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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.)
Balmer Lawrie in News
Economists See Q2 GDP Growth at
Median 6.45%
India’s economy likely grew 6.2-7.2% in the
September quarter from a year earlier, according
to a survey of economists, lifted by a pickup in
services and government capital spending as well
as high pre-festive season production. The median
of the 10 economists’ forecasts for the quarter was
6.45%. Gross domestic product (GDP) grew 13.
5% in the first quarter of FY23, boosted by the low
base a year earlier. The waning base effect — 8.
4% growth in the second quarter of FY22 — would
have pushed down the July-September number
this year. The official national income data for the
second quarter of FY23 will be released on
November 30. “Domestic demand likely assumed
a bigger role in boosting growth in the September
quarter, just as exports lost momentum,” said
Radhika Rao, executive director and senior
economist at DBS Group Research. “Base effects
will nonetheless moderate headline growth from
double-digit pace in the quarter before."
The Economic Times - 23.11.2022
https://epaper.timesgroup.com/article-
share?article=23_11_2022_001_015_etkc_ET
India's GDP growth to slow to 5.9% in
2023 on fading re-opening impact:
Goldman Sachs
Goldman Sachs expects India's economic
growth to slow to 5.9% next year, from an
estimated 6.9% growth in 2022, as the boost
from the post-COVID reopening fades and
monetary tightening weighs on domestic
demand. "We expect growth to be a tale of two
halves in 2023, with a slowdown in the first half
(due to dwindling reopening effects)," Santanu
Sengupta, India economist at Goldman Sachs,
said in a note on Sunday. India's growth in the
seven months since March 2022, which
Goldman Sachs considers the post-COVID
reopening, was faster than most other
emerging markets in the first seven months
after they reopened, the U.S. investment bank
said. "In the second half, we expect growth to
re-accelerate as global growth recovers, the net
export drag declines, and the investment cycle
picks up," Sengupta said. The Reserve Bank of
India (RBI), last week, pegged the domestic
growth rate at 7% for 2022-23.
Business Today - 22.11.2022
https://www.businesstoday.in/latest/economy/
story/indias-gdp-growth-to-slow-to-59-in-
2023-on-fading-re-opening-impact-goldman-
sachs-353601-2022-11-21
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	2. OECD cuts India’s  2022 growth forecast
to 6.6%
Global think tank OECD on Wednesday lowered
India’s growth projection for the current year to 6.
6% from 6.9% earlier but retained its status as
the second-fastest growing economy after Saudi
Arabia. Next year, India is projected to be the
fastest growing major economy despite further
slowdown in GDP expansion — estimated at 5.7%
— due to moderation in domestic demand and
exports, before it picks up to 6.9% in 2024. The
downgrade for India comes along with a weaker
forecast for the global economy in the wake of
high inflation and a looming energy crisis over
several parts of the world with the Ukraine war
expected to increase the risk of debt distress for
low-income countries and food scarcity, the
agency said. It warned that the Indian economy
may not be able to escape the global slowdown
and the impact of high interest rates as well as
possible deterioration in asset quality of banks.
“High medium-term global uncertainty reinforces
the importance of continued efforts to raise
potential output growth and resilience.
The Times of India - 24.11.2022
https://epaper.timesgroup.com/article-
share?article=24_11_2022_015_018_toikc_TOI
Crisil cuts FY23 GDP growth outlook to
7%, cites global slowdown
Rating agency Crisil on Monday pared its 2022-
23 real GDP growth forecast to 7%, from 7.3%
estimated earlier, and said it expects the Indian
economy to face more stress in 2023-24 with
growth likely to slow to 6% due to the global
slowdown and tightening financial conditions at
home. While decelerating global growth has
started to impact India’s exports and industrial
activity, Crisil reckoned that this year’s growth
would be propped up by domestic demand, led
by a catch-up in contact-based services activity,
government capital spending, and an ‘overall
normal monsoon for the fourth time in a row'. n
2023-24, the gloomier global outlook will spill
over to India as well, the firm said, even as
domestic demand could come under pressure as
interest rate increases gets transmitted more to
consumers, and the rebound in contact-based
services fades. Crisil had earlier pegged next
fiscal’s expansion at 6.5%. “Industrial activity
in India has begun to feel the tremors”, Crisil
noted, citing a slowdown in exports since July,
which has also affected domestic industrial
momentum. It expects inflation to average
6.8% this year, before easing to 5% in 2023-
24.
The Hindu - 22.11.2022
https://www.thehindu.com/business/Economy/
crisil-cuts-fy23-gdp-growth-outlook-to-7-cites-
global-slowdown/article66165315.ece
India headed for slower growth in 2023:
Moody’s
India may be headed for a slower growth rate in
2023, more in line with its long-term potential, a
Moody’s Analytics report said on Thursday. Inward
investments and productivity gains in technology,
as well as agriculture, could provide potential
upside to growth, the research firm said. It cited
inflation as a key downside risk, saying that if high
inflation persisted, “the Reserve Bank of India
would likely take its repo rate well above 6%,
causing GDP growth to falter”. In August, Moody’s
had projected India's growth to slow to 8% in
2022 and further to 5% in 2023, from 8.5% in
2021. The latest report said India had suffered a
decline in the value of exports in October on a
year-on-year basis. “This is rather disappointing
following its rapid recovery from widespread
shutdowns last year, and again earlier this year,”
it said.
The Economic Times - 25.11.2022
https://epaper.timesgroup.com/article-
share?article=25_11_2022_009_007_etkc_ET
FinMin sees moderately brisk growth
rate amid fears of global recession
Resilient domestic demand, an investment cycle
revival, a strengthened financial system and
structural reforms will provide an impetus to
India’s economic growth despite the rapid
deterioration in global prospects, the finance
ministry said Thursday. India is set to grow at a
“moderately brisk rate,” amid increased fears of
an impending global recession, the ministry’s
Monthly Economic Review for October said. The
global slowdown may, however, dampen India’s
export outlook. The report noted that easing
international commodity prices and new kharif
crop arrivals will ease inflationary pressures in
the coming months, and hiring by firms is
expected to improve. “In a world where
monetary tightening has weakened growth
prospects, India appears well-placed to grow at
a moderately brisk rate in the coming years on
account of the priority it accorded
macroeconomic stability,” the monthly
publication said. It said capital formation had
suffered as the private sector–financial and
non-financial–went about repairing its balance
sheet, but that process is over now.
 


	3. The Economic Times  - 25.11.2022
https://epaper.timesgroup.com/article-
share?article=25_11_2022_009_011_etkc_ET
Global slowdown may dampen India’s
exports: Finance Ministry report
Easing global commodity prices and new Kharif
crop arrivals will dampen inflationary pressures in
the coming months and the pass-through of higher
input prices to retail inflation is near complete, the
Finance Ministry said in its latest monthly
economic review report on Thursday. India is well-
placed to grow at a moderately brisk rate in the
coming years on the back of macroeconomic
stability, despite the global monetary tightening,
it said. So far in the current year, India’s food
security concerns have been addressed and will
continue to receive the utmost priority from the
government, according to the report. “A rapid
deterioration in global growth prospects, coupled
with high inflation and worsening financial
conditions, has increased fears of an impending
global recession. The global slowdown may
dampen India’s exports businesses outlook;
however, resilient domestic demand, a re-
invigorated investment cycle along with
strengthened financial system and structural
reforms will provide impetus to economic growth
going forward.
The Indian Express - 26.11.2022
https://indianexpress.com/article/business/econo
my/global-slowdown-may-dampen-indias-
exports-finance-ministry-report-8288331/
Centre confident of meeting FY23
fiscal deficit target
The Centre expects to meet or even do better
than the budgeted FY23 fiscal deficit target,
pegged at 6. 4% of GDP, on the back of buoyant
revenues, officials said. Several ministries may
not be able to utilise their full allocation for the
year, providing a cushion to the finance ministry
to meet the sharply higher requirement for
food, fertiliser and petroleum subsidies. The
higher-than-budgeted nominal gross domestic
product (GDP) growth will also help deficit
numbers. “We are confident that we will meet
the fiscal deficit target…It could even be better
in percentage terms,” a top government official
told ET. The government expects its gross tax
revenues to exceed the Rs 27.6 lakh crore
FY23budget estimates by at least Rs 3-3. 5 lakh
crores. Revenues have remained buoyant with
both direct taxes and the Goods and Service Tax
(GST) posting strong growth. The central excise
collections have been muted, having borne the
brunt of the tax cuts to cool down inflation, the
official said.
The Economic Times - 28.11.2022
https://epaper.timesgroup.com/article-
share?article=28_11_2022_004_020_etkc_ET
Asset monetisation of Rs 33,422 cr in
FY23 so far, Coal Min leads
The government has monetised assets worth Rs
33,422 crore under the National Monetisation
Pipeline (NMP) in 2022-23 so far, with the Coal
Ministry leading the list by raising Rs 17,000 crore,
and the Ports and Shipping Ministry surpassing its
overall fiscal target, according to sources. In
2021-22, the government surpassed the
programme's first-year target of Rs 88,000 crore
by completing transactions worth Rs 1 lakh crore.
Finance Minister Nirmala Sitharaman in a meeting
with Niti Aayog CEO Parameswaran Iyer on
November 14 reviewed the progress of NMP
implementation. Sources told PTI that according
to the government's latest estimate, there is likely
to be a shortfall of Rs 38,243 crore in realising the
overall asset monetisation target of Rs 1,62,422
crore in 2022-23. "Likely realisation from asset
monetisation under NMP in the current fiscal has
been now estimated at Rs 1,24,179 crore," they
said. According to sources, while the Ministry of
Coal, the Ministry of Mines, and the Ministry of
Ports and Shipping are likely to surpass the asset
Ministries told to spot new assets for
monetisation
The Centre has asked ministries and
departments to identify fresh assets that could
be monetised expeditiously to bring back on
track the monetisation process, which currently
stands way short of the budget target for this
fiscal year. Government’s proceeds from asset
sales were only Rs 33,443 crore in the first
seven months against the target of Rs 1. 6 lakh
crores under the National Monetisation Pipeline
for the fiscal year ending March. The Centre now
expects its revenue from asset sales to miss the
budget estimate and come in at Rs 1.24 lakh
crore, according to people in the know. “There
are a number of ministries that have not been
able to achieve the target...they have been
asked to identify additional or alternative assets
to speed up the process,” said a person familiar
with the deliberations on the issue. To push
ministries to achieve targets, their budgetary
allocation in future may likely be linked to the
performance on the asset monetisation front,
the person said. A set of guiding principles could
 


	4. monetisation target, the  Ministry of Road
Transport and Highways, is on track to achieve the
target.
Business Standard - 22.11.2022
https://www.business-
standard.com/article/economy-policy/asset-
monetisation-of-rs-33-422-cr-in-fy23-so-far-coal-
min-leads-122112100805_1.html
also be issued to the ministries and
departments to help them in the process.
The Economic Times - 24.11.2022
https://epaper.timesgroup.com/article-
share?article=24_11_2022_001_020_etkc_ET
Govt may sell 5-10% equity in CIL,
Hindustan Zinc, other PSUs via OFS
India plans to sell small stakes in state-run firms
including the world’s biggest coal miner Coal India
Ltd and Asia’s largest zinc producer Hindustan Zinc
Ltd, to ride a stock market boom and boost
revenue in the final quarter of the financial year,
according to people familiar with the matter. The
government is looking to sell 5%-10% in Coal
India Ltd., Hindustan Zinc Ltd., Rashtriya
Chemicals and Fertilizers Ltd. via the so-called
offer-for-sale mechanism, the people said, asking
not to be identified as the details aren’t yet public.
In all, five firms could be chosen, including a listed
entity under the railway ministry, they added. At
current prices, sales at the lower end of the range
could fetch the government some 165 billion
rupees ($2 billion), according to Bloomberg
calculations. Local stocks are at a record high,
supported by a healthy pace of economic growth,
and the cash raised will help Prime Minister
Narendra Modi’s administration fund its subsidy
bill that has surged partly because of the war in
Ukraine.
The Financial Express - 25.11.2022
https://www.financialexpress.com/industry/coal-
india-stake-sale-in-offing-govt-may-sell-5-10-
equity-in-cil-hindustan-zinc-other-psus-via-
ofs/2891802/
Centre likely to raise EPFO wage
threshold to ₹21,000
The government is likely to soon revise the
wage ceiling for the Employees’ Provident Fund
Organisation’s (EPFO) flagship retirement
saving scheme. This will increase the
mandatory contribution by both employees and
employers, helping workers save more for their
retirement. The increase will also bring more
workers under the EPFO’s social security
coverage. Currently, the wage ceiling for the
EPFO’s Employees’ Provident Fund (EPF)
scheme is ₹15,000 per month, which was last
revised in 2014 from ₹6,500 per month. The
scheme is available only to enterprises that
have more than 20 workers. An expert
committee will be set up shortly to determine a
higher wage ceiling, which will be indexed to
inflation and reviewed periodically for coverage
under EPFO, a person aware of the development
told ET. According to the person quoted above,
the EPFO wage ceiling could even be aligned
with the higher ₹21,000 per month wage ceiling
under the Employees’ State Insurance
Corporation.
The Economic Times - 24.11.2022
https://epaper.timesgroup.com/article-
share?article=24_11_2022_007_004_etkc_ET
Goldman Sachs cuts 4Q oil forecast by
$10/bbl on China 'speed bump'
Goldman Sachs on Sunday cut its fourth-quarter
Brent oil price forecasts by $10 to $100 a barrel,
citing factors including a likely hit to consumption
from China’s COVID case spike. But the
investment bank said that the China concerns
were “another speed bump on the road higher,”
since the major consumer has indicated that this
is the beginning of the end for lockdowns.
Goldman said it is keeping its 2023 Brent forecast
unchanged at $110 a barrel. “We still believe
Russian production will decline about 0.6 million
barrels per day from here, with risks of a deeper,
more abrupt disruption, still present,” the bank
said, warning that inventories could deplete once
again in the first half of 2023 if OPEC and its allies
maintain current output quotas. Oil prices dropped
to near two-month lows on Monday as supply fears
Not worried about G7 cap on Russian
oil’
India has diversified its sourcing of crude oil and
is not worried about the proposed price cap on
Russian oil according to Union Minister for
Petroleum and Natural Gas, and Housing and
Urban Affairs, Hardeep Singh Puri. Speaking at
the Times Now Summit 2022, Puri said, “There
is a fascinating marketplace for oil and gas out
there. No matter what you decide, energy be it
crude oil or refined products, do not have the
stamp of any nation. I am not concerned about
the situation after December 5. Europe today is
still buying 3 times more energy from Russia
than we are." The G7 group of nations is looking
to cap the price of Russian seaborne oil between
$65 to $70 a barrel. This is an economic
measure in retaliation to Russia’s invasion of
Ukraine. The measure is going to be
 


	5. receded while concerns  over fuel demand from
China and the dollar’s strength took centre stage.
Benchmark Brent prices were trading around $87
a barrel.
The Economic Times - 22.11.2022
https://economictimes.indiatimes.com/markets/c
ommodities/news/goldman-sachs-cuts-4q-oil-
forecast-by-10/bbl-on-china-speed-
bump/articleshow/95658797.cms
implemented through reinsurers based out of
Western countries who have been directed to
curb sales of Russian crude oil with exceptions
for Japan.
The Economic Times - 25.11.2022
https://epaper.timesgroup.com/article-
share?article=25_11_2022_014_009_etkc_ET
Global petroleum rates, not polls, dictate
pricing: Puri
India is feeling no “pressure” from the impending
price cap on seaborne Russian crude proposed by
the G-7 countries from December 5, and a possible
disruption in shipping and insurance, oil minister
Hardeep Singh Puri said at the Times Now Summit
2022 on Thursday. “The navigation (through the
energy crisis) is an ongoing process. Anyone who
understands the market will appreciate the
political resolve and the quality of decisions taken
by the government,” he said on the question of
domestic prices not rising in tune with global crude
and the purchase of Russian crude in spite of
questions from the West. “There’s a fantastic
market out there. You may decide anything. Crude
doesn’t have imprint of any country. You have
types of crude,” Puri said hinting that India will
continue with an independent policy on buying
Russian oil to ensure the country’s energy
security. He said the country has been able to
navigate the global energy crisis well due to the
political resolve shown by the Narendra Modi
government.
The Times of India - 25.11.2022
https://epaper.timesgroup.com/article-
share?article=25_11_2022_012_009_toikc_TOI
India seeks to use global energy
challenge as opportunity: Hardeep Puri
India, the world's third biggest oil import, hopes
to convert the current global oil challenges from
the Ukraine crisis into an opportunity to secure
affordable energy, Oil Minister Hardeep Singh
Puri said on Thursday, a day after the European
Union failed to agree on a Russian oil price cap.
India, which rarely used to buy Russian oil
because of costly logistics, has emerged as
Russia's second biggest oil client after China as
some Western entities shunned Moscow
purchases following its February invasion of
Ukraine. "At this time, the worry is not about
from where we will get energy," Puri said at a
broadcaster Times Now summit. "It is a global
challenge, but we have and we will convert this
into an opportunity. And I don't foresee any
difficulty in procuring energy and securing at
affordable prices." The United States has
stopped buying Russian energy and European
nations will halt Russian crude and refined
product imports from Dec. 5 and Feb. 5,
respectively.
Business Standard - 25.11.2022
https://www.business-
standard.com/article/economy-policy/india-
seeks-to-use-global-energy-challenge-as-
opportunity-hardeep-puri-
122112500020_1.html
Oil plunges to January lows on report of
OPEC increasing output
Oil extended declines as Saudi Arabia and other
OPEC countries were reported to be discussing an
output increase alongside China tightening its
anti-Covid curbs, hurting the outlook for demand.
Global benchmark Brent dropped as much as 6%
to trade below $83 a barrel, the lowest since
January. Declines accelerated after the Wall Street
Journal reported OPEC+ is considering an output
increase of 500,000 barrels ahead of the EU’s
embargo of Russian oil. If confirmed, the
production increase would come as market
sentiment has shifted, with the price of physical
barrels dropping and the US prompt-spread in
contango. The market’s weakness is bleeding into
multiple gauges of oil’s supply and demand
India’s oil buyers make a push for
Russia crude before sanctions
India’s oil refiners are looking to pick up a bit
more Russian crude in last-minute purchases
just weeks before new sanctions take effect. At
least four companies are seeking Russian
cargoes that can load by December 5 and
discharge before January 19, according to
people familiar with the matter. That timeframe
fits with a grace period being granted on oil
purchases under a US-led measure to cap the
price of Moscow’s sales. The price cap is
scheduled to be implemented alongside
European Union sanctions on Russian seaborne
imports on December 5 and is designed to keep
crude flowing but crimp the Kremlin’s revenues
as it wages war in Ukraine. The cap level is set
 


	6. balance. Brent’s prompt  spread briefly traded in
contango, an industry term for when current oil
prices are cheaper than contracts for delivery
further out. The same gauge for WTI’s prompt-
spread flipped into contango last week for the first
time this year.
Mint - 22.11.2022
https://www.livemint.com/news/world/oil-
plunges-to-january-lows-on-report-of-opec-
increasing-output-11669048700712.html
to be announced this week. The US and UK
have said that their companies will be given a
grace period to unload their cargoes until
January 19 to take into account shipments that
were loaded before the cap came into force. The
EU has yet to say whether it will mirror that
provision.
The Economic Times - 23.11.2022
https://energy.economictimes.indiatimes.com/
news/oil-and-gas/indias-oil-buyers-make-a-
push-for-russia-crude-before-
sanctions/95672390
World's most-crucial fuel heads for
shortage touching everything
No fuel is more essential to the global economy
than diesel. It powers trucks, buses, ships and
trains. It drives machinery for construction,
manufacturing and farming. It’s burned for
heating homes. And with the high price of natural
gas, in some places it’s also being used to
generate power. Within the next few months,
almost every region on the planet will face the
danger of a diesel shortage at a time when supply
crunches in nearly all the world’s energy markets
have worsened inflation and stifled growth. The
toll could be enormous, feeding through into
everything from the price of a Thanksgiving turkey
to consumer bills for heating homes this winter. In
the US alone, the surging diesel cost will mean a
$100 billion hit to the economy, according to Mark
Finley, an energy fellow at Rice University's Baker
Institute of Public Policy. “Anything and everything
that gets moved in our economy, diesel is there,"
Finley said. “Moving stuff around is one thing.
People potentially freezing to death is another."
Mint - 23.11.2022
https://www.livemint.com/industry/energy/world
s-most-crucial-fuel-heads-for-shortage-touching-
everything-11669101626553.html
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.
The Economic Times - 25.11.2022
https://energy.economictimes.indiatimes.com/
news/oil-and-gas/diesel-demand-could-shrink-
next-year-iea-says/95766078
India's domestic air traffic surges 10% in October
Domestic air passenger volume grew 10% higher in October than the number of people flown in
September. Airlines in India have carried 1.14 crore passengers last month, according to the data
released by the Directorate General of Civil Aviation (DGCA) on Tuesday. Meanwhile, the DGCA data
showed that domestic air traffic jumped nearly 27% on-year to 114.07 lakh passengers in October as
against the year-ago period of 89.85 lakh passengers. The domestic air traffic number stood at 103.55
lakh in September. Air traffic has been picking up in recent months after the airline industry was
significantly impacted by the Covid-19 pandemic. However, the air traffic was still lower than pre-Covid
levels. Back in October 2019, domestic airlines flew 123.16 lakh passengers. Low-cost carrier IndiGo's
market share dipped to 56.7% last month as against the previous month when it stood at 58%. The
market share of Vistara also dropped to 9.2% in October as compared to 9.6% in September, according
to the data.
Mint - 23.11.2022
https://www.livemint.com/news/india/indias-domestic-air-traffic-surges-10-in-october-
11669111805059.html
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