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Balmer Lawrie in News
Moody’s cuts GDP forecast to 7% from
7.7%
Moody's on Friday slashed India's GDP growth
projection for 2022 to 7 per cent on expectation
that global slowdown and high domestic interest
rates would dampen economic momentum. This is
the second time in as many months that Moody's
Investors Service has cut India's growth estimates
for 2022. In September, it had cut projection for
the year to 7.7 per cent from 8.8 per cent pegged
in May. For India, the 2022 real GDP growth
projections have been lowered to 7 per cent from
7.7 per cent. The downward revision assumes
higher inflation, high interest rates and slowing
global growth will dampen economic momentum
by more than we had previously expected, said the
Global Macro Outlook 2023-24. Moody's expects
growth to decelerate to 4.8 per cent in 2023 and
then to rise to 6.4 per cent in 2024. The Indian
economy grew 8.5 per cent in 2021 calendar year,
according to Moody's. As per official GDP
estimates, the economy expanded 13.5 per cent
in April-June 2022-23, higher than 4.10 per cent
growth clocked in January-March. GDP figures for
September quarter would be released at the end
of this month.
Business Standard - 12.11.2022
https://www.business-standard.com/article/pti-
stories/moody-s-cuts-india-s-economic-growth-
India's FY24 GDP growth to slow down
to 5.5%, says UBS India report
India's GDP growth will slow down to 5.5 per
cent in FY24 from the 6.9 per cent expected in
the current fiscal 2022-23, a Swiss brokerage
said on Wednesday. The slowdown was
attributed to slowing global growth and
tightening of monetary policies in the report by
economists at UBS India. It said India will be
among the "lesser affected economies" in the
world but made it clear that the world's fifth
largest economy is not immune from global
headwinds. "Factoring in the delayed impact of
monetary tightening on domestic demand, we
continue to expect India's growth to remain
below consensus in FY24. In our base case, we
expect India's real GDP growth to slow from 6.9
per cent in FY23 to 5.5 per cent in FY24 before
settling at the long-run average of 6 per cent in
FY25," the report said. Responding to high
domestic inflation and rate hikes by global
central banks, the RBI has already hiked the
policy rate by 1.90 per cent since May this year
and is only expected to hike more, which can
have an impact on growth with a lag.
Business Standard - 10.11.2022
https://www.business-
standard.com/article/economy-policy/india-s-
fy24-gdp-growth-to-slow-down-to-5-5-says-
ubs-india-report-122110901531_1.html
WEEKLY MEDIA UPDATE
Issue 575
14 November 2022
Monday
Aajkaal –
10.11.2022
 


	2. projections-to-7-pc-for-2022-
122111100715_1.html
IIP growth rebounds  at 3.1% in Sept
Industrial output growth rebounded in September
on the back of robust performance of electricity,
mining, capital goods and infrastructure sectors.
Data released by the National Statistical Office
(NSO) on Friday showed the Index of Industrial
Production (IIP) rose an annual 3.1% in
September from August’s contraction of 0.7%.
Growth in September 2021 was 4.4%. For the
April-September period, IIP growth was at a
healthy 7% compared with a 23.8% expansion in
the previous year-ago period. Economists said
despite signs of a revival in the sector, it remained
sluggish as consumer durables and non-durables
sectors contracted in September and continued to
be a worry. The electricity sector rose 11.6% in
September 2022 compared to 0. 9% in September
2021, while the mining sector grew by 4.6%. The
manufacturing sector rose 1.8% in September
compared to an expansion of 4.3% in the year
earlier period. The capital goods sector, a key
gauge of industrial activity, grew 10.3% compared
to a growth of 3.3% in September 2021.
The Times of India - 12.11.2022
https://epaper.timesgroup.com/article-
share?article=12_11_2022_019_004_toikc_TOI
Inflation in Oct may be lower than 7%:
RBI Guv
Reserve Bank of India governor Shaktikanta
Das on Saturday hinted that consumer price
inflation might have eased below 7% in
October. He also reiterated the central bank’s
projection of 7% economic growth this fiscal
year. “We have a major challenge in terms of
inflation,” Das said at a public event in the
national capital. “We expect the October
number to be less than 7%,” he said, while
adding that the RBI remained committed to
bringing inflation down to 4%. The central bank
is legally required to keep consumer inflation
within a 2-6% range — 4% with a 2-point
leeway on both sides. The governor’s statement
suggests that inflation last month likely slowed
from 7.41% in September, but still stayed
outside the target range, which may prompt the
RBI to hike interest rate again at the monetary
policy meeting later this month. It has already
increased the policy repo rate four times this
fiscal year. The government is expected to
release consumer inflation data for October on
Monday.
The Economic Times - 13.11.2022
https://epaper.timesgroup.com/article-
share?article=13_11_2022_001_011_etkc_ET
State-owned oil refiners post Rs 2,749
crore loss for second consecutive quarter
State-owned oil marketing companies IOC, BPCL
and HPCL have posted a second consecutive
quarterly loss totalling Rs 2,748.66 crore in the
July-September period as a one-time LPG pay out
by the government could not mask the losses from
a petrol and diesel price freeze. According to stock
exchange filings by the three fuel retailers, the
losses were due to an erosion in the marketing
margin on petrol, diesel and domestic LPG. The
losses would have been higher but for the Rs
22,000 crore one-time government grant paid to
make up for losses incurred on selling cooking gas
LPG at rates below cost in the last two years.
Losses were despite robust refining margins
extending into the second quarter. Indian Oil
Corporation (IOC), Bharat Petroleum Corporation
Ltd (BPCL), and Hindustan Petroleum Corporation
Ltd (HPCL), which are supposed to revise petrol
and diesel prices daily in line with cost, have not
changed rates for record seven months in a row.
The Telegraph - 09.11.2022
https://www.telegraphindia.com/business/state-
owned-oil-refiners-post-second-consecutive-
Russia becomes India's top oil supplier
in October
Russia has become India's top oil supplier in
October, surpassing traditional sellers Saudi
Arabia and Iraq, according to data from energy
cargo tracker Vortexa. Russia, which made up
for just 0.2 per cent of all oil imported by India
in the year to March 31, 2022, supplied 935,556
barrels per day (bpd) of crude oil to India in
October -- the highest ever. It now makes up
for 22 per cent of India's total crude imports,
ahead of Iraq's 20.5 per cent and Saudi Arabia's
16 per cent. India's appetite for Russian oil
swelled ever since it started trading on discount
as the West shunned it to punish Moscow for its
invasion of Ukraine. According to Vortexa, an
energy intelligence firm, India imported just
36,255 barrels per day of crude oil from Russia
in December 2021 as compared to 1.05 million
bpd from Iraq and 952,625 bpd from Saudi
Arabia. There were no imports from Russia in
the following two months but they resumed in
March, soon after the Ukraine war broke out in
late February.
The Economic Times - 08.11.2022
 


	3. quarterly-loss-totalling-rs-2749-
crore/cid/1897017
https://energy.economictimes.indiatimes.com/
news/oil-and-gas/trends-russia-becomes-
indias-top-oil-supplier-in-october/95344901
India will 'benefit'  from price cap on
Russian oil: US Treasury Secretary
India will "benefit" from the proposed price cap on
oil, Treasury Secretary Janet Yellen has said,
arguing that the United States does not want
Russia to "profit unduly" from the war by enjoying
prices that are essentially very high due to its
Ukrainian invasion. Developing countries like India
and China have been increasingly buying
discounted Russian oil as global energy prices
remain high and Western nations seek to scale
down their reliance on Russian energy. We want
Russian oil to continue to supply global markets;
stay on the market. But we want to make sure that
Russia doesn't profit unduly from the war by
enjoying prices that are essentially very high due
to the war, Yellen told PTI in an exclusive interview
on Monday ahead of her trip to India later this
week. Our objective is to hold down the price that
Russia receives for its oil and keep that oil trading.
Business Standard - 09.11.2022
https://www.business-
standard.com/article/international/india-will-
benefit-from-price-cap-on-russian-oil-us-
treasury-secretary-122110800236_1.html
India can buy as much Russian oil as it
wants, outside price cap, Yellen say
The United States is happy for India to continue
buying as much Russian oil as it wants,
including at prices above a G7-imposed price
cap mechanism, if it steers clear of Western
insurance, finance and maritime services bound
by the cap, U.S. Treasury Secretary Janet Yellen
said on Friday. The cap would still drive global
oil prices lower while curbing Russia's revenues,
Yellen said in an interview with Reuters on the
side-lines of a conference on deepening US-
Indian economic ties. Russia will not be able to
sell as much oil as it does now once the
European Union halts imports without resorting
to the capped price or significant discounts from
current prices, Yellen added. "Russia is going to
find it very difficult to continue shipping as
much oil as they have done when the EU stops
buying Russian oil," Yellen said. "They're going
to be heavily in search of buyers. And many
buyers are reliant on Western services."
The Economic Times - 09.11.2022
https://energy.economictimes.indiatimes.com/
news/oil-and-gas/india-can-buy-as-much-
russian-oil-as-it-wants-outside-price-cap-
yellen-says/95496485
Buying oil from Russia is to India's
advantage, says S Jaishankar
India will continue buying Russian oil as it is
advantageous for the country, Foreign Minister
Subrahmanyam Jaishankar said on Tuesday after
meeting his Russian counterpart Sergei Lavrov.
India has emerged as Russia’s largest oil customer
after China, as refiners snap up discounted
Russian oil shunned by Western buyers over
Russia’s invasion of Ukraine on February 24. India,
the world’s third-largest oil importer and a
traditional ally of Russia, has not explicitly
condemned what Russia calls its “special military
operation in Ukraine”. “It is our fundamental
obligation to ensure that the Indian consumer has
the best possible access on most advantageous
terms to international (oil and gas) markets,” said
Jaishankar. “In that respect we have seen that the
India and Russia relationship has worked to
advantage. So if it works to my advantage I would
keep that going.” The statement comes a month
ahead of the US and its allies in the Group of
Seven rich nations taking steps to prevent Russia
from profiting from oil by putting a cap on prices.
Business Standard - 09.11.2022
India's October fuel demand rises on
festive season boost
India's fuel consumption, a proxy for oil
demand, rose to its highest in four months in
the festival month of October, data from the
Petroleum Planning and Analysis Cell (PPAC) of
the oil ministry showed on Monday.
Consumption in October was 6.7% higher than
the previous month, while also up 3.4% year-
on-year at 18.37 million tonnes, the data
showed. The data indicates that "the negative
impact of the monsoon season is now coming to
an end," Refinitiv analyst Ehsan Ul Haq said. "I
expect fuel demand to grow significantly, as car
sales have picked up. With several refineries
coming back from maintenance, crude runs will
also increase," Ul Haq added. "On the whole, a
positive outlook and the best is yet to come."
India celebrated the major festivals of Dussehra
and Diwali last month, buying everything from
cars, houses and television sets to travel and
jewellery, according to early data, giving a fillip
to growth prospects despite economic gloom
elsewhere in the world.
Mint - 08.11.2022
 


	4. https://www.business-
standard.com/article/economy-policy/buying-oil-
from-russia-is-to-india-s-advantage-says-s-
jaishankar-122110801854_1.html
https://www.livemint.com/news/india/indias-
october-fuel-demand-rises-on-festive-season-
boost-11667843920029.html
India focusing on  oil exploration to
reduce import dependence
At a time when the world is staring at a global
energy crisis with oil and gas prices trading at
elevated levels, India is focusing on oil exploration
to reduce its import dependence for the fossil fuel,
said Navneet Mohan Kothari, joint secretary,
ministry of petroleum and natural gas. Speaking
at a CII conference on energy security, the official
said emphasized on the need to protect the
common man from the volatility in energy markets
resulting from geopolitical events that are
adversely affecting energy supply. The statement
gains significance as retail fuel prices in the
country has remained unchanged since May 21
despite volatility in the global oil prices. “The
government is focusing on exploration so that
India can reduce reliance on imports and insulate
the country from effects in the energy sector
arising from geopolitical situations," a statement
from CII quoted him as saying. Last month, Centre
opened up bidding for 26 blocks for oil exploration
in the country.
Mint - 11.11.2022
https://www.livemint.com/industry/energy/india-
focusing-on-oil-exploration-to-reduce-import-
dependence-11668089180364.html
India is hit by a surprise glut of LNG
India is suddenly facing a glut of liquefied
natural gas as the nation’s customers don’t
want to pay for high prices and are rushing to
alternatives. Storage tanks at the Dahej and
Hazira LNG import terminals in India are near
maximum capacity, which means scheduled
deliveries may need to be delayed, according to
traders with knowledge of the matter. India is
the latest nation to be hit by a surprise glut of
LNG -- a stark reversal to months of shortages
due to tight global supply and missed deliveries
from suppliers. A drop in LNG shipments to
India could push down global gas prices,
providing relief for customers plagued by
surging inflation and sky-high power bills.
Industrial gas customers in India have been
buying far less gas from LNG terminals due to
the high spot prices, resulting in the build-up in
storage tanks, the traders said. The nation was
forced to purchase its costliest LNG shipment
ever in September.
Mint - 11.11.2022
https://www.livemint.com/industry/energy/ind
ia-grapples-with-lng-glut-as-customers-don-t-
want-to-pay-for-high-prices-
11668064271805.html
Asia may witness sharp drop in crude
inflow from Africa by end of 2022: S&P
Global
Asia may end the year 2022 with a sharp drop in
crude inflows from Africa because of the higher
freight rates, a wider Brent-Dubai spread and
increased competition from European refiners
looking for alternatives to Russian-created
hurdles, according to the S&P Global Commodity
Insights. “The widening Brent-Dubai spread, and
high freight rates have dampened the
attractiveness of Asia’s import of African crudes to
the region," said Lim Jit Yang, advisor for Asia-
Pacific oil markets at S&P Global. He added that
there is increased competition from European
refiners as they cut back on Russian crudes for
alternative crudes including African grades, which
will likely continue as the EU’s sanctions come into
force by early December. China, Asia’s biggest oil
consumer, has aggressively picked up cargoes
from diversified suppliers to take advantage of the
widespread price volatility.
Mint - 09.11.2022
https://www.livemint.com/industry/energy/asia-
may-witness-sharp-drop-in-crude-inflow-from-
Govt mulls incentives to cut emission
in aviation
The government has identified aviation as one
of the primary sectors to reduce emission, and
is nudging airlines, airports and ground
handlers to take initiatives towards that. People
aware of the development said policy think tank
Niti Aayog has proposed multiple steps to
increase the local production of sustainable
aviation fuel (SAF). The Aayog has suggested
GST at 5% on SAF and said the government
could waive off charges like passenger fees and
user development fees (charged by airports) for
flights which are operated with SAF. Aviation
fuel is currently outside the purview of the GST
regime and the excise duty on it ranges from
14% to 32% depending on states. SAF is a
biofuel and has properties similar to
conventional jet fuel, but with a smaller carbon
footprint. The think tank in its suggestion has
also said the government give investment
support to encourage oil marketing companies
to produce SAF. Simultaneously, the ministry of
civil aviation is finalising a policy to set a ground
handling equipment policy.
 


	5. africa-by-end-of-2022-s-p-global-
11667906228586.html
The Economic Times  - 13.11.2022
https://epaper.timesgroup.com/article-
share?article=13_11_2022_003_002_etkc_ET
Domestic airlines industry may see up to
Rs 17,000 cr loss in FY23: Report
The domestic airlines industry is projected to post
a loss of Rs 15,000-17,000 crore in the current
fiscal as their financial performance is likely to
remain under pressure in the near term, a report
said on Friday. Credit rating agency ICRA said the
recovery in domestic passenger traffic has been
healthy but elevated Aviation Turbine Fuel (ATF)
prices will continue to pose a major threat to
earnings and the liquidity profile of the airlines in
the near-to-medium term. The domestic
passenger traffic grew around 26 per cent year-
on-year to about 114 lakh in October. In the year-
ago period, the number was at 90 lakh
passengers. However, the latest October figure
remained 8 per cent lower when compared to the
pre-pandemic traffic level, the rating agency said
in a report. ICRA has a negative outlook on the
domestic aviation industry.
Business Standard - 12.11.2022
https://www.business-
standard.com/article/companies/domestic-
airlines-industry-may-see-up-to-rs-17-000-cr-
loss-in-fy23-report-122111101536_1.html
Executive travel picks up after two
years of lull
With the fear of Covid-19 gradually receding
and businesses reviving after two tough
pandemic years, work travel has picked up
steam. Executives at companies including Tata
Steel, KPMG, upGrad, Pepsi, Mondelez, Tech
Mahindra, Maruti Suzuki, Quess confirm the
sharp uptick as executives have started to
travel to meet other team members and
customers both in India and outside. For most
companies work travel has surpassed the 2019
or preCovid-19 levels, both domestic and
international, these executives told ET.
Executives at the leading travel companies
Thomas Cook and SOTC Travel and Yatra too
concur. For Thomas Cook and SOTC, it is a
massive jump of about 120% last quarter this
year compared to the 2019 same quarter and
280% increase year-on-year in corporate
travel. “With sustained easing of global
restrictions/barriers, our business travel growth
is currently being led by our international
segment — contributing to almost 70% of our
turnover,” Indiver Rastogi, president, global
business travel, Thomas Cook (India) & SOTC
Travel told ET.
The Economic Times - 14.11.2022
https://epaper.timesgroup.com/article-
share?article=14_11_2022_008_012_etkc_ET
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