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How excise cuts change oil math

feedba_ck@ vemint.com

espite Brent crude at

S115a barrel, shares of oil

marketing companies

(OMCs) Indian Oil Corp.

Ltd (IOCL), Hindustan
Petroleum Corp. Ltd (HPCL), and
Bharat Petroleum Corp. Ltd (BPCL)
held up betterthan the broader mar-
ketduring Monday'sselloff. Markets
see the government’s 310-per-litre
excise duty cut from Friday as exactly
what the doctorordered forasector
staring at steep under-recoveries:
126 perlitre and 382 per litre for pet-
rol and diesel, respectively.

The policy move could cost the
exchequer nearly 314,000 crore in
revenue permonth, But it has shifted
the breakeven crude price for OMCs
refining and retail operations from
about $90 a barrel earlier to roughly
$106 a barrel now ifretail prices of
petrol & diesel stay unchanged, said
CareEdge Ratings. That is a decent
cushion, given crude’s jump from
about $70 to $115abarrel thismonth.,

Thatsaid, exports, which had pro-
vided respite amid indirectly capped

Excise reset
Government has cut SAED sharply, providing relief to OMCs.
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SAED s special additional excise duty; AIDC is agriculture infrastructure and development cess;

RIC [s road and infrastructure cess.
Source: Gol, Emkay Research

domesticpump prices, have become
less lucrative. Export dutiesof 3215 a
litre ondiesel and 329.5 alitre onavi-
ation turbine fuel (ATF) have been
imposed to ensure domestic fuel
availability, and partially offset reve-
nue losses to the government.
Reportssuggestthat Reliance’s SEZ
(special economic zone) refinery is

MANU CH.OUD HARY/MINT

likely tobe left out of the duty net. Its
stock held up better than those of
OMCs on Monday.

But all this just means the excise
adjustment hasonly reduced OMCs’
stress, noteliminatedit. According to
areport by JM Financial Institutional
Securities, “at spot Brent of around
$11I/bbl, OMCs auto-fuel integrated

gross margin isstill -X15/litre below
historical level (at negative 32.5/litre
versus historical average of positive
12.5/litre); this is likely to result in
decrease in OMCs book value by
3.4% to 7% per month.” Emkay
Global Financial Services’ estimates
suggested OMCs' under-recoveries
may have declined from
329-45alitre toX17-28a
litre, but remain far from
sustainableifcrude stays
elevated.

As special additional
excise duties have been
broughtdownto33alitre
forpetrol and nil for die-

NO windfall tax
levied on upstream
oil firms, boosting
earnings visibility for
ONGC, Oil India

an available lever,but only after state
elections. The excise-cutsafety valve
has managed to buy the sector time,
even asmarketsremain hopeful ofa
timely end to war-led crude spike.
Valuations for HPCL, BPCL and
IOCL are trading near or below their
recent historical averages, according
to Motilal Oswal Finan-
cial Services’ estimates,
suggesting that much of
the near-term stressmay
already be priced in.
The biggest structural
beneficiaries of the pol-
icy shift are upstream oil
companies. No windfall

sel, it leaves little room Hrllf:ielgig C“—'?f tax has been imposed on
for further policy sup- ?eaiizatio%l;?or upstream  producers,
port. Agriculture infra-  these upstream which strengthensearn-

structure and develop-
ment cess (AIDC) and

oil companies

ings visibility for Oil and
Natural Gas Corp. Ltd

road and infrastructure
cess (RIC) can be reduced, but they
are already low at32-5a litre.
OMCs had raised prices of bulk
diesel and premium petrol earlier
this month. But these constitute a
small portion of theirsales, with retail
pump sales making up the lion’s
share. Retail fuel price hikesremain

(ONGOQ) and Oil India Ltd
as higher crude prices aid realiza-
tions. While ONGC’s subsidiary
HPCL operates downstream, and Oil
India too has downstream exposure
through Numaligarh Refinery, their
businesses are primarily upstream.
ONGC stock was among the few
patches of green on Monday.
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India’s PNG Drive 2.0 gets accelerated due to war, extended till June

Rlshl Ranjan Kala
New Delhi

The West Asia conflict has accel-
erated India’s PNG Drive 2.0,
with city gas companies adding
over three lakh connections and
processing 2.67 lakh more ap-
plications in March 2026 alone.

As of January 2026, India had
almost 1.65 crore piped natural
gas (PNG) connections and
8,687 CNG stations.

As the conflict continues with
uncertainty over liquefied pet-
roleum gas (LPG) imports to In-
dia, which procures 60 per cent
of its requirement from the re-
gion, the government is focus-
ing on migrating as many as 60

lakh LPG consumers to PNG.
Buoyed by the encouraging re-
sponse from consumers for
PNG connections, the govern-
ment has extended the PNG
Drive 2.0 drive for another three
months till June. It was
launched by the Petroleum and
Natural Gas Regulatory Board
(PNGRB).

The three-month drive that
started in January aims to ex-
pand natural gas connectivity
and usage.

“During March, more than 3.1
lakh connections, including do-
mestic, commercial, hostel,
mess, canteen etc, have been
gasified. In addition, more than
2.7 lakh new connections have
been given and are being gasi-

fied,” the Ministry of Petroleum
& Natural Gas said in a state-
ment in its daily update on West
Asia conflict on Tuesday.
Besides extending the PNG
2.0 drive, the sectoral regulator
also directed all the city gas dis-
tribution entities to expedite D-
PNG connections, it added.

SUPPLY AFFECTED

On LPG, the ministry said that
supply is affected due to the pre-
vailing geopolitical situation.
However, there are no reported
dry-outs at LPG distributor-
ships. Online LPG cylinder
bookings have increased to 92
per cent on an industry basis. To
prevent diversion at the distrib-
utor level, delivery authentica-

tion code (DAC)-based deliver-
ies have been increased from 53
per cent (February) to 83 per
cent on Monday.

Since March 1, on an average,
more than 50 lakh domestic
LPG cylinders per day have been
delivered by PSU Oil Marketing
Companies (OMCs). Besides,
more than 3.2 lakh 5-kg FTL cyl-
inders have been sold to migrant
labourers across the country
since March 23. Also, most of
the States/UTs have issued or-
ders to allocate the non-do-
mestic LPG in line with the
guidelines issued by the Centre.
Atotal of 47,928 tonnes has been
uplifted since March 14 by com-
mercial entities in the States/
UTs.

On enforcement action, the
ministry said that raids continue
to be carried out in many of the
States/UTs to check the hoard-
ings and black marketing of
LPG.

More than 3,000 raids have
been conducted, and more than
500 cylinders have been seized
on Monday.

Besides, PSU OMC officials
have also conducted surprise in-
spections at more than 1,200
petrol pumps and LPG distrib-
utorships on Monday across the
country to ensure smooth sup-
plies and to check any hoard-
ings/black marketing cases.

They have also issued more
than 540 show-cause notices to
LPG distributorships till date.
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The Centre is pushing adoption of piped natural
gas, as an alternative to LPG cylinders.  sLoomeerc

India ramps up
piped gas rollout

ndiaadded more than 310,000 new piped
I natural gas (PNG) connections in March and

another 270,000 connections were issued as
the government accelerated expansion of
cleaner fuel networks amid supply disruptions
following the closure of the Strait of Hormuz.

With the warin West Asia disrupting cooking
gas LPG supplies, the government has been
pushing for greater adoption of piped natural
gas—considered more convenient than LPG
cylinders for everyday use as gasisdelivered
through a pipeline directly to home without the
botheration of booking refills.

The war has effectively shut the Strait of
Hormuz—the shipping lane through which
India got most ofits LPG. While LPG supplies
have been disrupted, halfofthe country’s
requirement of natural gas is produced locally
and for therestthere are diversified sources.

“[In] March, more than 3.1lakh connections
including domestic, commercial, hostel, mess,
canteen, etc. have been gasified. Inadditionto
above, more than 2.7 lakh new connections have
been given and are being gasified,” an oil
ministry statement said. PTI
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Go get your own oil: Trump tells allies as crude prices surge globally

ASHOKE RAJ m New Delhi

In a blunt and controversial
statement, US President
Donald Trump has told key
allies, including the United
Kingdom, to fend for them-
selves in securing energy
supplies amid escalating
tensions in West Asia and
disruptions in the Strait of
Hormuz.

Posting on his social media
platform, Truth Social, Trump
criticised countries that
declined to support recent
Us-led strikes against Iran,
urging them to "go get your
own oil” if they face
shortages due to instability in
the region.

“All of those countries that
can’t get jet fuel because of
the Strait of Hormuz, like
the United Kingdom, which

refused to get involved... |
have a suggestion for you:
Number 1, buy from the U.5.,
we have plenty, and Number
2, build up some delayed
courage, zo to the Strait, and
just TAKE IT,” Trump wrote.

The US President also sig-
nalled a potential shift in
‘Washington's long-standing
security commitments. He
indicated that countries may
need to take greater respon-
sibility for their own defence,
suggesting that the United
States may no longer provide
the same level of support as
in the past.

“You’'ll have to start learn-
ing how to fight for yourself.
The USA. won't be there to
help you anymore, just like
you weren't there for us.
Iran has been, essentially,
decimated. The hard part is

Represeniative image

done. Go get your own oill”
he added.

The remarks come more
than a month after coordi-
nated military strikes by the
United States and Israel on
Iranian targets, which have
significantly escalated ten-
sions in the region. Despite
these operations, Iran contin-
ues to exert control over the
Strait of Hormuz — a critical
maritime chokepoint
through which nearly one-
fifth of the world's oil supply
passes during peacetime.

Tehran's actions, including
reported attacks on region-
al energy infrastructure, have
sent shockwaves through
global markets. Qil prices
have surged, stock markets
have shown increased
volatility, and the cost of
essential commodities has

risen worldwide, underlining
the far-reaching economic
consequences of the crisis.
Trump also issued a stern
warning to Iran, stating that
if a ceasefire is not reached
soon and the strait remains
blocked, the United States
could expand its military
campaign, Potential targets,
he indicated, may include
key energy infrastructure
such as the Kharg Island oil
export terminal and desali-
nation facilities.
Meanwhile, US allies in
the Gulf — many of whom
have been directly affected
by the conflict — are report-
edly urging Washington to
maintain pressure until Iran’s
military capabilities are sig-
nificantly weakened.

CONTINUED ON > P2



Go get your own oil:
Trump tells allies as...

Responding to the rising tensions, Iranian
Foreign Minister Abbas Araghchi maintained
that Tehran's actions are defensive in nature
and directed solely at US forces in the region.
“Our operations are aimed at enemy aggressors
who have no respect for Arahs or Iranians, nor
can provide any security,” he said in a statement
posted on X. As the situation in the Gulf
remains volatile, Trump’s remarks are likely to
deepen strains within traditional alliances
while raising fresh concerns about global
energy security and the future direction of US
foreign policy commitments.
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‘India’s first Iranian oil cargo
since 2019 heads to Guj coast’

MPOST BUREAU

NEW DELHI: India’s first Ira-
nian crude oil cargo since 2019
may be headed towards a port
in Gujarat, according to ship
tracking data.

Indian refiners have been
looking to purchase a few car-
goes of Iranian oil on water
following the recent sanctions
waiver by Washington.

“The Indo-Iranian oil trade
has flickered back to life. Fol-
lowing the US administra-
tion’s decision to grant a 30-day
window for Iranian oil “on the
water” due to regional conflict,
the vessel Ping Shun is now en
route to Vadinar (in Gujarat)
with 600,000 barrels of crude.
This is the first such delivery
since May 2019 and comes at
a critical time for Indian refin-
ers facing tightening invento-
ries, said Sumit Ritolia, Lead
Research Analyst, Refiningand
Modelling at commodity mar-
ket analytic firm Kpler.

While the identity of the
buyer is unknown, Vadinar is
home for 20 million tonnes a
year oil refinery of Russian oil
giant Rosneft-backed Naraya
Energy. It also is the landing
point for crude oil that goes to
hinterland refineries such as

» While the identity of
the buyer is unknown,
Vadinar is home for 20
million tonnes a year oil

refinery of Russian oil
giant Rosneft-backed
MNaraya Energy

» It also is the landing
point for crude il that
goes to hinterland
refineries such as Bina
refinery of BPCL

Bina refinery of Bharat Petro-
leum Corporation Ltd (BPCL).

Indias oil ministry has so
far maintained that techno-
commercial feasibility will
drive the decision on resum-
ing buying Iranian crude.

Historically, India was a
major buyer of Iranian crude,
importing significant volumes
of Iranian light and heavy
grades due to strong refinery
compatibility and favourable
commercial terms.

Following sanctions tight-
ening in 2018, imports ceased
from May 2019, with volumes
replaced by Middle Eastern, US
and other grades. At peak, Ira-
nian crude accounted for 11.5

per cent of Indias total imports.

India used to buy 518,000
barrels per day of Iranian oil in
2018, which slowed to 268,000
bpd between January and May
2019 when the US granted
waivers to a few buyers. There
have been no imports since.

The key grades that Indian
refiners used to purchase
are Iran light and Iran heavy
crudes. “The Aframax Ping
Shun (IMO 9231901) loaded
with Iranian crude oil from
Kharg Island in early March
has emerged as the first ves-
sel observed signalling a desti-
nation of Vadinar, India since
May 2019, following sanction
reimposition on Iranian oil by
the first Trump administra-
tion,” Ritolia said.

The US earlier this month
waived sanctions on the pur-
chase of Iranian oil at sea for
30 days in its latest attempt to
ease oil prices that have been
driven up by the US-Israeli war
on Iran.

That window expires April
19. An estimated 95 million
barrels of Iranian oil is on ves-
sels on sea, of which around 51
million barrels could be sold
to India while the remaining
are better suited for buyers in
China and Southeast-Asiac
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From Hormuz to the household: Why India

needs a new energy sec

%

SURABHI
SINGH

MEGHA
JAIN

A missile strike in the Strait of Hormuz may
seem distant until it shows up in the price you
pay at the petrol pump. For India, this is not a
hypothetical scenario but a recurring eco-
nomic reality. In an increasingly interconnect-
ed world, geopolitical disruptions travel quickly
through energy markets, landing sguarely in
household budgets.

The shock of Russia's invasion of Ukraine in
2022 is a case in point. As global crude prices
surged, India's import bill ballooned, driving
inflation across sectors. For a country that
imports nearly 85% of its crude oil, exposure to
such external shacks is notincidental; itis serue-
tural. What appears to be a distant conflict can,
within weeks, reshape domestic economic con-
ditions from metropolitan centres to small
towns. Energy security is no longer just an eco-
nomic concern; itis a national strategic imper-
ative. India must move beyond
reactive measures to a coherent €
energy security doctrine that
anfticipates and absorbs global
shocks.

The anatomy of exposure

India’s energy map is. in many ways, a map of
geopolitical sk Nearly a fifth of global cil trade
passes through the Strait of Hormuz, and a sig-
nificant share of India's crude imports travers-
es this narrow corrider. Any escalation involy-
ing regional powers, particularly Iran, has
immediate implications not only for physical
supply but also for global price benchmarks
through heightened risk premiums.

A similar fragility defines the Red Sea corri-
dor.since late 2023, attacks on commercial ship-
ping have forced vessels to reroute around the
Cape of Good Hope, increasing transit times,
freight charges, and insurance costs. These
ripple through supply chains, functioning as an
“invisible tax™ on importing economies like
India. Disruptions thousands of kilometres
away translate into higher landed costs of crude,
which then filter through the domestic
economy.

0il shocks are transmitted rapidly and
widely_ A spike in crude prices raises transporta-
tion and logistics costs, pushing up prices across

ghlgé]imw

sectors — from manufacturing inpues to agri-
cultural produce. Fertiliser costs rise, food
prices follow, and inflation becomes embedded
at the household level. The macroeconomic
conseguences are equally significant: a higher
impore bill widens the current account deficit,
pressures the rupee, and increases the cost of
dollar-denominated imports, compounding
the initial shock.

Even modest price changes carry substantial
weight. A 310 per barrel rise can add an estimat-
ed $14-15 billion to India‘s annual import bill.
For policymakers, this means tighter fiscal space
and heavier subsidy burdens; for MSMEs, com-
pressed margins and reduced
competitiveness. India has
managed past disruptions through
calibrated taxation and oppor-
tunistic sourcing, butin a world of
frequent and overlapping geopolitical crises,
such measures amount to cushioning, not
resilience.

Strengths Without a System

India has taken meaningful steps to reduce
its vulnerability. Following the Ukraine conflict,
it increased impores of discounted Russian
crude, at one point acoounting for over a third
of total imports. Supplier diversification has
expanded to include the United States, Brazil,
Guyana, and parts of West Africa. Domestically,
ethanol blending in petrol has crossed 12 per
cent, and renewable energy capacity has sur-
passed 200 GW, with solar playing a leading
role.

Yet these gains remain fragmented. India's
Strategic Petroleum Reserves (SPR) cover only
about 9-10 days of demand — modest compared
to the United States’ roughly 60 days or China's
approximately 70-80 days. In a prolonged dis-
ruption, such as a sustained Hormuz blockade,
these buffers would offer limited protection. The
challenge is not the absence of policy action but
the lack of integration. India’s energy strategy

mustevolve from a set of discrete initiatives into

a unified, doctrine-driven framework.
Towards a doctrine

India’s next phase of energy security must rest
on four strategic pillars.

First, diversify supply at scale — extending
long-term partnerships beyond the Gulf to the
Americas, Africa, and Central Asia, while insti-
tutionalising energy diplomacy.

second, expand strategic reserves urgently,
targeting at beast 15-20 days of cover in the near
term, supported by public-private participation
and clear drawdown protocols.

Third, secure maritime energy routes - from
Hormuz to the Strait of Malacca — through
enhanced naval capabilities and closer coordi-
nation with strategic partners. Fourth, acceler-
ate the clean energy transition: expanding
renewables, scaling green hydrogen, and pro-
moting electric mobility are not merely climate
goals but strategic hedges against oil dependen-
cy. Together, these measures shift India's posture
from managing shocks to pre-empting them.

Every global conflict today carries an econom-
ic cost for India — not always visible in head-
lines but felt acutely in household budgets.
Energy costs — from petrol to cooking gas —
have become a real-time indicator of geopolit-
ical instability. India has both the capacity and
the opportunity to change this equation. By
embedding energy security at the core of
national strategy, it can transform a structur-
al vulnerability into strategic resilience. The next
oil shock is not a question of if, but when.
Preparedness must be built accordingly.
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Gas prices in US soar past $4 per gallon, highest since 2022

WYATTE GRANTHAM-FHILIPS
W New York

US gas prices jumped pastan
average of $£ a gallon for the
first time since 2022 on
Tuesday as the Iran war
pushed fuel prices to soar
worldwide.

According to motor club
AAA, the national average for
a gallon of regular gasoline is
now $4.02 — over a dollar
more than before the war
began. The last time US
drivers were collectively
paying this much at the pump
was nearly four years ago, fol-
lowing Russia’s invasion of
Ukraine. The price is a nation-
al average, meaning drivers in
some states have been paying
well over £4 a gallon for a

while now. Prices vary from
state to state due to factors
ranging from nearby supply to
differing tax rates.

Since the US and Israel
launched a joint war against
Iran on February 28, the cost
of crude oil — the main ingre-
dient in gasoline — has spiked
and swung rapidly. That's
because the conflict has
caused deep supply chain
disruptions and cuts from
major oil producers across
the Middle East.

Higher gas prices are
impacting consumers and
businesses as many house-
holds continue to face wider
cost of living strains. And as
drivers pay more to cover
necessities like gas, many
may be forced to cut their

budgets in other places.

More expensive fuel can
also push up other spending,
from utility bills to the price
of many goods consumers
buy each day.

In the immediate future,
analysts point to groceries,
which have to be restocked
frequently and could also
see price hikes as businesses'
transportation costs pile up.

But hauling other cargo
and packages has also been
impacted. The United Postal
Service, for example, is
secking a temporary & per
cent added charge on some
of its popular products includ-
ing Priority Mail.

Diesel, the fuel used for
many freight and delivery
trucks, is now going for an

average of $5.45 a zallon, up
from about 53.76 a gallon
before the war began,
per AAA.

Ifthe war drags on, it's pos-
sible that those prices could
tick up even higher. Most
tanker movement in the key
Strait of Hormuz, where
roughly one-fifth of the

world's oil typically sails
through, remains at a halt.
That's led to cuts from
major producers in the region
who have no way of getting
their crude to market.
Meanwhile, Iran, Israel and
the US hawve all struck oil and
gas facilities, worsening
supply concerns. In a search

for some relief, the
International Energy Agency
pledged to release 400
million barrels of oil from
emergency stockpiles of
member nations. That
includes the US, despite
Trump initially downplaying
the need for reserve oil.

The Trump administration
has also eased sanctions to
free up some oil from
Venezuela, and temporarily
Russia. The White House also
says it's waiving maritime
shipping requirements under
a more than century-old law,
known as the Jones Act, for 60
days. It's notyet clearif those
efforts will bring relief for con-
sumers. A lot of factors con-
tribute to gas prices.
Refineries buy crude oil in

advance, meaning some could
be working with more expen-
sive oil for a while, and it will
take time for any new supply
to trickle down to consumers.
And while steep crude prices
are a leading driver behind
today's surge, US gas prices
typically tick up a bit at this
time of year. More drivers are
hitting the road and trying to
fuel up while they can, so
there's higher demand.
Warming weather also
brings a shift to summer blend
fuel, which is more expensive
to produce than winter blend.
The US, which is a net oil
exporter, hasn't seen as stark
a shock as other parts of the
world that rely more heavily
on fuel imports from the
Middle East, notably Asia. But

thatdoesn't mean America is
immune to price spikes.

0il is a globally-traded
commodity. And most of
what the US produces is light,
sweet crude — but refineries
on the East and West coasts
are primarily designed to
process heavier, sour
product. As a result, the
country also needs imports.

Escalating geopolitical con-
flicts have disrupted oil flows
and contributed to a surge in
2as prices in the past. The US
average for regular zasoline
climbed to its highest level of
more than 54 a gallon in
June 2022, nearly four months
after the Ukraine war began
and world leaders imposed
sanctions against Russia, a
leading oil producer. (PTI)



Unexpected surge

The Index of Industrial Production
diverges from previous data

ndia’s industrial growth held a positive sur-

prise in February 2026, coming in at 5.2%,

marginally faster than the growth in January.
Apart from November and December last year,
February’s industrial performance — as mea-
sured by the Index of Industrial Production (IIP)
— was the best in nearly two years. Why this was a
surprise was because this performance diverges
quite sharply from what was indicated by the In-
dex of Eight Core Industries released earlier this
month. The eight core sectors — crude oil, natu-
ral gas, refinery products, coal, fertilizers, steel,
cement, and electricity — saw their combined
growth slow to 2.3% in February, about half the
growth rate in January. These core sectors have a
weightage of about 40% in the IIP, and so the ex-
pectation was that they would drag the IIP down
too. Yet, something else happened. This would
imply that sectors outside the core ones did well.
Most notably, the manufacturing sector in the IIP
saw growth accelerate to a respectable 6% in Fe-
bruary. The capital goods sector’s growth accel-
erated to a 28-month high of 12.5%, on an already
strong base of 8.1%. These are good signs for la-
bour and capital. What is more concerning is that
some elements of consumer demand are going in
the opposite direction. Consumer durables grew
7.3%, but consumer non-durables contracted
0.6%, the second consecutive month of shrin-
kage. It had contracted in February last year as
well, so this was not a statistical anomaly.

In general, spending on non-durables involves
greater discretion on a day-to-day basis, and so is
a better gauge of consumer sentiment. At the mo-
ment, at least this data suggest that sentiment is
low. This also correlates with the new series of
national accounts data showing that household
expenditure has had a shrinking contribution to
GDP. The government should also look into why
the TIP and the Eight Core Industries index
moved in opposite directions in February. The
two are normally highly correlated, and so a di-
vergence is immediately noteworthy. From the
looks of things, February’s strong IIP perfor-
mance is likely to be a short-lived acceleration.
The West Asia crisis is already having an impact
on the economy. The monthly economic review
by the Finance Ministry has said that early high-
frequency economic indicators for March are
pointing towards a “moderation in economic mo-
mentum”. The longer the war persists, the shar-
per this “moderation” is likely to be. On a positive
note, while what is being measured might turn
dismal, how it is being measured will soon im-
prove. The new, upgraded series of IIP data will
be released in May. As the new GDP and CPI have
done, the new IIP is sure to provide a clearer pic-
ture of the economy — the good and the bad.
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‘Shielded people from hike as

iStock

global crude prices rose: PM

Cong Trying To
Reap Political
Gains: Modi

Tushar.Prabhune
@timesofindia.com

Ahmedabad/Palanpur: As
the intensifying war in West
Asia roils global energy mar-
kets and disrupts supply
chains, PM Narendra Modion
Tuesday said “govt shielded
people in In-
dia” by nothik-
1 ing fuel prices
while simulta-
neously  dis-
playing stabili-
7 21 ty and pro-
gressin the face of turmoil.
On a one-day visit to Guja-
rat, Modi also claimed Con-
gress was orchestratinga con-
spiracy to reap political gains
from the global upheaval.
Hestressed that it was “ex-
tremely important” fora dem-
ocratic country like India to
take the lead to ensure global
development in the face of
supply chain disruptions and
geopolitical conflict. He em-
phasised that govt was laying
a strong foundation for tech-
nology and energy security.

It was ‘extremely mportant‘ for India to take the lead to ensure global
development in the face of supply chain disruptions, PM said

“Congress cannot recon-
cile itself to this (not hiking
fuelprices)andsoitsnetasare
relentlessly spreading rum-
ours to create an atmosphere
of fear. They want people to
queue up... and they can fuel
amisinformation campaign,”
Modisaid, likening Congress
to “political vultures” in
his speech at Vav-Tharad,
Banaskantha district.

Recalling the shirtless
protest by Congress’s youth
wing members at the Global
ATl Summit, Modi said the
party’s intention was clearly
tomalign India’simage.

“We should feel proud
that when many countries
are struggling to protect
themselves from the impact
of war, Indiaisnotonly main-

taining stability but pro-
gressingrapidly,” he said.
Earlier, in Sanand near
Ahmedabad, Modi said,
“Global supply chains, be it
chips, rare earth minerals or
energy, have been badly af-
fected by conflicts. These are
intrinsically linked to the ac-
celerated progress of hu-
manity, and any disruptions
in these supply chains im-
pact the development of the
entire humanrace,” he said.
Describing this as India’s
“Techade”, the PM said the
current period was not just
about economic competition
but about shaping the future
tech landscape. “India's Al
ecosystem will get great stre-
ngth from the rise of our semi-
conductor sector,” he added.
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