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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.)
IMF says global economic outlook
getting ‘gloomier’, risks abound
The global economic outlook is even gloomier than
projected last month, the International Monetary
Fund said on Sunday, citing a steady worsening in
purchasing manager surveys in recent months. It
blamed the darker outlook on tightening monetary
policy triggered by persistently high and broad-
based inflation, weak growth momentum in China,
and ongoing supply disruptions and food insecurity
caused by Russia’s invasion of Ukraine. The global
lender last month cut its global growth forecast for
2023 to 2.7% from a previous forecast of 2.9%.
In a blog prepared for a summit of G20 leaders in
Indonesia, the IMF said recent high-frequency
indicators “confirm that the outlook is gloomier,”
particularly in Europe. It said recent purchasing
manager indices that gauge manufacturing and
services activity signalled weakness in most Group
of 20 major economies, with economic activity set
to contract while inflation remained stubbornly
high.
The Financial Express - 15.11.2022
https://www.financialexpress.com/economy/imf-
says-global-economic-outlook-getting-gloomier-
risks-abound/2811134/
Deloitte expects India to post 6.5-7.1
pc growth in current fiscal
India is likely to post a 6.5 per cent to 7.1 per
cent economic growth during the current
financial year 2022-23 amid rising inflation and
impending global slowdown, Deloitte India said
in a report. The persistent inflation has
challenged policymakers over the past few
months. Despite the Reserve Bank of India
(RBI) raising interest rates by 1.9 percentage
points since April 2022, inflation has remained
above its tolerance range for over 9 months
now. To add to this, the runaway dollar is
causing import bills to soar and further pushing
inflation up. An impending global slowdown or
even a recession in a few advanced nations as
early as the end of 2022 or early next year is
likely to make the situation worse. "The
seemingly unending saga of global economic
uncertainties has begun to negatively impact
India's main drivers of growth.
Business Standard - 21.11.2022
https://www.business-
standard.com/article/economy-policy/deloitte-
expects-india-to-post-6-5-7-1-economic-
growth-in-current-fiscal-
122112000316_1.html
Economy likely grew 6.1-6.3% in Q2: RBI
The Reserve Bank of India (RBI) has said that the
Indian economy is expected to have grown
between 6. 1% and 6. 3% in the second quarter,
putting the country on course for a 7% growth rate
for FY23. “Turning to the Indian economy, recent
developments have thrown up both risks and
opportunities. The macroeconomic outlook can
best be characterised as resilient but sensitive to
formidable global headwinds,” the state of the
economy report published by the RBI on Friday
said. The GDP data for Q2 of 2022-23 will be
released by the government by the end of this
month. However, the RBI is able to draw its
estimates based on high-frequency indicators and
using its ‘nowcasting’ and full information models.
“Aided by festival season demand, rural demand
sustained above pre-pandemic levels for the
second consecutive month,” the RBI said.
According to the report, the moderation of
Retail inflation below 7% in Oct, WPI
eases to 8.4%
Retail inflation eased below 7% in October led
by moderating food prices and a favourable
base effect while wholesale price inflation
dipped to single digits after 18 months,
providing much-needed relief to authorities
battling stubborn prices. Data released by the
National Statistical Office (NSO) on Monday
showed retail inflation, as measured by the
Consumer Price Index (CPI), slowed to a three-
month low of 6. 8% in October, lower than the
7.4% in the previous month but still above the
RBI’s upper tolerance level. The food price index
slowed to 7%, lower than the previous month’s
8.6%. Rural inflation was higher at nearly 7%
while urban was at 6.5%. Cereal & product
prices rose an annual 12. 1% while clothing &
footwear grew 10.2%. The finance ministry said
prices of commodities like crude oil, iron ore and
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	2. consumer price inflation  to below 8% in October
from 7. 4% in September was driven by a softer
food inflation and partly the base effect.
The Times of India - 19.11.2022
https://epaper.timesgroup.com/article-
share?article=19_11_2022_013_011_toikc_TOI
steel have sobered in global markets and this
coupled with measures taken by the
government to rationalise tariff structure of
major inputs to augment domestic supply
helped to keep cost-push inflation in consumer
items under control.
The Times of India - 15.11.2022
https://epaper.timesgroup.com/article-
share?article=15_11_2022_013_003_toikc_TO
I
Push asset monetisation process, finmin
to depts
The finance ministry has asked all the ministries
and departments to expedite the process of asset
monetisation, instead of leaving this to a few
central government entities only. So far, central
agencies have raised around Rs 40,000 crore from
monetisation of assets, against the target of Rs 1.
6 lakh crore for the current financial year, sources
said. TO has learnt that the coal ministry leads the
list by raising around Rs 15,000 crore by
monetising its assets, followed by the highways
ministry (Rs 11,000 crore). Shipping ministry has
raised around Rs 4,000 crore from monetisation of
port assets. Sources said mines and power
ministries have raised nearly Rs 2,700 crore and
Rs 2,000 crore, respectively. Railway ministry has
raised around Rs 1,800 crore so far and needs to
speed up the process. Officials said railways,
petroleum and natural gas, telecom and sports
ministries have been directed to step up asset
monetisation to meet the target. They added that
finance minister Nirmala Sitharaman took stock of
the progress in a recent review meeting and
nudged ministries to push the plan to achieve the
target.
The Economic Times - 19.11.2022
https://epaper.timesgroup.com/article-
share?article=19_11_2022_013_018_toikc_TOI
CPSEs get blueprint to shut down
subsidiaries
To fast-track the closure of identified
subsidiaries of central public sector enterprises
(CPSEs), the Centre has issued new timelines
for the disposal of assets and retrenchment of
employees not opting for voluntary retirement
scheme (VRS) to achieve closure of such units
in less than nine months after getting nod from
competent authority. The new guidelines follow
the government decision in May to give more
powers to boards of parent CPSEs to close their
subsidiaries by taking in-principle nod from a
group of ministers (alternative mechanism or
AM) instead of the Cabinet. Currently, the
boards do not have powers for
disinvestment/closure of their subsidiaries or
units or stake in JVs. Therefore, approval of the
Cabinet/CCEA was needed by holding/parent
CPSEs for the closure of their downstream
companies, irrespective of the size of
operations/capital deployed of such
subsidiaries, etc.
The Financial Express - 15.11.2022
https://www.financialexpress.com/industry/cps
es-get-blueprint-to-shut-down-
subsidiaries/2813370/
EPFO adds 1.68 m formal jobs in Sept
Formal job creation under the Employees’
Provident Fund Organisation jumped 9. 1% in
September to 1. 68 million compared to 1. 54
million added in September 2021, as economic
activities picked up with the start of the festive
season in India. The provisional payroll data of
EPFO, released on Sunday, shows that formal job
creation under the retirement fund body in
September remained nearly the same as August
when it stood at 1.69 million. EPFO had created
1.65 million jobs in July 2022, 1. 48 million formal
jobs in June, 1.25 million in May and 1.32 million
in April. Out of the total 1.68 million net
subscribers added during the month, around 0. 93
million new members have been enrolled under
the social security cover of EPF & MP Act, 1952 for
Food & Fuel contribute almost half to
inflation spike: Moody’s
Moody’s Investors Service on Thursday said
that food and fuel remain the main drivers of
inflation in India because they represent a
larger share of the consumption basket and
have contributed to almost half of the growth in
headline inflation. India’s retail inflation eased
to 6.77% in October from 7.41% in September
as food inflation cooled. “For example, rising
food prices have contributed to almost half of
the growth in headline inflation this year in
Mexico and India,” it said. In a report on 2023
Outlook, Moody’s also said that central banks of
emerging economies (EM) like India have built
up a cushion of international reserves, which
are being used to intervene in foreign-exchange
 


	3. the first time,  it said. Approximately 0.75 million
net subscribers exited but re-joined EPFO by
transferring their accumulations from previous PF
account to the current PF account, instead of
claiming for final withdrawal. The payroll data
indicates that the number of members exiting the
coverage of EPFO have continuously declined
during the past three months. “Month-on-month
comparison shows around 9. 65% less members
have exited EPFO in September 2022 as compared
to the previous month,” it said.
The Economic Times - 21.11.2022
https://epaper.timesgroup.com/article-
share?article=21_11_2022_009_002_etkc_ET
markets, which ensure an orderly and limited
depreciation of domestic currencies. As per the
report, several EM central banks have built up a
cushion of inter-national reserves, which are
being used to intervene in foreign-exchange
markets. “These actions, undertaken by India,
Thailand and Indonesia, among other EM
economies, ensure an orderly and limited
depreciation of domestic currencies,” Moody’s
said.
The Economic Times - 18.11.2022
https://epaper.timesgroup.com/article-
share?article=18_11_2022_006_007_etkc_ET
Exports shrink for 1st time since Feb ’21
Exports contracted for the first time since
February 2021 and imports grew at their slowest
pace in 21 months, widening the trade deficit in
October, official data showed on Tuesday. Exports
fell 16.5% to $29.8 billion, while imports grew 5.
8% to $56.7 billion, resulting in a trade deficit of
$26.9 billion in October 2022, compared to $17.9
billion a year ago. Commerce secretary Sunil
Barthwal blamed global headwinds and fewer
working days in October for fall in exports but
refused to give any forward guidance, arguing that
the numbers need to be watched for some more
time. Besides, he said, some of the sectors were
also affected by checks on exports. While pointing
to lowering of growth projections by WTO,
Barthwal said he had instructed his team to look
at the “bright spots” such as North and Latin
America, West Asia and North Africa so that Indian
exporters could use the opportunity. Official data
showed that during October, Netherlands, Brazil
and Singapore were the only countries among the
top 10 destinations where India’s exports had
increased.
The Times of India - 16.11.2022
https://epaper.timesgroup.com/article-
share?article=16_11_2022_015_010_toiac_TOI
Oiltanking deal to help Adani play a
larger role in Oil Biz
Adani Ports and Special Economic Zones
(APSEZ) acquisition of a 49% stake in Indian
Oiltanking last week will expand the Adani arm’s
storage and transportation capacities for
petroleum products and possibly set the stage
for a foray into oil exports, through the joint
venture company. Indian Oiltanking was an
equal joint venture between Indian Oil
Corporation (IOCL) and Oiltanking GmbH,
Germany, formed in 1996 to provide storage
and logistics solutions for crude oil and
petroleum products. On November 9, APSEZ,
the flagship transportation arm of Adani group
and India’s largest private ports and logistics
company, bought Oiltanking’s 49.3% stake in
the joint venture for ₹1,050 crore. “This stake
gives APSEZ an entry into India's downstream
oil sector which so far has been a preserve of
the state-run oil marketing companies. As a
partner of IOCL, APSEZ will not only have
access to the storage facilities of IOCL but also
the downstream oil market as well as the
workings and data of the downstream industry.
The Economic Times - 18.11.2022
https://epaper.timesgroup.com/article-
share?article=18_11_2022_009_006_etkc_ET
Centre ready to bring petrol, diesel under
GST ambit: Hardeep Singh Puri
The government is ready to bring petrol and diesel
under the Goods and Services Tax (GST) regime,
provided the states agree on it, said Petroleum
and Natural Gas Minister Hardeep Singh Puri said
on Monday. The minister also noted that many
countries in the world are witnessing the shortage
of fuel and exorbitant price rise but there is no
shortage of fuel in the country. “For bringing the
petrol and diesel under the GST, the states have
to agree. If the states make the move, we are
ready. We have been ready all along. It is another
issue how to implement it. That question should
Not afraid of western sanctions
choking Russian crude: Hardeep Singh
Puri
India does not fear that the West's proposed
price cap could constrain shipping and impede
the flow of Russian oil, petroleum minister
Hardeep Singh Puri said on Wednesday. "I have
no anxiety on that," Puri said in response to a
query on whether he feared that the proposed
price cap on Russian oil could leave fewer
tankers available to carry oil from Russia. "The
market will deal with that," he said. About half
of Russian oil is carried by ships registered in
the EU and a price cap could cut access to these.
 


	4. be addressed to  the finance minister,” Hardeep
Singh Puri told reporters here. Whenever the
transport fuel price goes up in the domestic
market, the demand of bringing petroleum
products under the GST ambit comes to the fore.
It is believed petrol and diesel prices will come
down if it is brought under GST. However, states
are not willing to bring it under the GST regime
as it would mean giving up the right to fix indirect
tax rates on sale of petroleum products.
The New Indian Express - 15.11.2022
https://www.newindianexpress.com/business/20
22/nov/15/centre-ready-to-bring-petrol-diesel-
under-gst-ambithardeep-singh-puri-
2518408.html
Since the beginning of the Ukraine war, import
of Russian oil has sharply increased, rising from
under 1 per cent of India's imports last year to
about 20 per cent. Russia became the top
supplier to India in October. The West initially
pressed India and other countries to stop
buying Russian oil but has now changed tactics
as keeping Russian oil off the global market can
push up already high prices.
The Economic Times - 21.11.2022
https://energy.economictimes.indiatimes.com/
news/oil-and-gas/not-afraid-of-western-
sanctions-choking-russian-crude-hardeep-
singh-puri/95568279
Diesel demand could shrink next year,
IEA says
The International Energy Agency (IEA) on Tuesday
forecast a small decline in diesel and gasoil
demand next year as persistently high prices stoke
already high inflation rates and hit economic
activity. "High diesel prices are fuelling inflation,
adding pressure on the global economy and world
oil demand," the IEA said in its monthly oil market
report. Diesel is the backbone of economic activity
with uses spanning powering factories to heating
homes and fuelling vehicles. Global demand for
diesel and gasoil is forecast to fall to 400,0000
barrels per day (bpd) this year, from 1.5 million
bpd in 2021, before contracting slightly next year,
the IEA said. Supply in diesel markets has been
extremely tight in recent years, with global
inventories trending well below average. An EU
embargo on Russian crude and oil products in the
coming months and a ban on maritime services is
expected to tighten markets further, with the EU
having to replace about 1 million bpd of Russian
diesel, naphtha and fuel oil, the IEA said.
Reuters - 15.11.2022
https://www.reuters.com/business/energy/diesel
-demand-could-shrink-next-year-iea-says-2022-
11-15/
OPEC cuts oil demand growth forecast
again as economic challenges mount
OPEC on Monday cut its forecast for 2022 global
oil demand growth for a fifth time since April
and further trimmed next year's figure, citing
mounting economic challenges including high
inflation and rising interest rates. Oil demand in
2022 will increase by 2.55 million barrels per
day (bpd), or 2.6%, the Organization of the
Petroleum Exporting Countries (OPEC) said in a
monthly report, down 100,000 bpd from the
previous forecast. "The world economy has
entered a period of significant uncertainty and
rising challenges in the fourth quarter of 2022,"
OPEC said in the report. "Downside risks include
high inflation, monetary tightening by major
central banks, high sovereign debt levels in
many regions, tightening labour markets and
persisting supply chain constraints." "Downside
risks include high inflation, monetary tightening
by major central banks, high sovereign debt
levels in many regions, tightening labour
markets and persisting supply chain
constraints."
Reuters - 15.11.2002
https://www.reuters.com/business/energy/ope
c-cuts-oil-demand-growth-forecast-again-
economic-challenges-mount-2022-11-14/
Consumption of Natural Gas recovers in
Oct
Natural gas consumption is beginning to recover
as international prices soften. Natural gas
consumption fell 2. 7% year-on-year in October
but rose month on-month, oil ministry data
showed. Gas consumption was 5,238 million cubic
meters in October, or 169 million cubic meters per
day. This is an improvement over September’s
156 million cubic meters per day, an early sign of
a recovery in gas consumption as international
prices head south. Cumulative gas consumption
during the April-October period was 5. 1% lower
Indian refiners becoming wary of
buying Russian oil as EU sanctions
loom: Report
Indian refiners are wary of buying Russia crude
oil loading after Dec. 5 when European Union
sanctions take effect, pending clarity on the
proposed G7 price cap mechanism, according to
sources familiar with the refiners' crude
purchase plans. Chinese refiners have already
begun slowing down Russian oil imports from
next month. The Asian giants, who are two of
the world's top three importers, had become
Russia's biggest customers after the West
 


	5. over the year.  Cumulative imports of liquefied
natural gas (LNG) in the same period fell 11. 2%
over last year. In October, LNG imports fell 1%
year-on-year but rose 2% over the previous
month. LNG prices for Asian customers have
crashed to around $25 per mmBtu since August
when they hovered around $70. This has helped
boost consumption in India, and industry
executives expect demand to improve if prices
were to fall further. Growth in consumption of
refined petroleum products moderated in October.
The Economic Times - 15.11.2022
https://epaper.timesgroup.com/article-
share?article=15_11_2022_015_012_etkc_ET
shunned Russian oil after the outbreak of war in
Ukraine. Reduced buying by both of them would
leave Russia chasing alternative customers,
potentially depressing prices even if those new
buyers are unlikely to join a plan by rich nations
in the Group of Seven (G7) to cap Russian oil
prices. Reliance Industries Ltd, operator of the
world's biggest refining complex and a major
customer for Russia, has not placed orders yet
for Russian cargoes loading after Dec. 5, two
sources familiar the refiner's purchase plans
told Reuters.
Mint - 17.11.2022
https://www.livemint.com/industry/energy/ind
ian-refiners-becoming-wary-of-buying-russian-
oil-as-eu-sanctions-loom-report-
11668670559784.html
India’s appetite for Russian crude lifts
Oct inflows to multiyear highs: S&P
Global
India’s appetite for Russian crudes in October rose
to levels not seen in recent years and surpassed
volumes shipped by leading Middle Eastern
suppliers, as refiners rushed to snap up plentiful
cargoes ahead of any potential shipping or policy
hurdles once the EU’s sanctions kick in, according
to S&P Global Commodity Insights. From a market
share of less than 1% in India’s import basket
before the start of the Russia-Ukraine conflict,
Russia’s share of India’s imports rose to 4.24
million mt, or nearly 1 million b/d, in October,
taking a 21% share comparable to that of Iraq and
higher than Saudi Arabia’s share of around 15% in
the country’s import basket in the same month,
S&P Global data showed. “Since the voyage time
to India from Russian ports ranges from 2-5
weeks, the crude that arrived in October must
have been purchased months in advance," said
Shreyans Baid, senior oil analyst for South Asia at
S&P Global Commodity Insights.
Mint - 15.11.2022
https://www.livemint.com/industry/energy/indias
-appetite-for-russian-crude-lifts-oct-inflows-to-
multiyear-highs-s-p-global-
11668520167304.html
Maersk plans to double warehousing
presence in India with LF acquisition
Maersk, the world’s biggest shipping line, will
double its warehousing presence in India in the
next one year propelled by its recent acquisition
of LF Logistics, its regional head of logistics
Ryan Best told ET in an interview. Maersk has
been looking to enhance its presence as a 360
degree logistics player. To that end, it recently
acquired Hong Kong-based LF Logistics in
August this year for $3.6 billion. “Maersk,
including LF Logistics, will have a total of 19
warehouses with a total footprint of 2. 68 million
square feet by the end of 2022,” said Best,
Maersk’s regional head of logistics & services for
West Central Asia. “Our ambition is to add
another 14 sites in the next year and more than
double the total footprint in warehousing to 5.
38 million square feet by end of 2023,” he
added. Maersk and LF Logistics plan to enhance
their warehousing space in India by three times
in the next 3-4 years, said Prem Ramachand-
ran, managing director of LF Logistics in India.
The Economic Times - 16.11.2022
https://epaper.timesgroup.com/article-
share?article=16_11_2022_005_013_etkc_ET
Govt cuts export duty on steel, iron ore;
hikes import duty on some raw materials
Six months after imposition of the levy, the
government has cut the export duty on steel
products and iron ore with effect from Saturday.
As per a finance ministry notification issued late
night on Friday, exports of specified pig iron and
steel products as well as iron ore pellets will attract
‘nil’ export duty. Also, export duty on outward
shipment of iron ore lumps and fines with less than
58 per cent iron content will be ‘nil’. In the case of
Int’l freight rates decline 30% in a
year, relief for exporters
India Inc is set to get a relief in logistics costs
with international freight rates plunging by
about 30% in April-October 2022 as compared
to the previous year. Trade was severely
impacted last year, with freight prices
skyrocketing up to 200%, hurting profits of
companies across sectors, including
engineering, auto components, pharma and
medical devices. The industry was brought to a
 


	6. iron ore lumps  and fines with more than 58 per
cent iron, the rate of duty will be 30 per cent. As
per the notification, import duty on anthracite/PCI,
coking coal and ferronickel — used as raw material
in the steel industry — has been hiked to 2.5 per
cent, while for coke and semi-coke it has been
raised to 5 per cent, from ‘nil’ earlier. The duty cut
follows a meeting of Steel Minister Jyotiraditya
Scindia with Finance Minister Nirmala Sitharaman
earlier this week. The meeting was attended by
Revenue Secretary designate Sanjay Malhotra,
among other senior officials.
The Indian Express - 19.11.2022
https://indianexpress.com/article/business/govt-
cuts-export-duty-on-steel-iron-ore-hikes-import-
duty-on-some-raw-materials-8277667/
virtual standstill in October 2021 with a massive
shortage of shipping containers globally.
However, in October 2022, the trend has been
reversed. The declining rates of container prices
indicate a weakening demand and excess
supply. The fall is being attributed to overall low
demand, global headwinds and a decline in
exports. India’s exports fell 16. 6% in October
to $29. 8 billion, with a sharp contraction in
gems & jewellery, engineering goods,
chemicals, and pharmaceuticals, according to
official data released on November 15. Over the
last six months, prices of containers have been
steadily dropping in India’s biggest ports such
as Mundra and Nhava Sheva.
The Times of India - 17.11.2022
https://epaper.timesgroup.com/article-
share?article=17_11_2022_019_002_toikc_TO
I
Govt appoints Arvind Virmani as full-time
member of NITI Aayog
Former Chief Economic Advisor Arvind Virmani has
been appointed as a full-time member of NITI
Aayog, according to an official notification. Mr.
Arvind Virmani served as the chief economic
adviser in the finance ministry (2007-2009). "The
Prime Minister has approved the appointment of
Shri Arvind Virmani, Founder, Chairman,
Foundation for Economic Growth & Welfare as Full-
Time Member, NITI Aayog with immediate effect
and until further orders, on the same terms and
conditions as are applicable to Full-Time Members
of NITI Aayog," the Cabinet Secretariat's
notification said. He served as a member of the
Technical Advisory Committee of the Reserve
Bank of India (RBI) on Monetary Policy from
February 2013 to August 2016. He was till end-
2012, Executive Director at the International
Monetary Fund (IMF), Washington DC,
representing India, Bangladesh, Sri Lanka and
Bhutan.
The Hindu - 17.11.2022
https://www.thehindu.com/business/Economy/go
vt-appoints-arvind-virmani-as-full-time-member-
of-niti-aayog/article66143473.ece
Retired BPCL chairman Arun Kumar
Singh to be next head of ONGC
Oil refining and marketing company BPCL's
former chairman Arun Kumar Singh is likely to
be the new chairman of India's top oil and gas
producer ONGC -- the first instance of a top PSU
board-level position going to a person aged over
60. A search-cum-selection committee,
constituted by the oil ministry, zeroed in on
Singh after interviewing six candidates on
August 27, two sources aware of the matter
said. Singh retired after attaining the
superannuation age last month and was already
selected to head the Petroleum and Natural Gas
Regulatory Board (PNGRB) before the August
27 interviews. If his selection is approved, Singh
will get three years as head of the cash-rich PSU
(Public Sector Unit). Oil and Natural Gas
Corporation (ONGC) is without a regular
chairman and managing director since April
2021 and the senior most director on the board
has been entrusted with the additional charge.
Since then, the firm has seen a record three
interim heads.
The Economic Times - 17.11.2022
https://energy.economictimes.indiatimes.com/
news/oil-and-gas/retired-bpcl-chairman-arun-
kumar-singh-to-be-next-head-of-
ongc/95577998
Brajesh Kumar Tripathy took over as CVO, CIL
Shri Brajesh Kumar Tripathy has taken over as Chief Vigilance Officer (CVO) of Coal India Limited on
November 16, 2022. Shri Tripathy is a 1998 batch Indian Railway Service of Engineers (IRSE) officer.
Earlier he served as CVO, Eastern Railway Zone, Indian Railways, and as ADRM, Asansol Division of
Eastern Railway.
PSU Connect - 21.11.2022
https://www.psuconnect.in/news/brajesh-kumar-tripathy-took-over-as-cvo-cil/35213/
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