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India emerges as a price-sensitive
swing buyer in global LNG market

CALCULATED MOVE. ‘Country’s energy strategy is shaped by disciplined price discovery, pragmatic transition’

—
Rishi Ranjan Kala
New Delhi

As global liquefied natural
gas (LNG) supply expands,
India is positioning itself as a
benchmark-driven  swing
buyer, selectively accessing
spot and short-term cargoes
when international price
markers align with domestic
alternatives. This reflects in
India’s balancing act under
the India Energy Week’s
(IEW) theme of ‘Energising
Growth, Securing Econom-
ies, Enriching Lives’, lever-
aging transparent gas bench-
marks, emphasised S&P
Global Energy.

Kenneth Foo, Global Dir-
ector for LNG price report-
ing at S&P Global Energy,
said, “As global LNG supply
growth accelerates, India is
increasingly a benchmark-
driven swing buyer, stepping
into the spot or short-term
markets during dislocations
between  (West  India
Marker) WIM vs Henry Hub
vs Brent linked-pricing.”

in 2025 Rreuters

India imported just under
26 million tonnes per annum
(mtpa) of LNG in 2025. An
additional 3.5-4 mtpa of
long-term contracted
volumes is set to start deliv-
ering from 2026. Higher
term supply leaves limited
scope for spot LNG in 2026,
especially if prices remain
uncompetitive versus pro-
pane, naphtha and fuel oil, he
pointed out.

“Early-2026 pricing briefly
made LNG competitive with
propane, triggering incre-
mental demand, but this
window has narrowed, high-

SCORE BOARD. Indiaimported just under 26 mtpa of LNG

lighting India’s high price
sensitivity,” Foo explained.

Further, a low-price Ja-
pan/Korea Marker (JKM)
and WIM environment, the
weakest since 2021, is accel-
erating adoption of floating-
price LNG structures.

WIM s listed on India Gas
Exchange (IGX), has under-
pinned two physical transac-
tions and is emerging as the
primary reference price for
RLNG and LNG transac-
tions, with deeper contrac-
tual use likely. Uncontracted
LNG has a good likelihood of
having a WIM reference, he

added. With both LNG and
crude price outlooks weak,
incremental LNG demand
from refineries, city gas dis-
tribution (CGD) and indus-
trial users will depend on
LNG being competitive bey-
ond non-LNG  priced
volumes, increasing reliance
on transparent LNG bench-
marks like JKM/ WIM.

Gas-based power demand
this summer is a key swing
factor. A stronger summer
could lift spot demand. WIM
has been used in NVVN gas-
based power tenders in both
2024 and 2025, reinforcing
its role in the Indian power
market.

USAGE TO GROW

“A key geopolitical uncer-
tainty remains Russian LNG
post-2027 as Yamal volumes
may be displaced from
Europe due to the upcoming
LNG/ gas ban; Indian ab-
sorption of Russian supply
will depend on pricing dis-
counts, benchmark linkages
and tolerance for geopolit-
ical risk,” Foo added.

India’s consumption of
LNG s expected to grow sig-
nificantly in the next two
decades as the country as-
pires to become a developed
economy by 2047.

For instance, Sultan Al
Jaber, UAE’s Minister of In-
dustry and Advanced Tech-
nology and the Group CEO
of ADNOC, on Tuesday, in
hisaddress at the IEW inaug-
ural, said as the world’s third
largest energy consumer, In-
dia has become a decisive
driver of global demand.

Over the next 15 years, air
travel in India will grow by
150 per cent. India’s cities
will approach one billion
people and its data centre ca-
pacity will increase ten-fold,
he projected. ADNOC was
India’s fourth largest crude
oil supplier in 2025 and its
largest supplier of liquefied
petroleum gas (LPG).

“As India aims to double
natural gas in its energy mix,
we have made this nation our
number one market for
LNG,” the ADNOC chief
said.

Petronet LNG, ONGC seal 5-year regasification deal

|
Our Bureau
New Delhi

State-run  Petronet LNG
(PLL) and Oil and Natural
Gas Corporation (ONGC)
have entered into a master
regasification ~ agreement
(MRA). Under the agree-
ment, PLL shall provide
LNG regasification services
to ONGC at Dahej regasifica-
tion terminal, thereby en-
abling them to supply regasi-
fied natural gas to meet the

requirements of its down-
stream consumers, PLL said.

The MRA shall remain
valid for five years, with a
provision for further exten-
sion based on mutual agree-
ment between PLL and
ONGGC , it added. The MRA
was signed on Tuesday at the
India Energy Week (IEW) in
Goa.

ONGC has evinced in-
terest in entering into gas
marketing by importing
LNG and selling RLNG for
market and captive usage as

growth of Indian gas market
is supported by expansion of
gas pipelines, CGD network
and LNG regas terminals.

The MRA is aligned with
ONGC’s strategic objective
of supplementing domestic
natural gas production with
LNG-based supplies, in or-
der to address the growing
demand across various con-
suming sectors.

PLL-MGL PACT
In a separate development,
PLL and Mahanagar Gas

(MGL) entered into a master
agreement, under which PLL
shall undertake procure-
ment of LNG cargoes and
sell RLNG to MGL.

The agreement shall be ef-
fective from January 27,
2026, and shall remain valid
for one year, with a provision
for further extension based
on mutual agreement
between PLL and MGL.

The agreement offers op-
erational and supply flexibil-
ity to MGL for augmentation
and optimisation of its gas

Honeywell, TruAlt Bioenergy ink agreement
for 80,000 tpa SAF production in India

|
Our Bureau
New Delhi

Honeywell on Wednesday
said that TruAlt Bioenergy
Ltd will use its ethanol-to-jet
(ETJ) process technology to
produce 80,000 tonnes per
annum (tpa) of sustainable
aviation fuel (SAF) in India.

The agreement marks a
major step towards estab-
lishing one of India’s first
grassroots, dedicated SAF
production facilities util-
ising ethanol as a feedstock.

Honeywell UOP’s eth-
anol-to-jet technology en-
ables producers to convert
ethanol derived from renew-
able sources into SAF, offer-
ing a cost-effective pathway
to reduce carbon emissions
of air travel.

S
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COST-EFFECTIVE. Honeywell UOP’s ethanol-to-jet tech
enables producers to convert ethanol derived from renewable

sources into SAF

The process is easily integ-
rated into existing ethanol
production infrastructure
and can also produce renew-
able diesel, helping reduce
carbon emissions in the road
transport sector.

“Our proven ethanol-to-
jet technology provides a

ONGC, RIL sign pact to
share deepwater resources

|
Our Bureau
New Delhi

Oil and Natural Gas Corpor-
ation (ONGC) and Reliance
Industries Ltd (RIL) have
signed an agreement to en-
able resource sharing for
deepwater offshore explora-
tion & production (E&P) op-
erations on India’s East
Coast, particularly across
the Krishna Godavari basin.
The agreement, which was
signed on Tuesday, also in-
cludes the Andaman off-
shore, marking a major step
towards cost optimisation,
faster execution and im-
proved asset utilisation in
complex deepwater projects.

MEASURABLE BENEFITS
It aligned with the forward-
looking initiative facilitated
by the Oilfields (Regulation
and Development) Amend-
ment Act, 2025 (ORDA Act
2025), which creates a clear
enabling framework for E&P
operators to share infra-
structure and facilities for
more efficient development
of oilfields and production of

CM
K

hydrocarbons. Under the
Ministry of Petroleum &
Natural Gas’s enabling initi-
ative, ONGC and RIL will
pursue sharing of key re-
sources required for offshore
operations, which may in-
clude onshore and offshore
processing facilities, drilling
rigs, marine vessels (MSV,
Tugs, PSV), power, pipelines,
logging and well services.

The agreement is expec-
ted to deliver measurable be-
nefits through a structured
framework for pooling crit-
ical assets and capabilities.

These also include cost
optimisation through shared
use of high-value rigs, ves-
sels, logistics and specialised
subsea equipment and faster
mobilisation and execution
by improving access to the
limited deepwater services
available.

The agreement reflects
the government’s emphasis
on energy security through
scaled domestic exploration
and production, enabled by

progressive regulation,
streamlined infrastructure
utilisation and industry
collaboration.

cost-efficient pathway for
SAF production and will help

Once operational, the pro-
ject will help reduce CO:
emissions from the rapidly
growing aviation sector,
while also contributing to
higher farmer incomes
through increased demand
for bioethanol.

SCALABLE PATHWAY

Vijay Nirani, MD, TruAlt
Bioenergy, said, “By lever-
aging Honeywell technology,
we aim to create a scalable,
ethanol-based SAF pathway
that connects India’s farm-
ers directly to the global avi-
ation decarbonisation

supply portfolio based on in-
ternational spot prices. It
was also signed on the side-
lines of the IEW in Goa.

The proposed execution
of the agreement is aligned
with PLL’s objective of op-
timal utilisation of its regasi-
fication infrastructure and
the provision of integrated
LNG sourcing and regasific-
ation services to gas con-
sumers, including city gas
distribution entities with ad-
equate storage and
flexibility.

Cairn announces gas

|
Our Bureau
New Delhi

Cairn Oil & Gas on Wednes-
day said that it has notified
the Ministry of Petroleum
and Natural Gas (MoPNG)
of a hydrocarbon (gas) dis-
covery in its appraisal well,
Ambe-2A; on the West
Coast.

The discovery has been
made in reservoirs, below
the main gas field, within the
Miocene-Tarkeshwar forma-
tion. Cairn is carrying out
evaluations to assess the po-
tential for the field develop-

GAIL, K LINE, JM Baxi join forces
to own equity in shipping firm

—
Our Bureau
New Delhi

GAIL (India) said on Wed-
nesday that along with Kawa-
saki Kisen Kaisha (K LINE)
and JM Baxi Marine Services,
the State-run firm has signed
a term sheet for equity parti-
cipation in the ship-owning
company established in
Singapore.

The term sheet was signed
in the presence of Oil Minis-
ter Hardeep Singh Puri at the
India Energy Week in Goa.

GAIL has signed a long-
term charter with the ship-
owning company starting
from 2027. The LNG vessel is
currently under construc-
tion at a Korean shipyard.

The gas utility’s invest-
ment in the ship-owning
company, subject to ap-
proval of DIPAM, is planned
through its wholly owned
subsidiary company — GAIL
Global IFSC, which is re-
gistered in GIFT City,
Gujarat.

Sandeep Kumar Gupta,
Chairman & Managing Dir-
ector of GAIL, said, “Taking
equity ina shipping company
while also serving as a char-
terer is a strategic alignment
of interests. With this equity
investment, GAIL will be
having ownership in two
LNG ships in partnership
with reputed Japanese Com-
panies.”

Increasing ownership of
ships by Indian companies is
a move towards achieving
Prime Minister’s vision of
Aatmanirbhar Bharat in the
shipping sector, he added.

Satoshi Kanamori, Senior
Managing Corporate Officer
at K LINE, said, “This part-
nership brings together the
complementary strengths of
three trusted companies to
build a resilient and sustain-
able LNG shipping platform
for India. K LINE will con-
tinue to contribute our
safety culture, technical ex-

ment plan of the block.

Cairn plans to drill two ad-
ditional wells in continuity
for the ongoing drilling cam-
paign. The field has the po-
tential to enhance domestic
gas production and advance
the company’s contribution
to India’s energy
aatmanirbharta.

The company plans to de-
velop its offshore blocks in
the East and West coast, as
part of its exploration and
development campaign, in
alignment with the Prime
Minister’s Samudra
Manthan Mission to acceler-
ate production from India’s

Sandeep Kumar Gupta, Chairman & Managing Director, Gail
India, at the India Energy Week in Goa sLoomsere

pertise, and operational ex-
cellence to support reliable
energy delivery and long
term  value for all
stakeholders.”

Dhruv Kotak from the J M
Baxi Group said, “Our entry
into clean energy transporta-
tion marks a defining step in
J M Baxi Group’s long-term
vision for the future of In-
dian maritime and logistics
infrastructure.  Partnering
with GAIL and our long-
standing collaborator, K
LINE, reinforces our com-
mitment to Aatmanirbhar
Bharat.”

GAIL BHUWAN

On the sidelines of the IEW,
GAIL and Mitsui OSK Lines
on Tuesday entered into a

long-term charter agree-
ment for an LNG carrier,
“GAIL BHUWAN”.

GAIL and MOL share a
long-standing business part-
nership, and this collabora-
tion further strengthens co-
operation in LNG shipping
and energy logistics.

Relying on MOL’s proven
track record in providing re-
liable transportation ser-
vices, including its high
standards of safety and qual-
ity, and strong partnership,
this contract has been signed
between GAIL and LNG Ja-
ponica Shipping Corpora-

tion, a joint venture of GAIL
(26 per cent) and MOL (74
per cent).

Both GAIL (India) Ltd and
MOL have set ambitious net-
zero emission targets, and
this agreement contributes
to the realisation of a low-
and decarbonised society.

LNG shipping is fast be-
coming a cornerstone of In-
dia’s energy and maritime
strategy, underpinning na-
tional goals for energy secur-
ity, economic resilience, en-
vironmental sustainability,
and industrial growth.

As India works to expand
the share of natural gas in its
energy mix and transition to-
ward cleaner fuels, LNG
shipping enables the nation
to source reliable energy
supplies from global markets
and deliver them efficiently
to Indian ports and con-
sumers. With its cleaner-
burning profile, LNG sup-
ports India’s commitments
to reduce carbon emissions
and improve air quality while
fuelling power generation,
industrial processes, city-gas
distribution networks, and
heavy transport.

As India accelerates its
journey toward a cleaner,
more secure, and resilient
energy future, LNG shipping
will remain a cornerstone of
national energy strategy.

discovery in Ambe

offshore reserves.

The discovery marks a key
milestone for Cairn in its
commitment to contribute
to India’s journey towards
energy security. The Dis-
covered Small Field (DSF)
assets can boost company’s
production and fast-track
the development and monet-
isation of the shallow-water
offshore field.

Cairn recently installed
India’s first-ever sub-sea
template (SST) as part of
CSP (Conductor Supported
Platform) installation, mark-
ing a major leap for marginal
field monetisation in DSF

blocks. The pre-engineered
steel foundation was placed
on the seabed to ensure
proper positioning and align-
ment for cluster drilling,
provide structural support
for equipment, and protect
wellheads.

The Ambe block, spread
across 728.19 sq km, was
awarded to Cairn under the
DSF-III bidding round in
September 2022. The first
hydrocarbon discovery in
the block was made during
Cairn’s previous tenure in
the area. The company holds
100 per cent participating in-
terest in the block.
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TruAlt Bioenergy advance its age’nda. ” It also leverages In- \\/\j\ V-GUARD INDUSTRIES LTD.
net-zero ambitions while  dia’s unique geographic and e Registered Office: 42/962, Vennala High School Road, Vennala, Ernakulam-682 028, Kerala.
creating value across the ag-  demographic advantages to V-GUARD Tel : 0484-4335000, Email : mail@vguard.in  CIN: L31200KL1996PLC010010
ricultural and energy ecosys-  progressively position the : : "
tems,” said Ranjit Kulkarni,  countryasamajor global hub Extract of Unaudited Standalone Financial Results for
VP & GM at Honeywell Pro-  for sustainable aviation fuel the Quarter and Nine months ended 31.12.2025 R in crores)
cess TeChnOIOgy’ India. productlon, he added. For the three months ended For the nine months ended | For the year ended
::; Particulars 31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025
FORM G = Re"lsed 1. | Total income from operations (net) 1,325.92 1,272.32 1,185.25 4,004.62 3,828.80 5,308.87
INVI | | 1 2. | Net Profit / (Loss) from ordinary activities after tax 42.34 65.97 48.09 164.02 182.16 260.22
NVITATION OF EXPRESSION OF INTEREST FOR 3. | Net Profit / (Loss) for the period / year after tax 42.34 65.97 48.09 164.02 182.16 260.22
KGR GEMS AND BULLION PVT LTD (after extraordinary items)
OPERATING GOLD REFINERY AND IN JEWLLERY 4. | Total Comprehensive Income for the period / 42.34 65.97 48.09 164.02 182.16 257.23
MANUFACTURING AT PUNALUR, KERALA year [comprising profit / (loss) for the period /
. . year (after tax) and Other Comprehensive

(Under sub-regulation (1) of regulation 36A of the Insolvency and Bankruptcy Board of income] after tax

India (Insolvency Resolution Process for Corporate Persons) Regulati 2016) 5. | Equity Share Capital 43.63 43.60 43.54 43.63 43.54 43.58
SL. RELEVANT PARTICULARS 6. | Earnings per share of 2 1/- each (before
- extraordinary items)

1 | Name of the corporate debtor along with PAN & | KGR GEMS AND BULLION PVT LTD (a) Basic: 0.97 1.50 1.10 3.74 4.16 5.95

CIN/LLP No. CIN : U27205KL2019PTC059904 (b) Diluted: 0.96 1.50 1.09 3.73 4.15 5.92
PAN : AAHCK8268J 7. | Earnings per share of % 1/- each (after

2 | Address of the registered office Building No:402/3, Mathra PO, Karavaloor, Punalur, extraordinary items)

Kollam, Kerala, India - 691333 (a) Basic: 0.97 1.50 1.10 3.74 4.16 5.95

3 | URL of website NA (b) Diluted: 0.96 1.50 1.09 3.73 4.15 5.92

4 | Details of place where majority of fixed assets Building No: 402/3, Mathra PO, Karavaloor, Punalur, Extract Of Unaudited consolidated Financial Results for
are located Kollam, Kerala, India - 691333 .

5 |Installed capacity of main products/ services Gold Refinery (converting Gold dores to Bullion) the Quarter and Nine months ended 31.12.2025 (R in crores)

30,000 KG per annum
- - - - For the three months ended For the nine months ended | For the year ended

6 | Quantity and value of main products/ services Manufacturing of this company not yet commenced.
soldin fast financial year uring previous year purchased and sold old gold Sl Particulars 31.12.2025 | 30.09.2025 | 31.12.2024 | 31.12.2025 | 31.12.2024 31.03.2025

worth Rs.17 crores. No

7| Number of employees/ workmen 9 employees at present. (Unaudited) (Unaudited) | (Unaudited) (Unaudited) | (Unaudited) (Audited)

8 | Further details including last available financial | Details can be obtained from the Resolution 1. | Total income from operations (net) 1,403.51 1,340.92 1,268.65 4,210.51 4,039.74 5,577.82
statements (with schedules) of two years, lists of | Professional office or can be obtained as reply on 2. | Net Profit / (Loss) from ordinary activities after tax 57.06 65.29 60.22 196.20 222.58 313.72
creditors are available at URL: email to cirp k¢ i il.com 3. | Net Profit / (Loss) for the period / year after tax 57.06 65.29 60.22 196.20 222.58 313.72

9 | Eligibility for resolution applicants under section | Details can be obtained from the Resolution (after extraordinary items)

25(2)(h) of the Code is available at URL: Professional office or can be obtained as reply on 4. | Total Comprehensive Income for the period / 57.06 65.29 60.22 196.20 222.58 310.58
email to cirp.kgrgemsandbullions@gmail.com year [comprising profit / (loss) for the period /

10 | Last date for receipt of expression of interest 22-01-2026 Revised to 06-02-2026 year (after tax) and Other Comprehensive

Income] after tax

11 | Date of issue of provisional list of prospective 27-01-2026 Revised to 11-02-2026 5. | Equity Share Capital 43.63 43.60 43.54 43.63 43.54 43.58
resolution applicants 6. | Earnings per share of % 1/- each (before

12 | Last date for submission of objections to 01-02-2026 Revised to 16-02-2026 extraordinary items)
provisional list (a) Basic: 1.30 1.49 1.38 4.48 5.09 7.17

13 | Date of issue of final list of prospective resolution | 11-02-2026 Revised to 26-02-2026 (b].D”UtEd: 130 1.48 137 4.46 5.07 7.14
applicants 7. | Earnings per share of % 1/- each (after

- " - extraordinary items)
14 E:atleuZ{i:)sr?l:a(:rz;n;i;mr:tlon memorandum, 14-02-2026 Revised to 26-02-2026 (a) Basic: 1.30 1.49 1.38 4.48 5.09 7.17
quest for resolution plans " .
{o prospective resolution applicants (b) Diluted: 1.30 1.48 1.37 4.46 5.07 7.14

15 | Last date for submission of resolution plans 16-03-2026 Revised to 31-03-2026 Note:

16 | Process email id to submit Expression of Interest | cirp.kgrgemsandbullions@gmail.com 1. The above unaudited standalone and consolidated financial results for the quarter and nine months ended December 31, 2025 were reviewed by the Audit

17 | Details of the Corporate Debtor's Registration Registered as MSME Committee and approved by the Board of Directors and taken on record at the meetings held on January 28, 2026.
status as MSME

2. The above is an extract of unaudited financial results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the unaudited financial results are available in the Company's website (www.vguard.in) and on the websites
of the National Stock Exchange of India Limited (www.nseindia.com) and BSE Limited (www.bseindia.com).

Date: 28-01-2026 Sid CA.George Varkey

Place: Kochi Resolution Professional of KGR Gems and Bullion Pvt Ltd For V-GUARD INDUSTRIES LIMITED

IBBI Regn No. IBBI/IPA-01/IP-P00433/2017-18/10756 Place: Kochi sd/-
Building No.110, Ground Floor, Surabhi Nagar, Kakkanad, . o .
Kochi, Kerala, 682030 Tel: 7012903235 Date: 28.01.2026 Managing Director
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Tel : 0484-4335000, Email : mail@vguard.in  CIN: L31200KL1996PLC010010
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