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Please take the same on your record and kindly acknowledge the receipt. 
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Yours Truly, 
For, Symphony Limited 
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Company Secretary and Head - Legal 
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India’s state-owned oil-mar-
keting companies (OMCs)
are staring down an abyss

in 2025 on the heels of a disap-
pointing annual budget for oil
and gas for 2025-26 and from
the volatility in oil and gasmar-
kets caused by the Trump
administration’s disruptive
energy tariff policies. These
developments come amid dis-
counted Russian oil flows, a
mainstay of gross refiningmar-
gins for Indian refiners, slowing
to a trickle in the face of the
latest US sanctions and expen-
sive alternative supplies.

USPresidentDonaldTrump
initially threatened tariffs as
high as 60per cent onChina and
25per cent onMexico and
Canada, subsequently reducing
rates to 10per cent forChinese
imports and for energy imports from
CanadaandMexico. The changeswere
effective fromTuesdaybuthavebeen
delayedbyat least amonth for itsNorth
American tradingpartners.

Trump’s tariffs have roiled oil
markets over concerns of potential
near-term supply disruptions. After
an initial spurt, gains on crude oil
pricesmore than halved on the news
that some tariffsmight be delayed.
European benchmark Brent futures are
now at $76 per barrel, after closing at
around $82 per barrel on January 15,
reflecting the volatility fromTrump’s
policy announcements.

TrumponTuesdayordered reinstat-
ing a “maximumpressure” campaign
on Iran,whichhad last year illegally
exported around 1.7millionbarrels per
day (bpd) of oil, primarily toChina. In
response to thenews thatTrumpwould
sign theorder, benchmark crudeoil
prices spikednearly $2per barrel,UK
market intelligenceproviderEnergy
Intelligence reported.

China, in turn, has slapped
retaliatory tariffs of 15 per cent onUS
liquefiednatural gas (LNG) and 10per
cent on imports ofUS crudeoil. Prices
ofEuropeangas benchmarkTTF,
a referencepoint for spot LNGrates,
have increasedbymore than30per
cent sinceDecember to a 15-month
highof over $16permillionBritish
thermal units, saidGregMolnár, gas
analyst at the InternationalEnergy
Agency, in aLinkedInpost.

Volatilemarkets
Volatile oil prices impact India’s fiscal
position andoil company finances, and
a sharp rise inLNGprices threatens to
unravel India’s projected 12per cent
growth indemand for the fuel this fis-
cal.While tradersmayembrace volatil-
ity, state-run refiners and Indianpolicy-
makers prefer price stability because
they aredevoidof instruments tohedge
volatility at thepumpbypassingon rate
changes to consumers.

“Certainly it helps to have a
more stable pricing regime,” said
Prashant Vasisht, senior vice-president
and co-group head, corporate ratings,
at Icra, a USMoody's affiliate. “Overall,
it could impact theirmarketing
margins because auto fuel levels
are static. Higher prices eat away
marketingmargins.”

Therehavebeen concerns of run
cuts by Indian refiners, but supply avail-
ability fromother crudeoil suppliers
doesnot seem tobe an issue fornow,
said Singapore-based consultancyFacts
Global Energy in a report. “Of course,
this does impactmargins.” The coun-
try’s crudeoil basket averaged$82.5 per
barrel as of January 21, a sharp rise from
$73.3 per bbl inDecember 2024, it said.
TheFebruary average is at $78.4per bbl,

according to theoilministrydata.
The finances of oil-marketing com-

panies rest onaTrishul, an industry
source explained. The threeprongs of
profitability are gross refiningmargins,
orwhat a refinermakes turning crude
oil into fuels;marketingmargins, or
what IndianOil orBharat Petroleum
earn fromsellingpetrol anddiesel at
pumps; and liquefiedpetroleumgas
(LPG)margins.At themoment all three
look challenged.

SingaporeGRMs, a benchmark for
Indianmargins, ranged froman
anaemic 30 cents to $3per barrel in the
last twoweeks. TheGRMs remainweak,
aMumbai-based senior analyst said.
Marginshavemore thanhalved for
state-run refiners in the just concluded
December quarter fromayear earlier,
the companydata shows.

Marketingmargins also seem inade-
quate to cover lowprofits fromrefining.
Marketingmarginshavemore than
doubled fromas lowas ~2.60per litre
late lastmonth,whencrudeoilwas over
$80per barrel, to ~6per litre at $76.4per
barrel crude, but the sensitivity to crude
oil prices is high, and the current volatil-
ity impacts profits at thepump.

LPGdrag
Marketingmargins at ~5 per litre are
“marginally above average,” the
analyst said. Typically, in the past,
oil-marketing companies would use
the swings inmarketingmargins to
compensate for losses incurred from
fixed prices of petrol and diesel. LPG
under-recoveries were compensated—
as seen in the ~22,000 crore provided
to oilmarketing companies by the
government in 2022-23.

That support is no longer available.
Marketingmargins onpetrol anddiesel
need tobe around ~8per litre to
compensate for losses incurredonLPG,
another analyst said. Thatwould
require crudeoil at $70per barrel levels
ona sustainedbasis, something
unlikely given the current turmoil in oil
markets fromTrump’s energypolicies.
TheUSPresident’s actions against Iran

threaten to takemore than 1millionbpd
of crudeoil out of themarket—around
a fifth of India’s oil demand.Andwith
SaudiArabia-ledOrganizationof the
PetroleumExportingCountries (Opec)
oil grouping reportedly comfortable
withoil pricesof $80perbarrel, it may
be reluctant to compensate for the losses
of IranianbarrelswithOpecbarrels.

“LPG is a substantial drag on the
profitability of OMCs,” Vasisht said.
Subsidies provided for direct benefit
transfer of ~1,500 crore, and the ~9,100
crore allocated for the Ujjwala LPG
scheme for 2025-26 are inadequate, he
added. OMCs are expected to post
under-recoveries of ~40,000 crore on
LPG sales by the end of this financial
year, analysts estimate.

IndianOil’s earnings (April-
December), after adjusting for LPG
under-recoveries,wouldhavebeen
~19,000crore/~20,000crore andnot
~5,500 crore, said SmartsunCapital’s
SumeetRohra, a fundmanager, in the
company’s latest quarterly earnings
call, according to the transcript. Rohra
said that the companyhad lost a stag-
gering ~95,000crore inmarket cap, and
the currentmarket cap is just a third of
its assets of ~4,85,000crore. IndianOil
Director of FinanceAnuj Jain replied
that “the government is fully seizedof
thismatter and is definitely going to
supportOMCs”.

OilministerHardeepSinghPuri
also suggested some formof
compensation toOMCsduringapress
briefing inMumbai lastmonth.But
thegovernmenthasmadenoprovision
in the2025-26Budget, presented to
ParliamentonFebruary 1, to compen-
sate state-run refiners for losses incurred
in sellingdomesticLPG tohouseholds
atbelowcost. Fuelpriceswere
unchanged last yearbecauseof impor-
tant state andLokSabhaelections.

Sanctionwoes
Adding to refiners’woes is the
likelihoodof erosion indiscounted
crudeoil fromRussia for thenext few
months.A shortfall in Februarywill be
minor, but state-run refiners expect a
larger supply gap inMarch. Theremay
be interruptions in flows inApril and
uncertainty further down.

FactsGlobal estimated that 450,000
bpdofRussian crude oil exports to
Indiawere at risk following the January
10 sanctions by theUS.Others estimate
it at 600,000bpd. State-run refiners
have issued tenders for over 15million
barrels of crude oil for deliveries in
March andApril, with someof the bar-
rels changinghands at a $4-5 per barrel
premiumover theDubai benchmark—
that compares to premiumsof $1-1.5 per
barrel prior to sanctions, increasing
crude oil sourcing costs for refiners,
and further impacting profitability.

A sharp rise in
LNG prices

threatens to
unravel India’s
projected 12%

growth in
demand for
the fuel this

financial year

BARREL OF
TROUBLE
Trump’s tariffs onhismajor tradingpartnersand India’s
2025-26Budget jeopardise the country’s growingdemand
for fuel andputoil company financesunder strain

REFINED STORY
GROSSREFININGMARGINSOFOIL-MARKETINGCOMPANIES (in $perbarrel)

LPGunder-recoveries forApr-DecFY25 (~cr)
Source: Company/industry data
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Extract of Unaudited Financial Results
for the Quarter and Nine months ended December 31, 2024

(` in Crores except earnings per share)

Sr.
No. Par/culars

Quarter ended Nine months ended Year ended
December 31,

2024
December 31,

2023
December 31,

2024
December 31,

2023
March 31,
2024

Unaudited Unaudited Unaudited Unaudited Audited
1 Total Income from Opera�ons 1,686.03 1,492.75 5,004.12 4,577.40 6,097.18
2 Net Profit for theperiod

(before Tax, Excep�onal and/or Extraordinary items) 487.59 422.16 1,404.24 1,228.07 1,617.75
3 Net Profit for the period before tax

(aBer Excep�onal and/or Extraordinary items) 487.59 422.16 1,404.24 1,228.07 1,617.75
4 Net Profit for the period aBer tax

(aBer Excep�onal and/or Extraordinary items) 360.78 310.98 1,047.40 914.16 1,201.22
5 Total Comprehensive Income for the period

[comprising Profit for the period (aBer tax) and
Other Comprehensive Income (aBer tax)] 360.79 311.89 1,047.42 916.88 1,201.24

6 Equity Share Capital 21.25 21.25 21.25 21.25 21.25
7 Reserves (excluding Revalua�on Reserve)

as shown in the Audited Balance sheet of
previous year - - - - 3,677.64

8 Earnings Per Share ` (Face value of ` 10/- each)
(not annualised except for the year endedMarch)
Basic : 169.78 146.34 492.89 430.19 565.28
Diluted : 169.78 146.34 492.89 430.19 565.28

Note : The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchange under Regula�on 33 of
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015. The full format of the Quarterly Financial Results is available
on the Stock Exchange website at www.bseindia.com and on the Company’s website at www.abbo�.co.in. The same can be accessed by
scanning the QR code provided below.

For and on behalf of the Board of Directors of
Abbo� India Limited

SWATI DALAL
Place : Mumbai Managing Director
Date : February 5, 2025 DIN : 01513751
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dlpLy„$cdp„ Ad©sõ“p“ bpv$ AMpX$pAp¡“y„  âõ’p“: L$piu A“¡ Aep¡Ýep ̂ pddp„ ‘X$ph “pMi¡

L$p¡au-Qp¡L$g¡V$-d¡Nu krls_p
¡̀L$]N_p cph h^pfhp s¥epfu

_hu qv$ëlu:
cpfs_p Of Of ky^u ̀ lp¢Qu Ne¡gu d¡Nu A_¡ rgS>S>sv$pf _¡õg¡

L$p ¡au krls_u b°pÞX$_p cph
ApNpdu qv$hkp¡dp„ h^u S>i¡. L$p¡au
sp¡ rhðcfdp„ dp¢Ou \C flu R>¡
A_¡ s¡_p cphdp„ 75%_p¡ h^pfp¡
\ep¡ R>¡ S>¡\u vy$r_epcf_u L$p¡au
b°pÞX$_p cphdp„ h^pfp¡ \ep¡ R>¡

S>¡ _¡õg¡_¡ `Z gpNy `X¡$ R>¡. _¡õg¡_p Q¡fd¡_ kyf¡i _pfpeZ¡ S>Zpìey„
L¡$ MpÛ azNphp¡ kss h^sp¡ Åe R>¡ S>¡ N°plL$p¡_¡ Akf L$f¡ R>¡ A_¡
gp¡L$p¡_u Mfuv$u OV$u R>¡. _¡õg¡ s¡_u AÞe b°pÞX$ qL$V$L¡$V$ Qp¡L$g¡V$-
k¡g¡gL$_p cph `Z h^pfi¡. s¡Ap¡A¡ bS>¡V$_u âi„kp L$fsp L$üy„ L¡$
A_¡L$ bS>¡V$ Å¡NhpCA¡ v¡$i_p dÝed hN®_u tQsp_¡ Ap¡R>u L$fhp
âepk L$f¡ R>¡. s¡Ap¡A¡ õhuL$pey® L¡$ lh¡ L$p¡C b°pÞX$ ApMp cpfsdp„ R>hpC
Åe s¡ qv$hkp¡ `yfp \ep. âpv¡$riL$ b°pÞX$ `Z dS>b|s b_u flu R>¡
A_¡ s¡\u L„$`_uAp¡ dpV¡$ s¡_u ìeylfQ_p bv$ghu `X¡$ R>¡.

L$p¡au_p¡ cph
vy$r_epdp„ 75%
S>¡V$gp¡ hÝep¡

âepNfpS> , sp.5
 hk„s ‘„Qdu Ad©s õ“p“

bpv $  AMpX $ pAp ¡A ¡  âõ’p“
L$fhp“u s¥epfuAp¡ iê L$fu v$u^u
R>¡. A¡L$ AMpX$p“p¡ ^prd®L$ ÝhS>
Dspfu g ¡hpdp „  Apìep ¡  R > ¡ ,
L¡$V$gpL$“u c|rdL$p b“hp gpNu R>¡.
âõ’p“ dpV$¡ iyc dylŸs® Å¡hpdp„

Apìep¡ R>¡. i¥h AMpX$p“p ̂ prd®L$
“¡spAp¡ dlprihfpÓu ky^u bpbp
rhíh“p’“p il ¡fdp „  ‘X $ ph
“pMhp“u s¥epfu L$fu füp R>¡,
sp¡ L¡$V$gpL$ Ðep„ cp¡g¡“p’ kp’¡
lp¡mu d“phhp“u s¥epfu L$fu füp
R>¡.

h ¥ óZh A“ ye pe uAp ¡

Aep¡Ýep“p AMpX$pAp¡dp„ S>i¡
A“¡ fpd g‰p“p QfZp¡dp„ dp’y„
“dphi¡. Dv$pku A“¡ r“d®m
AMpX$pAp¡A¡ cNhp“ rhóÏ“p
r“hpkõ’p“ lqfÜpf S>i¡ A“¡
dlpL y „ $cdp „ s ¡d“p fp ¡L $ pZ’u
d ¡mh ¡g ‘ yÎe gp ¡ L $ p ¡  k y^ u
‘lp¢QpX$i¡. ‘„Q“pd Aphpl“
AMpX$pdp„ âõ’p“ dpV$¡“u k„‘|Z®
s¥epfuAp¡ Qpgu flu R>¡, ‘f„sy

L$piu“u dygpL$ps dpV$ ¡“p iyc
dylŸs® A„N¡ QQp® Qpgu flu R>¡.
^prd®L$ epÓp L$piu rhíh“p’ sfa
ApNm h^i¡.

AMpX$p“p ^d®Ny{ A“„s
L$p¥ig dl„s rihv$pk“p S>Zpìep
A“ykpf iyc kde ‘kpf ’sp„“u
kp’¡ S> ^prd®L$ rhr^ dyS>b
^prd®L$ ÝhS>“¡ “uQ¡ Dspfhpdp„
Aphi¡ A“¡ epÓp L$piu rhð“p’
v $fbpfdp „  S>eS>eL $ pf kp’ ¡
ApNm h^i¡. A¡ S> AMpX$p“p
Ah^¡i ‘yfuA¡ S>Zpìey„ L¡$ s¡d“p¡

h¥óZh A“yepeuAp¡ AMpX$p Aep¡Ýep S>i¡
A“¡ fpdgëgp“p QfZp¡dp„ dp’y„ “dphi¡

ApMp¡ AMpX$p¡ h^ydp„ h^y b¡-
ÓZ qv$hkdp„ L$piu ‘lp¢Qu S>i¡.
‘„Qpesu r“f„S>“u AMpX$pA¡
L$piu S>hp“y„ Apep¡S>“ L$ey¯ R>¡.
AMpX $ p“ p  q L $i p ¡ f  rNf u“ p
S>Zpìep A“ykpf, dlpLy„$c ‘R>u
kps¡e i¥h AMpX$p L$piudp„ c¡Np
’i¡ A“¡ k“ps““p rhL$pk dpV$¡
ApNm“u ep¡S>“pAp¡ b“phi¡.
15 a¡b°yApfuA¡ s¡d“p¡ AMpX$p¡

s¡d“p hs“ lqfÜpf S>i¡.
h¥óZh ‘f„‘fp“p r“dp£lu

A“u AMpX$p“p âdyM fpS>¡ÞÖ
v$pk Aep¡Ýep S>hp“p ‘p¡sp“p
r“Z®e rhi¡ S>Zphu füp R>¡.
kdp“ ‘f„‘fp“p r“hp®Z Ap“u
A“¡ qv$N„bf Ap“u AMpX$pAp¡“p
âk¹’p“ dpV$¡ kdp“ Apep¡S>“p¡
R>¡. “hp Dv$pku“ AMpX$p A“¡
dp¡V$p Dv$pku“ AMpX$p“p ÝhS>
“uQ¡ Dspfhp“u spfuM “½$u
L$fhpdp„ Aphu R>¡. “hp AMpX$p“p¡
ÝhS> b y^hpf ¡  A ¡V $g ¡  L ¡ $  5

a¡b°yApfuA¡ afL$phhpdp„ Aphi¡
A“ ¡  7 a ¡b ° yApf uA ¡  dp ¡ V $ p
AMpX$p“p ¡ ÝhS> afL$phhpdp„
Aphi¡. bX¡$ Dv$pku““p ^d®Ny{
’p¡X$p qv$hkp¡ dpV$¡ âepNfpS>“p

qL$X$N„S>dp„ ‘X$ph “pMi¡.s¡ ‘R>u
‘p¡sp“p d|m hs“ lqfÜpf S>hp
fhp“p ’i ¡ .  bX ¡ $  Dv $ pku“
AMpX $ p“ p dl „s v $ yN p ® v $ pk ¡
S>Zpìey „ L ¡ $ s¡d“p AMpX$p“y „

d y¿e pge q L $ X $N „S >d p „  R > ¡ .
dL$fk„¾$p „rs, dp¥“u Adphõep
A“¡ hk„s ‘„Qdu Ad©s õ“p“
‘R>u Ðep „ lpS>fu Ap‘hp“u
‘f„‘fp R>¡.

‘„Qpesu AMpX$p r“d®g¡
hk„s ‘„Qdu“p Ad©s õ“p““p
buÅ qv$hk¡ d„Nmhpf¡ dlpLy„$c
“Nfdp„ õ’pr‘s s¡“p¡ ^prd®L$
ÝhS> Dspfu gu^p¡ lsp¡.
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