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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.)
India grows 6.3% YoY in Q2 on strong
services, investments
India’s economy grew 6.3% in July-September
from a year earlier, as robust services and higher
investments compensated for the surprise
contraction in manufacturing, while agriculture
was steady despite an erratic monsoon. Second
quarter growth was in line with independent
estimates, but sharply down from 13.5% in the
preceding June quarter that got a statistical boost
from the base effect of lower growth in the Covid-
hit year-ago period. Gross domestic product (GDP)
growth was up a strong 3.6% in July-September
over the preceding April-June, indicating resilience
in the face of multiple headwinds. Growth in the
first half of FY23 was 9.7% against 13.7% a year
earlier. The economy grew 8.4% in the second
quarter of last year. “The Indian economy is on
track to achieve 6.8-7% growth in the current
fiscal,” chief economic adviser V Anantha
Nageswaran said. Barclays’ Rahul Bajoria said, “A
resilient domestic backdrop and pent-up demand
continued to prop up India’s growth, especially in
the tertiary sector, even as external headwinds
rose through the quarter,” forecasting 7% growth
in FY23.
The Economic Times - 01.12.2022
https://epaper.timesgroup.com/article-
share?article=01_12_2022_012_022_etkc_ET
S&P Global cuts India’s FY23 GDP
forecast to 7%
S&P Global Ratings on Monday slashed India’s
FY23 real gross domestic product (GDP)
forecast to 7% down from 7.3% projected in
September. The rating agency expects the
economy to grow at a slower pace of 6% in
2023-24 against 6.5% forecast earlier. In its
quarterly economic update for Asia-Pacific, S&P
said in some countries domestic demand
recovery from Covid has further to go and this
should support growth next year in India. “The
global slowdown will have less impact on
domestic demanded economies such as India,”
said S&P Global Ratings Asia-Pacific chief
economist Louis Kuijs. The Indian economy
grew 8.5% in 2021. The Reserve Bank of India
has forecast the Indian economy to grow at 7%
in FY23. S&P’s GDP downgrade follows other
global agencies’ forecast cut for India. The
World Bank has pared its growth estimate for
India by 100 basis points to 6.5% while IMF has
lowered it to 6.8% from 7.4%. Asian
Development Bank too has reduced its estimate
to 7% from 7.5% earlier
The Economic Times - 29.11.2022
https://epaper.timesgroup.com/article-
share?article=29_11_2022_014_012_etkc_ET
RBI may lower FY23 GDP growth
forecast
A global economic slowdown and its impact on
exports from India could lead to a reassessment
of growth for this financial year (FY23) by Reserve
Bank of India (RBI). A three-day meeting of the
central bank’s monetary policy committee is
scheduled for December 5-7. Besides its rate
move, the meeting will be closely watched for
RBI’s growth projection, which currently stands at
7% for 2022-23. “The implications of the impact
on the export sector will have to be factored in.
Though the latest numbers are in line with RBI’s
forecast, there could be a possibility of the central
bank reducing its forecast by about 20 basis
points,” said Saugata Bhattacharya, chief
economist, Axis Bank. One basis point is a
hundredth of a percentage point. Figures released
Core sector growth at 20-month low in
Oct
India’s core sector output growth slowed to a
20-month low of 0. 1% in October, from 7.8%
a month earlier, official data released on
Wednesday showed. In October last year, these
sectors had grown 8.7%. Crude oil output
shrank 2.2% while natural gas production
contracted 4.2%. The contraction in refinery
products and cement was 3.1% and 4.3%,
respectively. “Contraction of output in four
sectors viz. crude oil, natural gas, refinery
products and cement pulled the yoy growth of
eight core sectors to a 20-month low in October
2022. Even the output of electricity sector grew
at a paltry 0.4%, a nine-month low,” said Sunil
Kumar Sinha, principal economist at India
Ratings and Research. Coal, fertilisers, steel
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	2. on Wednesday showed  that India’s gross domestic
product (GDP) growth for the July-September
quarter slowed to 6.3% from 8.4% a year earlier,
and 13.5% in the previous quarter, owing to
slower growth of the manufacturing and mining
sectors. Though the GDP growth in the second
quarter of this fiscal was in line with RBI’s
projection in its monetary policy review in
October, expectations are that growth will face
some headwinds from here on.
The Economic Times - 02.12.2022
https://epaper.timesgroup.com/article-
share?article=02_12_2022_009_009_etkc_ET
and electricity output rose albeit at a slower
pace than September. “The marginal rise in the
core industries in October 2022 partly reflects a
higher number of holidays on account of an
earlier start to the festive season in 2022,” said
ICRA chief economist Aditi Nayar. Sinha said
that the spell of unseasonal rains in October
may have impacted cement and electricity
sectors.
The Economic Times - 01.12.2022
https://epaper.timesgroup.com/article-
share?article=01_12_2022_007_003_etkc_ET
Fiscal deficit touches 45.6% of full-year
target in October
The Centre’s fiscal situation remained comfortable
at the end of the first seven months of the financial
year, aided by a sharp growth in tax revenues that
supported additional expenditure. In line with the
government’s focus on capital spending push,
capital expenditure jumped a whopping 176% in
October, official data released Wednesday
showed. The fiscal deficit for April-October stood
at Rs 7.58 lakh crore, which is 45. 6% of the
budget estimate of Rs 16. 6 lakh crores. It was,
however, higher than 36.3% recorded in the same
period year earlier, the data showed. Economists
expect the government to meet its FY23 fiscal
deficit target of 6.4% of GDP on the back of the
momentum in tax revenues. “Strong momentum
in corporate tax, income tax, Goods and Services
Tax and customs duty lifted the gross tax revenue
growth in October 2022 to 20.8%, highest in the
last three months,” said Sunil Kumar Sinha and
Paras Jasrai of IndiaRating, adding that the agency
expected government to meet the fiscal deficit
target. This view was also supported by Aditi
Nayar of ICRA.
The Economic Times - 06.12.2022
https://epaper.timesgroup.com/article-
share?article=01_12_2022_007_022_etkc_ET
Manufacturing PMI hits 3-month high
in November on back of sharp increase
in new orders & exports
India’s manufacturing sector activity rose to a
three-month high in November as new orders
and exports expanded markedly in the latest
month, according to a monthly survey released
on Thursday. Posting 55.7 in November, up
from 55.3 in October, the seasonally adjusted
S&P Global India Manufacturing Purchasing
Managers’ Index signalled the strongest
improvement in operating conditions for three
months. The headline figure was also above its
long-run average of 53.7. This is for the 17th
consecutive month that the index remained
above the 50-point mark, which separates
expansion from contraction. While the PMI is
high, official data released on Wednesday
revealed that the manufacturing gross value
added (GVA) contracted by 4.3% in Q2FY23.
The PMI survey however revealed firms were
strongly confident towards growth prospects,
with optimism driving another round of job
creation and restocking initiatives.
The Financial Express - 03.12.2022
https://www.financialexpress.com/economy/m
anufacturing-pmi-hits-3-month-high-in-
november/2898339/
Exports set to slow further across the
world: WTO
There is more bad news on the trade front as
exports are expected to slow down further in the
second half of 2022 and remain subdued in 2023
due to several related shocks, including the war in
Ukraine, high energy prices, inflation, and
monetary tightening in major economies. The
WTO’s latest assessment, released on Monday, will
have a bearing on India’s exports, which shrunk in
October for the first time since March 2021. The
WTO’s Goods Trade Barometer, a composite
leading indicator, had a reading of 96.2, which is
lower than the baseline value of 100, indicating a
slowdown, it said, while attributing delayed
Nov GST mop-up rises 11%; factory
PMI at 3-mth high
India’s goods and services tax (GST) collections
rose 11% in November from a year earlier to
₹1.46 lakh crore, adding to other data released
on Thursday that showed economic resilience
despite rising headwinds. The S&P Global India
Manufacturing Purchasing Managers’ Index
(PMI) hit a three-month high in November,
inching up to 55.7 from 55.3 in October. Coal
India mined 60.7 million tonnes (MT) of coal in
November, 13% higher than a year earlier while
the railways carried 123.9 MT freight in the
month, 5% more than last year. Passenger
vehicle sales in the local market rose nearly a
 


	3. shipments of goods  as a result of supply chain
disruptions as one possible reason. The Geneva-
based multilateral agency said the barometer
index was weighed down by negative readings in
sub-indices representing export orders (91.7), air
freight (93.3) and electronic components (91.0).
“Together, these suggest cooling business
sentiment and weaker global import demand. The
container shipping (99.3) and raw materials
(97.6) indices finished slightly below trend and
have lost momentum.
The Times of India – 29.11.2022
https://epaper.timesgroup.com/article-
share?article=29_11_2022_015_004_toikc_TOI
third to a record of 322,861 in November, riding
sustained consumer demand and improved
component supplies. “India’s manufacturing
PMI data remain resilient, with no signs of
moderation across orders and production,
underpinning the country’s solid growth
outlook,” Rahul Bajoria of Barclays said in a
note. Power consumption spiked 13.6% to
112.8 billion units in November.
The Economic Times - 02.12.2022
https://epaper.timesgroup.com/article-
share?article=02_12_2022_001_018_etkc_ET
PSU stocks shine on earnings prospects,
valuation comfort
The stocks of public sector undertakings (PSUs)
are back in vogue amid improving earnings
prospects and valuation comfort. The S&P BSE
PSU index has outperformed the Sensex by 16%
so far in 2022, the second-best year-to-date
performance in a decade. Reasonable valuation
compared with the benchmark index is one of the
major drivers for the stellar show. The PSU index
trades at a 59% discount to the Sensex compared
with 10-year average discount of36%. Sensex
trades at a 20% premium to the long-term
average. Improving earnings visibility is another
important factor favouring PSUs. For instance, the
PSU banking stocks, which form one-fifth of the
PSU index weight, reported multi-quarter high
earnings in the July to September period following
rising credit demand and improving asset quality.
Their overall year-on-year earnings growth was
57%, an outperformance of 14% over the broader
banking sector. In case of defence stocks, swelling
order books are a major positive.
The Economic Times - 29.11.2022
https://epaper.timesgroup.com/article-
share?article=29_11_2022_005_013_etkc_ET
Govt to launch 4th tranche of Bharat
Bond ETF from Fri, to mature in Apr
The government will launch the fourth tranche
of Bharat Bond ETF, India's first corporate bond
exchange traded fund, from Friday. The new
fund offer of the ETF will open on December 2
and close for subscription on December 8,
Edelweiss Mutual Fund, which manages the
fund, said in a statement on Thursday. The
funds raised would be utilised for undertaking
capital expenditures by central public sector
enterprises (CPSEs). This new Bharat Bond ETF
and Bharat Bond Fund of Fund (FOF) series will
mature in April 2033. Through the launch of this
new series in the fourth tranche, the
government proposes to raise an initial amount
of Rs 1,000 crore with a green shoe option of Rs
4,000 crore. In December last year, the
government had launched the third tranche
with a base issue size of Rs 1,000 crore. It was
over-subscribed 6.2 times with bids worth Rs
6,200 crore coming in. The maiden offering of
Bharat Bond ETF was launched in 2019, helping
CPSEs raise Rs 12,400 crore.
Business Standard - 01.12.2022
https://www.business-
standard.com/article/companies/govt-to-
launch-4th-tranche-of-bharat-bond-etf-from-
fri-to-mature-in-apr-122120100755_1.html
Diesel sales spike 28%, fastest growth
since June
Consumption of diesel, a bellwether for economic
activities, shot up 27.6% and petrol by 11.7% in
November from a year ago, marking the fastest
increase since June because of higher demand
from the farm sector, robust auto sales and
expanding factory activity. Sequential growth in
November diesel sales also stood in double digits,
with market data showing the three state-run fuel
retailers, which serve 90% of the market, selling
17% more than October. The month-on-month
increase in petrol sales, however, was more tepid
Petroleum Ministry to seek
compensation for OMC losses on sale
of petrol, diesel due to price freeze:
Top official
The Ministry of Petroleum and Natural Gas will
approach the Finance Ministry to seek
compensation for losses incurred by state run-
oil marketing companies (OMCs) due to retail
prices of petrol and diesel being left unchanged
despite the steep rise in crude oil prices, a
senior ministry official has said. The union
cabinet had approved a one-time grant of Rs
22,000 crore to state-run OMCs — Indian Oil
 


	4. at 1.7%. Jet  fuel sales posted a growth of 21.5%
in November from a year ago and a healthy 4%
over October as festive travel and state elections
added wind to airlines’ sails. Consumption of LPG,
or cooking gas supplied to households in refills,
increased by over 7% both in terms ofyear-on-
year and month-on-month growth due to the
onset of winter and continuation of festive spirit.
Widespread use of farm equipment such as
harvesters, threshers and tractors for harvesting
as well as pump sets for irrigating fresh crop being
sowed is attributed for rise in diesel demand from
the agriculture sector.
The Times of Indian - 02.12.2022
https://epaper.timesgroup.com/article-
share?article=02_12_2022_015_001_toikc_TOI
Corporation Limited (IOCL), Hindustan
Petroleum Corporation Limited (HPCL), and
Bharat Petroleum Corporation Limited (BPCL) —
on October 12 for similar losses incurred due to
rising liquefied petroleum gas (LPG) prices.
“OMCs have incurred losses due to high global
energy prices. There has been high under-
recovery in diesel for quite some time and we
continue to see the same,” the official said.
OMCs typically revise retail petrol and diesel
prices daily, based on the rolling average of
international benchmark prices over the past 15
days.
The Economic Times - 03.12.2022
https://economictimes.indiatimes.com/industr
y/energy/oil-gas/oil-ministry-to-seek-
compensation-for-petrol-diesel-
losses/articleshow/95941435.cms
India to pitch for international biofuels
alliance at G20, says Puri
India will at the upcoming G20 meeting plans to
pitch for a global alliance on biofuels on lines of
the highly successful international solar alliance,
Oil Minister Hardeep Singh Puri said on Tuesday.
The International Solar Alliance (ISA) was
conceived as a coalition of solar resource-rich
countries to address their special energy needs
and was launched on November 30, 2015 by India
and France to implement the Paris Agreement.
India, the world's third largest oil-consuming and
importing nation, is now pushing for greater use
of biofuels extracted from sugarcane, cereals and
agri waste as a means to cut reliance on crude oil.
"We will utilise our G20 presidency to try and set
up an international biofuel alliance like the
International Solar Alliance," Puri said KPMG's
ENRich 2022 conference here. India is taking over
the presidency of the group of 20 major
economies, also called G20, and will host a
meeting of the member nations in September next
year.
Business Standard - 30.11.2022
https://www.business-
standard.com/article/international/india-to-pitch-
for-international-biofuels-alliance-at-g20-says-
puri-122112900943_1.html
Opec+ output status quo to aid India
Opec+, the grouping of 13 oil-exporting
countries and Russia, on Sunday left current
production levels unchanged, deciding perhaps
to watch how Friday’s G7 price cap on Russian
seaborne crude pans out amid concerns over
demand from China. The move augurs well for
India as any cut in output would have led to an
immediate spike in oil prices. Though it is early
days, industry watchers said Opec+ appears to
have bought market the time to adjust to life
after the $60-per-barrel price cap on Russian
crude, which comes into effect from December
5. The situation, as it stands now, will hasten
the directional change in the flow of oil. The flow
of Middle East crude to Europe will rise, making
more discounted Russian crude available for
India, which has not signed up for the cap. An
expected deepening in discounts may not
happen as shipping and insurance for Russian
oil will become difficult after the cap.
The Times of India - 05.12.2022
https://epaper.timesgroup.com/article-
share?article=05_12_2022_015_003_toikc_TO
I
High-capex budget likely in bid to offset
global slump
The Centre is likely to press ahead with its high
capital expenditure plan in the upcoming budget
to counter a deepening global slowdown that may
dent India’s economic recovery, officials aware of
the deliberations told ET. The key infrastructure
ministries may see a substantial rise in allocation
while others may see modest increases. A
“balanced approach” will be central to this budget
Panel lays road map for freedom in gas
pricing
An oil ministry committee under economist Kirit
Parikh has recommended liberalising pricing of
gas produced from legacy fields of state-run
operators, such as ONGC and Oil India, from
January 1, 2027, and putting a price band of $4-
6 per unit until then to check wild swings in the
interim. The committee, set up to review the
gas pricing formula, did not suggest any change
 


	5. even though it  will be this government’s last full
budget, as revenues next year are unlikely to be
as buoyant and the turbulence in the global
economy is expected to have some impact on
India, an official said. The next general election
will be held in April-May 2024. The FY23 budget
had stepped up capital expenditure by 35.4%,
setting aside nearly a fifth of the total budget for
the infrastructure sectors. Total capex is projected
to increase from 2.5% of GDP in FY22 to 2.9% in
FY23. In the first six months of the fiscal, the
Centre spent 45.7% of the total allocation. The
budget is set to be announced February 1.
The Economic Times - 30.11.2022
https://epaper.timesgroup.com/article-
share?article=30_11_2022_013_013_etkc_ET
in the policy of allowing operators of
geographically challenging fields, such as RIL-
BP’s Andhra offshore, acreage pricing freedom
within a ceiling. “From January 1, 2027, we
have suggested market determined pricing of
APM (administered pricing mechanism) gas,”
Parikh said after submitting the report, which
also suggested raising the price ceiling by 50
cents annually till the operators are given
pricing freedom. Gas from legacy fields is
described as ‘APM gas’ and allotted by the
government. Domestic fields meet 50% of
India’s gas demand and the rest is met through
LNG, or liquefied natural gas, imported in ships.
The Times of India - 01.12.2022
https://epaper.timesgroup.com/article-
share?article=01_12_2022_015_005_toikc_TO
I
Russia price cap not to affect oil imports
Even as the price cap on Russian oil is set to come
into effect next week, India will continue to import
crude oil from all sources, including Russia, a
senior government official said on Friday. Noting
that the oil trade has all options available for
moving crude from one country to another, the
official also said that global suppliers have assured
India of uninterrupted oil supplies. “We will
continue to buy from wherever we need to buy,
including Russia. India has been assured by global
oil suppliers that there will be no disruption in
supplies," the official said. Importers will also be
looking at availing services of non-European
shipping liners, insurance and finance providers to
import Russian oil by circumventing the price cap.
The official said that India will continue to receive
cargoes from Russia booked so far beyond 5
December. Queries sent to the ministry of
petroleum and natural gas remained unanswered
till press time. European Union countries are
scheduled to decide on the price cap proposal of
G7 on Friday. The embargo o price cap ends on
December 5.
Mint - 03.12.2022
https://www.livemint.com/news/india/russia-
price-cap-not-to-affect-oil-imports-
11670003046776.html
India to continue buying Russian oil,
ministry source says
India will continue buying Russian oil because
sanctions allow purchases provided that
Western services are not used, an oil ministry
source said on Friday. The comment comes a
day after European Union governments
tentatively agreed on a $60 a barrel price cap
on Russian seaborne oil, which comes into effect
on Dec. 5. The cap, an idea proposed by the
Group of Seven (G7) nations, is aimed at
limiting funding for Russia's invasion of Ukraine
while maintaining adequate oil supplies for the
global market. India has emerged as the largest
buyer of Russian oil behind China as refiners
snap up discounted crude shunned by Western
nations. Indian refiners would continue to lift
Russian oil beyond Jan. 19, the oil ministry
source added. Vessels of Russian petroleum
that are loaded before Dec. 5 and unloaded at
their destination before Jan. 19, will not be
subject to the price cap, the U.S. said last
month.
The Economic Times - 02.12.2022
https://economictimes.indiatimes.com/industr
y/energy/oil-gas/india-to-continue-buying-
russian-oil-ministry-source-
says/articleshow/95940489.cms
Roy new services head of IOC in east
Surajit Roy joined as the head (regional services)
of eastern region in IndianOil (IOC). A mechanical
engineer by profession, Roy has experience of
over three decades in various domains of the PSU
oil major. He took a pivotal role in setting up
modern petroleum facilities of IndianOil. Roy
spearheaded multiple projects in LPG, engineering
and health, safety & environment functions of IOC
with phenomenal success.
The Times of India - 03.12.2022
BSE gets SEBI nod to appoint
Sundararaman Ramamurthy as MD,
CEO
The Securities and Exchange Board of India
(SEBI) approved the appointment of
Sundararaman Ramamurthy as the managing
director & chief executive officer of BSE.
Ramamurthy's appointment is subject to
acceptance of the offer made to him and
fulfilment of terms and conditions including
 


	6. https://epaper.timesgroup.com/article-
share?article=03_12_2022_019_007_toikc_TOI
approval from the  shareholders of BSE, the
stock exchange said in a filing.
Business Standard - 29.11.2022
https://www.business-
standard.com/article/news-cm/bse-gets-sebi-
nod-to-appoint-sundararaman-ramamurthy-
as-md-ceo-122112900167_1.html
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