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	1. (This document comprises  news clips from various media in which Balmer Lawrie is mentioned, news
related to GOI and PSEs, and news from the verticals that we do business in. This will be uploaded on
intranet and website every Monday.)
Crisil cuts India's GDP growth estimate
to 7.3% for FY23
Rating agency Crisil has lowered India’s real gross
domestic product (GDP) growth forecast to 7.3%
from 7.8% for FY23 from. The fall has been
attributed to the downward revision to higher oil
prices, slowing of export demand and high
inflation. In its report, Crisil said there is a slew of
negatives like high commodity prices, elevated
freight prices, drag on exports as global growth
projections get lowered, and the largest demand-
side driver of private consumption remains weak.
“The only bright spots are the uptick in contact-
intensive services and forecast of a normal and
well-distributed monsoon," it said. According to
the agency, inflation, which is pegged to average
at 6.8% in FY23 as against 5.5% in FY22, reduces
purchasing power and would weigh on the revival
of consumption – the largest component of GDP.
Factors contributing to the broad-based rise in
inflation will include the impact of this year's
heatwave on domestic food production, coupled
with persisting high international commodity
prices and input costs, it said.
Mint - 01.07.2022
https://www.livemint.com/news/india/crisil-cuts-
india-s-gdp-growth-estimate-to-7-3-for-fy23-
11656671028099.html
Core sector output grows to 13-mth
high of 18.1% in May
India’s infrastructure sector grew at a 13-month
high of 18. 1% in May from a year ago, boosted
by the low base of last year when the second
wave of Covid had disrupted the economy.
Growth is expected to moderate as this base
effect wanes. The Index of Eight Core Industries
is up 13. 6% in the first two months of FY23
from a year ago, data released on Thursday
showed. The index measures the output of eight
key infrastructure industries coal, crude oil,
natural gas, refinery products, fertilisers, steel,
cement, and electricity. “The core sector growth
for May printed at a robust, but optically
misleading 18%, boosted by the low base of the
second wave of Covid-19, and coming in at the
lower end of our expectations range of 18-
20%,” said ICRA chief economist Aditi Nayar.
The index was up 2. 5% sequentially in May
over April and 8. 1% in the month from the pre-
covid levels. The index has a 40. 27% weight in
the Index of Industrial Production (IIP). The
high core sector growth should boost the
industrial growth in May.
The Economic Times - 01.07.2022
https://epaper.timesgroup.com/article-
share?article=01_07_2022_004_017_etkc_ET
May fiscal deficit at 12.3% of FY23 target
The Centre’s fiscal deficit was 12. 3% of the FY23
budget estimate at the end of May on the back of
higher expenditure, official data released on
Thursday showed. In comparison, the fiscal deficit
was 8. 2% of the revised FY22 estimates at the
end of May in the preceding year. In absolute
terms, the fiscal deficit -the gap between revenues
and spending that is met with borrowing -was Rs
2. 03 lakh crore at the end of May, as per the data
released by the Controller General of Accounts
(CGA). “With a low 2% growth in revenue receipts
dampened by the fall in the surplus transferred by
the RBI, a 15% rise in revenue expenditure, and a
robust 70% expansion in capital spending, the
Government of India's fiscal deficit widened
sharply,” said Aditi Nayar, chief economist, ICRA.
India’s fiscal deficit is projected at 6. 4% of GDP
for FY23 as against 6.7% for the previous year.
India weathers global turbulence,
inflation in June
India’s economy managed to fend off global
headwinds, high inflation, rising interest rates
and a lingering Covid-19 pandemic with several
high-frequency indicators remaining firm in
June, rounding up a strong April-June quarter.
Goods and services tax (GST) collections rose
56% from a year ago to Surge in GST
collections, railway freight nos, core sector
growth show strong GDP growth in Q1 Rs 1. 44
lakh crore in June, automobile companies
posted robust sales, railway freight loading rose
11%, and fuel and power consumption
remained strong, suggesting robust economic
activity. The S&P Global India Manufacturing
Purchasing Managers’ Index (PMI) dropped to
53. 9 in June from 54. 6 in May but remained
firmly in the expansion zone. A reading above
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	2. India Ratings and  Research (Ind-Ra) said
continued high inflation leading to higher nominal
GDP is expected to help the Centre achieve its tax
collection target of FY23.
The Economic Times - 01.07.2022
https://epaper.timesgroup.com/article-
share?article=01_07_2022_004_018_etkc_ET
50 on this survey-based index shows
expansion. “Despite a challenging global
backdrop, most high-frequency data in India
shows resiliency of growth in Q1 FY22-23,” said
Barclays chief India economist Rahul Bajoria.
“In our view, the decline in the PMI is not large
enough to suggest the economy is slowing,”
The Economic Times - 02.07.2022
https://epaper.timesgroup.com/article-
share?article=02_07_2022_001_018_etkc_ET
Manufacturing activity hits 9-mth low in
June
Manufacturing activity in India slowed to a nine-
month low in June on softer increases in
production, factory orders, stocks of purchases
and employment even as inflation concerns
dampened business confidence to a 27-month low,
a private survey showed on Friday. The S&P Global
India Manufacturing Purchasing Managers’ Index
(PMI) fell to 53. 9 from 54. 6 in May, showing the
weakest pace of growth since last September. A
reading above 50 on the index indicates expansion
and below that shows contraction in activity.
“Factory orders and production rose for the twelfth
straight month in June, but in both cases the rates
of expansion eased to nine-month lows,” S&P
Global said in a statement. New export orders rose
for the third successive month in June and
employment rose for the fourth successive month,
albeit at a slight pace. While stronger client
demand sustained order books, growth was
restricted by acute inflationary pressures as per
the participants whose inputs are collated for the
PMI through a survey.
The Economic Times - 02.07.2022
https://epaper.timesgroup.com/article-
share?article=02_07_2022_007_017_etkc_ET
Global slowdown: Govt to increase
services exports
The global slowdown has prompted the
government to focus on higher services exports,
which it expects will grow by around 20% to
$300 billion this year. The target for goods
exports is likely to be pegged at 10-12% after a
40% jump during the last financial year. The
commerce department, which has been working
on the target, is keeping an eye on first quarter
numbers before announcing them. Signs of a
moderation in exports were visible during May
when it grew a little over 15%. With interest
rates rising in the US and other parts of the
world in the wake of high inflation, export
demand is expected to be sluggish. This is
especially so after the high growth last year,
which saw the value of shipments soar to $418
billion. Besides, the ongoing Russia-Ukraine
conflict is taking a toll. The World Trade
Organization (WTO) too has lowered projections
for the year. In April, it lowered the projection
for 2022 to 3% from its earlier forecast of 4.
7%, pointing to the war currently under way in
Ukraine.
The Times of India - 04.07.2022
https://epaper.timesgroup.com/article-
share?article=04_07_2022_011_017_toikc_TO
I
Govt slaps export duties on Petrol, Diesel
and ATF
The government has imposed export duties on
petrol, diesel and jet fuel to ensure adequate
domestic fuel availability amid high demand, while
also levying a windfall tax on oil producers, which
is set to dent the profitability of several
companies. Refiners Reliance Industries Ltd and
Rosneft-backed Nayara Energy along with state-
run Mangalore Refinery & Petrochemicals Ltd
(MRPL) and Chennai Petroleum Corporation Ltd
(CPCL), which export big volumes, will be
impacted by the new tax on exports. The
government has imposed a duty of Rs 6 per litre
on the export of petrol and jet fuel and Rs 13 per
litre on diesel. The refiners must sell at least 30%
of the diesel and 50% of petrol they export in the
domestic market. The export duties will not raise
India forced to ship in petrol, diesel as
shortages flare up
Global energy markets that have thrown up
plenty of anomalies in 2022 as flows get
rerouted and prices jump just saw a fresh quirk:
India, typically Asia’s leading gasoline and
diesel exporter, has been forced to step up
imports of the fuels. Gasoline imports rose to
about 13,000 barrels a day in the first half of
June, a seven-month high, according to Vortexa
Ltd. Diesel imports, meanwhile, are set to surge
to the highest since February 2020 at about
48,000 barrels a day, tenders by Indian Oil
Corp. and Bharat Petroleum Corp., as well as
Vortexa figures show. The rare uptick has been
driven by a need to cover local shortfalls even
as India has emerged as a top buyer of shunned
Russian crude following the invasion of Ukraine,
 


	3. domestic prices of  petrol, diesel or jet fuel and the
measures will ensure domestic availability of
petroleum products, according to an official
statement. "As exports are becoming highly
remunerative, it has been seen that certain
refiners are drying out their pumps in the domestic
market," the government said.
The Economic Times - 02.07.2022
https://epaper.timesgroup.com/article-
share?article=02_07_2022_001_010_etkc_ET
and its refiners go all out to produce fuels.
Elevated international product prices have
prompted India’s private refiners to boost
exports, creating a shortage that state
processors are now rushing to address with
extra imports.
The Economic Times - 29.06.2022
https://energy.economictimes.indiatimes.com/
news/oil-and-gas/india-forced-to-ship-in-
petrol-diesel-as-shortages-flare-up/92539363
Private supply gap: State-run Retailers’
petrol sales up 29%, diesel rises 35%
State-run fuel retailers rushed in to make up for a
supply shortage of fuel by private outlets and sold
29% more petrol and 35% more diesel in June
over last year, industry executives said. Monthly
sales also look higher due to the low base in June
last year when the country was still in the throes
of the second wave of the pandemic. Compared to
June 2019, sales were 16. 5% higher for petrol
and 10. 5% for diesel, as per the preliminary sales
data from state-run oil companies that control
90% of the fuel stations in the country. As private
fuel retailers such as Reliance Industries and
Nayara prioritised the super-profitable export
markets and shrank supplies to their dealers, the
burden of catering to consumers shifted
disproportionately to state-run companies such as
Indian Oil, Bharat Petroleum and Hindustan
Petroleum. Private retailers have reduced sales in
the domestic market since state-run companies
have kept pump prices frozen for months despite
a rally in the international market. Compared to
May 2022, the consumption in June was 3. 1%
higher for petrol and 11. 5% for diesel.
The Economic Times - 02.07.2022
https://epaper.timesgroup.com/article-
share?article=02_07_2022_007_016_etkc_ET
India's fuel sales soar in June
India's petrol and diesel sales soared in June on
the back of the start of cropping season,
summer travels and overall pick up in economic
activity, preliminary industry data showed. The
start of the cropping season helped diesel
demand register a double-digit growth over the
pre-pandemic period -- a record in recent years.
Diesel, the most-used fuel in the country, saw
sales jumping 35.2 per cent year-on-year to
7.38 million tonnes in June. This was 10.5 per
cent higher than sales in pre-pandemic June
2019 and 33.3 per cent more than June 2020.
It was 11.5 per cent higher than 6.7 million
tonnes of consumption during May this year.
Industry sources attributed the pick up in diesel
demand -- which first rose above pre-pandemic
levels in April -- to higher consumption by the
agriculture and transport sectors. Petrol sales
by state-owned fuel retailers, which control
roughly 90 per cent of the market, at 2.8 million
tonnes in June were 29 per cent higher than the
same period last year when a devastating
second COVID-19 wave wreaked havoc on the
economy.
The Economic Times - 03.07.2022
https://energy.economictimes.indiatimes.com/
news/oil-and-gas/indias-fuel-sales-soar-in-
june/92635448
Fuel exports rise in FY23; refiners stay
healthy despite addl excise
The decision by the government on Friday to
impose special additional excise duty on exports
of petrol and diesel has got mixed responses. The
move sought to address the issue of fuel shortage.
While private players were concerned, official data
indicates that the export of petrol and diesel from
the country rose by 13 per cent and 20 per cent
respectively so far this year in terms of quantity.
A special additional excise duty (SAED) of Rs six
per litre was imposed on aviation turbine fuel
(ATF), whose exports were up 16 per cent during
the first two months of the fiscal. Experts indicate
that, even after the rise in duties, refiners are in a
profitable terrain. After the Ukraine war broke out,
private refiners such as Reliance Industries and
Govt gives ONGC, Vedanta freedom to
sell crude oil
The government on Wednesday allowed firms
like ONGC and Vedanta to sell locally produced
crude oil to any Indian refinery for turning it into
fuel, such as petrol and diesel, as it deregulated
one of the last few avenues that were still under
its control. While contracts for oilfields awarded
since 1999 gave producers the freedom to sell
oil, the government fixed buyers for crude
produced from older fields, such as Mumbai
High of ONGC and Ravva of Vedanta. Briefing
reporters on the decisions taken at a meeting of
the Union Cabinet, Information and
Broadcasting Minister Anurag Thakur said from
October 1, the companies will have the freedom
to sell crude oil in the domestic market.
 


	4. Rosneft-backed Nayara Energy  were reportedly
making huge profits exporting fuel to deficit
countries in Europe, and to the US and Australia.
The huge benefits came as Russian crude was
available to them at a huge discount.
Business Standard - 03.07.2022
https://www.business-
standard.com/article/economy-policy/fuel-
exports-rise-13-in-fy23-refiners-stay-healthy-
despite-additional-excise-122070300555_1.html
However, the ban on the export of crude oil will
continue. This decision would mean ONGC can
auction its 13-14 million tonnes a year of crude
oil produced from Mumbai High field to any
refiner, including private sector Reliance
Industries Ltd and Rosneft-backed Nayara
Energy.
The Economic Times - 30.06.2022
https://energy.economictimes.indiatimes.com/
news/oil-and-gas/govt-gives-ongc-vedanta-
freedom-to-sell-crude-oil/92559272
Global energy consumption topped pre-
pandemic levels in 2021, says BP
Global energy consumption rose by 5.8 per cent in
2021, exceeding pre-pandemic levels as
economies revved up activity, while strong growth
in renewable energies chipped away at fossil fuel
use, according to a benchmark report by BP. Oil
demand last year was 3.7 million barrels per day
(bpd) below 2019 levels, driven primarily by
weakness in the aviation sector, which 33 per cent
below pre-pandemic levels, BP said in its 2021
Statistical Review of World Energy. The rapid
economic recovery also led to a 5.7 per cent
increase in greenhouse gas emissions from energy
use, roughly similar to 2019 levels. "The
pronounced dip in carbon emissions in 2020 was
only temporary," BP Chief Economist Spencer Dale
said in the report.
The Economic Times - 28.06.2022
https://energy.economictimes.indiatimes.com/ne
ws/oil-and-gas/global-energy-consumption-
topped-pre-pandemic-levels-in-2021-says-
bp/92520092
JPMorgan sees oil at $380 on worst-
case cut by Russia
Global oil prices could reach a “stratospheric”
$380 a barrel if US and European penalties
prompt Russia to inflict retaliatory crude output
cuts, JPMorgan Chase & Co analysts warned.
The Group of Seven nations are hammering out
a complicated mechanism to cap the price
fetched by Russian oil in a bid to tighten the
screws on Vladimir Putin’s war machine in
Ukraine. But given Moscow’s robust fiscal
position, the nation can afford to slash daily
crude production by 5 million barrels without
excessively damaging the economy, JPMorgan
analysts, including Natasha Kaneva, wrote in a
note to clients. For much of the rest of the
world, however, the results could be disastrous.
A 3 million-barrel cut to daily supplies would
push bench-mark London crude prices to $190,
while the worst-case scenario of 5 million could
mean “stratospheric” $380 crude, the analysts
wrote. “The most obvious and likely risk with a
price cap is that Russia might choose not to
participate and instead retaliate by reducing
exports,” the analysts wrote.
The Economic Times - 03.07.2022
https://epaper.timesgroup.com/article-
share?article=03_07_2022_007_018_etkc_ET
Rising fuel weighing on demand: Vitol
The global surge in the cost of fuel is starting to
weigh on demand, according to the world’s biggest
independent oil trader. Consumers are being hit
by the run-up in gasoline, diesel and other oil
products, Mike Muller, head of Asia at Vitol Group,
said Sunday on a podcast produced by Dubai-
based Gulf Intelligence. “There’s very clear
evidence out there of economic stress being
caused by the high prices, what some people refer
to as demand destruction,” said Muller, who’s
based in Singapore. It’s “not just oil, but also
liquefied natural gas." Prices for refined fuel have
reached record highs in the US this year and
surged in most other countries, contributing to a
rise in inflation. They’ve climbed even more than
crude oil — which is up almost 45% to $110 barrel
Jet fuel levy to hit carriers’ int’l ops
The special additional excise duty (SAED) of Rs
6 per litre slapped on jet fuel exports to protect
domestic availability has boomeranged on
Indian airlines and put their overseas
operations at a cost-disadvantage against
foreign carriers. Industry sources said some oil
companies have taken the view that Friday’s
export tax notification has upended the
exemption from 11% basic excise duty (BED)
on jet fuel purchased by domestic carriers for
their overseas flights. This is because part of the
fuel will be consumed before entering
international airspace. This has led to Indian
carriers being burdened with SAED and BED,
jacking up the cost of their overseas operations,
whereas foreign airlines remain exempted from
 


	5. — in large  part because of the disruption to
Russian flows following Moscow’s invasion of
Ukraine and the imposition of Western sanctions.
That exacerbated a global shortage of spare
capacity caused by years of under-investment in
refineries. The so-called crack spread that refiners
get from turning West Texas Intermediate crude
into gasoline and diesel has reached $50 a barrel,
more than three times the average for this
century.
The Economic Times - 04.07.2022
https://epaper.timesgroup.com/article-
share?article=04_07_2022_005_006_etkc_ET
both taxes under the Foreign Aircraft
(Exemption from Taxes and Duties on Fuel and
Lubricants) Act, 2002. EY India partner Saurabh
Agarwal pins the situation on different
interpretation of the term ‘export’ for the
purpose of SAED and BED. “Jet fuel supplied to
foreign-going aircraft is considered as an
‘export’ in terms of the SAED notification,
leading to exemption being withdrawn for the
international operations of Indian carriers,” he
said.
The Times of India - 04.07.2022
https://epaper.timesgroup.com/article-
share?article=04_07_2022_011_005_toikc_TO
I
Sandeep K Gupta to be next chairman of
GAIL
Sandeep Kumar Gupta, Director for Finance at
Indian Oil Corporation, has been picked to head
India's largest gas utility GAIL (India) Ltd, the
government head India's largest gas utility GAIL
(India) Ltd, the government headhunter said. The
Public Enterprises Selection Board (PESB) selected
Gupta, 56, for the post of chairman and managing
director of GAIL after interviewing 10 candidates,
it said in a post-interview notice. He will replace
Manoj Jain, who is scheduled to retire on August
31. The PESB recommendation will be vetted by
the Appointments Committee of the Cabinet (ACC)
headed by Prime Minister Narendra Modi, after the
go-ahead of anti-corruption bodies such as the
CVC and CBI. A commerce graduate and
Chartered Accountant by education, Gupta has
more than 31 years of working experience at
Indian Oil Corporation (IOC), the nation's largest
oil refining and fuel marketing company.
The Economic Times - 01.07.2022
https://energy.economictimes.indiatimes.com/ne
ws/oil-and-gas/sandeep-k-gupta-to-be-next-
chairman-of-gail/92539471
Harish Madhav at Oil India helm
Harish Madhav, director (finance), Oil India Ltd
(OIL), has assumed additional charge as
chairman and managing director of the nation’s
second largest national exploration and
production (E&P) company. Madhav was given
the additional charge following the
superannuation of Sushil Chandra Mishra on
June 30. Madhav took charge on July 1, an Oil
India Ltd (OIL) statement said. He is a member
of the Institute of Chartered Accountants of
India (ICAI) and has been director (Finance) on
the board of OIL since August 2, 2019. “Madhav
has been handling a diverse gamut of finance
and accounting functions covering international
fund raising, treasury management, corporate
strategy, risk management, corporate accounts
and audit, and budgeting,” it said. Before
joining Oil India Limited, Madhav had also
worked with Hindustan Petroleum Corporation
Ltd (HPCL). “Madhav has over 30 years of rich
and varied experience in the oil and gas industry
in both upstream and downstream sectors,” the
statement added.
The Telegraph - 03.07.2022
https://www.telegraphindia.com/business/hari
sh-madhav-at-oil-india-helm/cid/1872908
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