24%
of its gasoil imports from
Middle East Gulf (MEG), ex-
posing the region to poten-
tial Hormuz Strait disrup-
tions, he explained.

However, the real bottle-
neck is in jet fuel and kero-
sene logistics, he said ad-
ding that a disruption in
the Strait would dispropor-
tionately affect European
aviation fuel logistics with
limited backup capacity.

(The writer is with The
Hindu businessline)
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India braces for Strait choke

OVER 2,000
INDIANS
EVACUATED

290 more
Indians were
evacuated from
Iran on Monday,
the Ministry of
External Affairs
said. With this,
2,003 Indians
have been
rescued. The
first batch of 161
Indians from
Israel will reach
Delhiat 1:20am
on Tuesday

RAKESH KUMAR @New Delhi

INDIA is staring at a possible
energy crisis if Iran goes ahead
and closes the strategically im-
portant Strait of Hormuz. Even
though the government has said
oil supply to India remains in-
tact and that it will take all nec-
essary steps to ensure the stabil-
ity of crude oil supply, energy
experts and analysts think
otherwise.

Petroleum Minister
Hardeep Singh Puri on
Sunday said India has
enough oil supplies to last
for weeks. He said India
has diversified sourc-

es of crudeoil, and out of the5.5
million barrels of crude oil that
India consumes daily, 1.5-2 mil-
lion come through the Straits of
Hormuz. However, data sourced
from Kpler SAS—a global trade
intelligence provider —shows
85% of India’s oil supplies come
from the Strait of Hormuz,
which Iran has repeatedly
threatened to close if attacked
by the US.

Meanwhile, oil prices
fell as Iran spared energy
assets and did not disrupt
traffic through the Strait of
Hormuz. Brent oil futures
dropped 6.4% to $72.07 a
barrel on Monday.



PRASANTASAHU
& SANDIP DAS
New Delhi, June 23

INDIA IS STARING at a multi-
pronged challenge to its econ-
omy—trom inflationary and
fiscal pressuretowidening cur-
rent account balance and fur-
ther moderation in economic
growth—if the Israel-Iran war
continues foralongperiod.

A Goldman Sachs report on
Sunday said Brent could brietly
peakat $110a barrelif oil flows
through the Strait of Hormuz
were halved for a month and
remain down by 10% forthe
following 11 months.

India is a net commodity
importer, especially il and fer-
tiliser.India Ratings chiefecon-
omist DK Pant said the global
economy is reeling under the
tariff issues,which havealready
weakened the outlookon global
growth, trade and capital flows.
Aprolonged Iran-Israel war will
lead to slower global economic
growth, trade and capital flows,

“Wehave seenoil prices have
spiked,Brentcrudeisapproach-
ing 580/bbl and if they remain
at this level, itwill impact infla-
tion and future direction of
monetarypolicy,’ Pant said.

The first round (direct)
impactofal0% hikein the price
of oil(including currency depre-
ciation and higher freight cost)
on WFIwill be around 104 bps.
The impact on CPIwill depend
onhowthegovernmentrejigsits
duty structure, he said."A 10%
hike in price of crude and oil
products (including currency

READ TO LEAD
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India may face fiscal & monetary

policy challenges if war intensifies

ON THE BOIL

B Brent could briefly peak at

$110/bb| if oil flows through

Iran's Strait of Hormuz were halved for

a month and remain down by

for the following 11 months, saysa

Goldman Sachs report

B The threatofa

potential closure | Iran-israel war

of Straitof Hormuz | will lead to
remains highand | slower global
could keep global = economic

energy prices growth, trade
volatile, says and capital flows,
CareEdge Ratings | says India Ratings
chiefeconomist chief economist
Rajani Sinha DK Pant

M Aprolonged

movement and freight cost) if
fully passed on to consumers
may lead to a 42-bp increase in
retailinflation. he said.
Pantexpects [ndia’s current
accountdeficit{CAD)torise up to
1.5% of GDP in the later part of
FY26. If oil remains higherthan
580/bbl for along period, there
may be some hike in fertiliser
subsidy for F¥26,he added. Fer-
tilisersubsidyfor 2025-26is pro-
jectedat¥1.67lakh crore.
CareEdge Ratings chief
economist RajaniSinhasaid the
threat of a potential closure of
the Straitof Hormuz by ran—a
vital chokepoint throughwhich
nearly one-fifth of global oil
consumption transits—
remains high and could keep
globalenergypricesvolatile.
For India, as a net energy
importer, a sustained period of
elevated crude oil prices could

' Tue, 24 June 2025
FINANCIAL EXPRESS https://epaper.financialexpress.com/c/77615272

have adverse macroeconomic
implications. This is even more
importantasaround 15% ofthe
total oil imports by India passes
through the strait. “From the
growth perspective,if the con-
flict is short and thereis limited
impact ontheshipping lanes, we
expect the economic growth to
be less impacted. For now, we
continue to retainIndia’s growth
at 6.2% forFY26,"Sinhasaid.
From an inflation stand-
point, thedirect impact is likely
tobecontained,especiallysince
domestic retail fuel pricesare
not expected to be changed.
Generally, a $10 increase in
average annual crude pricestyp-
ically results in about 25 bps
impactvia both direct and indi-
rect channels. However, with
pump prices expected toremain
unchanged, thereshould notbe
any direct impact. “We expect

M India will be affected
to a limited extent as
we rely more on
Russia, but currency
fluctuations will be
there, saysBank of
Baroda chief
economist

Madan Sabnavis

 While profitability
ofupstream players
may remain healthy,
marketing margins of
downstream players
may get impacted,
says rating agency lcra

CPlinflation to remain at com-
fortable levels in the near term,
averaging around 4% in FY26.
Wealsoretain CAD at 0.9% of
GDF provided, brent crude
pricescould follow the demand-
supplydynamicsinabsenceofa
prolongedwar,” Sinha said.
Onthefiscal front, the risk of
slippage in the fiscal deficit
appears limited for now. How-
ever,if high crude prices persist
over an extended period, the
Centre may consider reducing
excise duties on fuel and
increasing fertiliser subsidiesto
cushion theimpact,shesaid.
“Global impact on countries
will vary depending on the
sourcingot oil and gas. Indiawill
be affectedtoalimited extentas
we relymore on Russia. But cur-
rency fluctuations will be there
forsure!” Bank of Baroda chief
economist MadanSabnavissaid.

At these elevated crude oil
prices,while the profitability of
upstream players will remain
healthy and capex plans intact,
marketing margins of down-
stream players will beimpacted
along with the expansion of LFG
under-recoveries rating agency
Icrasaid. A $10/bbl rise in the
average price of crude oil forthe
fiscal will typically push upnet
oil imports by ~513-14 billion
during the year,enlarging the
CAD by 0.3% of GDP, it said.

A sustained rise from the
current levels would weigh on
India Inc's profitability and the
extended uncertainty may fur-
therdelay private capex, which
could result in adownward revi-
sion in lera’s GDP growth pro-
jections forH2FY2 6.

A possible closure of the
Strait of Hormuz would signifi-
cantly impact global fertiliser
trade. However, trade sources
told FEthatwhile Indiaimports
ammeonia, a critical raw mater-
ialusedinthemanufacturing of
diammoniumphosphate (DAP)
from Gulfcountries, the closure
of keysupplyroutesbylranmay
push up transportation costs.

“Iran conflict may push up
the cost of fertiliser and trans-
portationcosts, thus pushingup
thegovernment'sfertiliser sub-
sidy bill," a trade source said.

Since the beginning of the
year, due to the Red Sea crisis,
shipsarererouted and take an
additional 6,500 kan via Cape
of Good Hope, South Africa,
taking an additional 14- 45
days for the consignment to
reach Kandla port.



MINT, Delhi, 24.6.2025

Page No. 1, Size:(16.69)cms X (15.87)cms.

India preps oil Plan B; Iran
hits US bases in Qatar, Irag

India to focus on supplies from multiple sources; impact on oil seen short-lived

BARREL VIEW

NEW DELHI

ndia has prepared a ‘Plan B’ for

oil imports that includes lever-

aging existing sources of sup-

pliestoensureenergy security,

twopersonsinformedabout the
matter said, even as Iran launched
missiles at US bases in Qatar and
Iraq late on Monday.

While the Indian government
has been workingon its plan since
Israel first struck Iran on 13 June,
theattack on USbases threatens to
draw the US deeper into the West
Asia conflict. In the past, Iran has
threatened US forces at Al Udeid
Air Base, which hosts the forward
headquarters of the US military’s
Central Command.

The warin West Asiashowed no
signs of letting up on Monday, as
bombsand missiles rained downin
Israeland Iran. However, Iranis yet
to act on its threat of closing the
Strait of Hormuz, a development
that could block a fifth of the
world's oil cargoes and send oil pri-
cesintoaspiral.

India’s Plan Bfor crude oil will be
activated to tide over any exigen-
ciesin the event of Iran closingthe

Strait of Hormuz, a vital choke point in Iran’'s coastal waters, has

remained open even during the years-long Iran-lrag war.

CRISIS CONTROL

PLAN B activates if
Iran closes vital Strait
of Hormuz

Strait of Hormuz. To be sure, this
vital choke point has remained
open even during the years-long
Iran-Iraq war in the 1980s. The
move comesamid fearsof the con-
flictintensifying, with the UShint-
ing at aregime change in Tehran.
Economists expect the crisis to be
short-lived and the impact on the

REUTERS

. INDIA has 75 days of . ABOUT 1.5-2million
: reserves including
* products’ inventory

: barrels transit Strait
* of Hormuz daily

economy temporary, but fear
investor sentiment may sufferdur-
ingthe crisis.

‘India sources crude oil from
about 39 countries. This bolsters
our position of having multiple
sources of oil supply even in the
worst-case scenario ofa closure of
the Strait of Hormuz, which has

never happened even during the
Iran-Iraq war,” one of the two peo-
ple cited above said on the condi-
tion of anonymity. “We have 75
daysoferude oil reserve including
the inventory, also comprising
products held by oil marketing
companies,” the person added,

Out of the 5.5 million barrels of
erude oil that India consumes daily,
about L.5-2 million barrels transit
the Straitof Hormuz.

Atthe time of writing thisreport,
the August contract of Brent on the
Intercontinental Exchange was trad-
ing at $77.88 per barrel, higher by
1.38% from its previous close. Simi-
larly, the August contract of West
Texas Intermediate on Nymexrose
1.23% to $74.75 per barrel.

Queries sent tothe Union petro-
leum ministry remained unan-
swered.

Earlieron Monday, stock market
investors took the West Asia
pounding in their stride, with
benchmarks recouping much of
their intra-day losses. The Sensex
tumbled over 900 points during
the day, but recovered to close with

TURN TO PAGE 6

Cloud over agri exports;
hit for fertilizer subsidy >p2
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India readies Plan B
for oil import amid
West Asia crisis

FROM PAGE 1

alossof511.38 points or 0.62%
at 81,896.79. The Nifty dropped
140.50 points or 0.56% to
24,971.90.

Experts and sector stake-
holders said the market is
watching how Iran respondsto
attacksonitsnuclear facilities.

The disruptionto trade over
the Strait may be transitory as
prolonged uncertainty here
can hurt Asian nations more
than the West, said Rumki
Majumdar, an economist at
Deloitte India. “Webelieve the
disruption will be temporary,
leading toa temporary spikein
global oil prices, and is
expected tosubsidethereafter.
The US will also increase its
supply from its shore to meet
the demand gap. Indiais proba-
bly cushioned enough to man-
age the temporary price spike
through its reserves, so we
believe that rising oil prices
may not have an impact on
India’scurrent account deficit
as much,” added Majumdar.

The market is watching how
Iran responds to attacks on its
nuclear facilities. AFP

sions and could lead to
increased harassment of ship-
ping inthe area,” Devliadded.

With Iran threatening to
block the Strait, freight rates
and premiums may rise fur-
ther, increasingthe landed cost
of key supplies such as oil,
industry executives and gov-
ernment officials said.

Daily freight rates of tankers
and vessels from West Asia to
Japan and South Korea have
increased to $50,000 (per ves-

“However, inves- se from $20,000
torsentiment can India's ¥1.68 tn about 10 daysago.
bemoresensitive  fertilizer subsidy UBS said in a
to geopolitical bill for FY26 research note on
lt‘llIsIOl.]S _and u_1 also faces the Mpn(llay lhat in
pe_noc!s of uncer- prospect of rising its l?asg case sce-
tainty, capital nario, it does not
tends to flow out as natural gas expect the esca-
ofemergingmar-  Pricefollows oil 154561 in conflict
kets,” said will lead to a pro-
Majumdar. longed disrup-

Meanwhile, shipping rates
have picked up. Anil Devli,
chief executive of the Indian
National Shipowners' Associa-
tion (INSA), said spot freight
rates had increased by 150%
since thestartofthe Israel-Iran
war. “Expertsand analysts note
that a complete closure is
unlikely dueto the severe eco-
nomic and strategic risks for
Iran itself, though the threat
has already heightened ten-

tion to oil supplies.

India’s X168 trillion fertilizer
subsidybill for FY2G also faces
the prospect of rising as natural
gas follows oil price. Around
1,00,000 tonnes of basmati
rice destined for Iran are
stranded at Indian ports,

rituraj.baruahalive-
mint.com

Subhash Narayan and Pri-
yanka Sharma contributed to
this story.
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Jet fuel stolen, sold as turpentine,
12 Klitres seized in Delhi godown

UPASIKA SINGHAL
NEWDELHI,.JUNE23

AFORMER tanker driver, a trans-
porter,areseller,three otherdrv-
ers and two helpers. They were
the key links at the heart of a
multi-state racket that siphoned
thousands of litres of jet fuel
worthcrores fornearly three years
from a petroleum godown in
Haryana and resold it illegally af-
ter “misrepresenting” it as aform
of turpentine oil, according to
Dethi Police.

While the police are still wrap-
ping up the case, tracing addi-
tional beneficiaries and links to
broader networks, they arrested
on Sunday the alleged master-
mind, Gaya Prasad Yadav (43),
whowasonceatankerdriver,and
recovered 72,000 litres of Aviation
Turbine Fuel (ATF) worth Rs 1.62
crore from his godown in Outer
Delhi.

Accordingto Crime Branches-
timates, Yadav allegedly diverted
about 15 lakh litres of ATF every
month, onan average, from an
HP(Ldepotat Asodain Haryana's
Bahadurgarh— whichpoints o a
staggering projection of almost 54

lakh litres of jet fuel since the
racketstarted operating.

Among the others arrested
Sunday was RajkumarChaudhary
(53) who, the police said, was al-
legedly a major purchaser of the
stolen ATF who resold it in the
open market after misrepresent-
ingitas Mineral Turpentine Oil
(MTO), "whichiscommonlyused
intheink and paintindustry”.,

The others arrested include
AshpalSinghBhullar(53), atrans-
porter operating multiple trucks
including three seized by the po-
liceSunday; driversRam Bharose
Yadav (44), Anjay Roy (41) and
Subodh Kumar Yadav(32); and
the helpers, bothnamed Parveen
Kumar Yadav, aged 25 and 19, re-
spectively.

The breakthrough came after
surweillance and intelligence in-
putsgathered by the Delhi Police’s
Inter-State Cell (ISC) team led by
Inspector Mahipal Singh and su-
pervisedby ACPRamesh Chander
Lamba OnSunday,based onatip-
off received by Head Constable
Sunil, the team conducted a tar-
geted raid at a nondescript
godown inMundka, said police.

According to the police, the
raid team came across ATF being

siphoned into barrels from three
oiltankers,eachwith acapacity of
24,000 litres. Two pickup trucks
thatwere assigned to further dis-
tribute the illicit fuel down the
supply chainwere alsoseized, the
police said. The police estimate
that around 5,000 litres of ATF
were stolen every day from the
HPCL depot. “The truck drivers
manipulated thedelivery logs us-
ing forged dip rods, so no one
wouldnotice that the tankershad
less fuel than when they left for
delivery,” said an officer linked to
the investigation.

Yadav and his associates
would cover their tracks well, the
police said. “The ATF was origi-
nallyloaded atHPQL Asoda Depct,
Bahadurgarh, for deliverytolndira
Gandhi Intemational Airport,”
said DCP(Crime Branch) Aditya
Gautam.

“Theaccused drivers, incollu-
sion with the transporter and
godown operator, manipulated
the GPS tracking system and di-
verted the tankers to the Mundka
godown The tanker locks, secured
with keys exclusive to the desti-
nation depot, were bypassed us-
ingduplicate keys.Forgeddiprods
were used to simulate legitimate

delivery measurements, The si-
phoned ATF was then soldin the
open market under the guise of
Mineral Turpentine Oil,” Gautam
said

The godown in Mundka was
located on the route from Asoda
to the airport, which meant that
dightdetourswouldn'traise sus-
picions, said police.

Furthermore, police said,
Yadav got duplicate keys madeto
bypass the locking mechanismon
the tankers despite only thedes-
tinationdepot having thekeysto
unlock the chambersto accessthe
fuel. Yadavwould buy the ATF
from the tankerdrivers atRs 30
per litre and then sell it to pur-
chasersat Rs 50 per litre, they said.

MTOis used asapaint and var-
nish thinner, and can be substi-
tuted with kerosene. ATFis prima-
rily derived from crude oil and is
a specialised, more refined
kerosene-based fuel.

When contacted for details on
market prices, Jignesh Mehta,
managing director of Mehta
Petro-Refineries Ltd, said MTOap-
proximately costs Rs 66 per litre,
making Yadav's price in the black
market “a steal for an extremely
high-valued product”.
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‘Large volumes of India’s crude oil do
not come through Strait of Hormuz’

=
Qur Bureau
New Delhi

Emphasising that India is
closely monitoring the geo-
politics in West Asia the
Middle East, Petroleum &
Natural Gas  Minister
Hardeep Singh Puri said that
the country has diversified
procurement sources ensur-
ing that a large volume of
these supplies now do not
come through the Strait of
Hormuz.

“We have been closely
monitoring the evolving geo-
political situation in the
Middle East since the past
two weeks. Under the leader-
ship of PM @narendramodi
Ji, we have diversified our
supplies in the past few years
and a large volume of our
supplies do not come
through the Strait of Hor-
muz now.”

‘TAKING STEPS’

“Our oil marketing compan-
ies have supplies (for) sev-
eral weeks and continue to
receive energy supplies from
several routes. We will take
all necessary steps to ensure
stability of supplies of fuel to
our citizens,” the Minister
saidonX.

The Minister reiterated
that India has sufficient sup-
plies of crude oil and gas and
the country is prepared to
deal with any situation.

Of the 5.5 million barrels
of crude oil that India con-

Hardeep Singh Puri,
Union Minister for
Petroleum and Natural Gas

sumes daily, about 1.5-2 mil-
lion come through the
Straits of Hormuz. India im-
ports roughly 4 million bar-
rels through other routes.

In a LinkedIn post, Nikhil
Dubey, Kpler's Senior Re-
search Analyst of Refining
and Modeling, said: “India
sources nearly 88 per cent of
its crude oil from abroad,
with approximately 40 per
cent (around 2 mb/d) flow-
ing through the Strait of
Hormuz  (mainly from
Middle Eastern Gulf na-
tions), 33 per cent via the
Suez Canal (primarily from
Russia), 17 per cent via the
Cape of Good Hope (mostly
from West Africa and the
Americas), and the remain-
ing 10 per cent through other
routes, including supplies
from South East Asia and the
Far East.”

While the recent Iran-Is-
rael conflict has raised con-
cerns about a potential
chokepoint at the Strait of

Hormuz, any blockade would
have a significant bearing on
India’s oil trade and refining
system, he added.

RISK OF BLOCKADE

Rohit Chaturvedi, Partner-
Transport and Logistics,
Government, Infrastructure
and Development sector Ad-
visory Services, Forvis Maz-
ars in India, said the conflict
and the risk of blockade is
likely to increase global
freight rates significantly, es-
pecially for oil and fuel ship-
ments.

The rise may be accounted
for by an increase in tanker
rates, a surge in insurance
premiums, and rerouting via
the Cape of Good Hope
(adding 10-14 day delays,
hence a substantial increase
in transport costs). For In-
dia, this means rising energy
costs, shipping delays and in-
flationary pressure.

Qatar closes
airspace
I

Press Trust of India
Dubai

Qatar closed its airspace on
Monday amid threats of
Iranian retaliation against the
US. The announcement was
made through the country’s
Fareign Ministry.

Qatar called the decision
temporary.
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Oil Falls 5.3% as Iran’s
Response to US Strikes
Spares Energy Assets

Risk Assessment
Brent crude price Strait of Hormuz: Critical
= ~$69 before June Energy Route
13 attack

Reports said Brent and
US Crude futures had

fallen over $5 in
volatile trading

Risk of Potential Closure of Strait
= Expected heavy price for Iran if

escalating conflict

= Economic sanctions and regional
| Pressures limiting Iran’s retaliation options

Agencies

il fell as Iran’s retalia-
Otory strikes on US

bases in Qatar were
less severe than investors
feared, allaying some con-
cerns that the conflict
would immediately disrupt
supplies from West Asia.

Futures for West Texas In-
termediate fell 5.3% to $69.9
a barrel, while Brent oil fu-
tures fell by similar
amounts after Iran
launched six missiles to-
ward US bases in Qatar, ac-
cording to an Axios report.
Traders had initially feared
that Iran’s retaliatory re-
sponse would involve a clo-
sure of the Strait of Hor-
muz chokepoint, through
which about a fifth of the
world’s oil passes.

Earlier in the session, pric-
es weakened after Trump
warned against rising oil
prices in a social media
post, urging the Energy De-

= 30% of global oil trade
= 20% of global LNG shipments
m 40% of India's crude imports
m 54% of India’s LNG supply

Potential
Price Risks
= Price spikes
if Iranian
exports
curtailed

= Regional
supply
disruptions risk

partment to facilitate more
drilling “now.” Energy Sec-
retary Chris Wright re-
plied, “We'reon it.”

Crude’s gains had begun
fading even before Trump’s
post. While there was initial
concern that Iran would in-
terfere with energy flows in
retaliation for US air at-
tacks on its nuclear sites
over the weekend, those
fears have ebbed somewhat.
Tehran warned earlier that
the strikes would trigger
“everlasting consequenc-
es,” and Reuters reported
that the US sees a high risk
of astrikeagainst US forces
soon.

“This appears to me well
orchestrated, Iran hits an
empty US base, plenty of
warning ahead with airspace
closure and guidance for shel-
ter. Iran gets itsface saving re-
sponse and stays clear of the
Straitsof Hormuz,” said Har-
ry Tchilinguirian, group
head of research at Onyx
Capital Group.
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Oil slides 6% after Iran’s ‘symbolic’ strikes

O il prices slipped nearly $5, or 6%, on Monday after Iran
attacked the US military base in Qatar inretaliation for US
attacks onits nuclear facilities, and took no action to disrupt oil
and gas tanker traffic through the Strait of Hormuz.

About a fifth of global oil supply flows through the strait.

Atelegraphed attack onawell-defended US base couldbea
first step inreducing tensions provided there are no US
casualties, Energy Aspects said ina post. reuters
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{ MY INDIA } IN ASSAM

ONGC clearing rig at
crude well leak site

F G xS
Despite inclement weather, energy major ONGC
on Monday continued its efforts for clearing the rig
from the site of its crude oil well in Sivasagar district,
from where leakage of gas has been going on for the
last 12 days, asit proceeds to cap the well, a
statement said. The blowout took place on June 12 at
a well of Rudrasagar oil field of ONGC at Barichuk of
Bhatiapar. A private firm was operating the well on
behalf of the state-owned company. HTC
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Pankaj
Goswami
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GUWAHATI, June 23:
Pankaj Goswami, a retired
employee of Indian Oil Cor-
poration Limited (IOCL),
passed away on Monday at a
hospital in New Delhi after a
brief illness. He was 60.

Originally hailing from
Digboi, Goswami was active-
ly associated with the ama-
teur drama movement in the
oil town as well as in Guwa-
hati after he shifted base fol-
lowing his transfer to the
I0CL LPG bottling plant in
North Guwahati.

He was also associated
with a number of socio-
cultural organisations and
took initiative in the promo-
tion and propagation of Sat-
triya culture by organizing
bhaona shows in various plac-
es of Assam.

He also acted in some As-
samese television serials, and
was conferred with the ‘Sil-
pipran Bota’ in 2024 for his
contributions in the field of
art and culture.

He leaves behind his wife
and a son.

Meanwhile, a pall of gloom
descended at his birthplace
Digboi with several personal-
ing Dighoi Sahitya Sewa Sami-
ti, Digboi Sankar Janmotsav
Palan Samiti, and India Club,
condoling Goswami’s demise,
apress release stated.
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to India

Rising tensions between Iran and Israel threaten
India’s energy security, potentially driving up oil
prices and fueling inflation. Experts warn that if

oil prices increase to $100 per barrel, both
wholesale and retaitinflation could rise, though

the impact on retail inflation
may be moderated by oil

marketing companies (OMC). However,
. the price escalation would need

/ to persist for at least nine months

IRAN AND ISRAEL ACCOUNT
FOR LESS THAN 1% OF

INDIA’S TOTAL TRADE, BUT
HOSTILITIES COULD IMPACT
COMMERCE WITH OTHER
MAJOR PARTNERS
INDIA-WEST ASIA GOODS TRADE
FY25 ($ b) Export  Import
Israel 214 1.61
Iran 1.24 0.44
West Asia® 56.80 12168
Jordan 0.75 191
Yemen 0.85 0.15
Irag 28.89

3.27

0.09
0.02

* includes Bahrain, Kuwait, Oman, Qatar, Saudi Arabiz, UAE
Source: Ministry of Commerce and Industry

to significantly impact India.

ANOUSHKA SAWHNEY &
IRTIKA SUNEJA take a look:
STRAIT OF HORMUZ DISRUPTION

TO HIT OIL SUPPLIES, RAISE
FREIGHT COSTS

44)-45% of India’s crude,

54% LNG imports transit
from Hormuz

Short-term T Airspace closure

impact on to add to freight
demand, costs, supply
logistics chain risks

Higher shipping costs mari
insurance premiums, :
longer transit times =]

Logistics costs |, Air freight is 7-8
may rise [ times costlier
15-209% | than sea freight

Rough diamonds supply from
Israel to India may get impacted

THREATS TO INDIA'S ENERGY SECURITY AS DIL PRICES MAY RISE

CRUDE 0IL
85 - perts 80.23
say oil price
G above $100 per
75 barranr:ay
inflati
0 [ 66.31 \Qotl “d—
65 2
60

|
May 23 2025

IMMEDIATE FINANCIAL MARKET
IMPACT ON RUPEE, FPI INFLOW

Bond yields | Rupee expected to
likely to depreciate, may
weaken pressure WPI
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Sustained high crude oil prices to hurt downstream players
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The Iran-Israel conflict entered a more intense
phase with the US carrying out airstrikes on
Iran’s nuclear facilities over the weekend. The
heightened tensions have led to further spikesin
crude prices with Brent crossing the $81 per
barrel or bbl mark. The fears centre around the
possibility of supply routes being interdicted
and hence, supply being disrupted, rather than
Iranian oil being taken off the market.

Iran’s exports are mainly to China and the
quantum of Iranian exports could be compen-
sated for by Saudi Arabia and other OPEC-plus
nations. Net-net, even with Iranian supply off
the market, there could in theory be over-supply
given weak global demand.

There is however, a significant possibility
that the Straits of Hormuz could be blocked by
Iran. Or, if the US intervenes to keep the Straits
open, this narrow passage could turn into a war
zone, leading to supply disruptions anyway.

Around 20 per cent of the world’s oil and a large
proportion of its gas passes through the Straits.

Another route that could see heightened ten-
sions is the Red Sea where Houthi attacks on all
shipping may intensify. Given that crude and
gas are necessary goods, even a smallgap in
demand -- supply can lead to large price volatil-
ity. India is particularly badly exposed since 85
percentofitsoil and 50 per centofgasis
imported. Crude oil imports from Iraq, Saudi
Arabia, Kuwait and the UAE that pass through
the Straits of Hormuz account for 45-50 per cent
oftotal crude imports by India. About 60 per
cent of natural gas imports by India (from Qatar)
also pass through this route.

India does have a strategic oil reserve which
would last less than a fortnight. If prices shoot
up, there would be a larger import bill, which
would affect the trade balance and create down-
ward pressure on the rupee. Moreover, high oil
priceswould lead toinflation and affect trans-
porters, as well as downstream industries like

fertilisers, paints, tyres. High energy prices are
therefore a clear negative for the Indian econ-
omy. For the energy sector itself, it isasimple
equation. Upstream producers such as ONGC
and OIL which have their prices linked tointer-
national prices could gain. Downstream and
midstream players, refiners, retailers, and petro-
chemical players, stand to lose as their raw
material costsrise.

Inventory gains could provide a cushion that
offsets compression of refining and marketing
margins for OMCs. But if there are sustained
high prices for a period of several months, that
offset will play out. Gas distribution players will
alsocome under pressure since their costs are
alsolinked to international prices.

This situation presents a difficult problem
for policy-makers. The windfall tax was with-
drawn, that capped the gains of upstream
players at a price of around $75 per bbl. A rein-
troduction of windfall tax is believed to be
unlikely. Also, will the government be comfort-

able with OMCs, which are PSUs, passing on
costs by hiking retail prices of fuels at the pump?

Icra expected crude prices to average
between $70-80 per bbl for FY26. A sustained
conflict poses major upside risks for prices. A
$10 per bblincrease in the average price of crude
will push up net oil imports by $13-14 billion
during the financial year. Spot LNG prices may
rise sharply as well and administered price
mechanism or APM prices which dipped below
the ceiling set by the Kirit Parikh Committee
may climb back up. OMC under-recoveries on
LPG may expand by 16,000 crore or more in
FY26. Marketing margins for OMCs could mod-
erate, from the current I5-6 per litre blended for
petrol and diesel (assuming crude prices don’t
cross $80). On the positive side, OMCs believe
that gas under-recoveries in FY25 will be com-
pensated and areduction in global refining
capacity implies that gross refining margins will
not compress too much. The shares of BPCL,
HPCL and IOCL held steady on Monday.
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Trump Exhorts US
0il Producers to
Drill More Qil, Gas

Washington: President Donald
Trumpon Monday called for the
US and other oil-producing econo-
mies to pump more oil as crude
prices remain volatile following US
strikes on Iranian nuclear facilities.

Trump urged stepped-up pro-
duction as the White House shar-
pened its warnings to Iran against
closing the Strait of Hormuz, a vital
oil and gas shipping lane, in retali-
ation for the US strikesonIran's

nuclear programme.

“Tothe Department

of Energy: DRILL,

BABY, DRILL!"' And |
mean NOW!!!" Trump posted on
social media. He added, “EVERYO-
NE, KEEP OIL PRICES DOWN.I'M
WATCHING! YOU'RE PLAYING
RIGHT INTO THEHANDS OF THE
ENEMY.DONTDOIT!"

The push by Trump comes atan
uncertain moment as US em-
bassiesand military installations
inthe Middle Eastare on high alert
for potential retaliation. Global
markets are trying to ascertain
what lays ahead after the US
struck key Iranian nuclear faciliti-
es with a barrage of 30,000-pound
bunker busting bombs and Toma-
hawk missiles. AP
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Two-fifths of India’s crude imports face threat

ARUNIMA BHARADWAJ
New Delhi, June 23

IRAN'S THREAT OF closing
down the Strait of Hormuz has
led to concemsover disruption
of oil flows globally. India, too,
could face severe oil supply
challenges as the country is
dependent on the route for
most of its crude supplies
emerging trom WestAsia.
Nearly two-tifths of India’s
crude supply remains exposed
to risks from a potential Hor-
muz disruption.“Strait of Hor-
muzis a major oil transit point
accounting for more than 13
millionbpd of oiland petroleum
products trade. A closure could
be catastrophic forthe global oil

markets, including for India, as
the countryisdependenton the
strait for the majority of its Mid-
dle-Eastern energyflows," Pulkit
Agarwal, head of India content,

S&P Global Commodity
Insights,told FE.
In 2024,oil flowthroughthe

strait averaged 20 million bar-
rels per day,or the equivalent of
about 20% of global petroleum
liquids consumption,according
to the US Energy Information
Administration (EIA).

EIA estimates that 84% of
the crude oil and condensate
and 8 3% of the liquefied nat-
ural gasthatmoved throughthe
strait went to Asian markets in
2024, China, India, Japan, and
South Koreawere the top desti-

nations for crude oil moving
throughthe Straitto Asia."These
markets would likely be most
affected by supplydisruptionsat
Hormuz,"ElA said.

Analysts and industry play-
ersseeaverylow probabilityofa
full blockade, but a short-term

sabotage operation that dis-
rupts flows for 24-48 hours.
That said, while India could face
a serious energy security chal-
lenge if the Strait were to close,
its growing diversification of
crude sourcing primarily from
Russia, West Africa, Brazil, and
the USis said to help the coun-
trymitigate this risk.

Sumit Ritolia, lead research
analyst,refining & modellingat
Kpler,notes Indiamayalsoramp
up spot purchases from non-
Gulf producers, in such a case,
but it may increase the freight
costs by $1.50-53.00/bbl from
the Atlantic Basin. It could also
lead to tighter tanker availabil-
ity due to longer voyages and
deliverywindows.

“Geopolitical tensions could
lead to increased freight and
insurance costs and introduce
short-term volatility in crude
procurement forIndian oil com-
panies. However, most firms
have adapted to it by securing
long-term contractswith varied
suppliers and maintaining
operational buffers. Publicand
privaterefinersarealso increas-
inglyhedging their crude mixto
handle suchuncertainties,"said
Kapil Garg, founder& managing
director, Oilmax Energy.

Petroleum and natural gas
minister Hardeep Singh Puri
lastweek said Indiaisreviewing
the global oil supply situation
and the country has sufficient
domestic stocks available.
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West Asia crisis unlikely to
have major impact on inflation

CAUTIOUS NOTE. Strait of Hormuz blockade expected to be temporary, say experts

L |
Shishir Sinha
New Delhi

The escalating Israel-Iran
conflict with the possible
closure of the critical Strait
of Hormuz is unlikely to have
major impact on the Indian
inflation projections for the
current fiscal, experts say.

Strait of Hormuz is the
transit point for nearly one-
fifth of global oil supply. Post
US attack on its nuclear
sites, Iran’s Parliament ap-
proved a measure to close
the strategically vital gate-
way.

On Monday, oil prices
went up to their highest
since January before giving
up their gains and even turn-
ing negative during the
European morning session.
Brent has risen around 11
per cent since the conflict
began on June 13, while WTI
has gained approximately 9
cents.

As India imports over 90
per cent of its crude require-
ment, price movement
would be critical to retail in-
flation derived from Con-
sumer Price Index.

According to DK Srivast-
ava, Chief Policy Advisor, EY
India, by June 20, brent
crude prices had already
touched $77 per barrel. With

o

KEY PLAYER. Iran exports 1.7 million barrels per day reurees

the blockade of Hormug, this
is likely to sharply increase.
Some analysts predict that it
may now even cross $100 per
barrel and beyond.

CRUDE BASKET

“To the extent, this trans-
lates into a rise in the Indian
crude basket, it will have a
deleterious impact on India’s
CPI inflation as well as
growth. A recent RBI study
showed that a $10 per barrel
rise from a benchmark level
of $75 per barrel in the price
of India‘s crude basket could
reduce India’s real GDP
growth by 0.3 per cent points
and increase its CPIinflation
by 0.4 percentage points,” he
said.

Rajni Sinha, Chief Eco-
nomist with CareEdge, said
Iran currently exports 1.7
million barrels per day, and

even in the event of a com-
plete disruption to this sup-
ply, other Gulf producers
have sufficient spare capa-
city to compensate, Accord-
ing to the International En-
ergy Agency, OPEC’s total
spare capacity exceeds 5 mil-
lion barrels per day, with
Saudi Arabia alone account-
ing for approximately 3 mil-
lion barrels per day. Higher
crude prices would also im-
prove the economics of US
shale production, potentially
contributing  further to
global supply.

“We do not anticipate
crude oil prices to remain el-
evated for long averaging
between $65-70 per barrelin
FY26, barring any major dis-
ruptions to key trade route,”
Sinha said.

Adding to this, Srivastava
said he expects blockade of

Strait of Hormuz to be tem-
porary.

“Assuming that this crisis
is short-term, we do not ex-
pect that it will have a major
impacton CPIinflation or on
growth. For FY26, we expect
that CPI inflation will re-
main in the range of 4-4.5 per
centon average and real GDP
growth is likely to remain in
the range of 6.3-6.5 per
cent,” he said.

25 BPS IMPACT

Sinha felt that from an infla-
tion standpoint, the direct
impact is likely to be con-
tained, especially since do-
mestic retail fuel prices are
not expected to be changed.
Generally, a $10 increase in
average annual crude prices
typically results in about 25
bps impact via both direct
and indirect channels. How-
ever, with pump prices ex-
pected to remain unchanged,
there should not be any dir-
ectimpact.

“There can be some
second order impact but
since oil prices are unlikely
to sustain at these levels for
long, we expect it to be lim-
ited.

“Thus, we expect CPI in-
flation to remain at comfort-
able levels in the near term,
averaging around 4 per cent
in FY26,” she said.



B IF & & ¥ TRIfie W W
are] fesar

HARI BHOOMI, Delhi,

24.6.2025

Page No. 10, Size:(10.35)cms X (8.15)cms.

muﬁa%.elaﬂusamﬂﬁ

B WRd S IR ERd gioH
fier @1 a8l Iucifes

wotedt »| 73 RE

el TE A o & e o
WRa &1 ygen ‘Aie-fre’ efha
RIS HaT Wi W W
=] feran 21 we 3 S 1
wﬁ%aﬂaﬂfté’n
ifR-fire 4 eggeA’
a7 uF UE gfewm & S
FArHT ot Erdl S E 9
&1 g7 Hafera ‘geaRifee’
EF[E'WT gEESH Al
IAE Hdl 8l I8 g fogd
fire & S =@ 8 1 39 waeTa &
ff da7 1 eEge I
wiskan 9t @ | AT
Foft sedred Wi w3 21 98

g Wl & H@99 sEnt g 6

ety fefiee (wu=eméue)

& TS Tl g 81 YR F
e efa wEeeE fave &
ey 7 1 faon # g8 us a2
IUCfe FHIR < g HYE 3 Fal

O%el AT deherahl
SHaEEd i Zid 81 Jeaetd

e geH SR W wep e B
I8 FHoll 1 Had s &9 i 8
T oot W fad ol & amg
FISHAT e 2|



VIRAT VAIBHAYV, Delhi, 24.6.2025

Page No. 15, Size:(12.40)cms X (9.88)cms.

31<10fl 3% A WIed &I Ul 3iitp-f31s ofi+
3133151 ¥l URNMITS ede U fobe die]

woiefl ms feieel

STIUT THE H T[S o Fes |
qRd 1 Jeall Ah-frs efa
BIESISH T WA &R W
e e %1 T Y EHer i
I 1 9 TR 4| 3fR-fire
i erEgieH Eo Uw Ul
gfoen & it Aot et St
S ER A gl gW Heferd
TAFITANTH T ITAN H%h
TSI 1 ST Hl 8| T8
ey ferea fire 9 (@1 =& ©
SO oo § foR 9O i
FEEISH I Ulehan 98 e 9
AT 3787 311 I R R
A & | T T WTEE 3 HE
AR | TN fafes

(TUHRTENS ) SR R foRA T
2| UOASTIEuA, SETel e
T O 37U TESTS
fafiee i w=s =i = 8
WRA & ToE & wgee
faem =1 e A =t far |
T U TG 9o R 3 7Y
e A Fd fF Twd eI
Tkl SHegRdT i <9ia &l

SSH-TTe 451 & aeeT
& AR-fig |, AdRwig-
Genfera sirnfien STwntt 7o
o efafee & fou ue fiem
HTIH T | A W e T,
ST T3 IR 1 94 e
Y &R 7i 9 Heferd € 3R
UF el uasl @ie faes
(SiETEuE) & | e &
Y TE U e W 3H-fire
Hafed 9 § 98 ¢ @
TESSH 3 H ThH T
gfqw 1 g €1 gEee,
o gk 3R T Y= d
&1 e 31l ol e s wY o)
21 39% Sod W b g )
ST5T T S el &l




RAJASTHAN

PATRIKA, Delhi, 24.6.2025

Page No. 9, Size:(9.00)cms X (12.67)cms.

SORIEE-3H Hehe : 9Rd H 50% TAT b ST SheR-Jus 4

patrika.com

15 foeet. $09 & WA S
mmﬂaﬁsﬂﬁiﬁgﬁm%wﬁ
T2 01 IOTRE &3 9 9EE
e B 1 S = & R
T FE IiFA TEER F 80
Eiel U 3REl W UgeA & 9%
7% TR 72 Sfer W 30 TR | g
e oA 1 &t 204 = 8 | st

F1 e 2 p sr tREm i o

T T el 2 o Ueisl T
g e Wl § 2| 9Rd H
g e, ReArar 3R
wfefet e ed § erdrsi o e
Beratmeiaasd
AR ST T & A U TETs
Higg 3R faw e & & vrdrai
% ¥oE 3 B4 Tl 3N 2
=9 TR 39 T uEs & 33
FHile ¥ &1 Hie] FARA B
et 10 I § 9Ra o Terdrsi
I gETE e |§ w4 8t
T B Y oW # A W
P s T 2| 9ra § Sy
66% TETdTS [Ereil 3 317 & 31
T ° 9T 95% Tl IR,
JuE I FHR S e o
90 | aran B 9E wE Siw
g H Agd 9919 &%
ORAE FeEaial # org °
feeiter 2 =i =4 3t & g
ST U I S IS WA 2 |
2ed A marn 6 owedr fuftn
T, e o ST E4H) ae
T e foeret TR W S w2 |

WA GOH WA hel Refy sl s sl gs 2|
TR 3R] BHel A O e e fageisi - el & 0 W elaw
SHAAD oo RITaeT ST & S R FRtved b,
b oexe e iereneTes ddbiodds Wi et ot
PG PRHN S| HRA D QR A S 11T ST &
gEad AR B Eg e e E | Sl o plena @
ST TSR W BIOY 3T 37T el TR &, St W e,
&1 ictifch, fOIoEll keI oAU 3G IS 819 1 Yeid
foh @ Ot o HId W HRA @) HENIFR H Bl STl 2
kil T
AR 3% T |
pans 5t a5 e 2 f
ﬂﬁaﬁﬁzﬁﬂmﬁ@%
o © | 37 © B 20-40 ¥
185% | | el i 4 8l Hawll &
e 3 7g 2 Sfew ufa W1 &
) +Trd ST el & | 2023
11.119%

s B



7% feweft, favra Faraarar) -
AT g4 | Wi & Fe & 91
el el Sl Al H O S9Td SR |
Wwwwmﬁ%ﬁ
% 2 80 feR A et F Flia T
T | 98 T e il SEaa & 2 |

T HHT TR Yeiers Sare
e R & 2 ekt il § i afg
THFA © | TR T 471 ST SR Ha
|1 ZHH ARG 31 A F S T
I I Tkl € | 0 T St 1
92 Y I TaraEt o 2, e T
e ST e 30 Hfaerd =1 37
BIaT | SR AE TR Se Bl gl dfvaeh
TR W FH= a2 gefad 2
= feerfa H el et o o ST 92 L
100 TR FIER FEHA & 141d 10 fem
o1 % 2 13 FIEE aF 3T £
3T WeTd Fad & o TR o1 & 8Tt
o T T | el el Hie el 8l
Ul & SUeTedr HiHd 2R 3R
Afyas AR d Fd g s e T
ek =11 et a1 et & al e ae W
o] AT I 3 SSTet 2 |

HINDUSTAN, Delhi, 24.6.2025

Page No. 11, Size:(14.02)cms X (9.37)cms.

ol del Ui HIg b ST FAR IR

gleR ufd a3 & Pl Ugd
S a DB i sfDTH 8 .
qaral STl %1 € fe o Sternd § dgd a1 & S Ao i
BRUT IR @ 3 ¥ e arel &
bl et T R R AT 5T
E
ﬁmaﬂ?uﬁmqg g&qﬂgw'@tﬁ GRS RPN 9 T 9 & R
W] IRR TSIRT H 391 fiRmae <o @
WEHT ¥ Faw fraet WW uR 31 Wt & | andt Ll i g R
w$ﬁmmmmﬁﬁaaﬁﬂmm P gl
SIAINE| . JeuH
| %ﬁ?gm%ﬁmﬁqﬁ
saéeiifslmm Rpael oed ORI 3R R AR R % o |
B I <V : B9, W9, W R SR T SRR e 9T el el B : =
32 3R, HH 3R e e | DU RepIS PrRiae
3R, o, 3R, SR A A G A E e &l B BT IAR-Tea b dia
M M i 76 20232024 TURAN 23 25 pAg | 00T AR B 3Rt iR &
AlC : 59 e o A 9 4 W o Bl 31 T o 2, o fgey | el 23 IR R ui v &
W S Bl T T el &b 232.7 B Med ea b WeR 2| W 86.78 4% T3 | 399 TEcl BU; 13
& | 3 @ o amaE .mmﬂ;ﬁmﬁwwgm SR Pl SIe & 86.70 R dg
IR G %81 8 | 7 R YR P e WD SR Pl gAe o | N o | BRI & 3R, AR #
nfereielt & 1ot 3edt 3T T | oot fiRTae < 0 W 3R g6 el |
I &1
B dGBfeUd < - YRd ufvaH 3R & Il EMes €U A UHaR ®) aYds a9k | od &
A BUATAD Fh e o s f e 8 ot 1 e ot ery o
SeT) 3R e sfer | QEADHTTIA e @ 8120 3w e A v e w foran s R
(aratiel) 9 &5 &l @ DI, Tt DI DIFd A1 T | ﬂwmaaglam#ﬂamﬁrﬂ
431 faeey AT S | Dzl e ot et I QT 'geHA & Bl F ST & |




DAINIK BHASKAR, Delhi, 24.6.2025

Page No. 2, Size:(14.50)cms X (6.52)cms.

da wem enn? 3pft dl 6% TXaT g3 8

AT AR H A9aR F1 = 9 § 9 iR and) 3
F2 F TW 5.7% FRET 74.09 SR Wi e F R R 20 7
IR AR Tl O o 5.65% FREe F a9 71.06 er ofa
A @ W1 G, AR F IR FHIR H RA-5Red g8
SRt i A T &1 R T & 29 & Al 7 1y, 9 off

F4 1 a2 35| 9@, 9 a9 asil i 35 #1 R HEaE
0.62% 31 fAw1-50 # 0.56% fry1 - faga fasmm o wv



DESHBANDHU, Delhi,

24.6.2025

Page No. 11, Size:(21.88)cms X (30.94)cms.

3TRd & SEfl Df Bl oTel it : Gl

W &¢i aoft & Serat @t gl
fereen yfefdaa e & fore
weft JMaed® Bea Jore! DI e
earEe

¢ faoelt, 23 97 (wSitaa) |5
feran Ud WEEfaE 19 WA @
fig gt 4 TS 98 & BE
B 1£G1 2 M 1 1 e 1 O B o 1 e
et oft e =t =11 A SR %
YA el W A 5 FHan %
FRO T G H -TSHIE aE H
afa Ft sTuFE! i g fF

Fgrd HAl 7 HIYI HifedT W
T W TF e H Fa fF e foee
9 EE A A @ H Aag W9
TR fEdfa T SR | TR @
T & | RUFEEET g 1 F e H wn
e w2 a9l 4 oo emyfd H
fafaerm @ § 37 374 gy amfd
T T2l feem 2w SeenETy 3
2 A e e 1 B e 0 i
faque il (3fea afge, W
giferam #iR fegam Tafaam) % 9|
=% HHTE & fou afd § ot 3% w8
Tl | S gl faer e €

Fgm WA 0 F e T

T ST ANMCH] F1 SHF HI R i
feqran gffyesm w9 &+ fau ot
STEYIF FHEH I3 |

A TS AASHEAA/FE  Hl
wre F I fe w frem €, e
HIEAH § HIE) oE A g W v
fraia= 39 | wiate 20 fafezm @@
el 1 WA B € | ST et o off
T orm e, oo & e T
Y zwd Fa § o 9% 9 o H
STEG T | WA Ud H o419k W
= HIE] ATE, T, Hod 3 IE H
e g W wE TS W IS §
o8 79 #1 FHa 4 79 32w

araar | fanfur oft wenfem 29 =7 s
& =HiTeh 95 o gl famitedl = e a
et o1 & T oR s A HA w
e T, & 9 emfEt e W
A T TR | ¥E w S| 9

AT FEH T FHI e o T 85
Wi AT A § 39 O i Hl
T I9E ¥ 39 99 AW fae § 9
Bt & 3T gErERT it 2 98 I g,
w1 sl fasr i1 THEH g § |



PUNJAB KESARI, Delhi,

Page No. 7, Size:(16.02)cms X (24.13)cms.

fuel & 329 o e
B3 a1l fiRIE &1 Y3ThIs

74 faeeh, (damaFad ) feet
qfers @ s wren 3 #
M sfarad "m‘ag%sm
93 o @ e F dam
(YA Zaie FE-TEAE )
#F 90 FH a9 UH q@fea
firie #1 vdwm fem 20 ®
firre 43 &= =l § f5 =
F I g TR ¥ firwe
T 3t (A ) FEY
LERRCR IR SCERCE LS
i gy @it @1 frgar fea #
At 21 371 9 forerga ¥ ot
qBAS W@

yfes IugeEa (3T)
s s 3 srge, firte w0
fet 3 5,000 AT S #
a1 Fa @, fae e A
HEE WA F HE 1.62
mmm o ™
ofers 1 v fire 1 wfafafird
# an i faam #1 @ g
fieht, fores smar @ SR

A 38 AW
B8 @il Bl
foven Proar

F1 T w1 figd o T4
Mem |§ 98w ° $a wHea
f 7 SR & s,
mmzfmnam

Y ¥ s
fs'n 1 % st smésfiond
U S S o1 AR T
# ST, 2 ST
uiferr #1 firelverg | sidus
foreen % T2 § ¥ohT 1 20
# YZH A A 9@ B
e ggﬁnﬁﬁniﬁx}
24,000 S TATE FOTE R
21 T s 9 fmsm 7%,
e P arel oy, 3w
3, e feu fs, e
wrzrEfad 311,05 AR v
T A e feu m #)

24.6.2025



PUNJAB KESARI, Delhi,

Page No. 3, Size:(24.90)cms X (12.38)cms.

a’laj'&lazgsnahaaaﬂﬁaaa%aﬂ

7% faeett, (Fotra Fadl): S
#1 do 7 wa @ smft
Tt T & Sard 1 w22 3itE
TS F1 &2 K F A T
fram &1 3R 22 site niw
a2 g & 9 T ST W
o 93a-Zee &% 9N W 92
& ¥ e vafere w=iife 2
a6 SR 1 37EH TE
TE GAH A SR A
F2 sia & IW qgHL 80
zhr fa d@ & F8a wam
1 @ 1o de SEEt
Tz e i FTa ) aTR
#2 sitaat & T ea 99y 9w
g wwa ¥, @ q@ S
Te-ge & TW 99 9
"&a 1 9 120 FYU T
% Tga waa ¥ 22 &E
e U dn wd e €, S

@ U 120 BUE clieR adb
Ugd Wbl &, P3 i
80 3IcR &3

FIRE & @ #1sinE #i
arét 3it sRa R | Srza
12 fards 33 it e 8,
e g #1 20-25% F=a
@ it 25% e T
T A e ¥ ) gHE o,
T, Fad, FALHD 901 T3
#F T v v A P i

o[ ¥ v F fou 3
v 3afau @ 2,
i T 40% | 52
e vt o s ¥ 1 3R
3 52 €1 9, @ 99 H
Hems o FahTae 31 Wt
%1 smafet wua | s
0 #1 d@9e 122 e
s # A FEA OH
weara T faran | wreifa,
mymAR A FAF
fere $ & [im &=
farnfed #rEfam #1 d9d
ifew | ST e € i T
39 3t qvm foe e, dvan
TH U Frde Hh AT a9
s Y afra wT g )
3R} T A g , @ da
#1 went 1 Rawa smod)

24.6.2025



	2

