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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 to remain fastest-growing
economy for next 3 yrs: S&P
India is projected to grow at an average 6.7% for
the next three years, retaining the fastest-growing
major economy tag, said S&P Global Ratings in its
latest report. The economic outlook released
Monday by the global rating agency kept India’s
growth forecast unchanged at 6% for this fiscal
year, projecting a sharp bounce back to 6.9% in
FY25 and FY26. “We see the fastest growth at
about 6% in India, Vietnam and the Philippines.
Growth in the region ex-China should pick up to
4.4% in 2024 amid easier monetary conditions
and somewhat better global growth,” S&P Global
Ratings said in its outlook, highlighting strong
investment momentum and domestic resilience.
The Indian economy grew at 7.2% in FY23. The
agency noted that in India, growth in the March
quarter outperformed its expectations with the
upward revision of “whole-year GDP growth in
fiscal 2023 (year ending March 30) to 7.2% from
the earlier 7.0% confirming a strong recovery
from Covid-19”.
The Economic Times - 27.06.2023
https://epaper.timesgroup.com/article-
share?article=27_06_2023_001_001_etkc_ET
Eco has made solid recovery: Das
RBI governor Shaktikanta Das said on
Wednesday that the Indian economy has
achieved a “solid recovery” and is among the
fastest-growing large economies. He
emphasised that in the current fragile global
environment, policymakers prioritise balancing
policy trade-offs, maintaining stability, and
supporting sustainable growth. In the foreword
to the Financial Stability Report (FSR), the
governor said that new risks have necessitated
a reassessment of global standards for financial
sector regulations. According to the FSR, the
ratio of non-performing assets (NPAs) to total
loans is projected to improve to 3. 6% by March
2024 under a baseline scenario, compared to a
10-year low of 3. 9% in March 2023. A baseline
scenario represents a situation where the
macroeconomic conditions align with
expectations and do not worsen. However, the
RBI cautioned that if economic conditions
worsen, the gross NPA ratio of banks, which
measures a bank’s bad loans, may rise to 4.1%
and 5.1% under medium or severe stress
scenarios, respectively.
The Times of India - 29.06.2023
https://epaper.timesgroup.com/article-
share?article=29_06_2023_015_005_toikc_TO
I
Economy resilient, supported by strong
fundamentals: RBI
The rising pace of local economic activities along
with stronger corporate sector balance sheets and
an efficient financial system brightened the
prospects of the Indian economy, while the
persistent core inflation above 5% and potential
volatility in the global financial system could pose
risks to the growth trajectory, the Reserve Bank
of India (RBI) said in its financial stability report.
“The Indian economy presents a picture of
resilience, supported by strong macroeconomic
fundamentals. Sustained growth momentum,
moderating inflation and anchoring of inflation
expectations, a narrowing current account deficit
and rising foreign exchange reserves, ongoing
fiscal consolidation and a robust financial system
are setting the economy on a path of sustained
Current a/c deficit shrinks in March qtr
as imports dip
The country’s current account deficit (CAD)
significantly decreased in the January to March
2023 quarter to 0. 2% of gross domestic
product (GDP), much lower than market
expectations, due to a smaller trade gap and
increased services exports. However, for FY23,
the CAD stood at 2% of GDP compared to 1.2%
in FY22. During the March quarter, remittances
were pegged at $28. 6 billion, nearly 21%
higher than the fourth quarter of 2021-22. Data
released by the central bank estimated that the
current account deficit narrowed to $1.3 billion,
or 0.2% of GDP, during the March quarter,
compared to $13.4 billion a year ago, which was
estimated at 1.6% of GDP as the trade deficit
narrowed on account of a slowdown in imports
WEEKLY MEDIA UPDATE
Issue 608
03 July 2023
Monday
 


	2. growth,” the RBI  said. Headline inflation measured
by Consumer Price Index has gradually moderated
to 4.25% in May, from its peak of 7. 8% in April
last year, owing to monetary tightening and
removal of supply-side bottlenecks locally as well
as globally.
The Economic Times - 29.06.2023
https://epaper.timesgroup.com/article-
share?article=29_06_2023_007_016_etkc_ET
and services exports soared. For the full year,
the CAD widened to 2% of GDP or $68billion as
against $38.7 billion during 2021-22, which was
1.2% of GDP. This was largely on account of a
higher trade deficit, which is estimated to have
widened to $265 billion, compared with $189. 5
billion in FY22.
The Times of India - 28.06.2023
https://epaper.timesgroup.com/article-
share?article=28_06_2023_014_015_toikc_TO
I
Core sector growth at 4.3% remains
unchanged in May
India’s core sector grew 4.3% in May, unchanged
from April's six-month low, as the drag from
slower global growth dented the gains from strong
government capital expenditure that lifted key
sectors like cement and steel. Sequentially, the
Index of Eight Core Industries rose 3.5% in May,
data released on Friday showed. “Capex cycle
indicators show continued recovery with strong
growth in cement and steel production,” said
Gaura Sengupta, India Economist, IDFC First
Bank. The government released additional tax
revenues to states in June to sustain the capex
push. Last Monday, it announced Rs 56,415 crore
of interest-free and long-term capital expenditure
loans to 16 states. The core sector index, which
measures the output of key infrastructure
sectors—coal, crude oil, natural gas, refinery
products, fertilisers, steel, cement, and
electricity—has a 40% weight in the Index of
Industrial Production (IIP) Economists expect
industrial growth to nudge up from 4. 2% in April.
The Economic Times - 01.07.2023
https://epaper.timesgroup.com/article-
share?article=01_07_2023_005_008_etkc
Fiscal deficit until May-end at 11.8% of
annual target
The Centre’s fiscal deficit in the first two months
of FY24 touched 11. 8% of the annual target, a
tad lower than 12.3% a year before, as a
moderation in revenue spending offset the
surge in capital expenditure, data released on
Friday show. In absolute terms, however, the
fiscal deficit until May end stood at Rs 2. 10 lakh
crores, against Rs 2 lakh crore a year earlier.
While the government pushed capital spending,
which jumped 56. 7% year on year in the first
two months to Rs 1. 68 lakh crores, in a bid to
spur economic growth, revenue expenditure
dropped 4.3% on year to Rs 4.58 lakh crore.
Meanwhile, a 9. 6% drop in net tax revenue
until May was more than compensated by a
173% spike in non-tax revenue, thanks mainly
to generous dividend by the Reserve Bank of
India. Total receipts rose 8. 9% to just over Rs
4. 15 lakh crores in the first two months of
FY24, while overall spending increased 6. 9% to
about Rs 6. 26 lakh crores. A senior finance
ministry official asserted that the FY24 fiscal
deficit target of 5.9% of gross domestic product
(or Rs 17. 87 lakh crore) will be strictly adhered
to.
The Economic Times - 01.07.2023
https://epaper.timesgroup.com/article-
share?article=01_07_2023_005_004_etkc_ET
EPFO extends deadline to apply for
higher pension till July 11
The Employees’ Provident Fund Organisation
(EPFO) has extended the deadline for members
and pensioners to apply for higher Provident Fund
(PF) pension till July 11. The deadline was to
expire on June 26. With this, employees and
pensioners will get 15 more days to submit the
joint option forms. Employers will have to validate
the applications by September 30. This is the
second such extension for applying for higher
pension. The online facility to submit joint options
was launched on February 26 and was to remain
available till May 3. Considering the
representations of the employees, the time limit
CSR spending up, but impact limited
India Inc’s corporate social responsibility
spending has grown significantly but its impact
remains limited, the government has observed
and called on companies to adopt a long-term
approach to their CSR initiatives “to yield
productive results”. CSR spending stood at
₹26,210 crore in FY21, having grown 80% from
FY16, the Ministry of Corporate Affairs (MCA)
said in a newsletter. “However, the impact of
the CSR funds is not widely felt and there is a
need to enhance the visibility as well as impact
of these invested funds,” it said. It is important
to execute CSR efforts strategically, “with the
right balance of capital investments and
 


	3. was extended to  June 26. The representatives of
both employers and employees had requested the
Union government to extend the deadline again,
given the plight of pensioners and the amount of
work involved in validating the forms. The EPFO
said it would be the “last opportunity” for
employees to submit the joint options to get
pension on higher wages. It has, however, not
clarified on issues such as the demand by
employers to share the past wage details of
employees and pensioners.
The Hindu - 27.06.2023
https://www.thehindu.com/news/national/epfo-
extends-deadline-to-apply-for-higher-pension-
till-july-11/article67012846.ece
operational expenses”, it added. The MCA has
also expressed concerns over wide regional
disparity in the deployment of the CSR funds
and impressed on companies to balance their
area preference with national priorities.
According to rules, companies of a certain size
are required to spend, annually, at least 2% of
their average net profits made in the previous
three financial years on social initiatives.
The Economic Times - 03.07.2023
https://economictimes.indiatimes.com/news/e
conomy/policy/impact-of-csr-funds-not-widely-
felt-despite-jump-in-spending-
mca/articleshow/101432747.cms
Diesel sales slide on monsoon effect
The pace of growth in India’s fuel consumption
faltered in June as monsoon advanced through
most parts of the country and holiday season
tapered off. This muted demand from farm,
construction and travel sectors after two months
of a sharp uptick. Preliminary industry data shows
diesel demand — a key indicator of economic
activity —slipped into the red, with sales dropping
3.7% from a year ago. But petrol consumption
grew by about the same margin, buoyed by the
concluding strains of holiday travel and people’s
continued preference for personal vehicles.
Sequentially too June sales remained flat, with
diesel slipping marginally 0.4% from May and
petrol remaining same level as before. This is
largely due to the seasonal factor when rains
impact construction and transportation as well as
use of irrigation pumps, while lower demand for
power precludes use of generators. Sales have
moved into the slow lane after growing at a
blistering pace in May, with diesel sales rising by
9% and petrol by over 10%. Consumption of both
the transportation fuels had displayed signs of
fatigue in March and April by dropping to single
digits after consistently posting double-digit
growth for months.
The Times of India - 03.07.2023
https://epaper.timesgroup.com/article-
share?article=03_07_2023_015_019_toikc_TOI
India is starting to reach the limits of
its Russian oil splurge
From an island fort outside the heart of historic
Mumbai, visitors can spot giant oil tankers
unloading their cargoes to two refineries on the
city’s southeastern coast. Up until a year ago,
those ships would almost certainly have been
hauling crude from one of a dozen mainstay
suppliers — the Middle East, the US and West
Africa. Today, the oil is more likely to be
Russian. Moscow accounted for 46 per cent of
India’s oil imports last month, according to data
from analytics firm Kpler, a staggering leap
from less than 2 per cent before the invasion of
Ukraine. In absolute terms, May marked a high.
Granted, China too has taken far more Russian
crude over the past year, with imports hitting
records, but it is India, a strategic US partner,
that has stepped in from the wings to prop up
the Russian economy.
The Economic Times - 30.06.2023
https://energy.economictimes.indiatimes.com/
news/oil-and-gas/india-is-starting-to-reach-
the-limits-of-its-russian-oil-splurge/101322661
Adani-Total Gas Ltd to invest Rs 20,000
cr in 8-10 yrs to expand city gas
Adani Total Gas Ltd, the joint venture of billionaire
Gautam Adani's group and French energy giant
TotalEnergies, will invest Rs 18,000 crore to Rs
20,000 crore in the next 8 to 10 years to expand
infrastructure for retailing CNG to automobiles and
piping gas to households and industries, its CFO
said. The company retails CNG to automobiles and
pipes gas to household kitchens for cooking
purposes in 52 licences that cover 124 districts of
Aramco sees ‘sound’ oil outlook for H2
on China, India demand
Saudi Aramco believes market fundamentals
remain “sound” for the second half as demand
from emerging markets led by China and India
will offset recession risk in developed markets,
CEO Amin Nasser told an industry gathering on
Monday. But other executives at the Energy
Asia conference in Kuala Lumpur were divided,
with Malaysia state oil firm Petronas reporting a
slowdown in demand for petroleum and
 


	4. the country. It  has 460 CNG stations in the country
and about 7 lakh consumers of its piped cooking
gas. It is looking to expand its network of CNG
stations as well as pipeline network that takes the
gas to household kitchens and industries, to tap
into the country's growing appetite for cleaner
fuel. In the company's latest annual report, Adani
Total Gas Ltd (ATGL) chief financial officer Parag
Parikh said the company invested over Rs 1,150
crore in 2022-23 (April 2022 to March 2023) for
creating additional infrastructure.
The Economic Times - 30.06.2023
https://energy.economictimes.indiatimes.com/ne
ws/oil-and-gas/adani-total-gas-ltd-to-invest-rs-
20000-cr-in-8-10-yrs-to-expand-city-
gas/101364231
petrochemicals in the second quarter and
growing refinery capacity putting pressure on
the market, Reuters reported. “Overall, we
believe that oil market fundamentals remain
generally sound for the rest of the year,” said
Nasser, who heads the world’s largest oil
company. “Despite the recession risks in several
OECD countries, the economies of developing
countries – especially China and India – are
driving healthy oil demand growth of more than
2 million barrels per day this year,” he told the
conference.
Millennium Post - 27.06.2023
https://www.millenniumpost.in/business/aram
co-sees-sound-oil-outlook-for-h2-on-china-
india-demand-523486
Tariff for gas grid system up by 10%
The Petroleum and Natural Gas Regulatory Board
has increased the unified tariff for the national gas
grid system by 10% to ₹81.1 per mmbtu from July
1, up from the current ₹73.9. The regulator had
introduced a unified tariff for natural gas pipelines
from April 1 to help boost gas consumption by
customers in places far away from supply centres.
This allows customers to pay a single tariff while
pipeline operators get differentiated tariffs based
on the distance. Three tariff zones were created,
with the first zone lasting 300 km from the gas
source, the second between 300 km and 1,200
km, and the third beyond 1,200 km. The regulator
has announced a tariff of ₹40 per mmbtu for the
first zone, ₹79 for the second and ₹114.5 for the
third zone.
The Economic Times - 30.06.2023
https://economictimes.indiatimes.com/industry/e
nergy/oil-gas/tariff-for-gas-grid-system-up-by-
10/articleshow/101374837.cms?utm_source=con
tentofinterest&utm_medium=text&utm_campaig
n=cppst
10% of country's fuel pumps now offer
EV charging facilities, IOCL leads
Close to 9,000 or 10 per cent of fuel pumps
across the country now offer charging stations
for electric vehicles (EV), The Economic Times
(ET) has reported. The number of charging
stations in the country is growing as fuel-pump
owners have taken note of the rise in demand
for alternative energy facilities. There were
8,853 fuel pumps with charging facilities
available at the beginning of June 2023. The
number of charging stations has grown more
than 2.5 times from the last year when it was
3,434, the ET reported citing data from the
Petroleum and Natural Gas Ministry. The
impressive rise in the number of charging
stations is a result of the government push
which has become increasingly tilted towards
electric vehicles. This, combined with the
realisation by the companies that it is important
to set up the required infrastructure to make the
shift quick and smooth has helped the jump in
the number of charging stations, an industry
expert said.
Business Standard - 02.07.2023
https://www.business-
standard.com/industry/auto/10-of-country-s-
fuel-pumps-now-offer-ev-charging-facilities-
iocl-leads-123063000232_1.html
Travel agents seek review of int’l tour
package TCS
With days to go for the rollout of tax-collected-at-
source (TCS) on overseas tour packages using
credit cards, industry bodies have written to the
government flagging concerns, amid fears that
domestic travel agents will be hit. Citing the recent
clarification to keep debt and credit transactions
up to Rs 7 lakh outside the ambit, industry bodies
including Ficci, Assocham, PHD Chamber of
Commerce and several others have argued that it
Domestic travel operators welcome
TCS Roll-back, but say move is a partial
relief
Travel industry bodies and companies have
welcomed the ‘partial relief’ granted by the
government by withdrawing the increase of tax
collection at source (TCS) on overseas tour
packages from 5% to 20% on amount upto ₹7
lakh per annum. But they said the long-standing
demands have still not been met. “Though we
are happy with this roll back, our long-standing
 


	5. is ambiguous. Domestic  agents fear that they will
lose business to foreign rivals who operate
through travel platforms. They have been arguing
that they should not be asked to track compliance,
and the task should be assigned to banks. Besides,
agents said that banking sector is not ready to
implement it from July 1. Some of the credit card
issuers, such as SBI Card, have, however, begun
sending mails to card holders in the new regime.
In a letter to revenue secretary Sanjay Malhotra
following a meeting, they have suggested that the
Rs 7-lakh threshold should be applicable to all
modes of travel, including packages. They said
senior citizens and first-time travellers prefer
packages, while those who travel overseas
regularly make individual bookings.
The Times of India - 27.06.2023
https://epaper.timesgroup.com/article-
share?article=27_06_2023_011_002_toikc_TOI
demand is that the TCS should be reduced to 2.
5% as the main objective of the government is
to bring more people into the tax net and if the
government reduces the TCS percentage on
overseas tour packages, a higher number of
people will book through Indian tour operators,”
said Rajiv Mehra, president, Indian Association
of Tour Operators (IATO). Jyoti Mayal,
president, Travel Agents Association of India
said this was a ‘partial relief' for the country's
travel agents on somewhat retaining their
competitiveness against global players. "We are
thankful to the prime minister and the finance
minister for considering our request. But, going
ahead, the government needs to consider the
compliance deliverables for agents.
The Economic Times - 30.06.2023
https://epaper.timesgroup.com/article-
share?article=30_06_2023_009_006_etkc_ET
IOC Chairman may get rare tenure
extension on Government push
The petroleum and natural gas ministry has
proposed that Indian Oil Corporation chairman SM
Vaidya be given an additional tenure of two years
after August, when he turns 60 and is scheduled
to retire, said people familiar with the matter. The
Appointments Committee of the Cabinet will take
a final call on the proposal. Public Enterprises
Selection Board, the government headhunter,
rejected all ten candidates it had interviewed for
the position of IOC chairman on May 16 and
advised the ministry to seek an alternative
selection mechanism, setting off speculation that
Vaidya could get an extension. It’s rare for a state-
run enterprise chief to get an extension beyond
the retirement age. In December 2022, the
government appointed Arun Singh the chairman of
ONGC. Singh had retired as BPCL chief just a few
months earlier. Usually, retired executives are not
considered for the chairman’s job at state-run
companies. But Singh’s appointment has changed
thinking among the top executives at state-run
enterprises, according to several industry
executives.
The Economic Times - 27.06.2023
https://epaper.timesgroup.com/article-
share?article=27_06_2023_008_018_etkc_ET
P M Prasad appointed as Chairman and
Managing Director in Coal India
Limited
P M Prasad, Chairman-cum-Managing Director,
Central Coalfields Limited (CCL) has been
appointed as Chairman-cum-Managing Director
in Coal India Limited (CIL) in Schedule 'A' of the
CPSE. In a letter dated June 28, 2023, from
Director to the Govt. of India, Ministry of Coal,
New Delhi conveying the approval of the
President and in pursuance of the Articles of
Association of Coal India Limited (CIL), has
announced the appointment of new CIL
Chairman.
PSU Connect - 30.06.2023
https://www.psuconnect.in/news/p-m-prasad-
appointed-as-chairman-and-managing-
director-in-coal-india-limited/38291
Chand takes over as BoB MD
Debadatta Chand has taken charge as the
managing director and chief executive officer of
Bank of Baroda (BoB). He takes over from Sanjiv
Chadha, whose tenure ended on Friday. Chand
began his career in 1994 as an officer at Allahabad
Bank and later worked as a manager at Sidbi from
1998 to 2005. In 2005, he joined Punjab National
Bank (PNB) as chief manager. During his over 15-
SBI appoints Kameshwar Rao
Kodavanti as CFO
State Bank of India (SBI) has appointed
Kameshwar Rao Kodavanti as Chief Financial
Officer (CFO) with effect from July 1, 2023. Rao,
who is a Chartered Accountant (CA), has been
working with the Bank since August 1991, SBI
said in a regulatory filing. He has vast
 


	6. year tenure at  PNB, he held various roles. Prior to
his appointment as MD & CEO, Chand served as
ED at BoB since March 2021.
The Times of India - 03.07.2023
https://epaper.timesgroup.com/article-
share?article=03_07_2023_015_016_toikc_TOI
experience in Banking, Forex and Finance, and
Accounting, it added.
The Hindi Business Line - 01.07.2023
https://www.thehindubusinessline.com/money
-and-banking/kameshwar-rao-kodavanti-
appointed-cfo-at-sbi/article67030463.ece
Shri Koppu Sadashiv Murthy selected for
CMD, Bharat Heavy Electricals Limited
PESB recommended Shri Loppu Sadashiv Murthy,
Executive Director, Bharat Heavy Electricals
Limited (BHEL) for the post of Chairman &
Managing Director, Bharat Heavy Electricals
Limited. PESB has recommended the name of Shri
Tajinder Gupta, Chief General Manager, NTPC
Limited for the post of Director (Power), BHEL.
PSU Connect - 30.06.2023
https://www.psuconnect.in/news/shri-koppu-
sadashiv-murthy-selected-for-cmd-bharat-heavy-
electricals-limited/38303
Sh. Nand Lal Sharma, CMD, SJVN
assumes charge as Chairman, BBMB
Sh. Nand Lal Sharma, Chairman & Managing
Director, SJVN has assumed the additional
charge of Chairman, BBMB. Sh. Sharma who is
CMD of SJVN has taken over the additional
charge with effect from July 1, 2023. Sh. Nand
Lal Sharma holds a master’s degree in business
administration from the International Centre for
Promotion of Public Enterprises, University of
Lubliana, Slovenia (Europe).
PSU Connect - 01.07.2023
https://www.psuconnect.in/news/nand-lal-
sharma-cmd-sjvn-assumes-charge-as-
chairman-bbmb/38318
Rajendra Kumar Parakh assumes Director (Finance) charge at ECIL
Shri Rajendra Kumar Parakh assumes the charge of Director (Finance) of ECIL w.e.f. 30.06.2023.
Before joining ECIL, he was working as AVP (Finance) at ONGC Petro-additions Ltd (OPAL). He has
more than 30 years of experience in large Industrial Organisations in the area of Corporate Accounts,
Budgeting, Taxation, fundraising through Debt & Equity, Contract Management, Insurance and Risk
Management.
PSU Connect - 30.06.2023
https://www.psuconnect.in/news/rajendra-kumar-parakh-new-director-finance-of-ecil/38298
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