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ADNOC to supply
US LPG to India
I

New DelhifSingapore: Abu Dhabi
National Oil Company will start
replacing some of the liguefied
petroleum gas it supplies to
India with cheaper US cargoes
from June, industry sources
said, as US-China tariffs rejig
global trade flows. The move
will enable ADNOC to ship
more of its own LPG to China,
where buyers are paying higher
premiums to replace US supply
after Beijing imposed steep
tariffs on US goods, and reduce
LPG costs for India, the world's
No. 2 importer. reuters
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BPCL net falls 8.3%in
Q4 On margin squeeze

Dur Bureau
Mew Delhi

State-run Bharat Petroleum
Corporation (BPCL) on
Tuesday reported a 8.3 per
cent year-on-year growth in
its consolidated net profit
for Q4 FY25 to around
4,392 crore in Q4 FY25
largely on account of a weak
refining margins and LPG
under recovery.

However, the oil market-
ing company (OMC) repor-
ted a 15.4 per cent growth se-
quentially in its net profit
during the March quarter,
largely due to better gross re-
finery margins (GRMs).

BPCL reported a GRM of

$9.20 per barrel in Q4 FY25
against $5.60in Q3 FY25.

TOTAL INCOME FLAT
The company posted a con-

solidated total income of

around 1.28 lakh crore,
which is almost flat on a
quarter-on-quarter  basis,
but lower to ¥1.33 lakh crore

reported in Q4 FY24.

The CPSU’s total ex-
penses during Q4 FY25 was
marginally lower at %1.22
lakh crore compared to X1.23
lakh crore in Q3 FY25 and
T1.26lakh crorein Q4 FY24.

In its results filing on the
BSE, BPCL said that its aver-
age GRM for FY25 was $6.82
perbarrel ($14.14in FY24).

As on March 31, 2025,
BPCL had a cumulative net
negative buffer (under re-

covery) of around
110,446.38 crore.
OPERATIONAL METRICS

BPCL achieved its highest-
ever throughput of 40.51
million tonnes (39.93 mt).

“During the current year,
the corporation has achieved
the highest-ever market
sales of 52.40 mt (51.04 mt).
Sales has grown 2.66 per
cent,” it said. During Q4, the
OMC achieved a throughput
of 10.58 mt (10.36 mt). Mar-
ket sales increased to 13.42
mt (13.18 mt), a growth of
1.82 per cent.
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BPCL Q4 net profit
slides 8% to 34,392 cr.

The Hindu Burean
MUMEBAI

Bharat Petroleum Corpora-
tion Ltd. (BPCL) reported
an 8% fall in consolidated
net profit for the fourth
quarter ended March 31,
2025, to ¥4,392 crore from
34,790 crore in the year-
earlier period.

The company’s revenue
for the quarter declined
4% to %1,26,916 crore year
on year (YoY). The board
has recommended a divi-
dend of 5 per share with a
face value of 10 each.

For FY25, the compa-
ny’s net profit plunged to
$13,337 crore from 26,859
crore in the previous year,
down 50%. Annual sales
revenue also fell slightly

The board has recommended a
dividend of ¥5 per share with a
face value of 10 each. REUTERS

above 1% to ¥5,00,517 crore
from %5,06,993 crore in
the previous year.

On a standalone basis,
BPCL has recorded an an-
nual net profit of 13,275
crore as compared with a
net profit of ¥26,673.50
crore in the previous year.
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BPCL Quarterly
Profit Slides 8%

Our Bureau

Mumbai: State-run Bharat Petrole-
um Corporation Ltd (BPCL) has re-
ported an 8.3% drop in quarterly
consolidated net profit, pulled down
bylowerrefining marginsandlosses
onsubsidised domestic LPG sales.

Profit for the March quarter came
in at ¥4,391.83 crore compared with
T4,789.57 crore a year ago. For FY25,
profit halved to ¥13,336.55
crore from %26,858.84 cro-
rein FY24.

Total income during the
quarter was down 3.6% at %1,27,720
crore compared with %1,32,593.5 cro-
re a year ago. For FY25, total income
was down at 5,03,202 against
¥5,09,227 crore a year ago.

BPCL registered a gross refining
margin (GRM) of $9.20 per barrel in
the current quarter against a GRM
of $5.60 per barrel in the third quar-
ter on asequential basis.
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BPCL reports standalone net profit of ¥3,214.006 cr in 4th quarter of FY25

BPCL and other state-owned fuel retailers sold LPG at rates lower than cost but were not compensated by the government in FY25

NEW DELHI: Bharat Petro-
leum Corporation Ltd (BPCL)
on Tuesday reported a 24 per
cent drop in its March quarter
net profit on the back of losses
on sale of subsidised domes-
tic cooking gas LPG and lower
refining margins.

Standalone net profit of
Rs 3,214.06 crore in January-
March - the fourth quarter
of April 2024 to March 2025
financial year - compared with
Rs 4,224.18 crore earnings in
the same period a year back,
according to a stock exchange
filing of the company.

Profit fell 31 per cent quar-
ter-on-quarter when compared

with Rs 4,649.20 crore earnings
in the October-December 2024
period.

BPCL and other state-
owned fuel retailers sold cook-
ing gas LPG at rates lower than
cost but were not compensated
by the government in 2024-25
fiscal (FY25).

LPG is a subsidised fuel,
and the government is sup-

Closer Look

» Revenue from operations fell 4% to Rs 1.26L cr in Q4

hiked excise duty on petrol and

diesel by Rs 2 per litre each to

raise about Rs 32,000 crore in
dditional revenue.

» BPCL in said it lost Rs 3,217.82 crore on selling domestic
LPG at below cost in Q4 & Rs 10,446.38 crore in FY25

» BPCL reported net profit of Rs 13,275.26 crore
in FY25 on a revenue of Rs 5 lakh crore

» In 2023-24, BPCL had reported highest ever
annual profit of Rs 26,673.50 crore

posed to provide
to the three retailers to make
up for the difference between
the retail selling price and the
actual cost of production.
‘This, however, did not
happen in FY25. Earlier this
month, the government hiked

LPG price by Rs 50 per 14.2-
kg cylinder to cover some of
the gap between cost and retail
price.

Domestic cooking gas is
still sold at a loss.

BPCL in the filing said it

lost Rs 3,217.82 crore on sell-
ing domestic LPG at below cost
in the January-March (Q4) and
Rs 10,446.38 crore in the full
FY25.

Alongside raising LPG
prices, the government had

This additional revenue, Oil
Minister Hardeep Singh Puri
had on April 7 said could be
used to provide LPG subsidy to
BPCL and other retailers.

BPCL earned $6.82 on
turning every barrel of crude
oilinto fuel, down from $14.14
per barrel gross refining mar-
ginin FY24.

Revenue from operations
fell 4 per cent to Rs 1.26 lakh
crore in Q4.

For the full fiscal FY25,
BPCL reported a net profit

halving to Rs 13,275.26 crore
onarevenue of Rs 5 lakh crore.
In 2023-24, BPCL had
reported highest ever annual
profit of Rs 26,673.50 crore
after it, as well as other state-
owned fuel retailers Indian Oil
Corporation (I0C) and Hin-
dustan Petroleum Corporation
Ltd (HPCL), did not pass the
benefit of a reduction in global
oil prices to consumers in form
of a petrol and diesel price cut.
The three firms made hand-
some margins on two fuels,
resulting in bumper profits.
BPCL said its refineries pro-
cessed 10.58 million tonnes of
crude oil in Q4, up from 10.36

million tonnes a year back.
In FY25, refinery through-
put was 40.51 million tonnes
as opposed to 39.93 million
tonnes in the previous fiscal.

Q4 EBITDA was up 2.5 per
centat Rs 7,765 crore.

Market sales rose 1.82 per
cent to 13.42 million tonnes
in Q4 and by 2.66 per cent
to 52.40 million tonnes in
FY2024-25.

The board of directors of
the company announced a final
dividend of Rs 5 per equity
share.

This is in addition to the
interim dividend of Rs 5 paid
earlier in FY25. m
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DECLINE ATTRIBUTED TO UNDER RECOVERIES ON SALE OF LPG

BPCL's Q4 net falls 8% on
weaker refi Ining margins

ARUNIMA BHARADWAJ
New DE"‘[I ﬁ.prll 29

STATE-OWNED  BHARAT
PETROLEUM (BPCL) on Tues-
day reporteda fallof 8% in its
consolidated net profit for the
lastquarter ofthe financial year
2024-25 at T4,391.83 core
from ¥4,789.57 crore in the
same period the previousfiscal.
The decline in profit can be
attributed toweakergrossrefin-
ing marginsand under recover-
ies made on the sale of LPG
(liquified petroleum gas).

The firm's average gross
refining margin (GRM) for the
year ended March 31,2025 is
56.82 per barrel down from
514.14 perbarrelin FY24,

On a sequential basis, how-
ever,the net profit increased by
15. 4% from¥3,805.94 crorein
Q3FY25. The quarterly perfor-
mance is driven by improved
refining and marketing mar-
gins, strong sales growth, and
operational excellence, the
company said. BPCL registered
a gross refining margin of

FINANCIAL EXPRESS
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59.20/bblin the current quar-
teragainsta GRM of $5.60/bbl
inQ3FY25.

The firm's revenue from

operations during the quarter
underreviewdeclinedby4%on
yearto¥1.27 lakhcrore.

In the overall financial year

2024-25, the state-owned OMC
registered a fall of as much as

50% in its net profit to

$13,33 6.55 crore compared to

¥26,858.84 crorein FY 24,
BPCL's operating margin

30 April 2025

fell to 4.13% during the last
quarter of FY25 compared
with 5.26% in the same period
ayearago.

For FY25 the operating
marginstoodat 2.27% against
6.87%inFY2 4. Thecompany’s
consolidated domestic market
sales grew by 1.8% to 13.42
million tonnes in Q4FY25
from 13.18 million tonnes
in Q4FY24,

Refinery throughput also
increased to 10.58 million

tonnes during the period from
1036 million tonnes in
Q4FY24.In the financial year
2024-125 BPCL achieved its
highest ever throughput of
40.51 million tonnes against
39.93 million tonnes in FY24,

Thefirm's Board of Directors
has recommended a final divi-
dend of ¥5 per equityshare of
facevalue of ¥10 each.

BPCLhas set the goal for its
capex for 2025-26 at around
T19,000crore, it hasearliertold
FE.Italso plans to increase the
share of petrochemicals in its
business mix to 8% of its total
portfolio by 2028-29 from the
current 2%.

Just recently, the firm also
entered into a joint venture
agreement with Sembcorp
to explore renewable energy
and green hydrogen projects
across India.

Theagreementwillalso con-
sider projectsingreen ammonia
production and bunkering,
emissions reduction for port
operations and other emerging
green fuel technologies.
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Indianrefiners buy more US
crude before May trade talks

Indian refiners have been boosting US oil purchases
before trade talks between the two nations next month.
Around 11.2 million barrels of crude are set to arrive in
India from the US in June, the highest volume since last
BLOOMBERG  August, according to provi-
sional data from analytics
firm Kpler Ltd. That comes
after a drop in prices in the
West Texas Intermediate
benchmark as the result of
lower demand.
BLOOMBERG
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TEPID RESPONSE FROM INVESTORS

Shell’s Sprng Sale Plan
Hits Valuation Bump

Reghu Balakrishnan
& Sanjeev Choudhary

Mumbai | New Delhi: Anglo-Dutch oil
firm Shell Plc’s plan to sell its Indian re-
newable energy platform Sprng Energy
has hit a roadblock due to tepid respon-
ses, said multiple people aware of the
matter. Shell’s discussions with various
strategic investors took a backseat due
tovaluation mismatches, they said.

Shell was in discussion with Mumbai-
based Sekura Energy, the Edelweiss Al-
ternatives-owned energy platform, to
sell a 300-MW portfolio at a 71,200 crore
enterprise value, ET reported in Janu-
ary Thetalksdidn’tmaterialiseduetoa
valuation mismatch and the proposed
deal got called off.

There wasa gap of about15-20% inthe
offer given by investors for Sprng Ener-
gy assets, causing Shell tohold its plans
for the time being, said the people. Shell
had acquired Sprng Energy from the
UK-based private equity investor Actis
in August 2022 at an enterprise value of
$1.55billion.

ET reported in December that Shell
was engaged in discussions with ONGC
tosellits 125 MW operational solar ener-
gy asset in Rajasthan. The exclusive
talks had started after the state-run
energy explorer became the highest bid-
der for the asset. Negotiations, however,
slowed in recent months over certain is-

Talks Gone Cold

Valuation mismatch delays
Shell's sale of Sprng Energy

Buyers offered 15-20%
lower than expected

%1,200 cr

deal for 300 MW
portfolio collapsed

sues, which a source familiar with the
matter said could be a deal-breaker.

The Sprng Energy deal size is also
small and therefore didn't get much at-
tention of the ONGC management,
which was occupied withlargerprojects
like acquiring Ayana Renewable Power
and PTC Energy, added the source.

However, another source said both
parties are still talking and may sort
outtheoutstanding issuesand closethe
deal shortly. ONGC, which aims to have
a renewable energy portfolio of 10 GW
by 2030, is currently engaged in setting
up 1 GW of renewable energy projects
organically.

Spokespeople for Shell, Sekura and
ONGC declined to comment.

AT A GLANCE

23GW
operational
+5 GW pipeline

65%
capacity
backed by
long-term PPAs

Maijor buyers
SECI, NTPC,
Gujarat Urja
Vikas Nigam

Sprng Energy is a wholly owned enti-
ty of Mauritius-based Solenergi Power,
which is in turn 100% owned by Shell
Overseas Investment BV. It has opera-
tional solar and wind energy assets of
2.3 GW, with a pipeline of 5 GW assets.

Though Shell had hired HSBC to sell a
portfolio of 1 GW at one go, it changed
strategy later and decided to monetise
assets separately. It is not certain whet-
her Shell will continue its sale process
or opt forlisting Sprng Energy in India.

According to a CARE Ratings report,
more than 65% of Sprng Energy’s ope-
rational capacity is tied up through
long-term power purchase agreements
(PPAs) where the purchaser has a
strong credit profile.
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Trade Tensions
to Hit India Oil
Consumption:
World Bank

OurBureau

New Delhi: India’s oil consump-
tion, alongside China, Indonesia
and Vietnam, is expected to be
adverselyimpacted by theecono-
mic fallout of escalating trade
tensions, said the World Bank on
Tuesday.

Globally, oil consumption is an-
ticipated to rise by just 0.7 mil-
lion barrels per day in both 2025
and 2026, which is around half of
the average annual growth bet-
ween 2015 and 2019.

The World Bank also expects
Brent oil price to average $64/bbl
in 2025, and further decline to $60/
bbl in 2026, due to slower global
economic growth amidst rising
trade tensions and uncertainty.

“Higher commodity prices ha-
ve been a boon for many develo-
ping economies, two-thirds of
which are commodity expor-
ters,” said Indermit Gill, World
Bank Group’s chief economist
and senior vice president for de-
velopment econo-
mics.

“But we’re now
seeing the highest
price volatility in
more than 50 ye-
ars. The combina-
tion of high price

World Bank

g gs::;:;e nt volatility and low

$64/bblin prices spells tro-
2025, and uble,” he added.

decline to Global commodi-
$60/bbl ty prices are fore-
in2026 casted to fall by

12% in 2025, follo-
wed by a further 5% decrease in
2026. In nominal terms, prices
willremain higher than pre-pan-
demic levels, but when adjusted
for inflation, they are likely to
dip below the average seen bet-
ween 2015 and 2019, according to
the report titled 'Commodity
Markets Outlook'.

Lookingahead, global coal con-
sumption is projected to grow in
2025 and 2026, largely driven by
India, the World Bank noted.

“Among the major producers,
India is the only country where
output is expected to increase,
supported by government poli-
cy,” itsaid.

India’s coal consumption decli-
ned by a third to 70 million metric
tonnes in 2024, while production
rose by 80 mmt. On a global scale,
the consumption growth slowed
to about 80 mmt in 2024, “less than
a third of the increase recorded
over the previous two years”, ac-
cording to the World Bank.

India is expected to be the pri-
mary driver of coal demand
growth, with renewable energy
meeting only a limited portion
of the country’s growing electri-
city needs, itadded.
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