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Commercial cylinder supply hit,
say dealers, no LPG crunch: 005

Bella.Jaisinghani
@timesofindia.com

Mumbai: A shortage of LPG
cooking gas has reportedly er-
upted in parts of the city and
MMR as a ripple effect of the
Middle East conflict. Shortage
of arrivals has caused a delay
of two to three days after boo-
kinga domesticrefill cylinder:

*Mareover, a new notificat-
ion from the Union ministry
of petroleum stipulates dome-
sticconsumers can hookanew
refill only 25 days after recei-
ving one cylinder;” said a sub-
urbandealer. “Itis not like last
week when you could book the
nextrefill withinaday or two."

Gas agencies claim the su-
pply of commercial cylinders
used by hotels and restaurants
has ground to a halt. “At least
thedomestic14.2 kg cylinder is
available. But the supply of co-
mmercial gas cylinders has co-
mpletedly halted since Sund-
ay. This will lead to a crisis for
roadside stalls and restauran-
ts,” said an owner. “They may
be forced to buy domestic cy-
linders from the black market.
Thisisillegal and dangerous.”

A dealer from Kurla said
hotels would also find it diffi-

l.l ma Nar.‘lam

‘Waiting time after booking a domestic refill cylinder is 2 to 3 days’

cult to buy domestic cylinders
in errant ways, given that de-
spatch isnow OTP-based.

Oil marketing company so-
urces claimed there was no sh-
ortage of domestic LPG sup-
ply. An SMS was sent to BPCL
customerson Monday evening
saying: “Claimsof shortage in
fuel supply aremisleadingand
baseless. There is adequate av-
ailability of fuel in the count-
ry...” An oil company source,
though, said there were “rest-
rictions” on distributing com-
mercial cylinders. They decli-
ned to specify the restrictions.

Meanwhile, dealers sent
TOT videos from Uran of tru-
cks with empty cylinders wai-
ting in 1km queues for refills.
“Mumbai dealers are being di-
verted to Uran saying they can
refill empty cylinders there.
But Uran staff has reportedly
received 'verbal instructions'
from authorities in New Delhi
to not undertake commercial
refills,” said one owner.

Commercial users buy cyl-
indersranging from 5 kg tothe
mostcommon19kg, then47kg.
“Eateries and roadside stalls
could enter crisis mode. Mig-

rant workers who rely on sm-
all 5 kg commercial cylinders,
or ‘chhotu’ refills as they are
called, will be stranded,” said
anagency owner.
Panicbuying was visiblein
Andheriand Navi Mumbai wi-
th bookings having multipli-
ed. Families that hold two cy-
linders rushed to dealer out-
lets for refills. Some contemp-
lated carrying home a cylind-
er themselves. One dealer sa-
id, *T suggest the govt charge
hotels a higher price if it has
to, but continue providing co-
mmercial cylinders. In any ca-
se prices of both commercial
as well as domestic cylinders
were increased by Rs 115 and
Rs60respectively on Sunday”
Meanwhile, Mahanagar
(Gas Ltd which supplies piped
cooking gas said, “Currently
MGL continues to maintain
normal CNG & PNGsupplies...
A majority of gas needed for
CNG is domestically produ-
ced. In case gas supplies are
curtailed due to LNG import,
there could be some impact on
supply to industrial and com-
mercial customers. This howe-
ver would be mitigated as cust-
omers have recourse to altern-
ativefuels...” (With Somnii Sen)
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Oil boils, throws GDP in cauldron

Nothing is safe, nort equiities, ciitencies, commodities, GDPs

Izwas 3 ‘Black Monday’ of the blackest nature.
Thie dark slick turned Into asge fires that hun-
grily lcked aceveryassethase, be itstocks, cur-

rencles. commodities, real estase, and GDPs. The
looming Aames nemod evernything dark as the
smoke made it dificult ro see, oreven Imagine.
and the remperatures numbed the minds and
hizarnts. Even the bolsterous never-ending ocbe-
brations of india"s unprecedented victony In the
T20 World Cup were muted, even slienced. o
Ision the boll, econdemies are in rmiot, and the
Vamous asets are rolling In recoll No one wants
to go near it nnmﬁl}:ﬂk am%ti'nm It

Every mamil n the Sensex, the Bombay
Stock mrinnn&mnpnm,msmtrmznw
Poinis dowT, SOMETkMIES MATE. INVESIONS expect
a beating, rather 3 battening, over the nex sty-
pius hours. But miraculousiy, on eaveral days, the
Index jumgs, dumps the SENDMEnNE,
and pumps vp optimism. dance,
ciforts. and emotions e in tathers by theen of
the session The Sensex s still dovwn by 1000
points, and more, with anether shattering day
on the hortzon 1tls more of a Engo between the
bulls and bears, the bulls are the bears,
and bears bulls. The bears are Inittalby overbear-
Ing_ The bz pull up thetrsocdks. The crash

the pary.

At the end of each day, the experts, analyss,
and brokerages ustify the free falle Three,
fiour, or five reasans why the Indices crashed.
stocks were smashed. and Imvestors dashed out
a!mrﬂmsaﬂa. The mnm;w read the analyses,
the more o knock yourself agains: the
walr.ntlcmctﬂuewnh:fs hand with your fist,

Escalating Middle East tenstons, now you think
1 am a dumba. Sumge in crude ol prices, of course,
wou think 1.am joker and natve. Fis cutfows con-

dnue, well, areyouab despite your advice

n:lbﬁ"_.'buan e éﬁc e
Rupee, does It r‘r:ﬂ'rter'-I Each momi

many momings, the Reservs Bank of ‘%atnsm

sells dollars to support the rupes. But thene are

more buyers of dollars, and they Indude

spring, 15 about to strike anyone and e,
without wamming, withowt reason, and without
aword. It does not matter who you are, wherne

S ot one o the tontaties of th 1G0T

headed ocmopus. Helshm.theru.wuwherl!.
wialting tolunge. Itk not up toyou. Thene s no
place i hide. 1t 1s not even up to the ociopus,
who slips In the slick oil, and does not know his

importers desperate to protect thelr inandals,  next Wictim, the next capture. it is over $100 3
and imeestors who do not careabout the rupee,  barrel. It can be $2:00, who kmows.
ar any other cumency, exoept te A few agn.nl:imr's one
Notfooiong g, eXpes o m. minister crude i §1s0.
predicred the decline, even demise irht ﬁiﬂlfﬂ' mhalnﬂ.ﬁalzmwu}bﬂ
of the dollar. T they hide thelr thrown In the d of histony. But
faces, a5 the dollar 1= the only FITAIEETYE what he added Is important. A pro-
standing. Yes, we know the longed war can force ma) urpraguc-

dymamics. romude prices, higher imports,
hilgher rade I’iﬂLmEx:rrupet.aum hilgher
Emports, and deficits.

‘WhizrIf this theory does nobwork In pracioe.
Higher crude may translate into lower Imparts

dmm]mmmerﬂcu:e Lower rupee may lead
o higher oxports umuﬂ:he pnnngaduaﬂ-

Bge. Maybe, a lower rupee against other cumen-
desmnannnswimlndlansmgmz.andsend
mioney home, can resalt in higher remitEnces,
which may imply more forefgn exchange
reserves. Of course, in this scenario, GDP growth
suffers. But COP growth suffers in SCEfIEMa,
even the mast optimistic one. A weak rupee, as
many officlal loyalists claimed undl lstyear, was
2 boon, and showed that the economy was In

fop gear.
Anaily, itts sbout oll which, lke a supercotled

e E_ c
C"“:“"\" oot

£r% 10 stop production, as Qatar had to do with
LRG. Nomal fows will further be Impacted due
u:l the Eu:lrnhlngs of the enengy Infrasmrocture In
East Fonget Venezuelan off, even Saudl
ul[ n\ag\la.rﬂsh. or possibly, It ks the other way
Forget Sawdl, Iragl, Qaerl, and Imrl.an
olf for the moment, focus on Venezuela.

According to 2 bland media reEgrr.and st
have become like that, “Brokersges hawe
begun modelling stmilar extreme scenarios.
Analysts a0 DES Bank recenty sakd crude prices
could climb Into the $100-150 per barel range
tF shipping through the Stratt of Hormuz i slg-
nificantly disrupted. For oll Importing nadons
Hke India, sudh 3 surwould be particulady dam-
aging. According to anahysts at ING, even & 10
per cent increase In ol prices can worsen the
external balances nfemerglr% economies by
40-60 basis paints, placing pressures on Cuen-
cies and capital Aows" Tell vs something
new, pleaze We know thiz, and more. Morg
importanthy, are sure as altfs & 1=

Ercugh of the bad news, the biah, blah, blah,
what good can come gut of this? As we men-
doned earlier, indla’s foregn echange resenves,
rade deficics, and Imports can Improve even
¥ the GDP suffers. Inflation will suzely be high
Wihich may secretly please the Bnance minks-
ter, althoegh she will never admiz ic publscly,
or even privacely, because It will push up
nominat growth, and correct the creclal fizcal
numbers that seem to be going awry. Of
course. Inflation will hurr consumers, and
have palitical implications. But then Inflation
can positvely impact the fortunes of 3 fow
sectons and frms.

Inflation will ghve excuses to :hupg;lt'.at and
state-ownied players to hifor prices. o them,
possibly all of them, excepta fow, were foroed
oo bower prices due to the GST @x cuts In
september 2005 Even If the input prices did noc
fustfy It, even If the withdrawal of refunds due
o Input tax credit were rawm, and pvien I
baottled-up demand demanded a rise in selling
prices. Now, with infigdon up, the firms canup
the peioes, and consumers will hawe no option
bt to pay mone.

A stack In demand will be welcome due o
Fower avatlzble energy, which 1s more expen-
shee, and tead to lower production In amy case.
lilsa marteru— what Is preferable to & Airm,
buyer. and palicy-maker.
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Crude price rise not to have major impact on inflation: Sitharaman

PRESS TRUST OF INDIA
W New Delhi

The impact of global crude
price rise on inflation is not
estimated to be substantal at
this point as India"s inflation
is near the lower bound,
Finance Minister Nirmala
sitharaman said on Monday.
In reply to a written ques-
tion in the Lok Sabha.
Sitharaman said the price of
both global crude oil and
the Indian basket has been
on a declining trajectory for
the past one year, till the
geo-political clashes com-
menced in West Asia on
February 28, 2026.
"Between the end of

February and untill March 2,
2026, the Crude Oil FOB Price
{indian Basket) rose from
569.01/barrel to $80.16/barrel.

Given that India's inflation
iz near the lower bound, the
impact on inflation is not
estimated to be substantial at
this point.” Sitharaman said.

She was replying to a
question on whether the
Government has reviewed
the impact of rising global
crude oil prices on inflation in
the country.

Global crude prices
have been rising since
February 28 when the US
and 1srael launched military
strikes on Iran who retaliat-
ed with attacks on US posi-

tions in the region, as well
as 1srael.

Replying to the question,
the minister said that REI's
Monetary Policy Report in
October 2025, had estimated
that if crude oil prices are
higher by 10 per cent than the
baseline assumptions, and
assuming full pass-through to
domestic prices. inflation
could tum out to be higher by
30 basis points.

However, the medium-
term impact of the global
crude oil price rise on infla-
tion depends on sewveral
facpors, including exchange
rate movements, global
demand and supply situa-
tion, monetary policy

Finance Mizizter Nimala Siharaman

transmission, the State
of general inflation, and the
extent of the indirect
pass-through.

The average retail infla-
tion measured by the
Consumer Price Index
declined from 5.4 per centin
2023-24 to 4.6 per cent in
2024-25 and further to 1.8
per cent in 2025-26
[April- jJanuary).

The headline inflation for
January 2026 stood at2.75 per
cent and is near the lower
bound of the REI's inflation
tolerance band of 4 per cent
to 2 per cent.

As partofinflation manage-
ment, the Monetary Policy
committee (MPC) has

reduced the policy rate by 125
basis points cumulatively
since February 2025,
Sitharaman said.

Further, the Government
has also undertaken a series
of administrative measures,
including fiscal and trade
policy, to control inflation
and mitgate its impact on the
common citizen.

These include, inter alia,
gugmentation of buffer
stocks for essential food
items, strategic sales of
procured grains in the open
market, facilitation of imports
and export curbs during
periods of short supply,
implementation of stock
limits to push more supplies

of select commodities into
the market, retail sales of
select food items under
the Bharat brand at sub-
sidised rates, market inter-
vention for perishable horti-
cultural and agricultural com-
modities, reduction in fuel
taxes, creation of scientific
storage capacity.

Also, the Government has
increased the disposable
income of individuals
by exempting annual
incomes up to 712 lakh
fand %12.75 lakh for
salaried individuals with
standard deduction) from
income tax and the recent
rationalisation of Good and
services Tax (GST) rates.



Crude oil futures zoom

over 26% to hit record
high of 10,549/barrel

PRESS TRUST OF INDIA
B New Delhi

Crude oil prices surged
more than 26 per cent on
Monday to hit a lifetime
high of¥10,549 per barrelin
futures trade amid disrup-
tions in global energy
supply due to intensified
West Asia crisis.

On the Multi Commedity
Exchange (MCX), crude oil
for March delivery soared by
2,186, or 26.13 per cent, to
touch a fresh high of 710,549
per barrel from Friday's
close of 8,363 per barrel.

pressures. West Texas
Intermediate (WTI) crude
oil futures for April delivery
gained 528.58, or 31.44 per
cent, to $119.48 per barrel,
while Brent Crude for the
May contract climbed $26.71,
or 28.82 per cent, to hit an
intraday high of S119.40 per
barrel in New York

crude oil prices in the
overseas markets surged
after oil tankers were
blecked from the Strait of
Hormuz, prompeing several
Middle Eastern producers to
curb crude output, Jigar
Trivedi, Senior Research

The price for April con-
tract alsc appreciated by
2,158, or 26.91 per cent. [0
a new peak of 710,177 per
barrel against ¥8,019 per
barrel in the previous
session. During the session,
both contracts hit their
respective upper circuit
limit on the MCX.

MCX Crude oil March con-
tract has already touched
upper circuit on the other
hand, this level will acceler-
ate upside momentum in
the crude oil price towards
T11,300 per barrel in the
upcoming sessions, Aamir
Makda, Commodity &
Currency Analyst. Choice
Broking. said.

In the international
markets, crude oil prices
surged above 3100 per
barrel for the first time
since 2022 as the war
involving the US, Israel and
fran entered its second
week, fuelling concerns
over global inflationary

Analyst at indusind
Securities, said.

The confiice has already
halted roughly a fifth of
global crude and natural
gas supply as lran fargets
ships in the vital shipping
route, he added.

Anindya Banerjes, Head of
Commodity and Cuimency
Research, Kotak Securities,
said investors should
also menitor the escalation
ladder in the west
Asian conflice.

"The first stage is the
current disruption in transit
through the Strait of
Hormuz. The second. more
serious risk, would be direct
attacks on oil and gas
infrastructure across
the region. “The third and
least prabable but most
severe scenario would
involve damage to critical
water infrastructure, which
would have a major
humanitarian dimension,”
Banerjee added.
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Battle of pipelines: A Hormuz
bypass could ease an oil choke

It tooneld calm the market even if a fraction of Gulf supply gets out

N

JAVIER BLAS
s a Bloomberg Opinion columnist covering
energy and commodities.

| ran'sstrategy inits warwith the 1S anc
Dsqaed fsclear: Inmpose an dntoleralile eco-
U opemie cost on US President Donald

lran

Trump, forcing| B warnf
choioe’ as American petrol prces surge. s

Emirati pipelines cousd supply up
to 7 million barrels aday. REUTERS

thereany way the Islamic Republic'sbloe-
print For survival ean @ail? Yes, ifits nIrI Pmr-rm-hﬂn rhov« 1T I-nm-i_; s ithed,
ol is, Sanacli Arabia o allow fora

tocushion meglubal ofl market.
Lnterthe East- Wt pipe 1200hm
conduil crissororsing the Arah nI_‘Lluule

A]lzmunum;ousuwgus What'schearis
the inadeguacy ofthe assumptions Wash-
gt made ahead of the war.

fromthe Gulftothe Ked Sea s

is tor meet this historic moment, Rivadh
Touilt it s g thinking thut ene day
T\'hmnwnutlTlh'lllﬂnt'mrlnwlult\\'nst]wn

I Avamcn
was simultaneousty loading three very
large crude carriers (Y LOCs) at its Yanbo

and .M \iuu_ux lzmlnahnn tllr' Red ‘vea
Th ti

hinkable and hakt sb hrough
the Strait of Hormz, 1 l u fimitheH Toate
The strait is a chokepaint forabout 20 | Adroc, Abu Dhabi's state producer, was

milion barrels o day of erude and rchlud

laading another ¥ LU(. at Fujiirah, outside

products—a fifth of global
Thve Sauddi pipedine can't offser .Illuflil:ll‘
but it can provick @ workaround or as

illion armeis, Another
pipeline, owned by the AR off 1=

the stenir, The scal fow at these
threesitesis urrpmwd« nied.
Wil it work? Tn real terms, acdiusted by

lim cn:mulnme lmpet‘l of inflation, oil is
still ilees. The §138-

rate hvpass option tothe Gulfof Oman for
L5 million barrels. In an emergency, the
TAE ean probably pushitcloseto 2 million.

Together, these pipelines canslow f not
stop runaway petrolewm prices if both
countriescan get enough tankers into the
ing ports where the ofl ends up,
Hecemtly, about 25 supertankers, cach
epable of leading about 2millien harrels,
shlﬁed oolrse and were hearled mards

a-barrel reac hedinMarch 2¥22 after Rus-
Sl b ajl.‘dl

Tuly 1003 is equivalent to ahour $205 &
barred now, Plusthe priceimpact hasbeen
short-lived sofar, measured indaysrather
than maunths orquariers. For an oll splke o
Lo fiell-bilown exisis, the price peeds
o mowve higher and stay there for a time,
Bautas the days of bombings and connter-

It

attacksturni ks, it wrillstart to hurt

T the ports will eopewith these armadas,

Thelssofsupply sinee the first strikeson
Iran has been so brotal that oil prices
Jummpod wellnbeove SR o barred, rsing 200
injustalow s\u\uldswllm |||.|riit'lsu|x el

the miarket.

And thereare new dangers. Saudi Arabia
andd the UAE are walking asecurity tight-
pope, Diverting ol via warkaround pipe-
linesis pirt of their commitment o keep

Ly, Bt | PIETEY led atter what,
can dekry further g;nms. ln.nlnw mm_‘ l'm Bt llk'ir.lc(hmdl.'dﬂ} mm\m BELan
Trurmp. The White | thal furthermilitry

itean finish the war before the petrolewm
pressure hecomes unbearable.

“We figured oil prices would go up,
which theywill™ Tmm]muhimpmh-rsun

from Tehran, Asmoretankers head to new
loading points outside the Gull, Ihl.‘l'L 5
nervousess among indostry off
Ili\m!]umh\hu Dlhabithar Ihmlm\dhm\\

Saturday night, “They will ak
They'llcome down very fast. Andwe will
have gotten rid ofa megor, magorcanceron
ke e of the Eanth.™

The strategy appears (o have been
clesigned onthe fly as the wardidn't goas
planned, To succesd, Trump needs the
Suudi-UAE bypasspipelines tomake a dif-
ference. Second, e needs toend thewarin
elaysrather than weeks—orat the very least
get some supertankers in and out of the
Strait of Hormuz in that timeframe. The
ppelines are only temporany cushions,
Firilly, Te needs the region®s oil produc-
tion, refining and Inading facili

their poctswill
b nttacked by Irnnian drones,

Sumnnt Amabstatesin the Gull have long
hadd tense relsions with Iran, a Shia-magjor-
iy country. And yol, Inrecent years Riyadh
and Abu [thabt have saught to improve
relations with Tehrmn. O Edrgging them
into the katest eonflict—with unknown con-
sequences for the region and heyomd.

Increasingly, Gulf War 3 resembles
some epissdes of World War 11 Think
ot the Battle of the Atlantic, where Ger-
mrany tried to et off Britaiv
vssenthisl commodivies. Now, it
of Pipelmes,
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Govt prioritises LPG for home use; directs
all refiners to step up production of gas

—
Rishi Ranjan Kala
New Delhi

As the conflict in West Asia
entered its tenth day with no
signs of de-escalation, the
government has begun prior-
itising LPG for household
cooking needs, introducing
measures such as increasing
the minimum waiting period
for booking a cylinder to 25
days from 15, and giving
preference to domestic con-
sumption over commercial
use.

Top sources said that the

LPG situation remained
comfortable with “no alarm
right now”.

However, with no indica-
tion that the Strait of Hor-
muz disruption will ease
soon, the government is tak-
ing precautionary steps to
prioritise  supplies  for
households.

Last week, refiners were
directed to prioritise pro-
pane and butane for produ-
cing LPG and deliver the
supplies only to Indian Oil
Corporation, Bharat Petro-

leum  Corporation and
Hindustan Petroleum
Corporation.

On Meonday, the govern-
ment revised this order, dir-
ecting all domestic or SEZ oil
refining companies, includ-
ing petrochemical com-
plexes, to maximise LPG
production.

They have been asked to
ensure that the entire pro-
duction of C3 and C4
streams, including propane,
butane, propylene and
butenes, available at their re-
fineries and petrochemical
complexes is utilised for
LPG production.

“We have raised the min-
imum lock-in period for
booking a LPG cylinder to 25

days to check hoarding. The
earlier lock-in period was 15
days, which was raised to 21
days. An order will also be is-
sued very soon to prioritise
consumption for households
over commercial use,” said
one of the sources.
Explaining the rationale,
an official said that in a non-
PMUY household, one 14.2-
kg cylinder typically lasts up
to 55 days, giving consumers
sufficient time to plan refills.
The longer lock-in period
is also expected to prevent
panic buying and artificial
scarcity in the market.

IMPORTS DIVERSIFIED
India, the world’s second-
largest LPG  importer,
sources up to 90 per cent of
its supplies from West Asia.
However, the government
is now exploring cargoes
from “wherever possible”,
including the US and

Canada, another
added.

India, the world’s third-
largest LPG consumer, burnt
more than 33 million tonnes
(mt) of the fuel in FY25, with
over 90 per cent consumed
by households for cooking.

Domestic production
stood at 12.79 mt, while
20.67 mt was imported dur-
ing the year.

source

COMFORTABLE ON LNG
The government said it has
“comfortable” stocks of li-
quefied natural gas (LNG)
and is actively procuring ad-
ditional cargoes, including
from the US and Canada.

Oil Minister HS Puri said
on X: “Uninterrupted energy
imports are flowing into In-
dia from routes that are not
impacted by the conflict and
we are taking all necessary
steps to ensure availability of
energy to our citizens.”
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War raises alarm for India Inc

The conflict presents a trifecta of risks for Indian companies—soaring crude prices, supply-chain disruptions and a depreciating rupee, experts say

AVIATION
Indian carriers, especially
IndiGo, are [acing adouble hit.
with rising luel prices and clo-
sure of key air routes in the
region disrupling operations.
Aviation turbine fuel accounts
for 30- 10% ol airline operating
costs, and airlines have limited
abilily to pass on higher costs.
Analysts at IM Financial esti-
mate thal forevery 53 rise in
Brent,IndiGo’s earmings conld
fall by about 13%, assuming the:
rupee remains stable, Restric-
tions across Gullairspace and
hubssich as Dubai are causing
longer routes, delaysand can-
cellations, with ripple effects
across global aviation net-
Wi linking Asia, Europe
and North America.
Theimpael on TndiGo could
be high given its exposure to
the region, Investors are jolted

routes to GCC
(Gull Cooperation Couneil , a
grouping of six Arab states)
and rising cost, While there
have been some evacuation
Mights. the return to normaley
is uncertain, The airline’s
shares have fallen aboul 12%
since the conflict began,

Tobesure, AirTndia Group
hasahigher exposure o West
Asia than IndiGo, butanalysts
could not quantify the impact
ol the Wesl Asia crisis on ils
financials as the group is pri-
vately held.

ine’s majority ol

OILMARKETING
COMPANIES

A prolonged rise inoil prices is
expected to pressure gross
reflining margins because
higher input costs may not be
passed through via retail price
increases. Analysts al Nomura
estimate acombined carmings
belore interest, lixes, depreci
alion, and amortization
{Ebitda) impact of approxi-
mately 770 billion on all oil
marketing companies(OMCs)
for every SI10 rise in Brent.
Beyond 885 perbarrel, OMCs
may begin incurring losses,

- ey
{he Nomura analvsts estimate,
Sinee the beginning of the
conflict, shares of Indian Oil
Corp. Lid, Bharat Petroleum
Corp. Ltd. and Hindustan
Petroleum Corp. Lid have
lallen 5% compared Lo a
1.58% slide in the benchmark
Sensex.

CITYGASDISTRIBUTION

These companies will find
themselves inasimilar boat as
o cing higherleedstock
costs and potential supply
rationing, as a large portion of
theirgas mixreliesonimports
transiting the conflict zone,
Liquelied natural gas (LNG)
aceounts for 30-10% of the

sectors total gas mix, Nomura
analysts estimate that [orevery
10% increase inimported gas
costs, Mahanagar Gas Lid will
see its Ebitda fall by 15%,
Indraprastha Gas Lid by
and Gujarat Gas Lid by 27
The three stocks have lost
1155%, 9.42% and 8.68% since
A March.

FERTILIZERS
About 30% of India’s fertilizer
requirementisimported, and
nearly H% of these imports
come from the Middle East,

Indiaalso relieson the region
for around 30% of key raw
materials used o make fertiliz-
ers, includingrock phosphate,
phosphoric acid and muriate
of potash. Another concernis
the scarcity of LNG, which is
usedasa key feedstock wo pro-
duce urea, Together, these
[actors could increase fertil-
izer cosls and force the gov-
ernment 1o KI'If‘lT[.I maore on
es than whal was ini-
Lially planned, Crisil estimates,

MUMBAI/BENGALURL

hewarbetween the US-Tsrael and Trar
its ILth day, shows nosigns ol abating,
skis o Indian companies—soaring crude pri-
supply chaindisruptions, anda depreciat

Ues

nowin
Teating

ing rupee, experts said. Brenl crude seltled
around SI00a barrel on Monday evening aller surging to

as highas $119 during the da

while the Indian rupee slid

Lo a record low ol 192,33 ;l;z;siusl the US dollar,

Oil-marketing companiesand aire
bruntolhigher energy prices, otherswill
impact as oil prices lfeed into thei

rswill bear the
face anin

npulexpens

“India Ine will likely see a partial impact in the March

quarterea

ings[orcompaniessiill operating on existing

inventories, while the [ull effect could become more visi-
blein the first quarterof the next fiscal vear,” said Pramod
Gubbi, founderol Marcellus Investment Managers, i port-

folio management firm.
Ifthes
cartpush the thr

it of Hormug remains closed for 2-Gweeks, it
-month average Brent prices 1o S80-90,

peranalysts al Nomura, Mtheconllict stretches longer, this
Lhree-month average can jump to even S10 per barrel,

they warned.

Here is how various sectors will get impacted due to

high crude prices:

HOTELS AND
RESTAURANTS

Hotels and eateries warn
they may be [orced to halt
fl|](,’.r2lli<]l1.‘il|ll(‘|0a shortage
of commercial LPG eylin-
ders, after some distributors
interpreted a 5 March order
from the ministry of petro-
Teum and natural gas priori-
tising household supply asa
har on providing commercial
LI'G. Industry bodies—the

Nalional Restauran! Associa-
tion of Tndia (NRAT} and the
Federation of Hotel & Res-
taurant Associalions of Tndia
(FHRAT)—have written Lo
petroleum minister Hardeep
gh Puri seelking urgent
clarification. These bodies
emphasize that restaurants
rely on commercial LPG for
daily cooking. Due to Lhe
confusion, some suppliers
have begun holding back

i

LPG cylinders, They warn
that ifthis continues, it could
hurt restaurant operalions,
lead tojob losses, and alTect
food availability, They urged
the Centre (o provide elear
information (o ensure a
steady supply for the sector,

CONSUMER DURABLES
Electronicappliances such as
air conditioners and televi

sions are [acing high
costslorsome quarters, a:
prices ol key imported inputs
rise, largely due to the depreci-

ation of'the rupeeand arise in
pricesofmetals suchas copper
and aluminiom, and chips
used in electronic goods, So
far, the war has had no di
impacton these supply
but a further escalatio
sions may impact the ¢
these key inputs further asthe
rupee continues to weaken
against the dollar. Air condi-
tioner makersare alveady roll-
ing oul new inventory at
higher prices even as some
market leaders such as Voltas
gele with declining mar
gins,

CERAMICS
Similar Lo the fertilizer sector,
ceramic companies, concen-

trated in Gujaratrs Morbi, are
also highly dependent on
imported LNG and propane gas
Lo fire their kilns, Gasdistribu-
lion companies have already
invoked force majeure clanses
Lo restrict supplies Lo ceramic

e

o O

firms below their contracted
volumes, Such supply uncer-
tainties may lorce the majority
of plants o operateat lower, or
even nil, utilization levels,
experts said, Asian Granito
India Lt aceramieslirm, told
investors on Friday that there
couldbea temporary and par-
tial impact on its production.

PAINTS
Crude-linked derivativesare a
key camponent in paint man-

ulacturing, sparking concermns

that rising oil prices could
push up input costs and
squeere profit margins for
paint companies. Ratings
agency Crisil also noted that
nearly 30% ol paint produc-
tion costs are linked to crude
oil prices, Reflecting these
concerns, shares ol Asian
Paints have fallen 6.51%, while
Berger Paints and Ransai Ner-
olac have dropped .80 and
BO3%, respectively, since the
startofthe confict,

Highercrude prices are likely
Loy hurt Fast-moving consumer
goods (FMCG) companies.
Crude prices are crucial to
their margins—they deter-
mine the cost ol transporting
goods, but alse feed intocosts
of crucial inputs made from
il derivatives, such as
plastic packagingand paraffin
and mineral oils used in per-
sonal eare products. Market
leader Hindustan Unilever Lid
"'l'd)' S0 I'I'If‘(IiU m-term I'] N
sureon margins, especiallyin
its mass-priced personal and
home cave products, This
pressure comes al a crocial
time: in ils lasl quarterly
resulls, chief executive Priva
Nairhad madeitelear that the
company is focused on vol-
ume-led growth, while pre-
serving marging will take a
backseat. Others vulnerable to
oil price shocks include Mar-
ico and Dabur, which have an
extensive portfolio of mass-
priced value-added hair oil.
In a 6 March note, analysts
al the brokerage arm ol invest-
ment bank Nomura said raw
malerial prices were inching
up andcould begineating into
margins of TMCG companies
including HUL and Godrej
Consumer Products in next
L “Demand s still
o, volume growth is
still below pre-Covid Tey
Thus, inflation/price-hikes
can impact volume growth,”
Namura analysis said,
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‘Global crude price rise not to have
substantial impact on inflation’

OUR CORRESPONDENT

NEW DELHI: The impact
of global crude price rise on
inflation is not estimated to
be substantial at this point
as India’s inflation is near the
lower bound, Finance Minis-
ter Nirmala Sitharaman said
on Monday.

In reply to a written ques-
tion in the Lok Sabha, Sith-
araman said the price of both
global crude oil and the Indian
basket has been on a declining
trajectory for the past one year,
till the geo-political clashes
commenced in West Asia on
February 28, 2026.

“Between the end of Feb-
ruary and untill March 2,
2026, the Crude Qil FOB Price
(Indian PBasket) rose from
$69.01/barrel to $80.16/bar-
rel. Given that India’s inflation
is near the lower bound, the
impact on inflation is not esti-
mated to be substantial at this
point,” Sitharaman said.

She was replying to a ques-
tion on whether the govern-
ment has reviewed the impact
of rising global crude oil prices
on inflation in the country.
Global crude prices have been
rising since February 28 when
the US and Israel launched
military strikes on Iran who
retaliated with attacks on US
positions in the region, as well
as [srael.

Replying to the question,
the minister said that RBIs
Monetary Policy Report in
Qxctober 2025, had estimated
that if crude oil prices are
higher by 10 per cent than
the baseline assumptions, and

Finance Minister Nirmala
Sitharaman

The average retail
inflation measured
by the Consumer
Price Index declined
from 5.4 per cent

in 2023-24 to 4.6
per cent in 2024-25
and further to 1.8
per cent in 2025-26
(April = January)

assuming full pass-through
to domestic prices, inflation
could turn out to be higher by
30 basis points.

However, the medium-term
impact of the global crude ol
price rise on inflation depends
on several factors, including
exchange rate movements,
global demand and supply sit-
uation, monetary policy trans-
mission, the state of general
inflation, and the extent of the
indirect pass-through.

The average retail inflation
measured by the Consumer
Price Index declined from 5.4
per cent in 2023-24 to 4.6 per
cent in 2024-25 and further to
1.8 per cent in 2025-26 (April

= January).

The headline inflation for
January 2026 stood at 2.75
per cent and is near the lower
bound of the RBIs inflation tol-
erance band of 4 per cent + 2
pet cent.

As part of inflation man-
Eiement., the Monetary Policy

mmittee { MPC) has reduced
the policy rate by 125 basis
points cumulatively since Feb-
ruary 2025, Sitharaman said.

Further, the government
has also undertaken a series
of administrative measures,
including fiscal and trade pol-
icy, to control inflation and
mitigate its impact on the com-
mon citizen.

These include, inter alia,
augmentation of buffer stocks
for essential food items, strate-
gic sales of procured grains in
the open market, facilitation
of imports and export curbs
during periods of short sup-
ply, implementation of stock
limits to push more supplies
of select commodities into the
market, retail sales of select
tood items under the Bharat
brand at subsidised rates, mar-
ket intervention for perishable
horticultural and agricultural
commaodities, reduction in fuel
taxes, creation of scientific stor-
age capacity.

Also, the government
has increased the dispos-
able income nfindividua.thy
exempting annual incomes up
to Rs 12 lakh (and Rs 12.75
lakh for salaried individu-
als with standard deduction}
from income tax and the recent:
rationalisation of Good and
Services Tax (GST) rates.
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ALL IN A DAY

Reliance buys 6 mn
barrels of Russian
oil for March

Reliance Industries Ltd (RIL) has bought at
least 6 million barrels of Russian oil for March
delivery after supplies from West Asia were hit
due to the ongoing Iran war, two industry
sources with knowledge of the matter said.

Indian refiners have purchased millions of
barrels of prompt Russian oil cargoes stuck at
sea since Washington last week granted New
Delhi a 30-day waiver from sanctions for car-
goes loaded on vessels asof March 5. Reliance
bought the cargoes of Russian flagship grade
Urals oil at prices ranging from a discount of
$1toa premiumof$itodated Brent, one of the
sources said. Reliance did not respond to an
emailed request for comment. India was the
top buyer of Russian seaborne crude after
Moscow’s 2022 Ukraine invasion, butinJanu-
ary its refiners started to reduce purchases
under pressure from Washington.  REUTERS
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BPCL said to charter
crude tanker for $7.7
lakh a day amid war

Besides Kalamos, which docked at Paradip on March 8, Adamantios is

chartered for $4.63000 per day and Maran Thaleia at nearly $640,000

M. Kalvanaraman
CHENNAL

hen tanker ves-
w:;el, Kalamos,
leaves Paradip

on Tuesday and returns to
India with some 2 million
barrels of crude oil after 20
days, it would likely be
paid the highest rental
[charter] rate ever given to
any merchant ship in the
world. According to Tank-
ers International, a reliable
source of maritime infor-
mation in the public do-
main, Bharat Petroleum
has chartered Kalamos,
which docked at Paradip
on March 8, for a daily
charter rate of $7,70,000
per day for the next
vayage.

“This is an insanely high
rate. $1,00,000 and above
is a strong rate and we
called that a strong market
last wvear” said Erik
Grundt, Senior Analyst,
Rystad Energy, an energy
intelligence company
based in Norway. Bharat
Petroleum officials are not
confirming this rate,

Three other very large
crude carriers (VLCC) have
been chartered at high
rates for India.

The charter rate covers
only the hire of the vessel.
Fuel, port costs, and canal
costs are additional. “For a
VLCC, this could be anoth-
er $50,000 a day,” said Mr.
Grundt. With crude woil
prices hopping past $100,

Momentary respite: Price of auto fuels at the pump has not

increased as a knee-jerk reaction to global crude prices. FILE PHOTO

consumers may wonder if
all these additional costs
would be transferred to the
consumer. “The price of
auto fuels at the pump has
not typically increased asa
knee-jerk reaction to glo-
bal crude prices in the
past. At such high rates,
demand will compress and
the prices will stabilise
and/or come down. In case
of sustained elevated
crude prices, oil marketing
companies will take a call
on pump prices,” said
Prashant Vasisht, Senior
Vice President, ICRA, an
investor information and
ratings agency.

Kalamos will load up its
cargo in Yanbu, a Red Sea
port of Saudi Arabia, which
has been reportedly piping
its fuel supplies to its west
coast as an alternative to
Persian Gulf that has been
closed due to the virtual
shutdown of Strait of
Hormuz.

Mr. Grundt was able to
confirm four fixtures last

week for tankers loading in
the Arab GulffRed Sea
bound for India: the Ada-
mantios, Kalamos, Maran
Thaleia, and Tejas.

Kalamos is  Greek-
owned and is a 16-year-old
crude oil carrier.

Tankers International
said Adamantios has been
chartered for a daily rate of
$4,63,000 and Maran Tha-
leia at nearly $6,40,000 a
day. In times of crisis,
VLCCs of 2 lakh to 3.2 lakh
tonnes cargo carrying ca-
pacity such as Kalamos are
the preferred mode and
VLCC charter rates have
climbed several times over
the last week. India has li-
mited oil tanker capacity
of its own, compared with,
say China, and that means
Indian purchases are more
exposed to such volatility,
energy experts said.

Mr. Grundt says Kala-
mos has been chartered
for some 22 days indicating
it will return to Red Sea af-
ter India.
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7 yrs on,X8,700 cr Odisha strategic oil reserve project awaits land

HEMANT KUMAR ROUT
Bhubaneswar, @ March

With escalation in the [ran war giv-
ing rise to concerns on energy se-
curity, Indian Strategic Petroleum
Reserves Ltd (ISPRL) has urged the
Odisha government to expedite
land allotment for commissioning
the strategic petroleum reserve
project inJajpur district.
Sanctioned in December 2018,
the proposed oil reserve, of 4 mil-
lion tonnes (mt), is to be devel-
oped at an estimated cost of ¥8,743
crore in the Dankari hill region,
near Chandikhol. The project has
faced delays due to issues in land
handover and illegal quarrying,
which threatens its sustainability.
India operates 533 mt of
underground crude-oil storage
capacity at three locations — Vi-
sakhapatnam (1.33 mt), Andhra
Pradesh; Mangalore (1.5 mt), Kar-

nataka; and Padur (2.5 mt), Karna-
taka. These facilities together can
meet the country’s requirements
for 10 days.

Apart from the Chandikhol fa-
cility, the Centre also approved
the 2.5 mt expansion project in
Padur. Once the two projects are
completed, India’s strategic petro-
leum reserves will be able to meet
around 21 days of emergency
crude oil demand.

Sources said although ISPRL,
which is a wholly owned subsidi-
ary of the Oil Industry Develop-
ment Board and functions under
the Ministry of Petrolewmn and
Natural Gas, had identified 400
acres for the project in early 2019,
the state government was yet to
execute the lease deed and hand
over the land.

According to ISPRL, the pro-
posal received approval from the
High-Level Clearance Authority

(HLCA) during a meeting held in
January last year. This was
followed by the signing of the
memorandum of understanding
(MoU} with Industrial Promotion
and Investment

topographic surveys, boundary
demarcation, and the installation
of boundary pillars.

Asthe tender documents have
been sent to the Public Private
Partnership Ap-

Corporation of

ONCE THE CHANDIKHOL

praisal Committee

Odisha in the AND PADUR PROJECTS (PPPAC) for final
same month. ARE COMPLETED, INDIA's  recommendation

Another MoU STRATEGIC PEI'RE]LEUM and approval, the
was signed with RESERVES WILL BE ABLE main project
the Odisha g0v- 10 MEET AROUND 21 tender is expected
ernment in New DAYS OF EMERGENCY to be floated soon.
April. Later. design for the pro-

Odisha Indus-

trial Infrastructure Development
Corporation (Idco) raised a de-
mand note of ¥21 crore as land
cost after the district administra-
tion released the land.

The company has completed
all preliminary work in accord-
ance with the district administra-
tion’s directions. It includes

ject has been final-
ised and frozen by Engineers
India Ltd (EIL), a Government of
India enterprise.

ISPRL Chief Manager (Techni-
cal) R K Jena told Business Stan-
dard the company was expecting
the land to be available by April.
“Of the 400 acres required, Idco
has started finalising the lease

deed for 286 acres and the rest
(will be done) in the next two
months. Once the land is handed
over, we will go for bidding. We
will deploy security in the area
from April. Construction is ex-
pected to start at least five months
after the bidding,” he said.

Meanwhile, the company has
approached Himanshu Sekhar
Sahoo, member of the Legislative
Assembly, because illegal stone
quarrying continued unabated
despite several communications
with the Departmentsof Revenue
and Disaster Management, Indus-
tries and Steel and Mines, besides
the Minor Minerals Directorate
and Jajpur administration.

“... The stalled project could be
restarted after your personal in-
tervention and the necessary ap-
provals from the  state
government,” ISPRL said in a re-
cent letter to Sahoo. Business

Standard has reviewed a copy of
the letter. He had earlier moved
Chief Minister Mohan Charan
Majhi, urging him to direct offi-
cials to expedite land allocation
and stop illegal quarrying.

In November last year, in a
letter to the Jajpur collector, ISPRL
had said continued quarrying
within the notified area would
jeopardise the upcoming project,
which is of national importance
and strategic significance, if not
stopped at the earliest.

“Quarry activities within the
area continue unabated despite
environmental concerns, risking
both the technical and economic
viability of the project,” it stated.

Sources said there were
13 stone quarries in the proposed
project area. Of those, eight are
“operational-inactive” due to
litigation and four are
“operational-active”.
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Higher input costs, supply
turmoil to hit fertiliser cos

Limited chemical imports from West Asia to hurt sector: Experts

SIRALI GUPTA & RAM PRASAD SAHU
Mumbai, 3 March

Agrochemical stocks fell asmuch as
5 per cent during Monday's trade,
amid geopolitical tensions in West
Asia.  Supply-chain disruption,
higher raw material costs, and
anticipated weather conditions
weighedonthestocksofkey players.

While stocks in the sector were
under pressure, the benchmarkand
broader indices experienced lower
losses at 1.7-2.3 per cent.

Atclose, Gujarat Narmada Valley
Fertilisers & Chemicals (GNFC)
slipped 5.09 per cent followed by
Gujarat State Fertilisers & Chemicals
which was down 4.4 per cent
National Fertilisers and Chambal
Fertilisers and Chemicals lost 3.6
percenteach.

Among other stocks, Deepak
Fertilisers & Petrochemicals Cot-
poration (Deepak Fertilisers) was
down 3.18 per cent, Fertilisers and
Chemicals Travancore fell 2,57 per
cent, and Paradeep Phosphates was
lower by 2.06 per cent. The largest
listed fertiliser stock, Coromandel
International fell 1.13 per cent.

According to Kotak Institutional
Securities, prolonged unrest in
West Asia could not only push up
input costs for Indian chemical
companies but also have an impact
on export revenues for certain
firms. The report highlighted that
for January 2026, India’s exports of
arganic and inorganic chemicals
declined 5.1 per cent month-on-
month (M-o-M) and 0.2 per cent
year-on-year (Y-o-Y).

Ontheotherhand, imports rose
12.3 per cent M-o-M but fell 0.2 per
cent Y-0-Y. This conflict-led supply
shock has led to surge in prices
across value chains, especially
petrochemicals and fertilisers,
poeintsout Emkay Research.

The fertiliser industry will be
hurt due to the double whammy of
tightening of ammonia, diam-
menium phosphate (DAP), and
urea imports from West Asia and

Base=100
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Source: Bloomberg, BSE

suspension of Qatar Energy's LNG
production, says the brokerage.

India is dependent on Qatar
Energy for 50 per cent of its lique-
fied natural gas (LNG) require-
ments. Thus, production of
aminonia— a key feedstock for fer-
tilisers — will be hit, impacting
agrochemical companies like
Chambal Fertilisers, Deepak Ferti-
lisers and GNFC, among others.

Similarly, Crisil Ratings also
flagged that the ongeing uncer-
tainties can lead to supply-chain
disruption with possible impact on
importsto India,

The country is also dependent
on West Asia for 30 per cent of its
imports of key raw materials and

intermediates, such as rock phos-
phate, phosphoric acid and muriate
of potash. Furthermore, since the
region also plays a key role in the
global supply chain, there is likeli-
hood of an increase in the intema-
tional prices of urea and
di-ammonium phosphate.

Additionally, LNG isa feedstock
formanufacturingurea. Itsreduced
availability, or increased prices, will
impact production or raise input
costs. Allofthese, inturn, can result
in & higher subsidy requirement
than budgeted by the government,
noted Crisil.

Kotak Securities, in its report,
said the 2026 Kharif cropping
season isclouded by worries around
apredictedstrong E1 Ninoand poss-
ible distuption in fertiliser supplies
due to the conflict in West Asia,

Higher pricesofcrudeoilshould
lead to broad-based increases in
prices of petrochemicals. But the
impaet on margins is unclear and
dependent on product specific
supply-demand dynamics. Any
impactonspecialty chemical prices
may followonly withalag, The gov-
ermment has assured fertiliser com-
paniesthatitisworkingon multiple
plans to gradually lower the short-
fallin LNG supplies from West Asia.
Tt would ensure that production of
critical plant nutrients does not get
hampered even ifthe war continues
foralonger period.
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Amid energy crisis, govt raises domestic
LPG bookingperiod from 21 to 25 days

Restaurant body flags gas supply disruption; B'luru hotels shut from today

Aprti TANDON
THIRIN | NEWS SERVICE
NEWDELHI, MARCH §
Amid an unfolding energy
crisis in the wake of the West
Asian conflict, the govern-
ment on Monday changed
the domestic LPG cylinder
refilling rule raising the refill
period from 21 to 25 days.
This even as top sources said
India was in the process of
ensuring LPG supplies from
the US, Canada, Algena, Aus-
tralia and Norway. The gov

ernment raised the minimum
waiting period for booking
LPG cylinders for domestic
use fromthe current 21 days to
25 days to prevent hoarding,

The decision, the sources said,
wottld prevent black marketing
with an average home mnsum-
ing eight LPG cylinders of 14.2
kg per year The sources said a
refill was not usually needed in
less than sixweeks.

“We have come across
instances where people earli-
er hooking LPG cylinders in

55 days had started booking in
15 days. So the booking period
had to be revised,” a source
said, explaining the move.
Meanwhile, the National
Restaurant  Association  of
India today, in a letter to Oil
and Petroleum Minister Hard-
eep Puri, sought assurance of
smooth supplies and wamed
of potential disruptions
should supplies be erratic.
The Bangalare Hotels Asso-
ciation said the supply of gas
cylinders for commercial use

had been stopped from today
and hotels would be closed
from tomorrow due to the gas
supply being cut off. “Oil come
panies had said that there
waould be no disruption in gas
supply for 70 days. However,
the sudden stoppage of supply
is a big blowto the hotel indus-
try. Therefore, we expect the
Union Mmnisters concemed to
take immediate action in this
regard and resume commer-
cial gas supply and provide

CONTINUED ON PAGEB

Amid energy crisis..

suppart to the hotel industry,”
the association said.

Back in Delhi, sources said
efforts were on to ensure LPG
supplies from players like
UAE's Adnoc, Algenia's state-
runoil firm Sonatarch and oth-
ers, “The government has also
ordered refineries to boost
LPG output and ordered that
priority be given to domestic
LPG over commercial connec-
tions” officials said. They said
domestic consumers were a
priority. On March 6, the gov-
emment had invoked the
Essential Services Manage-
ment Act and directed oil com-
panies to raise LPG production
and prioritise domestic LPG.

Hotel associations  have,
meanwhile, asked the govern-
ment for clarity on diversion of
supplies to domestic use. “We
support the governmentobjec-
tiveof ensuring adequate LPG
supply for households. At the
same time. we request that

commercial food establish-
ments continue to receve
uninterrupted LPG  supply
through the existing commer-
cial cylinder distribution sys-
tern,” Bangalore Hotels Assock
ation had said ina letter to Puri
on March 7. LPG supplies are
under strain on account of
escalating tensions in West
Asia and the fact that around
8 percent of India’s LPG sup-
plies come from the Gulf and
pass through the now-closed
Strait of Hormuz.

Meanwhile, the National
Restaurant Association of
India, in a letter to Puri, said
disruptions in commercial
LPG supplies would cause a
catastrophic  closure  of
restaurants across India,

Meanwhile, the Petroleum
and Natural Gas Ministry has
issued orders to oil refinenes
for higher LPG production
and using such extra produc-
tion for domestic LPG use.
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Govt working to ‘optimise’ gas
supply as Gulf war hits LNG flow

Cuts Seen In Non-Priority Sectors, Fertiliser Sector May See Minor Dip
Dipak Dash & Sidhartha | Tnn STATUS OF STOCKS

» Fertiliser stock up 36.5% to
17.7 million tonnes on March 6

> Urea stock at R =~
.4‘* 2

70-80% higher than last year
FAI said, adding that in case
of phosphatic fertilisers India
has diversified supplies, which
offset the risk from one region.

“Fertiliser reserves,
which are significantly high-
er than last year, provide a vi-
tal operational cushion, en-
suring that international lo-
gistics bottlenecks do not

New Delhi: With nearly 40%
of India’s LNG flow hit due to
the West Asia conflict, govt is
working on an “optimisation
plan” for industries, including
priority segments such as fer-
tiliser: Those familiar with the
discussions said the petroleum
ministry could work out the ar-

5.9 million tonnes

> DAP at 2.5 million tonnes an
NPK stocks at 5.6 million tonne

> Imports of 1.7 million tonne

rangement as early as Tuesday;
with a reduction in supply to
fertiliser sector not ruled out.
“Fertiliser units will be
given enough supply for them
to operate at optimum level,”
said a person inthe know.
Some of the fertiliser units
are said to be advancing their
maintenance shutdowns, and
the lower gas availability
won't be so much of a concern
for now due to the lean season.
Besides, with sufficient urea
stocks at its disposal, the in-
dustry is not overly worried.
Fertiliser Association of India
(FAI) said that India is enter-
ing agricultural lean season
and kharif sowing will begin
in June. “During this phase,

tied up over next 3 months

15 TN 3 .L

fertiliser consumption typical-
ly remains moderate, allowing
the industry to replenish in-
ventories and undertake rou-
tine maintenance operations
at production facilities.”
Amidconcernsover apos-
sibly sharp cut, an industry
executive said that fertiliser
is a priority for govt and the
reduction will not be drastic.
The non-priority sectors
will, however, need to make
do with lower supplies and
make alternate arrangements
to meet their fuel require-
ments, insiders indicated.
Company executives said
India continues to get 60% of

its LNG supply from sources
other than West Asia and ef-
forts are underway to tie up
more supplies, including from
countries such as Australia
and Canada. One of the chal-
lenges will be arranging for
tankers that can ship the gas
as well as ensuring that new
sources of gas have surplus
capacity to liquify the gas be-
fore it isloaded onto vessels.
According to official data,
there is sufficient stock of fer-
tiliser, estimated to have in-
creased 36.5% to 17.7 million
tonnes as of Friday, compared
with nearly 13 MTs a year ago.
DAP and NPK inventories are

» West Asia Crisis, P16

translate into domestic farm-
gate shortages,” the fertilis-
ers department said in a
statement on Friday. It added
that agencies had imported
the soil nutrients in large
gquantities, which added up to
9.8 MTs till the end of Feb. Im-
port of another 1.7 MTs has
beentiedup forthe nextthree
months. Some of this. howev-
er.may face disruption due to
the conflict in West Asia.
Currently, 60% of LNG
used in urea manufacturing
is imported from Qatar,
which has been forced to stop
production after a hit on the
@QatarEnergy facility by Iran.
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INDIA VIX INDEX SURGED TO 24.49 INTRADAY, THE HIGHEST SINCE MAY 2024

As oil prices surge, Sensex, Nifty
fall 1.7%, rupee hits record low

Stock indices have fallen 5.69%
since the war between US-Israel
and Iran started on February 27

Akash Mandal
Mumbai, March 9

INDIA'S BENCHMARK stock
indices tumbled nearly 3% in
early trade Monday as the war
in West Asia entered itssecond
week and crude oil prices
surged past$119 abarrelforthe
first time since Russia’s in-
vasionofUkrainein early2022,
The market later recovered
some ground as oil prices eased
fromtheir highs, butstillended
the day down 1.71%, erasing
more than Rs 8.5 lakh crore in
investor wealth.

Stock indices have fallen
5.69%since the war between
Us-Israel and Iran started on
February 27.

The rupee also fell to a rec-
ordlowof92.32 against the dol-
lar, a decline of 58 paise, on
Monday morning as the rising
crude oil prices impacted the
forex market sentiment. The
rupee has been under pressure
since the war started, forcing
the Reserve Bank ofTndiato in-
tervene in a big way by selling
dollars to prevent a crash. De-
spite theRBI support, therupee

has fallen 2.62% since January
1this year. Foreign investors
dumped stocks worth over
§3 billion over the past five
sessions, putting severe press-
ureonthe rupee andstocks.

The BSE's benchmark Sen-
sex index eventually closed
1,352.74 points or 1.7% lowerat
77,566.16 points on Monday.
TheNSE’s Nifty 50index ended
1.7% lower at 24,028.05 points.
Reports that major economies
could release strategic petro-
leum reserves or take steps o
stabilise supply also helped
crude oil prices to recoverfrom
the high levels.

The Indian economy is es-
pecially vulnerablewhencrude
oil prices are high, as oil consti-
tutes the largest component of
Indias import bill, putting
pressureon the rupee, It is also
used as araw material or fuel
ACTOSS MOSL Sectors.

The surge in crude prices
comes as several Gulf nations
have reduced output following
recent drone attacks as part of
the ongoing conflict, while
shipping through the Strait of
Hormuz has been suspended,

» Nifty, Rupeetrajectory
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forcing Persian Gulf producers
to store stranded crude inon-
shoretanks, said Kaynat Chain-
wala, assistant vice president of
commeodity research at Kotak
Securities.

“The UAE and Kuwait have
now joined earlier production
cuts by Iraq due tolimited stor-
age capacity. Meanwhile, Saudi
Arabia hasshut downits largest
refinery, and Qatar has halted
operationsat key LNG produc-
tion facilities earlier. Alro-
gether, thisdisruption could re-
move more than 4 million
barrels per day (bpd) of crude
oil from global supply, along
with a significant amount of
LNG, driving prices higher,”

said Chainwalla.

Bourses around the world
have felt the heat of the crude
pricesin thewake ofthischaos.
Asian markets have crashed,
with the South Korean market
falling 16% since February 27.
The US markets have lost as
much as 3% inthat time. Mar-
ket participants across all
bourses are turning increas-
inglyjitteryasoil prices remain
elevared.

OnMonday, the jitters was
evidentinthe Indian market as
it crashed early inthe session
before investors seized buying
opportunities to arrest the fall,
The India VIX index, which in-
dicates thevolatility in themar-

ket, surged to 24.49 during
the session, the highest since
May 2024,

Except for IT, which ended
flat, allother sectoral indicesof
the NSE closed lower. The auto-
mobile sector lost over 4%, re-
portedly bogged down by apo-
tential shortage of LNG at
manufacturing facilities. The
banking, financial services and
consumer durables secters
were also badly hit.

Among blue chips, auto-
makers such as Tata Motors,
Maruti Suzuki, Eicher Motors,
and Mahindra & Mahindra
plunged as much as 5%. Ultra-
Tech Cement also lost over 5%.
All these companiesare highly
dependent on crude in their
manufacturing chain.

IndiGolostover 3% and has
fallen 12% since the tensions
began. Oil marketers who re-
fine crude into finished petro-
chemical preducts also lost
heavily.

Since the conflict started
heating up, the Indian market
has been bogged down by for-
eigninstitutional investors exit-
ing fromIndianequities, rather
than macroeconomic funda-
mentals being hit, according to
BofA. A quick resolution of the
conflict is thus key, and the In-
dian market may rally sharply
ifthat materialises rapidly, the
firm said.
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LPG SHOCKER

OMCs told to meet household demand first; several states report shortage

RAKESH KUMAR (@ New Deihe

AMID fears of an imminent
shortage of cooking gas due to
import disruptions triggered
by the ongoing lran-Israel war,
the Union petrolenm ministry
on Monday directed state-

$119

Oil breaches $100-mark
foristtimein 4years
Crude oil prices on Monday
crossad the $100-mark for the
first time in four years with Brent

cluding Bihar, Maharashira
and Punjab have reported
shortages of LPG and fuel.
However, the government has
clarified that petrol pamps and
gas stations are functioning
normally and there is no fuel
shortage in the country,

Indian focus on peace,
diplomacy safeguarding
national interest: EAM

owned oil marketing compa- ; The decision to prioritisedo- Khamenel's

nies (OMCs) to prioritise sup- ;?‘ﬁféiiihgﬁtjrggftg:zmﬁ: mestic LPG supply has, how- sonchosen  JAYANTH JACOB @ Mew Dethi

ply of LPG evlinders to 444071 perbarel. West Texas ~ ©VEL Set alarm bells ringing  successor

domestic consSumers over com- Intermediate also soared to touch ~ AMong businesses. Several in- [k Fdai BRIEFING Parliament on the sitnation in West Asia,

mercial users. The ministry $119.48 per barrel but fell back dustry bodies have written to hard-Ii External Affairs Minister § Jaishankar on Monday

also increased the waiting pe- closer to $100 | Mo the government seeking urgent ac i sald Indig is in favour of peace and wrges a return to

riod for refills from 21 days to intervention. Avatallah  gialogne and diplomacy 10 resalve the conflict

25 days to prevent hoarding The Mational Restaurant As- Maojtaba “India is infavour of peace and urges a return to dia-

and black marketing. coming from Saudi Arabio, @ sociation of India on Monday Khamensi 10 logue and diplomaey We advocate de-escalation, re-
Al public sector OMCsshall  tar and the UAE, Last week, the  warned that any disruption in SUC?::EEEI:I:S[&tE straint and ensuring the safety of civilians,” he said.

ensure that LPG so procured is
supplied /marketed solely to
consumers of domestic LPG

government directed OMCs to
ramp up LPG product ion.
With supplies from the Gulf

commercial LPG cylinder sup-
ply could lead to widespread
closure of restaurants. The

supreme leader,
a decision that Is

111 his suo motu address to both houses of Parliament,
Jaishankar said, India’s response to the conflict is
puided by three core principles—peace and a return to

only,” the Union petroleums  region impacted, the govern-  Bengaluru Hotels Association likely to annay dialogue and diplomacy the well-being and security of

ministry said in an order. ment is now diversifying its im:  also said that many restaurants thel5|»? the Tndian community in the Guif, and safeguarding
The government also direct-  port sources. According to a  in the city may not be able to India's national interests.

ed all oil refineries and petro-  petroleum minkstry official. In-  operate from Wednesday due to Sy week There are almost one crore Indian citizens who live

chemicalcomplexes inIndiato  dia is already in talks with  shortage of commercial LPG. in P.lill‘lnn and wark acvoss the Gulf, including thousands in Iran.

utilise propane and butane countries including Australia, After industry bodies ex The region is key to India's energy security The Gulf

streams to produce only LPCG,  Norway and Algeria to secure  pressed concerns, the petrole- Pakistan PM is aleo 4 major trade partner, accounting for 8200 bil.

instead of using them for other  additional LPG supplies. um ministry stepped in toclar-  Shehbaz Sharif  lion annually, he said

peirechemical products, New Delhi recently signed iy that imported LPG for announced work “The well-being and security of the Indian commu-
The move comes at a time  contracts to import around 22 non-domestic use will be sup- from home for  mity in the region is our overriding priority We will

when ndia's LPG imports have  million tonnes per annum of  plied to essential sectors such 50% of the continue to work with the governments of the region

been affected due to supply dis-
ruptions in West Asia amid the
ongoing conflict in the reglon.

LPG from the US, accounting
for nearly 10% of the country’s
total annual LPG imports. Sup-

as hospitals and educational in-
stitutions. As for the shortage
faced by restaurants and ho

staff, a four-day
working week,
big cut in govt

towards that end.” he said, adding “our national inter-
pst, including energy security and trade flows, will al-
ways be paramount.”

India imports more than 50%  plies under these contracts be-  tels, a panel of three OMC di-  spend, and ban Jaishankar's address was met with strong protests
of its LPG requirements, with  gan in January 2026, rectors will review requests for - onstatedinners  from the Opposition demanding a full-fledged debate
around #0% of the imports Meanwhile, several statesin.  LPG cylinders from them, and iftars | P@ in both Houses on the sitnation in West Asia.
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Restaurants face
commercial LPG
cylinder shortage

HTCand Agencies

lette @R ndustant mes eom

NEW DELHI/BENGALURU/GURU-
GRAM: Hestaurants across vari-
ous parts of the country have
reported shortage in the supply
of commerdial cooking gas, with
the National Restaursant Associ-
ation of India (NRAL) on Mon-
day urging the Centre to inter-
vene, saying any disruption to
LPG cylinder supply will lead to
a “catastrophic closure” of res-
taurants,

The development comes
amid rising energy costs and
supply constraints caused by
the ongoing confliet in West
Asia,

*The restaurant industry is
predominantly dependent on
commercial LPG lor its opera-
tions. Any disruption therein
will lead o @ carastrophic clo-
sure of majority of restaurants,”
NBAL which represents around
hall a million restaurants across
the country. said in a letter to
the Union petroleum and natu-
ral gas ministry.

The association pointed our
that a March 5 order issued by
the Centre dirceting public sec-
tor oil marketing companics (o
ensure LPG is supplied 1o
domestic consumers, has
impacted the deliveries of com-
mercial gas cylinders to restau-
rans.

In Bengaluru, hotel and res-
urantoperations are likely o
be affected from Tuesday, fol-
lowing an abrupt halt in the
supply of commercial gas eylin-
ders, the Bangalore Hotels Asso-
ciation (BHA) said on Monclay.

“Since the gas supply has
stopped, the hotels will be
closed from tomorrow.” the
BHA said in a release.

Noting that the supply of

commercinl gas cylinders
stopped on Monday, it said,
since the hotel industry is an
essential service, commaon peo-
lrﬂ& students, and medical pro-
essionals, who rely on the
hotels for daily meals, will be
affected.

In Gurugram. several restau-
rants have reported disruption
in the supply of commercial
LPG cylinders, forcing eateries
to consider alternative arrange-
ments such as domestic eylin-
ders or electric cooking equip-
ment,

Rohit Arora, manager of a
restaurant in Sector 29, said the
establishment currently has
enough stock for a few days.
“Our vendor informed us that
eommercial LPG deliveries have
been paused temporarily. We
have baelup evlinders that can
last abeut three days. If the situ-
ation continues, we may have lo
shift to residential eylinders or
reduce menu items,” he added.

In Pune, the civic body has
tempararily closed the city's gas
erematoriums lollowing restric-
tions on the use of LPG compo-
nents such as prapane and
butane.

The Pune Municipal Corpora-
tion cited the Centre's March 5
order, directing that available
propane and butane be priori-
tised for domestic LPG supply
across the country, for its deci-
sion to keep its gas crematori-
wms closed from March 5 uncil
further orders.

LPG cylinder booking
period increased

from 21to 25 days
Meanwhile, the minimum wait-
ing period for booking a domes-
tie LPG eylinder refill increased
from 21 days to 25 days to pre-
vent hoarding and black mar-
ket, officials familiar with the
matter said.

They pointed out that an
average houschold generally
requires a cooking gas cvlinder
every six weeks 1o justify the
25-day booking limit on domes-
tic gas eylinder.

“There were instances that
people who were earlier book-
ing LPG cylinders in 55 days
have started booking cylinders
in 15 days,” news agency ANI
quoted government sources as
saying. “Domestic consumers
will always be a priority.”
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NEW DELHI: India has no inume-
diate plan to raise pump prices
of petrol and diesel, government
officials said even as interna-
tional oil prices surged to over
$100 a barrel on Monday as the
war between the US and Israel
on one side, and Iran on the
other continued, breaching the
barrier for the first tdme since
August 2022

Separately, the finance minis-
ter said in Parliament that the
impact on inflation is not
expected to be "substantial” at
this point.

Benchmark Brent crude
apened at $899.75 a barrel on
Monday and soared to 8119.5 per
barrel during the session, before
trading at $102.22 a barrel (at 7
PM, India time) on reports that
the G7 is considering options,
including releasing crude from
strategic ofl reserves to calm the
wolatility. Brent prices have risen
by around 40% since the onset of
the war.

Union [inance minister Nir-
mala Sitharaman on Monday
allayed the fear of inflation
because of rising oil prices.
“Given that India’s inflation is
near the lower bound, the
impact on inflation (s not esti-
mated to be substantal at this
point,” she said in her written
reply to the Lok Sabha.

“The Monetary Policy Report
of the Reserve Bank of India
(RBI), released in October 20625,
estimated that if crude oil prices
are higher by 10% than the base-

Hindustan Times, Delhi, 10/03/2026
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India has no plans to raise
pump costs of petrol, diesel

Brent prices have risen by 40% since the onset ofthe war.

line assumptions, and assurmning
full pass-through to domestic
prices, inflation could turn outto
be higher by 30 basis points,”
Sitharaman added. One basis
point i a hundredth of a per-
centage point.

According to her, the medi-
um-term impact of the global
crude oil price rise on inflation,
however, depends on several
factors, including exchange rate
movernents, global demand and
supply situation, monetary pol-
icy transmission, the state of
general inflation, and the extent
of the indirect pass-through,

Government officials and
industry expertssaid on condi-
tion of anonymity that [ndian
refiners, particularly state-run
firms ., Indian Oil Corporation
(10C), Hindustan Petroleum Cor-
poration Lid (HPCL) and Bharat
Petroleum Corporation Ltd
(BPCL), are financially sound
and can hold pump prices of pet-
rol and diesel. The combined net
profit of the three firms rose

WAINT

192% to 57 810 crove in the first
nine months of FY26 from
219,768 crore ayear earlier,

I war does not escalate fur-
ther and disrupt energy infra-
structure in West Asia, interna-
tional oil prices should not go
beyond $130 a barrel, the level
up to which state-run refiners
could hold retail prices, they
added. Brent last saw aver §$120-
levels on June 8, 2022 ($123.58a
barrel) as the Russia-Ukraine
war intensified.

In June 2022, India’s peirol
and diesel prices were 396,72
per litre and ¥89.62 a litre,
respectively. Later, from mid-
March 2024, petrol and diesel
rates were reduced by ¥2a litre,
bringing down their retail prices
to ¥94.72 a litre and ¥BT.62
respectively.

Auto fuel rates have been
more or less statie since then,
Petrol is ecurrently priced at
94,77 a litre in Delhi and diesel
at 387,67, because of a marginal
five-paise increase on October

30, 2024, on accountof market-
ing cost adjustments.

Experts said the government
may continue to shield Indian
consumers from volatile inter-
national oil pricesas it has huge
excise duly cushions on both
petrol and diesel, They added
that the government had
mopped up some of the gains
from lower internatienal oil pri-
ces last year, On April 8, 2025,
the government raised the spe-
cial additional excise duty
(SAED) on petrol and diesel by
F2 per litre each 1o garner about
34,000 crore annually. Cur-
rently, SAED on petrol is 313 per
litre and on diesel itis WO a litre.

The government often tweaks
SAED fo protect comsumers
from vagaries of the interna-
tional oil market. Its move Lo
raise SAED on April § 2025 was
preceded by two rounds of
excise duty cuts in November
2021 and May 2022 that reduced
pump prices by 13 per litre for
petrol and F8 per litre for diesel.

Jim Burkhard, global head of
crude ofl research at 5&P Global
Energy said, “The war between
the United States and [srael
against Iran has the potential to
be the largest oil supply disrup-
tion in history if oil flows via the
narrow Strait of Hormuz remain
low or come te a halt, Initially,
energy infrastructure had not
been targeted by [ran, but that
has changed with attacks on
facilities in Saudi Arabia and
Qatar. This adds a critical fur-
ther dimension to the shock
wave hitting oil and gas mar-
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Retailers maylose ¥15,000 cra month

without pri

p e

® Govt may advise
state-run oil firms
to hold price for now

RAGHAVENDRA KAMATH
& SAURAY ANAND
Mumbai/New Delhi, March 9

STATE-RUN ©QIL marketing compa-
nies (OMCs) could incur losses of
¥10,000-15,000 crore a month
unless they raise retail fuel prices or
receive government support, ana-
lysts said, assuming the Indian bas-
ket of erude is around $ 100 a barrel.

The estimated potential combined
losses of the three OMCs — 10C, BPCL,
and HPCL — are computed after
accounting for the immediate benefit
of higher refining margins from low-
priced crude inventories.

Brent crossed the psychological
threshold of §100/barrel early Mon-
dayand soared furtherto a 45-month
high of nearly $120 at onepoint,amid
escalating conflict in West Asia. After
the day's trading, it closed around
$102,still nearly 25% higher.

Oil marketingcompanieswere mak-
ing profits until crude hovered around
$75 a barrel, analysts said. "The $25
jump (to $100) requires an increase in
retail fuel prices by ¥12 to ¥13 perlitre.
In the absence of that, they could incur
losses of ¥ 10,000 crore-¥15,000 crore
dependingoninventorylevelsand other
factors,'said an analyst tracking OMCs.

Hesaid that onanet basis, OMCsare
now making huge losses despite gains
from the old crude inventory priced
lower. "Marketing losses are much
higher than the refining margin gains
theymake through crude inventory,'he

—

said. The analyst said they may have to
sustain losses untilthe tension eases in
WestAsia and crude prices come down,
if the government chooses not to let
them increase fuel prices.

E-mails sent toOMCs didnot elicitany
responsebythe time of going topress.

Sabari Hazarika, research analyst
at Emkay Global Financial Services,
said aclear picture will emerge in April
as OMCs will have gains from inven-
tory until then."The losseswill reflect
after amonth, he said.

Anuj Sethi, senior director at Crisil
Ratings said marketing companieswere
able to report strong marketing margins

FINANCIAL EXPRESS Tue. 10 March 2026

READ TO LEAD

ce hikes or govt support

duringthe first nine months of thisfis-
cal,supported byfavourable crude price
dynamics andrelatively stable retail fuel
prices.These accumulated margins pro-
vide some bufferto absorb the current
highcrude prices. However, theability to
sustain impact will depend on the dura-
tion of elevated crude prices, inventory
levels,and procurement costs,"Sethisaid
If high crude prices persist, retail
fuel price adjustments or fiscal sup-
port may become necessary, as sus-
tained under-recoveries would other-
wise pressure cash flows and
profitability of OMCs, he said.
Ifretailfuel pricesarenotadjustedin

https://epaper.financialexpress.com/c/79330227

LoP in Lok Sabha Rahul Gandhi, with Congress MPs K C Venugopal, Priyanka GandhiVadra and other opposition leaders,
stage a rally overthe West Asia crisis, dunng the Budget Session of Pariament in New Delhi on Monday PTI

linewith rising crude costs, OMCs'mar-
keting margins could compress sharply,
affecting profitability and operating
cash flows. Prolonged margin pressure
couldlead tohigherworkingcapital bor-
rowings, However, integrated refiners
may partly offset this impact through
refining margins, depending on global
product spreads, he said.

Axis Direct,ina reporton Monday,
said the impact of rising crude prices
depends on government pricing poli-
cies."If retail prices remain capped, it
willlead to margin pressure.If prices
are passed on, it will lead to stable
margins,” it said.

Fore)
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G7 Yet to Decide on Releasing
Emergency rude iI Reserves

Ministers say supply
remains adequate
despite Iran war risks

Brussels: G7 countries have not yet
decided whether torelease emergen-
cy oilreservesdespite pricessurging
above $119 a barrel due to the Tran
war, France’s finance minister said
on Monday, adding that govern-
ments see no immediate supply
shortfall. “We are not there yet,” Ro-
land Lescure told reporters in Brus-
sels after an online meeting of G7 fi-
nance ministers.

“What we have agreed is to use any
necessary tools, if needed, to stabili-
se the market, including the potenti-
alrelease of stockpiles.”

il prices climbed above $119 a bar-
rel on Monday, reachinglevels not se-
en since mid-2022, as some major
producers cut supplies amid fears of
prolonged shipping disruptions cau-
sed by the U.S.-Israeli war with Iran.

Lescure said there were currently
nosupply problems in either Europe
or the United States.

Western economies coordinate the-
irstrategic oilstockpiles through the
Paris-based International Energy
Agency (IEA), which was created af-
ter theoil shocks of the1970sandalso
provides research and data to mem-
ber countries.

IEA Executive Director Fatih Birol
has pushed for a release of reserves,
Japanese Finance Minister Satsuki
Katayama said.

INDIAREJECTSIEA CALLTO RELEASE
OILRESERVES

India will not join the Internatio-
nal Energy Agency’s (IEA) initiati-
ve to release strategic oil reserves
aimed at cooling global crude pri-
ces, top government sources said.

India, the world’s third-largest oil
importer and consumer, holds abo-
ut 5.33 million tonnes of undergro-
und sirategic reserves, though
they arecurrently about80Y% filled.

GT7nationsaresetto discuss apos-
sible coordinated release of oil re-
serves to calm markets, where cru-
de prices have surged close to $120
per barrel —the highestlevel in fo-
ur vears— amid the widening West
Asia conflict.

“The crisis that led to the price rise
is not our creation. Those responsib-
le mustdeal with it and create condi-
tions to ease prices,” a source said,
ruling out the release of India's re-
serves. Officials said the country’s
strategic reserves are meant to be
used only in situations involving
supply disruptions. Reuters & PTI
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Divestment, Asset Monetisation Receipts Top FY26 RE

Non-financial CPSE
dividend flows just shy of
FY26 target, to hit fresh
record by end-fiscal

Banikinkar Pattanayak

New Delhi: The government’s com-
bined disinvestment and asset mo-
netisation receipts have reached
234,400 crore so far this fiscal year,
surpassing the revised estimate of
333,847 crore, according to latest da-
ta from the Department of Invest-
ment and Public Asset Manage-
ment (DIPAM).

Its dividend collections from non-
Imancial central public sector en-
terprises (CPSEs) and enfities whe-
re it holds minority stakes totalled
70,577 crore so far this fiscal vear,

Key Numbers

Divestment & CPSE Dividends

334,400 cr 133,847 er
Divestment & FY26 revised
asset monetisation| estimate for

receipts in FY26 | divestment &
so far manetisation
%15,563 cr

Disinvestment proceeds this
fiscal

compared with the revised annual
estimate of ¥71,000 crore.

With about three weeks to go in
March when dividend flows usually
soar, chances of such collections
scaling a fresh peak this fiscal vear
have further brightened, a senior of-
ficial said. The higher-than-expec-
ted revenue collections will help the
government meet its FY26 fiscal de-

Z18,837 er
Asset monetisation
receipts in FY26

270,577 cr
Dividend collections
from CPSEs in FY26
! sofar

324,273 er
Dividends from
petroleum & natural
gas firms (largest
sector share)

ficit target of 4.4% of gross domes-
tic product despite a downward re-
vision of the nominal GDP under
the recently released revamped
framewark, said a senior official.
Asper data from DIPAM, proceeds
from disinvestiment totalled 15,563
crore, while the mop-up from asset
monetisation added 18,837 crore. In
FY25, disinvestiment and asset mo-

netisation collections were 17,202
crore, frailing the revised estimate
of ¥33,122 crore for the fiscal year.
The government has stopped decla-
ring a separate disinvestment tar-
getsince 2024-25. Itnow announcesa
combined divestment and asset mo-

netisation goal.
=== ET had in Decem-
Withthree ber reported that
weeks leftin dividend flows
March-a from CPSEs and
peakdividend other entities co-
period— uld hit a fresh re-
collectionsare cord high this fi-
likely to hita scal year, excee-
fresh record ding the previous
this fiscal, an high of #74,140 cro-
official said re recorded in fi-

scal 2025. The go-

vernment hasbudgeted dividend re-
venue at 75,000 crore for 2026-27.

Higher-than-budgeted dividend in-

flows have helped cushion the im-

pactof weak disinvestmentreceipts

in recent vears, apart from reflec-

ting strong performance by CPSEs.

Disinvestment proceeds this fiscal
year have come largely from stake
dilutions in Bharat Heavy Electri-
cals (¥4,465 crore), Mazagon Dock
Shipbuilders (Z3.673 crore), Bank of
Maharashtra (32,624 crore) and In-
dian Railways Finance Corporation
(%2,330 crore).

PETRO COSLEAD DIVIDEND PAY-OUTS
The data showed that petroleum
and natural gas companies toget-
herremainedthe biggestcontribu-
tors to the dividend kitty with a
pay-out of 24,273 crore so far this
fiscal vear, followed by firms in the
power (312,363 crore) and coal
(%8,727 crore) sectors.

Among individual CPSEs, ONGC
remained the biggest dividend pa-
yer at %10,002 crore, followed by Co-
al India (8,132 crore). Indian Oil
Corporation (75,818 crore), Bharat
Petroleum Corporation (5,171 cro-
re)and NTPC (34,385 crore).




Economic Times, Delhi, 10/03/2026
Page No: 6, Size: 18.84cm x 34.26cm

It's Not Oil, Let’s Step
On the Gas Reserves

WithIndiaback tobuyingRussian crude, the countryhasbuilt
up its immunity to an oil shock arising from the US-Israel war
against Iran. Russian oil derisks India’s exposure to produc-
tion cutbacksin the Persian Gulf, or an extended closure of the
Hormuz Strait. Additional Russian supply alsohasa damping
effect on global oil prices, thereby reducing the intensity of
thecurrentsurge. India hasstrategicoilreservesfor45daysof
consumption, half the recommended length of 90 days. Addi-
tional capacity is coming up, and should be supplemented
with creative sourcing to tide over the current crisis.

India’s perspective on natural gas is a study in contrast. The-
re is hardly any storage capacity for LNG in the country. Im-
portsfrom principal source Qatar are conducted for just-in-ti-
me delivery. The natural gas market is
even more concentrated in West Asia. Al-
ternative supplies can't offset serious
production cuts in the region. So, gas pri-
ces tend to be more volatile during an
energy shock as consuming nations like
India grapple with inadequatestorage in-
fra, and are forced to buy in the spot mar-
ket. The knock-on effect on the fertiliser industry, biggest con-
sumer of natural gas, isabsorbed by subsidies that showupin
thefiscal arithmetic. Apartfrom tiding over the currentcrisis
through alternative supply from Russia and the US, India
must apply itself to the question of strategic LNG reserves.

A comboof coal-fired electricity generation and incomplete
pass-through of international energy prices don’t provide as
much cushion as adequate storage. The infra can pay for it-
self by reducing the need to cap energy prices. Episodic vol-
atility in the energy market has a correlation with climbing
geopolitical tension. This should be a good time to speed up
energy transport and storage infrastructure. Short-lived spi-
kes in energy pricing can lead to complacency that can be
costly inthelongrun.
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Crude reality

The surge in oil prices and a supply shortfall could
slow the economy and weaken the rupee

ITH CRUDE OIL pricessoaring past $110 perbarrel, Indiais

inapickle. The sharprise inprices—from $60 perbarrel at the

start of January—will translate to a much bigger oil bill on

importvolumesof 5million barrelsaday,widening the cur-
rentaccount deficitand pressuring the currency. Indeed,withnoresolution
insight to thewar in West Asia, India Inc must brace forchallenging times.A
hit to production in some sectors, disruption in imports, higher inflation,
andaweaker currency couldlead toloss of growth momentum. The govern-
ment is aware of the repercussions of the war persisting, with the finance
ministry having flagged the risks.

The immediate problem is, of course, sourcing adequate quan tities of oil
andgas,worrying given the very limited reserves. Sincethe Strait of Hormuz
isno longer open for business, supplies ofaround 45-50% of our imported
oilandgashavebeen cut offAround $30 million barrelsare reportedly being
sourced from the Russian oil that is“already stranded at sea”. But these are
hardly meaningful quantities and they certainly cannot meet the larger
needs of the economy. India could, of course,look to source more Russian
Uralsevenif itcomesatatelevated prices.Again,if the G7 nationsdo release
emergencyreserves, they would add to supplies in the market. As of now,
though, it looks like sourcing adequate imports both of oil and gas could be
difficult, especially if the hostilities are prolonged. While External Affairs
Minister SJaishankarsaidon Mondaythatthe governmentiscommittedto
safeguarding energy security, in the near term user-industries are likely to
face ashortfall of both oil and gas.Already, gas producers are understood to
bereviewingallocations toindustrialusers. However,priority sectors—both
piped and compressed natural gas—are expected to be adequatelysupplied.

Forthe moment, the government is unlikely to raise pump pricesof auto
fuels given several state elections are around the corner. Passing on the
increases to consumers would be inflationaty; by one estimate from the cen-
tral bank,a 10% rise in oil prices drives up inflation by roughly 30 basis
points. The government could, at some point, absorbsome of the costsand
compensate the oil marketing companies for their under-recoveries. While
consumers maybe protected fromthe inflation from higher prices of petrol
and diesel—whichwould have fed into domestic inflation—there will be
some impact on prices from importedinflation.

Thewarin WestAsiahasseen the dollar dimbtoits highestlevelsin about
two months as it onceagain becomes a safe haven currency. Treasuryyields
haverisen with apprehensionsthat energy- driveninflationcouldsee the US
Fed keepingrates higherforlonger.Back home, the rupee has been a big casu-
alty of the sharp spike inoil prices, falling to a record low of ¥92.33 against
the dollar.With no visibilityon the end to the conflict thereis thelikelihood
that the currency could depreciate further, not just making imports more
expensivebut also keeping awayforeign flowsintoIndian stocksandbonds.
Both markets have sold off in the last couple of sessions and could remain
under pressure.
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Qil Prices, Fuel to
Put a Stop to War?

Energy shock may give US an exit clause

(il prices have finally boiled over. The world economy
haslostmore thanaday’s worth of oil supply as the Hor-
muz Strait, through which 20% of global oil passeseach
day, remains shut. Investorsaccustomed toshortspikes
inenergy pricesdueto geopolitical tensionarenow star-
ing at production cuts in the Persian Gulf. Iraq and Ku-
wait have followed Qatar in shutting down energy infra
vulnerable to Iranian strikes. Israel and the US must
factor in the likelihood of a swiftend to the war in West
Asiareceding.

Energy-importing nations are deploying strategic re-
serveswhereavailable whilethey tapintoalternatesour-
ces of supply. Exporters of refined petroleum, including
India, have the option of dialling down overseas sales to
keep prices in check at home. China,
with the world'slargest strategicreser-
ves, has instructed its refiners to sus-
pend exports. Asnational interests ta-
ke over the oil trade, the war acquires
a truly global dimension. Australia,
for instance, imports almost all its pet-
rol, diesel and jet fuel from refineries
in Singapore, South Korea and Japan that principally
process crude from the Persian Gulf.

The US exports both crude oil and refined petroleum.
Yet, prices havestarted climbing at fuel pumps before the
latest surge in crude prices. Inflation in the US is run-
ningabovetarget, and the bond market ismoving in anti-
cipation of the US Fed turning hawkish on interest rates.
Thatwill not godown well with Trump’sagendatofighta
limited war. A limited energy shock may, however, provi-
de him with whatever outcomehe chooses todeclare ‘vic-
tory’ onsocial media. Afterall, there wasnofinal objecti-
ve set out in the US attempt at ‘regime change from air’.
The endeavour will become significantly more difficult
for Trump if he has to commit boots on the ground.
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Crude Spike Knocks Rupee to Record Low 0f 92.33

Sustained sales of Indian financial assets hit hard; RBI intervention helps limit losses; strain on rupee also visible in a jump in dollar-rupee forward premiums

OurBureau

Mumbai: The unprecedented
crude oil surge in the aftermath of
the West Asian war and sustained
sales of Indian financial assets
pushed the rupee to close at a re-
cordlow of 92.33 per dollar Monday,
LSEG data showed. The currency
touched an intraday low of 92.35
per dollar before interventions by
the Reserve Bank of India helped
limit further losses, traders said. It
had previously closed at 91.74/81,
according to LSEG.

Separately, the 10-year bench-
mark bond yield which had
climbed eight basis points from its
previous close to 6.77%. But yields
eased and closed at 6.72% as the
central bank bought bonds ata pre-

mium price from the market in
its Rs 50,000 crore open market
operation, dealers said.

Strain on the rupee was also
visible in a jump in dollar-ru-
pee  forward  premiums,
which reflects the cost of
hedging against further ru-
pee weakness, The 1-yvear im-
plied yield rose nearly 20 bps to
2.93%, its highest since Decem-
ber. The rupee may trade at a new
record low on Tuesday and is ex-
pected to be between 92/51 to
92 .50/$1 on Tuesday, traders said.

Brent erude oil prices were trad-
ingat$120 perbarrel earlier during
the day, and later softened to $108
per barrel. The dollar index was
trading near 100 levels.

“The RBI was selling dollars be-
tween 91.30/81 and 91.35/81 levels,
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ahout 85
billion, The intervention was

enough to contain volatility but not
enough for the rupee to retrace to
stranger levels. But as long as oil

lan 28, 2026

prices stay above $100 per barrel,
the additional pressure will con-
tinue on the rupee,” said Ritesh
Bhansali, deputy CEO at Mecklai
Financial Services.

Separately, yields of the 10-year
benchmark government bond
closed at 6.72%, just 3 basis points
above its previous close. The vield,

£
Mar g 2026 =

which opened at6.73% and climbed
to 6.77% in the early hours of the
trade moved sideways for most of
theday.

But vields of the bond eased from
6.76% t06.72% in the last few hours
of the trade. likely as the central
bank bought in the secondary mar-
ket, traders said.

STORAGE TANKS FILL UP ON STRAIT OF HORMUZ BLOCKAGE
Saudi Starts Cutting Oil Production
near-blockage of the critical Strait of Hormuz starts
filling storage tanks, according to a person familiar with
through the Red Sea. The cuts by the kingdom, the world's biggest oil
exporter, follows the UAE, Kuwait and Iraq. Some of the countries
overwhelm storage too quickly and aveid a complete shutdown of
output. The war in West Asia has all but closed Hormuz to maritime
going through. The near-standstill has clogged up exports, sending oil
above $100 a barrel. Saudi Arabia produces about 10 million bpd oil

Saudi Arabia has started reducing oil production as the
g3
the matter, even asitrushes toreroute some supplies
have been pre-emptively turning production lower so asnot to
traffic from around the Persian Gulf, with mostly only Iraniansupply
and exports about 7 million a day- Bloomberg
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Explainer

® Why crude oil
prices matter so
much forIndia

INDCIAS DEPENDENCE O imparted ol
isthe central reasonwhy crude price
movements matterso much for the
ecomamy, Neardy 30 of the country's
erdeodl requirement ismel through
impors.According toofficial data,
Indiaimperted crude clworth about
4£161 hllion inthelast fiscal At the
same dme, mergy demand continues

b e
s projected to increase by 4.65% to
reacharecord 252 9 million metric
tonnesin FYlé.
This rising demand, combined with
i ) 3 Tl

himportdey £l
oil price movementshave a direet
bearing on India's economic stability.

e Howasurgein
pricesaffects
India’simportbill
THE MOST IMMEDIATE impact s secn
in theimport bill Fstimates suggest
that every $1 inerease in erude ol
prices raises India’s annual oil import
bill by roughly 713,000 crove.In dollar
terms, analysts estimate that a $1 rise
fiversde prices increases india's annual
import bill by about § 1.5 -2 billion,
depending on import volumes This
means thata $10 riseincrude oil prices
ean irerease India's annual import bill
bymare than 1.3 lakh com. Foran
econony that already spends billions
ofdollars on energy imports each year,
this cansignificantlyincrease pressure
on external finances.

FINANCIAL EXPRESS U=

SLIPPERY
SLOPE

What the oil price surge could
mean for the Indian economy

Crude oil prices touched nearly 5120 abarrel on Menday as
the Iranwar distupted key shipping routes. With India
importingnearly 909 of the crude oil it consumes, evena
modestincrease in prices can translate into billions of dollars
in additional costs for the economy, writes SauravAnand

e Impact on India’s currentaccount deficit

HIGHER OILPRICES directlvaffect lndia’s
current aceount deficit [CATH,which is the
difference between a couniry's imports
and exportsAs per the REL hdia’s CAD
roseto §13.2 billion {1.3% of GD¥) in the
third quarterof Y25, from $11.3 billion
(11%of GDF}in theyear-ago perod.

12 March ZBlg

Lxpretts sy every 510 increase in the
average price oferude oil fortheyear (vis
a-visthe haseline estimate) would push up
theCAD in the mnge of 30-40 bps; sofor
Enstanee, an average price of 5100-

105 fobiwould implyaCADof -1.9-2. 200
of GDP

maeowas  https://fepaper . financialexpress.com/c/ 79330121

e Will pump
prices goup?
NOTIMMEDIATELY, RETAILFue] prices
depend on several factors including
e, reflnlng margine and pricing
decisions by oil marketing compani
[OME). Pump prices for petrol and diesel
h 15l i

2022, During this period, Indian ail
Corporation, Bharat Petroleum Corpor-
ation and Hindustan Petroleum Corpor-
aticm absorbed losseswhencrude prices
wete highand benefited when prices
declined However, if rude prices
reratn elevated for a profonged period,

.
® Which sectors
are most affected
by a price surge?
EVERYTIME GLOBAL crude oil prices
surge, the impact is felt farbeyond the
oil markets, Anoil price spile affects
several sectorsof the econamy,
Transport and logistics companies
Eace higher diesel costs, raising frelght
rates. Airlines see operating costs
increase because jet fuelaccounts fora
major share of expenses.
Petrochemicalsand fertiliser

Industries depend on crude
deri asfeedstock, making them

Euselr v pass
partof the hike to consumers. Every $1
iseil tethe i dmargin

sensitivetooil price movements.

ny about 20_58/litte, assurning retail

Manufacturing sectors also face cost
as trans port and energy

prices,refining cracks and exchange
mate stay unchanged. 5o OMCs would
statt slippinginte loses once
benchmarkcil bove 59294 per

costs rise The seeffects eventually
reach consumers through highes
pices for goods and services,

batrel, under thesame assumptions,

o Potential effect

. :
oninflation
&5 FUEL PRICES rise, Lransport costs go
up Businesses often pass onthe higher
costs teconsui ens, pushi ng up the
jprices of goods and services. A $10 hike
inersde prices could rasse inflation by
20~ 30 basls points, based on hawmuch
ofthe price hikeis donthrough

@ Has India built
any protection
againstoil shocks?
INDIAHAS TAKEN steps in recent years
toreduceits vulnemability wglobal oil
shocks. These inclsde dive sifying
tmiport ssuiroes, building strategic
petroleum reserves and incroasing

purchases from new suppliers.
However, given the country’s

maﬂsﬂli.ngpricﬂsl(ksr‘}ui fuel For
every 10% hike in crude oil prices, the
Weinflation rises by 80- 100 bps,
against the 40-60 bps uptickin the CP1
inflation g that a full s
shon into RS Pof fueds tales place 1T the
government alsirks pan of the pries
hike by cutting taves orincreasing
suibsidies, the impact may be moderate.

g g gy demand and heavy
dependence onimports, global crude
price imevements will continue to
Bawe a major influence on the
economy.n simple terms, when ail
prices rise sharply, the lmpact spreads
across multi phe layers of the economy
— fremn the lmport Billand eanent
account deficittoinflation and
househald expenses.



OMCs may Fight
Off Raging Fire
in Pump Prices

Set to absorb shock, stem suddenrise

Sanjeev Choudhary

New Delhi: Retail fuel prices are unlikely to rise imme-
diately despite crude oil soaring above §100 per barrel on
Monday as the Centre expects state-run refiners to ab-
sorbthe shock for now, said people familiar with themat-
ter. They underlined that these companies had earlier
benefited from keeping pump prices unchanged despite
benign crude prices, bolstering their financial strength.

International benchmark Brent surged more than 25%
to above $115 per barrel in early trade amid signals of a
prolonged and intense Gulf conflict. It eased to around
$100 later in the day after a media report suggested that
the G7 group of nationsplannedtodiscussajointrelease
of oil from their strategic petroleum reserves (SPR).

India, which has a modest and partly filled SPR, is un-
likely to coordinate with any G7 proposal for a joint rele-
ase, aperson said.

Surging crude is making it pricier for Indian refiners to
secure replacement barrels, exacerbated by the supply
crunch caused by thenear closureof the Strait of Hormuz.

Export-oriented Refiners Set to Gain »» 15
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Export-oriented Refiners Set to Gain

»»From Page1

This is also expected to inflate
global LNG prices, making it
harderfordomestic gasmarke-
ters to secure cost-effective
supplies.

Increased access to floating
tankers of Russian crude after
the US waiver last week has
helped topartly easethesupply
crunch. However, discounts on
those supplies — valid since
the Ukraine war when Russia
became a desperate seller due
to Western pressure — have
now effectively vanished. Hig-
her oil prices could benefit ex-
port-oriented refiners such as
Reliance Industries, with mar-
gins sharply expandingon pro-
ductslike jetfuel and diesel.

For state-run refiners such as
IndianQil, Bharat Petroleum
Corp (BPCL) and Hindustan
Petrolewm Corp(HPCL), which
are focused on domestic mar-
kets, higher refining margins

will be otfset by lower ornegati-
ve marketing margins as pump
prices are unlikely torise, affec-
ting overall earnings this quar-
ter: State-run refiners have a re-
latively strong financial cus-
hion to absorb a short-term pri-
ce shock, having reported
strong profits inrecent years as
pump prices remained eleva-
ted evenn when global crude pri-
ces inched lower, people said.

IndianQil, BPCL, and HPCL
more than doubled their com-
bined quarterly profit to Rs
23,743 crore in the December
quarter from a vear earlier:

For cooking gas, a price-cont-
rolled fuel, companies will need
additional government support
despite a retail price hike of 0
per cylinder last Saturday follo-
wing the oil price surge, people
said. If West Asia crisis persists
and crude stavs firm, the Centre
also has the option of lowering
taxes, which make up a large
portion of retail fuel prices.
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Eateries to tiles, Indiabegins to
feel the West Asia conﬂlct plnch

A fourth of ceramic
units in Gujarat’s
Morbi shut down

Brendan Dabhi
Ahmedabad, March 2

AS THE Iran conflict entered
its 10th day Monday, fuel
shortage has led to nearly a
quarter of the tile industry
units halting production.
There has been a 50% curtail-
ment in the supply of natural
gastothe ceramicsindustry in
Gujarat's Morbi — the epi-
centre ofthe sectorin India—
due to fuel shortages caused
by the blockade of the Strait of
Hormuz enforced by Iran
amidthe ongoing warwith the
US and Israel. This comes in
light of the diminished pro-
pane supplies that are said to
have caused a shutdown of a
number of ceramic units de-
pendent on the fuel, which
mainly comes from Qatar and
other Gulf nations.

The Morbiceramies indus-
try runs on two types of fuel:
propane and natural gas. An
average of 55 lakh cubie
metres of propane per day is
consumed inthe industry and
is used by abour 500 units.
Propane-LPG is delivered to
these units in tankers by road
through Indian Oil Corpor-
ation Ltd, Bharat Petroleum
Corporation Ltd, and Hindus-

tan Petroleum Corporation
Lrd, via local traders. Morbi is
the 2nd-largest rile manufac-
turingclusterin the world and
accounts for 90% of India’s ce-
ramic manufacturing busi-
ness.

Haresh Bopaliya, president
of Wall Tiles division of Morbi
Ceramic Manufacturers As-
soclation, said, "About 150 of
the 650 units have shut down,
burt others are still receiving
supplies. The exact condition
of propane stocks for indus-
trial use is not yet certain, We
should have a clearer picrure
inthe coming days.”

There are some units that
have both natural gas pipe-
lines and tankers to store pro-
pane. Those who ran out of
propane but had PNG pipe-
lines approached Gujarat Gas
to supply fuel to keep their
kilns burning. Gujarat Gas,
however, invoked force ma-
jeure — a legal provision that
releases a company from con-
tractual obligations due to
extraordinary circumstances
—torestrict gas suppliestoits
industrial clients.

Gujarat Gas is vet to re-
spond to The Indian Express
regarding the curtailment of
fuel supply.

Aceramic unit in Morbi, aregion that accounts for nearly 90%

of India's gk
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Vaikunth Smashanbhumi Crematorium at Navi Peth in Pune. pauan k4eacRe

Pune civic body shuts
its gas crematoriums

Ajay Jadhav
Pune, March 9

PUNE MUNICIPAL Corpor-
ation (PMC) decided to shut its
gas crematoriums citng a
Union government circular
allowing LPG only for domestic
use. The move comes asan im-
pact of disruption in oil and
natural gas exports from the
Middle East amid the ongoing
war betweenUS-Israeland Iran,

"As per the order issued by
theunion Ministry of Petroleum
and Natural Gas, it has been di-
rected to use the propane and
butane components available
acrossthe country primarily for
domestic LPG supply. Accord-
ingly, due to shortage in gas
availability, rhe gas-based
burners of the Pune Municipal
Corporation wﬂlbetem.poranly
closeduntil further orders,” said
Additional Muncipal Commis-
sioner Prithviraj BE.

He added that to avoid any
inconvenience to citizens, elec-
tric burners and burners based
on APC {Air Pollution Control)

will be kept open.

The three gas burners oper-
atingat Vaikunth Crematorium
will remain temporarily closed
while five electricones will be in
operationthere forthe conveni-
ence of the citizens, said Mani-
sha Shekatkar, in-charge of
PMC's electricity department.

The Union government
stated that all oil refining com-
panies operating in Indiawill
maximise and ensure propane
and butane streams that are
produced, recovered, fraction-
ated or is otherwise available
with themwill be utilised for the
production of Liquefied Petro-
leum Gas (LPG) and make it
availabletothe three publicsec-
tor Ofl Marketing Companies
(OMCs), viz,, I0CL, HPCL and
BPCLonly.

TheCentredirected all oil re-
fining companies to not divert,
utilise, process, crack, convert or
otherwise employ propane or
butane streams into the manu-
facture of petrochemical prod-
ucts or other such downstream
derivatives,

Bengaluru hotel
body threatens
shutdown

Kiran Parashar
Bengaluru, March 9

AMID THE conflict in West
Asia, the Bruhar Bengaluru
Hotel Owners Association on
Monday threatened that they
would shut down restaurants
across the city if the supply of
commercial cylinders are
stopped. Association president
P C Rao on Monday evening
said the restaurants were not
getting commercial cylinders
and the government must in-
tervene toensure the supply.

He said thataround 251030
horels in the city were affecred
Monday morming as direct gas
supply was stopped.

Ina letter, the association
said, “0il companies had in-
formed us that there would be
nodisruption in gassupply for
up to 70 days. However, the
sudden suspension of supply
has caused a major blow to the
hotel industry. Therefore, we
expect the concerned Union
Secretaries toimmediately take
sujtable measures...”
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Domestic LPG refill waiting
period up from 2l to 25 days

Atul.Mathur@timesofindia.com

New Delhi: Oil marketing
companies have increased
the minimum waiting period
for booking a domestic LPG
refill from 21 days to 25 days to
prevent hoarding and artifi-
cial scarcity of cylinders.
Justlast week, oil compa-
nies had increased the mini-
mum booking period to 21
daysfrom theearlier15days.
The move comes in the
wake of disruptions in import
of LPG from conflict-hit West
Asiawhichpassesthroughthe
Strait of Hormuz. While tap-
ping the US, Algeria, Norway,
and Canada for LPG supplies,
govt on Monday issued fresh
orders, asking oil refiners to
ramp up production of cook-
ing gas for domestic consum-
ers. There are over 33.1 crore
LPG consumers in country.
Officials said an average
household uses six-seven do-
mestic cooking gas cylinders
of 14.2kg ina year and typical-
1y does not require a refill for
nearly 50-55 days. Whilemain-
taining that oil companies
have adequate stocks, offi-
cials said the moveisaimedat

The move is aimed at avoiding
panic booking by consumers

discouraging panic booking
of cylinders by consumers.
The conflict in West Asia
has impacted energy supplies.
India imports nearly 90% of
its crude oil, while more than
60% of LPG and over 50% of
LNG requirements are met
through imports, most of
which come from Gulf region.
In an order on Monday, go-
vtasked oil refiners, including
petrochemical complexes, to
maximise production of C3
and C4 streams such as pro-
pane, butane, propylene and
butenes being produced, reco-
vered, fractionated or other-
wise available with them, and
utilise them for the LPG pool

Govt prioritises imported
LPG for essential sectors

etroleum ministry has said

that non-domestic supplies
fromimported LPGis being
prioritisedto essential sectors
suchas hospitals & educational
institutions. For LPG supply to
other non-domestic sectors, a
panel has been constituted to
review representations from
restaurants, hotels, and other
industries, the ministry said. Tnn

to be supplied to state-run In-
dian Oil, Hindustan Petro-
leum and Bharat Petroleum.
This LPG will be marketed
solely to domestic consumers.
Officials said India has
tied up with certain countries
for LPG imports, but the tran-
sit time is long due to the dis-
tance to be covered as well as
disruption in shipping rou-
tes. Deliveries are in process
and are expected to improve
availability for consumers in
the coming days. They added
that govt is closely monitor-
ing the evolving global ener-
gy situation and making all
possible efforts to ensure
supply chainsremain stable.
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Govt puts brakes on new auto

permits across Maharashtra
'NEED TO CURB JAMS POLLUTION’

Somit.Sen@timesofindia.com

Mumbai: The state transport
ministry on Monday an-
nounced an immediate halt on
permits for new autos across
Maharashtra, citing the need
to curb worsening traffic
chaos and rein in urban pollu-
tion. Transport minister Pra-
tap Sarnaik said govt will
place the issue before the cabi-
net to decide the criteria for
fresh permits, after which fur-
ther steps will be taken.
Sarnaik flagged irregular-
ities in the existing regime,
saying permits had been is-
sued tomultiple vehiclesin the
same household in several lo-
cations. He said the transport
department had received com-
plaints that some permits
were illegally issued to Ban-
gladeshi nationals. Pointing to
what he described as indis-
criminate expansion, Sarnaik
said around 14 lakh permits
had been issued in the state.
He said the Centre had re-
cently advised Maharashtrato
manage auto permits in major
cities based on local condi-
tions and transport require-
ments. Sarnaik welcomed the
advisory and said the state
would deliberate on policy

AUTO POPULATION
city [ [3L
Wider .
MMR L 5L

IN 2017
> Permits were

opened after being

frozen for nearly

2 decades 3 5

> The auto bonula- IN 8 YEARS (2025} suburbs and

s .ZE p > Auto population remaining in eastern
in Mumbai rose 3x suburbs of city

20000 |tocosetost > All autos in

;l.ltOS upvere scrapped | | OC / arein Mumbai and rest of

subsequently as they j O western MMR run on CNG

were past their life Autos that run (They also

span. Auto popula- on CNG across 6 5 L + ﬂgfr';t; L

tion dropped to 1L Maharashtra [ fpew districts)

measures aimed at ensuring
better and more accessible
transport for citizens.

The decision came amid a
sharp rise in the number of
CNG autos in MMR, particu-
larly in the suburbs. The pop-
ulation of CNG autos operat-
ing in Mumbai’s suburban
belt is now nearing the 3-lakh
mark. Officials said around
60% of Mumbai’s autos oper-
ate in the western suburbs,
with the rest concentrated in

the eastern suburbs.
Welcoming the decision,
union leader Keshav Kshirsa-
gar from Maharashtra Kam-
gar Sabha said: “As auto per-
mits were distributed in far
greater numbers than needed
across the state, it had become
difficult for existing drivers to
earnadequatebusiness. Atthe
same time, the increasing
number of autos in major ci-
ties was also making the prob-
lem of traffic jamssevere.”




(el B

uifepwaret : wafeal
wfauabwmEmam]

i T S A
mmmwhﬂ’rmm
i hI -ﬂl{?lrﬁl AR | I‘-l;lc"l
e o A AR
qzmzlfnmmmmum
ERE o
ferraferaem 31 A o AR
T T TR T
F G E F| A
I A e e Sy
fr i # |
aioeiiee : St
femt R faee

T T A H WA A
T F A AT S
ez g T (T e

Hindustan, Delhi, 10/03/2026
Page No: 15, Size: 24.05cm x 17.22cm

mﬁéﬂammm

we O ¥ S g & i g 9 e e Wel 8 TR € | Ui, Terge 31wl e ol gl et
& & e @8 < W BIeTId debig Bl oY 311 3R € | 3 a1 Y vl A Uerardl e 38T ol e e Ru

vlf‘mamihwﬁmﬁm&gtﬁwwrﬁmﬁﬁﬂﬂiﬁﬁmmﬂﬂﬁﬂmﬁ%|owwm

] WPl Diciol e B 16U 1Y &, ol Bl aredl ob feg 3iTe-$aa ey e G i € | gl i, WRa # i o
13 1 et ol angfif uv 3R Ao A e A |

HRAH RN
GG R R B o e o

dnegs deen yHfEeE 3
o, e Pt aft g
T & BT e & Bed

| FTEREN A 4 T | R

R A o, e e
1 91 i 70 foll o W @
TG BT T

T 3173 e o Aol

s 1 4y A v i Redte ot
3T T 3R oW SR
gt an e | gfe & a

SR 1 WA} TG T 7 TR
TN & | HAR o i e
i ) e AT S |

YRATeilfdd
A SR SR
BIAPIFE T

2 fgwett, T T A9 =
m?mﬂﬂhﬂmmm'ra:
e T e R e
T T A v )
T I I R A | S
e i & i e il o kit
T o 3 o A R

e e S A
T A W I EA 120
i i e e S E,
Frosrem A T
I 7 e W A7 29w
mmmw—rmmw
el B, i e
I ToE, foFe 1 W | HH %
S, WA R A
SRR T R | ST R, T
Tz Ba E A E i e
#1 fAmen #nm = it = w9

giemranifear: 30
af dugelar ‘v

e AT T AT A

e W e e AR d e
7o TR AT e
'flfdﬂﬂ"&:@ﬁiﬁﬂ'ﬂq"ﬁ'l
famddl-de w9 % fom
Ferraferamert =1 i %2 Fn Ten
=g AR

30 I T A S A
w2 ' e 1 A e vt
sifiqT g & A
SRR T T e
AT T T

B Etenpesie RpiE]

il : Storet 3R Ut fordiicT 0 Ach ioT 31

YJi-'H* 1. 3 Jl"'—id"f‘lﬂhl "I("INSI‘ ST & [ =1|'1| ' mh 7-11:[
5 U6 W e T O H A SR S SRR e el
AT Yo T | e e S A e S T
= feu St # U o i R IR e AT

oficiep! : TeRTEEH
UeledoinR ddtmar

Aret # wm S w7 w0 =
SRR o FTR I O ] e
A e A A e
e § i e I e
1 TR HEATE A

RIAR : % A AUy
g, 3ii5-$aT ]

BRI S e are v
IR gE TR AR,
hﬂ*mﬂmvﬂsﬁ*—mﬁﬂ
T T (P A e
Sz Fa A S A R

R RIS 25 R b AR A gD 3l Aol

q?ﬂﬁﬁ fergra ez
ufry ufien dwe F oge
ST AT W o e
TEnTTI 2t e e A
mwxnwwmmme
Lndiesd
rrqgﬂﬂrmﬁ?ﬁmgﬁf
lfsﬁzsrﬂ I far %l i

15 P e 25 P @ B
AR 5 e o
AT 25 T3 T IR gEn
T o e 2 |

TR F A e
TG U = S we
et o e T
o faetze %1 o 50 B

ST A I 25 P
Eibnl :muumwﬂm‘
S | 5, R 0 A
Arerr & fil Trerere v i
o 7 AR AE A
T g
maﬁm&:ﬁmm
T
FEAR, ey Fi A
W*lﬁmﬁ:uﬁ;aﬁ\a
At 5w, e
A S AL A S
e T T



oo

GAIL

@l del Dl Dl bl

HRAH IRR e g
Ay @l i - A
m#m%qﬁ#
9 3ngf @1 da (T &
a1 3MYft 1w 36 & o
T T2 | ~gRIv
BRI factey i 3l At |
W] Faere & B | 25% 7B
werdl B TS B

Hindustan, Delhi, 10/03/2026
Page No: 1, Size: 6.61cm x 7.62cm



Hindustan, Delhi, 10/03/2026
Page No: 9, Size: 29.82cm x 22.75cm

&I $ 5T 3l b dIS SIS el & el I, 31 31 ¥ s clloll o TRTet o1t i el

asﬂaaﬂm'@laé’taaiﬁuﬁhuzm

AAsur deraraw
| com | | 2t
SR i

TAMI, 97T, de 3T, i
Tt 8 el AR =TI Sdiel
I F A TS W
e st ngn B Y Hah & : TROR
ST B TEE A s YIRd YR A AHaR Bl @i ¥
T T 7 | AT U R YT At A Iab =
H s1ee Tfafata e e ot arfter &t &1 a5d feem
ST e i o 7 HIVAI G 4 T W 3 o,
T WAET ¢ S R e et At A 3 & fs A
T F TS A A & A T8t R Wit gamr 3R
T T fen Forier = o it sifteial g Sl sed
Ul #=ifen wrea 3EE S 3R TR B UeH B |
it ﬁﬂ;ﬁmgammu?

oot e e e o e 0 o 59
&g : T F A FA A ‘ , e RS, wew &
w3 e e = Em e ycumifere dio gRet o)
I YA T RRETd 1 TR 3 3R mmtmmamﬂmmﬂmﬁzmam%mmw ATt € o & 81
T AT ST g AT T 3
wEel WO 4 wel a1 T P € P s e # il €I SR TR Sl B AE (eI A | SO SR STaTel ORI e AT SR
Tl T AT 21 256 3 T WIHHTT: Bl R g 1 WA firaee 3l 2@ 2wet #f mor e AEEE Qe fE T
FOAIAELE AT HER TN FA A AW oA W HEHRE ¥ SR A AR A A e e § e g A
org1 THEMA 91 §A BIATE o H RO AT A A BW : SREE A A W (9 O Wi M s S e 7 6 e e e
St AR w1 gEr ae w9 P oW w e W amsd el eve R e ® sEeER 1230 A Em | weerd wwer s A e
I 9o el 0 213 sfpR A 1A um R S | SRl GaaH & ailda i 397 TathIEE 39, W3l 3 & e @ 1 g
TMEFAAAFUE N dy 2 e AT ESE  Wa AN § g WEEnE § f s am i) Sy e # oy WA
BT A e B e e P § W T wen R SRR A AF R AMeieEr SR EpEeE A6 g ) fen fum wwdm
AR T STETS WS W SR HeA B A 8 sl Fafepei e Seae e e aasaans fn s et gmamquarmmﬁw
FfeaE AP TEIFN T I o e S Ea e afgs SR B fer aeR S % AWR ne § 9%E o o S A e |



oo

GAIL

Hindustan, Delhi, 10/03/2026
Page No: 13, Size: 11.35cm x 22.73cm

Pl el 8 18 STt
SIIESRTSIS'IFRW@EI

2 feeett, Ut | wfam ofemn
o T el & A T
AR § FHoAl S wd § I
IoTel | YA 1 # HE Hh-
WS T i
EE Ik AR e EE R R e
%ll%nmm‘fﬁ mrm;;n%%sﬂ‘?
9 # HgreFifa @l
wch)mmwﬁam
Tquol

i & 2199w, et == a0t
H BT eagrawﬁléza#
AEHL T 120 Elen a6
T €, 9 Wi A
(ueresR ) # EE o a A
i T 24-25 el Wi
fafrm e A A #

Tt Yo & afe feors
21§31 7 % o A S
TIA T 85 W9 F= 9
e w ¢, feE IwE
AT AT 96 HHdl &
wfe srefis dae=eier 21 9
TIEwre fea o 50 g At
A @A T I S
et el T = e o
AAEAE MR

T 2 R = e
A W SHE § 90T
T T9- 318 274 2/ (120
e /ave ) =1 it faaeh
g‘;‘r'glﬁﬁmqgm%l

o i T # T

U2 IR 1l

39 YaE BT I TS
o3 v wa R o
1 8 | <fén i & i
&t 3 Ry 3 3 B S &
ﬁaﬁwmaam:hétélm
Aot 3 off urdh firae 4@,
frreret T oferer 9 aifees i,
Frafes gféon o o ofed g8
uferer geat 5,251 .87 316 W
31 77 | HA AN agA A
3pfeaT & off wEE &1 <Al 4
2, ol Ol Y afvg e
3.48 gle 3R 39t 4.66
e uftt e o g T 2

SrefymreEn fefe A o T
Tl ot ol I 8 10 S
e 1.9-2. 2 Moo AR UET
Tl £ | 3% TE O v fwa
T =l I 1 FIHAl w2
thﬂxwﬁwﬂ
I o gEEE W oAhE
TEAE



Jansatta, Delhi, 10/03/2026
Page No: 6, Size: 8.02cm x 27.28cm

T uftr | =1 9% 6 1F W

TAES- ST 1 a0 ° FO |

A F B A R, A g
37 7R F wAE # 9w ° off %9y, w8 e
TFE A 39w F w2 a9 s ;o
T %) voF sewar, S 3 S A e
faa a7z afa =7 femn 8. 3o 3 apm oa
= Sy TS gE @ 7w E ) el #
3R = T, W FaE a7 T, T
ofor # d9 3T @ e e ag we
# | uftmn ¥ &% fasmaei 30 wmEs s 9w
T\ 1 W F1 W H AEE UE TFAI E T
W WA & A i 9 99 2 T SEa
AT R F T TEA F T A A
wE g F 1 7 TR F 0 W WA A9 ¥
wfifiofadl & §1-ww 2, 309 3@\ =i
faea §O o 5E F1 A )

T, S GeEhA | s A P e
o ¥ T w9 8w T wid 3% o e,
e feafoi v e o 1AW gE A ww A
MR A R A e T F
fom A @ # A TE § g
A A9 T ¥ | S T61 99% ¢ e
FATHENA T WA 6 T F A% & £ A
1 % WEAAT A T AT AE T A E
fou = o= fae 1 30 S8 W A
R A 7 w8 AfEm fem 2 e &
WA TS A 7 W e
e = s A s 3, Free v fraeh
Eaiele clc e cR-Ren el Ao it
et 1 T R TR AW A o § ) W eE
A 59 3 e T e ) A e g, |
e sl i o Tew IR W S s e
g1 # | WA o e A A off S uE & i
W 35 faow & fow it W Fved F6 &
e W w100 0 o aE T
W 99 R T W W W W i

AAF T F T A FiE 5 HEA F o
A TEE I T F e mie ew E A
7l fam 7% g F =@ fe= 91 s fem @
%, 7% TR gl ol # e f e
A S WA A FE e # wEE §
e i &, o frd o 7= & afim fR W
s S o i #  fefa = g A
Ferereret wrA A ST T6 A T @i w5 e g
& #, af @ T A IR i, e,
e ufi A W o S 6 A e e
e 0 fawen ¥ | T S, swefa A
TS WA wE 30 G A T A T
i # 3 AR A F T g W A FA
TR 3 =R | FRER T ) A ) o
= | WA 9 AT FE A FOW EA F A
TEm iRt A T A
IV T F U A9 w0 9 T w2



D) Rashtriya Sanskaran, Delhi, 10/03/2026
Page No: 3, Size: 69.14cm % 37.81cm

g ¥ o H3it e AiaR|uT  fen 3medra, fiiiad STaig 4 Bal-

Bl el Bl B Jaera g6 T A TS I i 3R

YR Y 3ndt TEl ad! Uetcl-Storel & <M

GIARHUT = Pel, 7S aX
37t 310 el TR
TR &, 5 foeit

aften ufSrn 7 I8 g @ g9 §
= 9 (dC FS) W HEQ
g 9 # HiHeR ® 06
R & 25 W @ SR W e
& g 107 B vl S % wn
R wEY T W e 9w '
gol @ 21 URd & o6 98 8
fr = e wmE § e '\
of & = Sei T B e
fre T o GHaR # T6EE
H = 5 gan wEE W W
e @ § A o W o
a1 difid 27 2w

dgg %l fay 1y g sae 8
Harem = 81 6 7Emd g e
e et w1 W &, e e
91 % o W difte B H Heg
fieiitl Sl om1, 79 28 O
F OWE g W YOO ¥ TEE
figel wh we 9 Saueg w1
W EmE dw B HET ¥ REE 8@
& o1 @9+t i HEE o B, I
do1 o o H Ggad B SR i
A fomar o G & i ol e
T % o0 951 ¥ TR W IS
B UATE T BIE STHA TE (R

PR AA DI DI AEME WG] B8 Wova & Hah & 78

T NI 1 AT 3RT TR I SRS Shre], FETE G Al

T T 7108 H giH "ETE W e

BU %E d¢1 & BAY HEE sedl

4 nfeera o feerifa feam gan ﬁéﬁﬁrmmﬁm%w

g I g W @

HGUS | | IREAR F e TR

e HHd SEEET (70 SRR O

nfeer | e B MR ) F 10 viawa ot e @

gﬁm@mmmea N =9 o gﬂﬂﬁ ﬁmw

AR a9 T fn s | wEg A

e et 1 e ﬁaoamr{aq‘a;msgm@m

j BTl TR & TWH T 29 06

WG b U 74 el & fory o a UgiformT Sl & 4R B
e ST Ao W U Hi
T Tt 7 T ® s I

i wg@ & WeR A 53w
g T (THURE) I FEA &

ae  wWHfge UefEes YeR |

e @it @ 8, St
AMYfd TRl % 1T U & B
7 % T HhaT |

® T 9.5 o W = e
F STovEHd ®f T FH F Y
21 oo a1fafies, 29 F 9w fwoe
st (e & U w9
it Yeiferam seael & HeRer @i

64.5 fesif &1 wgan 81 zufog, &=
= T e TEE HEl 74 fed H
£ ﬁﬁ%lammas’raﬁﬁ:ﬁwm

T 2| 36 AW S 1 GRl
TEME &Y 2.75 UHE =5 W B

STEIHTE 3§ G W W dT T I WETE W @ W
=R wfeerd W friE fea gem #1 #)

7 e, wmamE: ane ¥ o oii
Shate I widl # ofg i Hare
T T TE E e T ) ae #
w130 TR gie Wi s
¥ 3P 7 A TE) W g
HHGR ®I %e, TO9 F BEa H
oGt e E § we W
% ym v der 21 SEfEH
el Ao ot o B ol i
fogafal @ ot diEm
g IoET wen & amey fam E
At 58 FiafE S = S5
TRE] S H 3 % fag s
o e femm 21

T A A F, o w7 A
HEFG 100 AN T Wi
e T @ 3G 21 a9 # femdr
4 Ugie 99 9 e FN et
ST F& 21 321 T2 O +er fF
BT TOSHERE % e 37
et § we ae B 'wlE oo
WE W B TS o, 9NE %
U oA eeRA f99 (uEun)
W EE oW 1 I e FR
U UELE W Sdes SR
ST F FE ST A6 5 |G A
FE ff 9N 3T 3E W ge |
et feefy F 2

el ! B 130 SIeE Ui 4% 9
T 8F IR ¢ W & M

&1 ¥ Ui 03 OETT @ Shofel o Bl
&, T & 0 e R

e @

H

11
g o
o, Hy
Py

E:

g

1



Business Standard Hindi, Delhi, 10/03/2026
Page No: 3, Size: 105.09cm x 63.61cm

del 9 S A 1Y et WR IR ugan sun
e i 3T, AT T Rraae A

it Reenfran, dupirara R, g AR wE, g R 3 R R

awfa
i 9%':;-&

NS
T 7 e, TR I
é | s frar i s A
T T et ot Al o 3

1 o S A 1 P 92,36
T T S T T T

T R 100 S AR
TS M o SRR e R
.63 RS 1 e o el 02,33

T i 2 T AR T S S
FE| TR W 91,75 TR TR EkR
AT TS T S e
= R e fa e i s
fmere i # e ol free
eyeme 2 41 92,15 74 W e )
=her g e FrEE B w
98.99 7 TR A5 99.30 T UET
TG B W RS o A S
5 =Tt o me v A B
ﬁ‘rm ] e o e g
e e U e % s s
AT I | T L, AR A 92,35
W Zfor 3 T A = T
FHIFER AT T 0 AgE 116
e fe e e T o) A aE
firis 104, s:mqﬁ#—awwm’u
et gl wzanser vee %
Zalt w3l R HEE A

HaR ) T iRt 92.36 T wfY iew % Ay foe wR W
T T | ARt Bt el e & A At fes A g
=irgt +ft aeft

AR T T

e Tt ol 8 w3 7,43 Wil
firraz sE & st free fom o 1w
2,666 THIE S BT |

il = e B o ufven i g
A F AT A W e
‘W“ﬂl '1 o ‘19 FHFA =N AR
e e A e H ww
itz it 3 gl af i e
R A0 1 il o I, A g
m—gﬂqﬁ!aﬂ?mmaﬁw:m%

R A A L, 6 W A e
] 5 5 = i A,
forerst wen aran & Saw-wEr &
wEEie = g d1 3 R
woreE i s R 9w amn §

TR R A S

SR rf*.q,uws RLEC R il
- y il

T () & e ai il &
e FEER s st ey A S
g A A A 3 e | i
Fd T A= i, B a5

T e R e 10 i T
s T d i o e e 677
e e o ) Al a 672
R e g sraiE fired s
P it .69 I AR U1
FFE Aw I TR AR
ST AT AT o, T A
st 3 FEeRTs: e B o e i
wftvafirt i 50,000 wing w9 & g
atferal e
EFf % U w3,

TR WA T ﬂC'lﬂHllﬂ ] Tl
T I 7 HE A I S A
arer # At firmae sl fe W S
AT o R At e i a fa
sl ey o e e, o S
S SR T

e
guféﬁh.gqﬁ‘

e A A AR 3w

25 wir ) wafiE ag E ol
AR A T =
o T o
iy o 5 e 3 2700
#% A sfn fre mn
i AR eail g gar
gaml FrE snmﬁw o
24,0007 FH = T
i BT B wwAR §
23,697.80 T 37 T

8 3 2 T e &
‘e =FAE) 3 e e o A
ERETEE, A F A

T AR G- T
& Ty = S, T
T WD WOE AR
et 3 weEE F O

bk
Tupste 2 e

T R T R o
affls e e H g e
g e e e
S ¥ e v # T

FEEWAREMEE
T T T A TG
st g, FoRe i B A
S 3H A
e e o e el A
T T 18 1, S S
R R e W] o S Bl
SR # S T I ]

oA fEet A wem
e o1 R o
ARl AR A
A AR B e
w1 = T E oo
ot 15 # 9% o TR
e Fee s ST
e it w Ol e &
AT ST

IS T W A
firr T #, = & T 0w
TEA T 10 T F T
e e o A 1 S
Fewamet 2 ot s o
] AT v e i
v it e T
3 R A A

e fefenfern, s,
o T TR

wE e sl i e
i TF WR R A
FeraTetl 1 i el i
T W T8 9 T
AR S o e e e
T 1 37 7 T

e T i e = e

W, 74 T A
RS A T A A
SR AR S U S
AT A1 AR O A T A
) =, S T A A A
a7 W ¥
WAEdl WE ¥R TR
FEEEE F A = T
SR A AT,
-l fufa 9 ged
qwly  seferme s
S FTaREEA H o
TR Fik T T |

Twﬁim\ﬁﬂ

Hﬂ%m%miﬁﬁ
e i A e and &
 EEE W AR
i) et = 4, A
7 o T e A W
e e & w5 Fa St
# 30-40 W F ), 7w
T 7 @ 3 T R
e i T A # R
T - E o AR
i, I F A HE
i o eSS g

frme afir 3, v fffm
w0 % ¥ e e AT
U A e i
F| wHfee F eTrt, o
WA TS 9§
fedaT 2026 o A 39
AT ST AR A

W ¥, A T

oy |

i, Themfar-

, T Rt
w1 2] 7 30 P
T # = g T A

& Hdfe 3w 5 A
S I AT ] g
I o el iy
FH T T E 3 A W,
fHTeR I AR F
1 4771 30 e i

T 0, T A A
A 3 T #

N WZ, FE-FHEAE |
5 ;E

W | H A s g
AT <P I B2 7 06
Wﬂ?wwi‘nafasﬂﬁ
e A

e o e v ugﬂ
A wmm A s
HETE e B E,
AT, A S T
Wy wRE A s
57 % wg-Fraife o an
o ¥, A T T e
AR



oo

GAIL

Business Standard Hindi, Delhi, 10/03/2026
Page No: 3, Size: 27.01cm x 58.45cm

daddea | ARiHE 10
Mﬁﬁmﬂ

=2 feeell, o W

amsdterddtas fafels
% fowemet = 7 € R
W= dcl 1 BT % 100
ﬁmuﬁrﬁ!?«rtn%ar{aﬁﬂ
et 50 geahish | 10 wfaer
=1 TP 6 Wbl ¢ e
A 1 B Hal o SBIE o W
HeARRT * favemor | e
e ¢ f sie e mEd |
100 BTl | S oaR 9fg
1 STHIE awih h WE
i HaiE @1 & oK 39
ST SR T 76 T 2
TR EemE

e e AT SR AR
T 25 yiewE # sifes Fga
116.7 Sler wfe et de o
g 99 2022 § €F-FhA
IZ %F 915 IJ¢ Tl 9N € 5"
T T I 0 TR W |

T T T & o ge e
HRTRIfer, SO ol ST
3R foefor 51 Hige W=
TS Sl © fored e
AR i TE yifad 2 g1
ARG AT O S
T 80-85 AEIG AT
FATSITTH A 50 AlAw Erds
T | TR

farifdior 3wz, SIDRSA B e
g aslde AMNe P fumiRes 3 @
HFEAGEE AT ey Aol 100 1 T Ee R
q@éa@ﬁ%aﬂq SR ufy e o AR 50 @SE

I (O

IE BH % T

Fit 7w O O A
) 100 =tew v IR B ABAT 10 sfwrt % R
A T TR Fo0 © 22,660 BN wHa B, &

9 | o9 97§ B wR
Heeld BT Tk =TT
o gHT T 1R
Gl T S T STHT
qH wrel T aee J fAwe
50 BFAASE YEEH H TH
o1 7o % W 25,178 §
T 10 WSt deh R Tahet
| THH HaeE © & 22,660
Wﬁﬂﬁ‘g{{aﬁaaggéz
M g & HR
&g B % SR 9gE vy
TS % e 9 o Seed H
el T & SHH HHaw HT

IER eliET
S5 3 i oTgT
% W9 18 T %
HehaT B, I " 9
& free Wl & Hia 2

Tarer Torifa
FIEREST F e ok e,
famTm, T fauur s,
Tt Ty femmor wui, fafeen
0 FENT T e afers |
IS gare &1 |HE HEAT TS
TEAE



Business Standard Hindi, Delhi, 10/03/2026
Page No: 9, Size: 51.81cm x 71.68cm

3NFe A T d W
QRS A O AT 9T ST

B AR TS84
gaeﬁa'{eﬂﬁ

T I H w5 E
u%qm TN gean et
FEme 1 39R Fd 7
e W Udiad
e fafee
( AT AR ) T SR
et § oo Teifan
T TS e g g e
3 | PR v e R 1
TR gff 2qree nEE
it & Rl STE R e

A 2018 H H=FITH
TS % e =i &
T ZoR TRTE] A H
40 Ed & TTHifer e
TS & 8,743 F5 T4 FH
ST T et
TepaT ST 21 BT i
TEAITIOT ST T o a7
T et HEEE & e
T i B e &

A fReere fasrame—Tq
(13.3 T &), HTeg® (15
I Z) HR g ( 25 T
&) Hfed diH SFE 7 53.3
TG T YT el A
STZTIOT &7He T HTer
I T F T T 10
fel ot et o o e
T B H A

% TR S SO H S
wm‘;wmmm

% ST FACE
uigT H 25 w1 2 faar
TS T Hoi S &1 5
ST AT % =] E
% =S AN 1 WIS
TEifer HER A
el e S HIT o e 21
Tt T T R B e e

T e o Tt e
TR T ST o de
T T A ST S

B B lE 40 T
A oD der

HBR P18, 743 TS
TUA B ST

e T
fFm o E

HRTA T 2019 aﬁga;maﬁ
29 vaTEl &t B i
feT 400 U vifit i vemE
1 ol | T T T T 3
o et St = i wy
e fera & =i gwfer g
AT R ST U E |
ARTH TN & T,
foret AT s 3 st
U S5 3 N S
ot TR (e )
H TEATE I Haf [ T o
S 1S TSI i
Wl wd forrst o & e
T HHHA T (THA)
T A HEH S )
a1l 2025 ¥ 2ifesn
YRR o 14 T foeet 3 0
1T I S0 T ST
fepu | = St
SR i far
Frm (s 1 st v
B T ST R ST F A

I A F ETH 21 FS
FE =) T
ERCIE R IR e
sl % orgHR Wt urfas
ol g o e foreri sfiy
Hejor A HreiE e #1
Fferen axarerst sifim
ferpifeeT 3 siegd 6 forg
HES( sl ArferT
ST el (o)
31 7 & | e e
TS fAfaey wes =i B4
= I | 2 el
ATl T o SThH
Safif-rad 2fean ferfiree
(Ferdus ) Bry sifem = fem
AT | SATETH SR
T (AR ) A
J Teem e g & aamn
o5 aT1eT o T ST B
TS & | 3R e,
"STETIE 400 TES H
FEH1 286 THS & o0
it g i o w0 o

Y% o o & | R 2l <
HER ¥ o s afy |
A % 918 T STE Hiwa

I | B 3 4 7 S
TR = AT <R | A
% i 5 e = i
TEEH I 3EE Rl

T i, et el
A A ST T 6
TSI ST = T
fermitey SR I & W foRar
| TR T I
forar u T T
TFER | ST AT
FEARIT ST SIS Tl
TS T ! 55 TS
A e s awa el
[ERERECEEE R E R e
wifer St 1 372 gErs
e+ =207 1S 4 3T97E foa
& fop sifremifet =hr iy
SATeiEA WiewAT H orstt o i
ST ST i TR
foyean e s anfen wfvaisrn
1 IE B H|

R R G REEI L
& sheraet & ford ww T A
STETHR AR A 21
o1 fof 5 151 1 SR 21
A oS | o Ul A TR
A1 I T T e
ot ATt ofeier e
g St HE A e
EESIEES & 13
oot et &1 3TH § 8 Y-
ST % FR 2T E AW 4T
T T © | U EeH
LSRRk Ak
eI 1 72T 7Er 2028
T 1 S STeih T
T EEH g A
2027 HEHEH &

ATt e TR 6 T 6
T Y STeFi g 41
Tl 2024 T GRAR ST
M (=T ) o T H AT
& =18 35 T U 2l



alor
Amar Ujala, Delhi, 10/03/2026

Page No: 8, Size: 30.22cm x 12.44cm
GalL

aHT CRTATE IR S5TRT & | HRATT IRR dI51R ¥ 3178 PRIAE, 3R IR H e &t BiFd) &l a6 3R SioR
ﬁwﬂa@aﬁﬁnmuﬁmvﬁm@mﬂiﬂmﬁﬂsﬁmﬂl

Ahe IR Abd

fram ufern # S S o s TS T

7 ufyrd 9 91 YT " | o | firee

q o1 BIeR FI g § ¥4 1 3R fren west
W & Ferad e, dieh U T Hahe Fl

' Hwd oft 81 W & F A #1100
sfawﬁlétaaiqmﬁ $ ¥ T T T T | T e
g I S ot § S T # | ES Seene e F aw e
w% B 3 iR & BEe & e § S0 50
THE 379 7 FAq F1 q0 EEAE ° aue 1 79 a9
A W & | WA F08 83 FrEe] uAdEl T 56 e
UEATASH T AT BT | & Al € | M 39 Fel et
arm w1 e e givew ufimn | oW wE #
I ¢ i 2§ i 33 w0 @ e off tedst
SEIIE A0 & | T H, 96 a5 Sl | aiers 1w

fafet &1 Fmal § g | 9a afvass @99 F1 550 9 FH
THE T T (A ¢ | e & e § free w10
an | Ue-Eiee # Fd e a o gd §) Sl
feopereTer =i feuferi == w1 €, 338 wfer # i s & fom oe
F1 A 4 Fd 21 newEyel gaE ta & A 2 @
fi 21 59 @ A Tee et #1 3R | Fe T R @
e 30 ol & o0 w1 A G w@ieET #1982 9 W W g
watE |9 A 4 £ a9 e | 6w W Gw wie wn)
Fem TZIer | R T W TR vErE g §
& wrw T SeenEns F AEE 9 °m § o w1 99
F1 3 FI ¢, THCE (herarel A T Hhe T8l ¢ | i,
el WA 219 Ff TendTsil ST 1 40 Freel frem
FIA1 €, BN USIUAS Seed 19 W i afvem aftrn &
H#e Fedl | A BF F T ° 9AE F AeniaE ol .

wffefern i FAre1 918 Tt ueue iR W
e | e e ° 29 a3 19 I W0 SE e
BT 5H A v 3 e seen wreemd € B e e e
Tl AT F 0 9 e FAl F G WS Fgw €1 ueEm
ufirn = siferm 3 gf 1 et 9 faemn ® 5 591 Fa
B 7, Afes i e o o e #1 o o 7
YRA 37T 5 HEE T AFH § Agend gu dewieE Fel
AT 1 9 | 319 FEn a1, 7 vEe § 0 5w
1 37T FIH B8 0 S & 1 g 2



Amar Ujala, Delhi, 10/03/2026
Page No: 11, Size: 13.44cm x 25.11cm

UfRT ¥fep o T 3RS T 1ot
e o TTH 50 Sl & af 87
el 90 3N (e T ThE™

Hag /3 faeeit) i 71 sioamm it g3 & BRUT
el 0 SR el qGEar s : . fﬁ .

a1 e i s g 1 38 R & aeft wemE
ferme Fad # | o qeA o -
et e A A e | TS RO
ﬁ?ﬁﬁ‘ﬂﬂmﬁm?ﬁﬁﬁﬂéﬁ@{ o A A 3 B A I
FET, F e A A i e 50 T T A T A S A A
EfeTt i FGE F I F AN NS |y & s, shveifrs i abv v
& A FHG F A TFEA E | S - A EE W | 30
B o 3 T, 5o o W AEhE | 9§ 50 1 s 37 FEma 51 T
fsfan wra 1 Afvas Fa F 3an- # 1 e T e # i e e
g & FO FH BE qF T FE | TEE F w0 s e

T\ A ol d e @ FErET AT TR T o A
Zher it Agad | TG B AN HOE | 7oy wwmg 79 8, wfer =mn
1.8 3F I THGA AL W | 9, Sl o e A w -
w1 Tl % g 50 SR Fga €, W 55 | e fear e 6 FE
WA TEHE 90 3 S F MW | w = o F 2 o 3 7w, T
TEM | R AE Ol O W AN | v F1 w1 9 7w 06
T, 7 7 e FE SE L e
FIEE] | ST F A GO e | 0w T S A 6

e 3 =, T A AT W HE F e 6 T ¢, s 7 Iee we e
o def = fom e < = #hE F afE 9 U
CRCRIER o 71 o #, e 9 et e e
Bl nu el i o 3 g8 A s e s e e
I AL o R & 0 W G ¢, e A
1 i) $6F Tl A1 A F 0 TR ZATE A FE IS WE



Dainik Bhaskar, Delhi, 10/03/2026
Page No: 1, Size: 20.72cm x 20.48cm

a‘!mmtﬁz WA 2,494 3D dD

3 3l 56 AT Bl RIS ¢,
| PRt wwen... 1,353 demar d6

$118/%a aa Tel, st $97 831

g e i p-aeme
8l TP, ¥R dlicti- J&i DI el

TG 1 At e s
mﬁmafmﬂﬂﬁﬁﬂe‘
= = 3 $130 2R A usd e A e sk S T 1
=] B g * éu-i 4'#111!; Q’
Mzﬂaﬁé‘téaﬁﬁnﬁﬁ
aem A aaas | JEI gl eI, ﬁﬁagﬁmaﬁ_ﬂa&aﬁ
ﬁﬁﬂﬂﬂﬁ;ﬂﬂu o Bl mmmirm:fﬂn%mm fﬁéﬂ%ﬁz‘;ﬁaiﬁﬂm Emﬁﬁ'ﬁﬂﬁﬁai
ierare 3T FFeNeT] &l e uEd M T HE 1 jEererey A
A T W ORI w130 SR W A § S S mmzsﬁmnﬁm—ﬁ%ﬁ mamﬁ%
AR F AR AT | el & gl g Wk ek e w3 ween A we, woiiee fetel spifoefe o a
Sised 4 55 & el i ARE] T W I © B SEee § e A w0 T O e O, P A% 6 ThG £ e & amm ) A

e T R L B e

7 2=, et oo 7 s S g agh
# 4 ff & &et 50v, Frterd . EE A e
g 3 d 0w 5 | URTATS @151 0 7% A® PR, PSP AA35% WY& mamuanadz

31 W 3 e ST AV

SRR 31 S T
F T (A

il Y 3§ sou = TR T T
= wh TR e w e | | ‘;lml}a;r;r @;}TFQ
1 T S A, T S T
o see 7 B it o bk
B i A T W S 76,425 , feage 979 mm;ﬁmﬂ
it ol ¥ afe o el B ol S b SR S 1 T A
oA e A ?—mjlq% el i 3 Hman @ 204 wedh 24 Brrae) g Himar &1 45s 10 fEA A 350 mEmgEn HE fren B, 36 s
m“fj‘mﬁﬂﬁ | st 3i S g & R G F I FE A A A sRTma A B A S e
hatakalk q%“‘“;i T 1,353 e Rt =i 2311 S o # # FE A s TR AR I e
Hﬁﬁ;m&g .ng'l TR Y 2 404 FETEE AN FET | O WA FO, e G goesa v A9 gm EE A E
= :*';m*ﬁ. ﬂﬁ? E R B R A A A | S o ) T e 1970 R A gE O S e
f«?‘“i“nﬁ;@ﬁqﬁ; =EE = UYEE T 7% 7 AR il = =l T e S T ) TR A B
%W%ﬁig% = 1fEice o0 rwed  owd Prise/asl | &ovl rowedl o Prrare s
e S g it IR i 81,287 77566 -4.60% ﬂ $1,59,079 158,674 -0.25%
FT 57229 $97.9 +35.4% B £2,66,700 %2,600,56 -0.49%
et Sk U R o @ H1 e BSEMOX, IBJA) WL 9 726230 230930  +17.9% TR 9108/8  92.21%  -139%



oo

GAIL

Navbharat Times, Delhi, 10/03/2026

‘BIcal #
P I Bl
TS Bl

m NBT fiuré : §uee & gea
HTeEaR 4 5E B G ¢ | ET &%
qAfe, Ted e 5
Fe ¢ fF wuvie wedsh
faferesl =t T S AF e
T2 | 'SR Bee SEruyE
= HiHER =1 S e
T ST & Fesie i e
AL AT S| W T
Fg WER U 9 T5E 29 @R
e H wivg GilE "ere i F
i | SErE A=A
& o5 e 7 fire S ST HTEER
A W F Bed 9 Wi 9,
T R sEityE s
2 ( NRAT) THHERFIHET,
"WER 1 R o et
& fofn wafdfes LpG fafeet =i
IR T HE UF T8 8, Wi
T TR S 2| S
T FE s SR e |
T (2R SR Y SRR TS
7@l €| BRI 3 € o dehre
Eqa e = |

Page No: 15, Size: 6.14cm x 17.25cm



&

GAlL

Navbharat Times, Delhi, 10/03/2026
Page No: 15, Size: 25.14cm x 17.46cm

LPG SR 21 o &= 25 Tt e

Akhilesh.singh1@timesofindia.com

n 2 fooett: LPG fiftiedam
TS o A1 39 o AR
f w5 W T 2 T o
feoiait & a® 21 &4 % 9919 25
femt e = 9 fF s =T
Tfeem B F e At
SRR A AHaR T8 SHER
<A g el fF wE A %
TEHE HUAI R T S e
o i e o e Siaa
W ¥l B F49 4 Tl 91 100
TR W e F W w9 W E,
AR 2F W Herel-ghetel A F A
fireTere dem i feafa e 8 1 3,
HEH W 130 SR A ST H AT
S TR U e SR |
LPG W aif3eert = et cu i
i WeR ¢ b s
g% Penfm s ) sl &
st LPG &1 T 21 FE1, A,
g iR yesiten o $9
%&aﬁ ¥ ff e e
]T

¥ [l [ B v 1 A e

B DS AT 9 4 W1
TS 100 STeR/ RAD UK
B HHIR B 120 Bl &
HUTUE ST S BT 4G
B -G g Y B D
15 51 2022 H HIa s
TGRS T U
m e dce Sl &
S T8 SR TI: 3R
W S 39 130 ST e
TR T OF 96 Hehal & G
W dM, AW e
SO S 3fem 5 TR F
T eyl = waren 24 B YR
¥ foe LPG 9 et i fam
WA §1 oA F i A
Fif e fon i Fareds
T 1955 (ESMA ) % ed M5
AR TR ST R
1 5 A i e e T R
ek T 1 T T AR Y

B R 30 ORed &l 85%
T LPG AR SR8

B T LPG @S SR
BRI TLC BIepR I 281 &

Il

L

AR H R 9, FE e Ay
s 3 e, ‘o wew §
AT 9§ i e e & 9
100 2t U 931 % SEIE '
AT | T -Ee i Su i
e | ferelt ot tgrer o o et et
%ﬁﬁaaa% TR T e b e
1‘

T8 B3CIG ?

T, BRI e HPhe & T
TS e B T A P 3fge
aﬁ'\fLNGém't«;erra?‘f%lsﬁ
ST §Y UAE, $a0 SR seia o
TR GBI AR el ARATH
A i STeH Her e & |
Pied aiRe &t
AvP-Hifse e, ST
LareT S HET, S o #
SdET e APS e ol
df¥as Mg 40 ArE R
yfRifer = TSy o 8 e |
LNG & ¥ epTebt ol St | st
B AR et | AR B
SE-WTIPS & R H 3R
HE@R 0.2 SloR ufe sxerad
TR | 98 S 2022 & €1G HeRd
PHE [SHA T IoE 5
TERIGR BRIV .C b G018 el
IR W RS e R € 3R
sFR@! dol ol fenis s e & 1!




LPG

39 25

w NET v, 7 el

%7 WY 7 LPG [T F
T AR A AT g dan f
difve f a9 F | et Fad
Fam 2 fBE F g B
WWWW{FWW
W | W R S
i F e e

21h 5at

R EI A LPG IS
P IR | T B 3BT SIS ﬂﬂa—sﬁm'\‘ﬁﬁa%ﬂ

QTS Bl 3 YD TS D

YRS & 4 DI A
T U

sy

Navbharat Times, Delhi, 10/03/2026
Page No: 1, Size: 43.97cm x 31.64cm

S YDIY, DK sl

g

s dur A T A # R e e e e | ™ RS T B wE
# Lpe e I ¥ REw ﬂaﬂ:ﬂﬂ“"‘%w S PR TR
e om &1 s 1 o LPG W T ¥ A A vl firn 25 aifftew A 5
R A, A AN R e S S o T 3 AV A e e | o e 8
s e 7 o 2 S S TRIH oy R P TR | st @ o T @ 1B I KIE )
T s e A | W W e e e s R e MW A | o v wey B e
fofd & v i 3 T 6w I A A A %mﬁgﬂﬁm% TS - e
ol 5 e T A A AR A e | AT . ufee ofirn s Sl AR A W &
# e i & 4o e # aw m—-ﬁmr TR 3 e e .géiwﬁﬁﬁﬁ forer 4 38E 2 oot &t
41¢'Mr1*lu—mr-|slf|—1ﬂ IR e A iR s 2153 2 da B A % T A IEHE| AR @ I IuereE
fofi W # | oo w e AR R e d yaeaw W I aoREA A A | T W S FYDR [fAfead ot | v, o, frde w6
gwmboﬂw“ﬁ FaT A T]f:milmﬁm 156,977 % AT F aw Wﬁ:ﬂ

F um e T i il B e 9 AR [ R | S w NBT frir, 7 freeh LAVAN #f= & s &)

100 e e o e 14 3 a? TR T TE TE R iR

A 2w | ﬁ?i‘r#ﬁ%'ﬁm
L #W@ ¥

nvng‘;laﬁsl‘lﬂm-ng Y i f e AR = w_..
wcua'r‘ﬂmsrqﬁndvm‘ R s

ﬁ@wmassaﬁaﬂﬁﬁm

g B AT A T S O AR S

et W A A 9T 38 g T s e dae
iy F AR WO WA e o e d)

A A wA R e T R A A s
rﬂ‘srm:qmnnﬁi’

e

ﬁﬂ‘l’f"ﬁﬂ" farEn = T A A
AR F P AR F gy O T ﬂlfﬁs_"!'?l
# A £ Rat R 4 e o 3

F Tl :ﬁvr:uv?aﬂ o F A A A
A R R | R
R F @ A o dwE 8 e AR s &
A 28 W A AR SR T FEe T # ) UAR H9R
Bk O e B e e e e
g A o T e s Wi R e i F WA '
Hgw E A 4o B oms PR A e wimn

el v TR I Ui T dE T 5 R vm
‘mﬁmnmﬁmmamnwmwﬂmﬁ
T o e i B v et v o g s e, sl s
TR e EE T i E et A e R e v
forsan o | £ e 4 i A aa R w S tmAem A
T w42 7| 39 A e i e e e s
ST el & TR e o v |

SRR =T 3 P ST | SRR 1353 8
1T TR 77,566.06 T 95 537 | IR 422
WEF R 24 078,05 T 3 T | ST o
1 TR TR 3 A R R 9 AR A
ST | TR T O A T IR a6
z b1 3 A PR o e A e
2.4 TS T TR P e )




&

GAIL

Punjab Kesari, Delhi, 10/03/2026
Page No: 8, Size: 19.98cm x 14.74cm

¥ 3myfed arfe 89 4
aam%aﬂww

7% faeelt, (dom wwd) -
Tt Fach | (Twuem)
A ArER 1 o
Tl WER A TS wiE
SER R R G e
fem st &, St T amgfd
i 40 wfawe #1 @ sfk
gfg=m ufdrn o @ Hez 3
¥ uwuam & wmfrEe,
=herdt gt e e fan g,
TETH W A Tl A
am ot &

A AT e w6
TELA 1 P FA o o e
v €M welith st
Tetrar 1 sgfd o e el e
) T | TR S
ST, W AT e TR

a bt d 4 )

ﬁﬁfgﬂwrumr—rm
ol U e T oh 129.85 71
= A 3.5 "awm s #)
o gt s TR e 5
it ™ W e
wqTe PR 1 TeeR viET 59,30
AT 9 1 | BTN R
(Frrft) #1 = 25.13 =@
&, HE e WA T TEE
WET 55.87 W@ T W e
sl vER JE-TrF R %

uﬁﬂmaﬁaﬂﬂm
uftam vfern & 5w
e A e given

JaTEA 3R 3ard

@ A Bl ADBT

feiamd ae1 Y &

AR, T A T ST
vH & W e fem A
%4 wm B ol e e
amgfd it Frent €, St 40 whiera
e w9 B

s gz it o €, A
TR 3TET T U e
gfta % =i TeqmEA g TEm |
t for T =8 43 W Tm

= = wefirwa 1) ofsm
ufern #@d % aft we w
TerEA TR I AsE | WA
sirgfd 5 a0 wferem ek 1t
F1 T HE T2 W E ) wE
IS F9E e | 6
AT w2 | 3 R
a w1 ot ¥ s gad =
e T vt € Al e e
aftarer =1 WafiE 1 59
FHR A 1, THR ot
e ¥ wwuamd feaft w
TR @
At siw 9 | we A
TeTh H1 Argfd =g % fem
9 =ia 291 F We WEEn
FWE



Punjab Kesari, Delhi, 10/03/2026
Page No: 3, Size: 9.76cm x 21.11cm

@ 4ol & q8d ¢l Bl
aaanémaraia'e"f

7% fawelt, (Foma ) fet
it foe sl 3 snvam A
s fF s s im
w1 @l d g w1 W w
A S T A i
it & # e we A A
sAfEammEssh

g 3 s § =9
f& &fvas +=1 79 v Wi
aee (STaEE o #)
Fmd W waw s, fa
i st free s #)
4 #1 Frwd A s uw
# e fRree &1 5@ o 28
e, 2026 # 9w ofven |
o 3F T4 F A A v T
it & fam o 3 =, Wl &
sid A 9 e, 2026 7F wH a9
1w (M W) 69.01
sriftant =fer ofa W | A
80.16 st dem vl dw= A
) % wiE | e s
frad = % =@ ¢, wafem
ool WEME T 5EE WA
weE W oA W wm b aw
TH T N FaE 2 o fE
1 T A T W s W
azd ifvaw w= 98 & Fd
& yrE =1 wn w9 & st
sirraee % 28 oAt 1 fH
o #= R F A @ dfras
oA B Hmd g W@ e
% wam 1§ A 3 a1 anfra
for & my-my TErTEA W AR
o fea

¥ WA %] aTd 24 g 9l

o'maﬁamﬂﬁi
A TR &

wiad, safeau
fipcTera weoms w
T 48 &

1 ¥ &% vreim fsd 3% 9
waza, 2025 & ifrE A
fedre o smm = T @
a2 = ¥ ) #a senE
HEE # 10 whem s fa
# afre s, Fiwd @ rEE
wvra vz #, A gEreRf 0.3
wferer o w T 1 W,

orifa W Afes w2 AW A
ww # afz = nom saf =
vy 5 wvEl w Pl s
Tl fafom = § sam-=4mE,
Afyeras i sie syt 4 feofy,
Hifgs §ifa =1 =y o @
Ui, WA YR w
frufy i e o =1 dm
s €1



311W\ Punjab Kesari, Delhi, 10/03/2026

Page No: 3, Size: 9.84cm x 14.13cm

f51d Ad oise ot
5Tel Boan ofed
¢ foeett, (Foma Fadl) : e & AR HE T,
a1 Wit o e w9 A el i ) v e
% At & awa orithe dw Faeien o a5 o Paen
ER T HE w S Erm SR RN W e o
ot usidt (amdn) Wi fau aftfmfod ==
nﬁﬂ’wﬁmjﬁ

GalL

- T e, T e
1 siftrr Tordifeen s ‘s e’ 1 e s
dffadm A ver wEm W Y9 mEEm A ¥ i
80 wierem # st gu ¥ stqderg frema & Frder =

gfyem ufyrn F awgd w@d grer s W e ame |
T OFN wE A9 H HE ey & wrdw e
wmet 120 2w vl A aw ww farde v Ed wr vt
= e ¥, Wi o el §  sifiefdt & a0 aa #
war stfires # 1 0 A Sty 2 VIE | 2021 # arifte &
I AF MER WA w1 H Age T R ey F ofe
wren w ol ot & oAl de g e i Safem
AT 4 Fal ) feer fEm sz A 50 o A e Wi
Ekcab ek toelicnd ol c e ]



alor
G‘ Dainik Jagran, Delhi, 10/03/2026

Page No: 10, Size: 20.48cm x 48.02cm
GAIL

&JC TGIAT TG

STATHT AN TSR # - § [H % fgeTs 3¢ T
ﬂ@%ﬁﬁ'@ﬁﬁﬁﬁﬂﬁﬁaaﬁaﬂﬂﬁﬁmﬁﬁﬁm

W@wﬁﬁa@ﬂnﬁa@fmamlaﬁm
off T Sl % IR T T T wr e el sae emiE
[ 29 A F Tgd < T ew i ® € s A
e R R SR € € o S ) ) e
& fu 3 a5 ‘IR FAa IEE TR 2

29 U SR G F fava aen w wn-for 7w
A TEY A F AR W R € i g el 3@
TR H STerrt f SoRar fomn @ #1 ot o v of e
2 o S TH % O e @i 98l i eniaies feafEt
F AT Y oM AU S @ SW W ewen S
THA-TARE 9% AR 9 © 9 & [T % 9
A SETgee WEAE % AR S B AR ST | W
ORE 21 S SR S O U e R i
T W O, W e o S S i 1@ T g
A A G § FE AfE e 3H 9T ARt 396 S
HISTAST I ST 741 Fated Al A T Tebl foam
TET T UREA T e ST T € | XA O o e e
SRR &7 ot 1 € | a8 TSRSl R o9 3
ey ot oy | e 8 Sl F efaiea vt
F T Ud A S5 F off TEer = ° wnel €1 suE
TR &Il Fet ol W@l R 98 ¥R AMA % 9o uieeas
T G TE g5 § sl o wRdl 21 A v g
Al g 1 e SR W SR ST W H e o
I



Dainik Jagran, Delhi, 10/03/2026
Page No: 11, Size: 40.69cm x 24.39cm

% fdeeil, Ug: uiv=m wvmn |
SN g% % HRUT oY o
eIk H IYA-JUA ko
g+ qW=™ WEE 9
o oFd gL U4 oM

TSl (2T33Y) % 39 WEdrE
e & i, S o oK
T FHdl &l e T A &

fic

feT STUTAeRTE del YER ST
& WX fomR fopan < @t =
i A HE B WHR &

YbR B Uh T Dbl ATl
T 81 afe &= 97 & HHd
130 TR Ufd e ¥ FW &l
SIdl, ol eRel §99 HHdl |
af &t Teara ot &Y 2|

T fafeiey of g
deId? 25 fea ol 18

ol GBI & & | W | 3R ot i it | g H
T IRA - T 9 & Hfafen | dora fheere Tl 21 <91 |
WY e & WY-H ARG | B off 9de 94U W Ui oK

3w ¥ sifaferd Tl

3Yfd ol e |l TYE

Sietel & HET T8 ¢ FTHEN
g HAES Uhd & [

3 €| fadwr i w0 Sl A

BE | WD YSR A
A W g7 7 | IR, -7 it

f ‘e wE” € 2R His
Tehe qRA = Uar 7R A

& fog dREE 7 IR & =R
HH b [ HeR SN & T

T WSK sl IYNT chold
A o B W fefd |

fopdl ST 9RG & 99 5.33

HHAR I Il Hl, clichd 39
R ifay Teafa Tl o7 TR
I ¥ Odm, I R

HHe H el foh WA ol Yeam
d &5 H 1@ W@ ARG i YT
I Tai= s € T2

TSt 19 & gk etefa
21 feT 9 e 25 feg a0 )
T e

WHR o ReEgAE i

Y & Tufd serfeH R gfa
= &el T WH gg b BRI
< | Sl Hehe Y& B T
3R fefar oK TR 2 Wepet
2| U 93 § gfad 7 Fe1 6

faferm 23 g9ar o WHIfdS
deR ®, ST 3759 ST 80%

form 29 (U)o

WeR 2 @ik feld w fed

& Y I O T et 3R
YT T % g daR B

TRAUTST IS g ol 3TeST
feam 81 9IRG WSt % g
3R TR & qe X WT
2| IEA admn fe TSt
o, el SR Ad S
EERICEIRG RS PE s

foAT Hueh foma 2|




&

GAlL

Dainik Jagran, Delhi, 10/03/2026

Page No: 1, Size: 40.69cm x 23.71cm

Rﬁﬂaaﬂaﬁaﬁwﬁmmm MR

* 3Mf A 2 3R B
TS B INBT1 & T8
IO T BH
o ¥ 9 Wited ot 30 A
B! 3l B ABY YR A
foe1 o1 fmadt foare
e | IRE ARG Tod % HHS AR | oel Wl B w6
qd fola & w1 T G W T TS g R EH
Ue % oguR, WA & % SouTel W 3% SaRA § %%
fou TR | We J gam O9E @ Hehd o) W § 3
5 3N o fam w5t FHW B ARG F REEARE 9%

e d8c & 99 et
g a9 duehs
o1 394 e fopan e o1
Tz ¥ T ¥ Hig w4 9w
FOFHE B ARG A
# IR forn s, s <= &
ReprAiEl & o faeffa <)
e 7 Fx B P &

FE 76 o8 PHael R &K

S gh U1 §% URA o agUel
X T IAR H START & T
2 Hiiferd » T 12



Dainik Jagran, Delhi, 10/03/2026
Page No: 1, Size: 40.69cm x 26.72cm

3G 3R STe Ufd A8 a4 Fdhdl & 9 - fdal

5 fewell, Ug: St wmdl |
FRId o dad AR &l STh
T W Wd ¥ 88 314
SR e Fe AfaRed ©d
T BT | 3EY Afosy | HEE
3R 6] WA "I B AR
T o T %1 uEw uimEn
T 9919 6 & 9eid e ad
H BT 66 SR U o 9
FEHT 120 SR Ufd & 9%
T T T e ffrawss
I W (TS & am
A W R Sgdl 24-25
SR ufq faferaq fafesr oda
e & T

e e & HifRR
SRRFEX 37T Wt o &al T

YRd 391 85 Ufd¥d =l
Je1 37T LT § 3 sHiew
IS ATHTE HH dA b
a1 A a5 HogRIe & |
2 ° W feT e 50 ARG

YRE 3 60 R’ &3 ﬁmmﬁgﬁwaé? %ﬂﬂa‘iﬁ 10 SR & 3fE
w9 oa 3 Gl _ 30-40 3N 3 T
NP N— M Y BT G5 HaeRiid | el & e Wil UIel
gexivfefics 1 60 I ke el apelcrawRnai & fory a¢ Yol & AR
<ol @ﬂlﬁﬂ@%lqlg|$ﬂlﬂ§g :I_sl}ﬁ('_cﬁ ﬂtiﬂ%ﬂ‘ﬁ?ﬂﬁﬂﬂ € I0a & 33U @
m&y%mﬁ AR DI PRI BTN & I5d o & fold 584 TR Aeds!
BN N ;gﬁ PRUT U AR G e <ol & 71 DIl § 9@l & ST
?;ﬂ 5 el el- T’ 3R, TR TERT Y 01 oM 3% Bl £ | e
%ﬁ%na% amﬂ'iaf' I RE A Ao T TR RS 3T v e R e A
?ﬂjﬁm iy I maiRtfmaRdy w5 i3 iRes Fo s @
O ﬂ'?@”;'ga“mi”@'?aad' a?% e TR e S o 3en A iR waeH I S
. £ 1 Holl DI ofd T9 TB Hdl  AfIaes a9 @l SR TR TR
W E EA NI ORI R cgE AW IS Hhd 2 |
A W Yl war g1 W ofud wiUd ¥ uIe] WA el H Al § eRad & SR
TSl B0 Bl T oISl e 1 1.9 ¥ 2.2 Afavd Ok HIUisTE ¥ ] Swgulelg W

sfefd TR = ga=n 6 &=
qd @ fHd WA T 10
SN &I g W el Wl Ul
30-40 3TYR 3ih & Hehdl |

ST Ol ol WUd © | W 379

Whfdwh T & o S

SRl Hdold § % 3T 100-
105 ST Ufd St &= del &

=1 Wehdl 8| IR AT Fel &
IRA o IUHIHA Hod YAhih
(HidisTg) H g o fes
T 6.84% 7 | TIAlNh, I8 <k
HeTg A% H 39D 10.4%

U FA B e w= dd

TS E |




aler
e‘ Navbharat, Mumbai, 10/03/2026

Page No: 4, Size: 6.14cm x 14.71cm
GAIL

CNG U7 0 R
# AT, SER AN

® NBT 4, 7l 1S :
el Rer et e
Y R a9 ves ReEm #
ST AT ST ¥ Egd
a7 T | R
O¥ gl TR SR & 2 A
g; ferere a1 o e O
| TR ST
ERTS + " {6 Reen aems
A Tl el awe o, o R
I Y 8 IEH A
T2 | S el & e wrets
TN & 7R | R
7Eg ¥ YfoR SHa deme i

A 8|



Business Standard Hindi, Delhi, 10/03/2026
Page No: 5, Size: 76.28cm x 42.68cm

e e o 3 s e S T gee

ﬁﬁaﬁmgﬁaﬂ?aﬁuﬁqmﬁaﬁ
F i e g e | i e gg
FE I ST S &R HE A g S sl
o faemel e Hud # qeier &
feraan fadta fava 13 =1 seerm fadar
1939 T AT €, S SEAT ( AR T H )
T E T SR AT T e o
STt o fereg T ot o ¢ < S5 e
HATA 1941 o ey B e He I S
foan| T (S S ) 3 e 1941
SR % fereg T 1 Saon o 5, 30 =
% fova 7 F wiafi #rmm

Fireiar 1939 Tk =i R S 0 e
e 5Y 9, T o0 T W e it
SO s ot SR 3 e sl
e TR 77 e 1 feran 9 smE
S Hter # 48 92 9% 91 5
TS (1936-39) FHA & wedm sTiet
el 7 S foram ) seeft 31 a7 o sfefan,
e, S i S T A
e e | e W A R fa, we 3
feregarfera wt e 7 feran 3 fiRets
U o ey T o) AT sfirsrr s e

et WE T o 4@ 1 = T 94 Sl T
A 2023 T3] TS ST 3750
AR aﬂ?ﬁ%"ﬁrﬁ & o Hi
A BT | I & AR 6 @8
ToT % | SFHFERT - S 2 A2 T e At

& i et F Tl F R = e T
B ol e 7R % w5 e i
T AT EH A S & S o e i
EEciceiE]

e oft 3i aer o, Foorl ae e W

TE T, A 28 WET ® 60 e 91l
USAUAS hl HIE 28 el o 11 Sier afd
THUH St ( e en ada gihe) 9
FEHT 6 W A 24 e 81 17, Sl i
T WET gl § 600 WGl § A

o &y F 9w T FEEI
R T TS 1941 A o o 1 8 =l e
4 syt o7 nen R i &1 U =g e =
F e i ekl o wieree # 1T 3771 2 | PHReRT 5 9rie
T o, 2SI ST w9 e 30 o % fore wl e
T T T R fa SERRET A o ST S S AT,
i TE # el W TE - TR TE ST SE # | fel
TFAT 91l oA T 1941 H e kTR W Es e e
wifgad =Y T SR R, T B 9 WA I TS AT i
TSR U A S el Gl R0 0 T o S, T
T Fea w1l fere ein STAFA TEfeds TR 74
Hifee H9 + HE w H W o 7% 99 gEA 5 #9
T SAHAY Tk e S S A T SR o 3TEN, SR deiferd
sl %1 Heh, #1261 w0 | fore Hi =R 25 § 5o fe o e wea gl
T TR S g T 3 I aTEvEE AU | S AW
TS 2 (ReTeTe SeTel % STETT ST R e v | ST A A o
Fer i @, Fordt affam oo ol i amoff o & iudl o ift 3ot s gadi 1 20 HiED
20 WRIE [ araeg 8 W §1 war A o el el o e e e o Heean
ST T e G GRS ST 48 & (% e e el (o S e
Bﬂmﬁaaﬂﬁmélﬁﬁ?{maﬂﬁ HATEH  HAI A T EI T R o Uk WS A AG
o TeaTy TR TEE e | Am A Y e ofw S 3 2 49 | 9l i
ot sifepm s A 81 ST o % 2 ThiHE! o9 FH B T

i S T 6 7T o 85 SR Wi e

&, WEa] 3T # e oo i AT S

T ST TR (AT S R o S AT
Eeohifdns Wmi& A
g@ﬁm 1k 24 Crt
T aﬂﬁfﬁmwn 5 e
SfT ST At -
fegeram =77 Tt faves =1 Fe & i
T AR T Y- B WATE | A et
& ﬁrmwﬁﬁ%wﬁﬁﬁﬁﬁﬁaﬁrﬁl
% | e | iy gag
wﬁuaﬁ 40 EET T UHTH HER]
T S FE I HT 220 SR AT e
o ZT 1 e 2
A | S5 1 AT SiE 38§ A2 g Bl
e it EisTer = TE i et e
ferqur shufeit grT wiefe 1 5 St ol
wiiny (wenfe ged et d7) i s
U g (A0 7 e are 19 ) #
THIET BT IR B B HEH 3 S e | A
e g it wefteg o g Sie e de
TET R, A i i e & i e
ST A A
W A § A dfg ¥ e
et 5 S W w8 | AR e i 6
TIPS = = e & e = A HE)
BT e ke e e el e Pt [nd e e e
ST S WA 7S el & T 3 2L HeT
TFe (1973, 1979, 1991 ) H Hdt w1
S Sl eT AR R SR R e
FHoT T2 FeaaTl 1 Wﬁ%ﬁmwwﬂ
FSe AAFT 37 AR e
TR T WA = S, v B ﬁﬁa
G H HHHA, SAHE T T



	c80fbe3be17f68dd36d3b488ec00a2ec925385614aca5bf9470a9877adde0c86.pdf

