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Sir/ Madam,
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US ‘economiconslaught’onIran
Monsoon revival
‘partlymitigates’
agri sector risks
manojit saha
Mumbai, 25 August

The recovery in southwest
monsooninJulyhelpedkharif
sowing to reach closer to nor-
mal levels, partly easing some
of the risks to the farm sector,
ReserveBankofIndia (RBI)of-
ficials said in an article on the
‘State of the economy’ in the
centralbank’sAugustbulletin.
About half of India’s working
population depends on agri-
cultureandalliedactivities.
RBI officials emphasised

that the rise in the consumer
price index (CPI) based infla-
tion, above the central bank’s
4 per cent target, to 4.45 per
cent inJuly from4.38percent
in June was mainly due to
supply-side pressures. While
thisuptickwasfuelledbyfood
and beverage prices, core in-
flation, which excludes vol-
atile food and energy prices,
remained unchanged, reaf-
firming “the lower pass-
throughof cost pressures”.
The article said the do-

mestic economy showed no-
table resilience to theongoing
global headwinds, marked by
buoyant domestic demand
andrisingmanufacturingand
services activity. Central bank
officials also highlighted that
financial conditions are char-

acterised by high credit
growth, comfortable liquidity
and softening G-sec yields,
backedbyareboundincapital
inflows. Turn to Page 19 >

RBI’S AUGUST BULLETIN

sanjeebmukherjee, sudheer pal
singh & asit ranjanmishra
NewDelhi, 25 August

TheDonaldTrumpadministration’s
“Operation Economic Outcast” —
aimed at strangling the Iranian
economy after nearly sixmonths of
war failed to deliver a decisivemili-
tary outcome — could further
squeeze India’s already dwindling
tradewithIranandraise freightand
crude-oil risksacrossWestAsia.
WhiletheTrumpadministration

isyet togivedetailsof its “economic
onslaught” onTehran,USTreasury
SecretaryScottBessenthaspressed
countries to take immediateaction,
threatening secondary sanctions
over their Iran exposure. Bessent
saidadditionalsanctions, including
against a largefinancial institution,
wouldbeannounced in thecoming

daysandweeks.
India exports about 5-6 million

tonnes of basmati rice annually,
with nearly 1 million tonnes des-
tinedfor Iran.Almost60percentof
India’s $1.3 billionof exports to Iran
inFY26 comprisedbasmati rice.
Basmati exporters fear second-

ary sanctions could further choke
supplies tooneof theirbiggestmar-
kets. BetweenApril and June 2026,
India exported about 120,847
tonnes of basmati rice to Iran,
nearly 62 per cent less than in the
year-agoperiod, traders said.
“Theclosureof theStraitofHor-

muz and the difficulty in transpor-
ting goods to Iran has already
impacted our basmati rice exports
since April 2026. A further squeeze
on supplies will hurt an already
badly hit market,” said a Haryana-
based rice exporter. Turn to Page 19 >

Gulf turmoil sendsNRIhomebuyersback to India
prachi pisal
Mumbai, 25 August

Non-resident Indians (NRIs) are
showing a spark of interest in buy-
ing luxuryhomes in Indiaamid the
on-again, off-again Iran war, lead-
ingpropertydevelopers said.
“Weareseeingaclearrise inNRI

interest. At Puravankara, NRIs ac-
counted for 9 per cent of our pre-
sales inQ1FY26; this increasedto13
per cent in Q4 FY26 and further to

15 per cent inQ1FY27. Significantly,
close to 87 per cent of our NRI de-
mand today comes from West
Asia,”saidMallannaSasalu,
chief executive officer
(CEO)-South, Puravankara.
NRIs based in the six

Gulf Cooperation Council
(GCC)countries—Bahrain,
Kuwait,Oman,Qatar,Saudi
Arabia, and the United Arab Emir-
ates—“todayviewIndiaasastable,
long-terminvestmentdestination”,

he said. US bases in GCC countries
have come under sporadic Iranian
attack since the outbreak ofwar on

February 28.
NRI buyers have been

booking apartments in
Mumbai,Bengaluruandthe
National Capital Region in
theprice rangeof~1-5crore,
according to developers

andexecutives.
The trend could mark a depar-

ture from last year, Abhishek

Lodha, managing director (MD),
Lodha Developers, predicted dur-
ing the firm’s earnings call for the
first quarter of FY27. “Uncertainty
abroad is and will cause NRIs to
wanttosecureahomebaseinIndia.
We also expect to see the same pat-
tern fromUS-based buyers for im-
migration-related reasons. Last
year, about ~35,000 crore flowed
from India into Dubai’s real estate.
Amaterial part of thatwill nowstay
in India,”he said. Turn to Page 19 >

WEST ASIA
CONFLICT

Source: Department of Commerce

Limiting exposure
India’s trade with Iran ($ mn)

EDIT 9 >
n Limits of ‘Economic D-Day’

Trade focus
Major exports to and imports
from Iran, in FY26 ($ mn)
Exports Value
Basmati rice 790
Drug formulations,
biologicals 62

Fresh fruit 58

Imports
Fresh fruit 190
Petroleum products 140
Bulk minerals and ores 22

n Strait of Hormuz has been
demined, claims Trump 8 >LUXURY LIVING

Indulgence, Business Standard’s quarterly
luxury issue, complimentary with today’s
edition, celebrates the spirit of space. Over
12 pages, the lifestyle special offers a tour
of home entertainment zones, gaming
spaces, home gyms, recovery rooms, and
in-house libraries, besides rare books and
maps to stock them with. It also features
the art-filled home of designers Rimple
and Harpreet Narula, and state-of-the-art
kitchens. There’s also something for the
furry friends whose world includes
Gucci, LV and Ralph Lauren.

years of
liberalisati n

Howreformsboosted
India’s infrabuild-out

TOOURREADERS
A 1-page report on ‘India’s-SME growth
story’ is being carried on page 5 in this
edition; an advertorial on ‘UPI at 10’ is on
page 22. No Business Standard journalist
was involved in its production. Readers are
advised to treat these as advertisements.
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NiftyMidcap 100
index scales
a newhigh
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Govt opensDRDO’s
conventionalmissile
tech to private firms
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Influenza cases push
up sale of painkillers,
anti-infectives
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the markets on tuesday
change †

Sensex 77,656.1 + 287.0
Nifty 24,334.6 + 115.5
Nifty Futures‡ 24,471.7 + 137.1
Dollar ~95.4 ~95.7 ‡‡
Euro ~111.3 ~111.7 ‡‡
Brent Crude ($/bbl) 88.3 * 90.8 ‡‡

Gold (10gm)** ~1,61,392.0 − ~113.0
†Over previous close; *(Sep) Premium on Nifty Spot ^Spot price at 6 pm IST
‡‡Previous close; *At 9pm IST; **Market rate exclusive of GST; Source: IBJA
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Making a recovery

June-end July-end August*

■Monsoon rainfall**

■ Kharif sowing#
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PAGE 4
nNRI deposit inflows fall 23%
to $2.78 bn in Q1FY27
n Banks vie for deposits to keep
upwith credit growth: EAC-PM
n ~2 trn credit card spending a
month becomes new normal

*until August 24, 2026
** deficit/surplus (% of normal)
# % chg in area under crops, Y-o-Y
Note: Kharif sowing data for
August is as of August 21, 2026

Source: IMD
and Ministry of
Agriculture
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With India’s trade deficit
with Russia widening to over
$50 billion in 2025-26 from
just $6.6 billion five years
earlier, External A�airs Min-
ister S Jaishankar called for
urgent steps to rebalance the
rapidly expanding bilateral
trade, including greater mar-
ket access, removal of tari�
and non-tari� barriers,
stronger payment mechan-
isms and deeper business-to-
business engagement.

“Addressing this imbal-
ance is today one of our fore-
most priorities,” Jaishankar
said in his opening remarks
at the 27th session of the In-
dia-Russia Inter-Govern-
mental Commission on
Trade, Economic, Scientific,
Technological and Cultural
Cooperation (IRIGC-TEC)
in Moscow.

SKEWED GROWTH

Bilateral goods trade has
more than quadrupled dur-
ing the period to nearly $60
billion in FY26. This growth,
however, has been highly
skewed, with India’s imports
from Russia at $55.3 billion,
dominated by oil, while its
exports were just $4.5
billion.

“Progress on market ac-
cess, removal of tari� and
non-tari� barriers, strength-
ening payment mechanisms,
and stronger business-to-
business engagement will be
critical for addressing this
imbalance and achieving our

shared objective of $100 bil-
lion in bilateral trade by
2030,” the Minister said.

Russia’s emphasis on tak-
ing forward bilateral cooper-
ation in many domains from
energy, nuclear, metallurgy,
space, railways, fertilizers to
mobility of skills, to con-
nectivity, and to payment
mechanisms, was reciproc-
ated by Jaishankar.

Jaishankar wrapped up his
two-day visit to Moscow on
Monday where he held a
series of high-level meetings,
including with Russian Pres-
ident Vladimir Putin. 

Jaishankar’s visit to Russia
took place amid threats from
the US on possible economic
sanctions for continuing to
trade in crude oil with Mo-
scow. “The complicated in-
ternational scenario will
constantly throw up fresh
ideas because we are all fo-
cused on de-risking and di-
versifying. Economic de-
mands and technology
requirements will add to this
mix,” the Minister said.

FTA PUSH

He also said India and Russia
could take stock of negoti-
ations on the proposed In-
dia-Eurasian Economic
Union (EaEU) Free Trade
Agreement as part of e�orts
to expand market access.

Jaishankar proposed a
greater focus on implement-
ation and outcomes through
the IRIGC-TEC mechanism,
asking its working groups
and sub-groups to prioritise
specific deliverables before
the next session.

BOOSTING TIES. External A�airs Minister S Jaishankar with
Russian Foreign Minister Sergey Lavrov in Moscow PTI 

Jaishankar calls for urgent
steps to address $50-b
India-Russia trade deficit

Amiti Sen
New Delhi

The Oil Ministry is working
on a year-wise execution
roadmap for drilling, seismic
surveys and rig deployment
under its ambitious $8.8 bil-
lion Samudra Manthan, or
the National O�shore Ex-
ploration Scheme.

Leveraging the funding
boost, the Ministry eyes
higher oil and gas production
in the deep and ultra deep
waters.

Oil Minister Hardeep
Singh Puri met top Ministry
o�cials and PSU executives
earlier this week to review
the action taken on the de-
cisions from the two recent
brainstorming sessions at
Gurugram (Haryana) and
Duliajan (Assam).

Puri said the progress in
the implementation of the

Samudra Manthan Scheme
was discussed.

The Ministry has decided
to pursue a year-wise
roadmap, which is now being
finalised to drive accelerated
drilling, seismic surveys and
rig deployment across the
KG, Mahanadi, Andaman and
Cauvery basins, the Minister
said.

State-run exploration and
production majors — ONGC
and Oil India (OIL) — will be
the driving force behind the
scheme, Puri added.

KEY INFRASTRUCTURE

Backing this e�ort is a dedic-
ated ONGC-led JV for drill-
ship capacity, addressing a
key infrastructure bottle-
neck through shared invest-
ment and long-term charter-
ing, he said.

Motilal Oswal Financial
Services, in a recent report,
noted that ONGC shall be

playing a major role in
Samudra Manthan.

“ONGC expects oil prices
to settle at $75 per barrel in
the long run. That will help
ONGC undertake explora-
tion activities (including
deep water exploration)
which were not viable finan-
cially at $60-65,” the broker-
age explained.

With ₹84,000 crore fund

(Phase-1 valid till FY31)
from the government, the
opportunity seems very luc-
rative for ONGC. 

Each deep water will cost
around ₹1,000 crore. Sup-
port will be coming from the
government, but the
quantum and timelines are
still not disclosed. Some
global players might come, it
added. The scheme provides

funds for o�shore seismic
data acquisition especially in
erstwhile No-Go zones,
which is a key issue hamper-
ing commercial exploitation
of oil and gas reserves in
these areas due to lack of
good prospectivity data.

Samudra Manthan
provides support for drilling
deepwater/ultra-deepwater
wells where the domestic up-
stream sector has limited ex-
perience and technical ex-
pertise and exploitation of
the same remains highly cap-
ital intensive and risky. 

It aims to add incremental
annual production of 10-15
million tonnes of oil equival-
ent (MTOE) that can poten-
tially reduce India’s high im-
port dependence on crude oil
and natural gas.

EXPLORATION DRIVE

The scheme will deploy a
comprehensive set of inter-

ventions across the o�shore
exploration value chain in-
cluding large-scale acquisi-
tion, processing and inter-
pretation of high-quality
seismic data.

It will also include acceler-
ated deepwater and ultra-
deepwater exploratory
drilling, scientific drilling in
frontier basins, development
of common o�shore produc-
tion and evacuation infra-
structure, and establishment
of an integrated oil & gas
manufacturing and services
zone.

Samudra Manthan also in-
cludes dedicated provisions
for digital programme man-
agement, capacity building,
technology adoption, stake-
holder engagement and in-
ternational outreach, creat-
ing an integrated ecosystem
to accelerate o�shore ex-
ploration and production in
the country.

Samudra Manthan scheme: Govt prepares
year-wise drilling, rig deployment roadmap
OFFSHORE BOOST. Oil Ministry eyes higher oil and gas production in deep and ultra deep waters

Rishi Ranjan Kala
New Delhi

MAJOR PLAYERS. ONGC and Oil India will be the driving
force behind the Samudra Manthan scheme

Indian refiners are procuring
crude oil cargoes from Rus-
sia, the UAE and South
America during August as
disruptions persist in West
Asia following the conflict
impacting supplies through
the Strait of Hormuz (SoH)
and the Bab-el-Mandeb
(BeM).

Sources pointed out that
disruptions due to the West
Asia conflict have impacted
supplies from the region for-
cing vessels to take longer
routes to bypass conflict
zones.

“In such a scenario, Indian
refiners have diversified sup-
plies towards Russia, the
UAE, West Africa and South

America. Russian oil, as
usual, is the main base fol-
lowed by the UAE, Brazil and
Venezuela. Sweet crude is
coming from Nigeria, Angola
and the US,” explained one
of the sources.

Kpler said that despite the
threat of the Graham Bill and

potential secondary tari�s,
Russia remains India’s
largest crude supplier.

“The important distinc-
tion here is between policy
risk and an immediate phys-
ical disruption to trade,” said
the global real time data and
analytics provider.

Sumit Ritolia, Kpler’s
Lead Research Analyst for
Refining & Modeling, told
businessline, “Indian refiners
typically procure crude sev-
eral weeks in advance, so
even if policy pressure in-
creases, the adjustment
would not necessarily be vis-
ible immediately in arrival
data. We do not expect Rus-
sian imports to ease cur-
rently, given the overall
global crude supply situation
remains constrained.”

RESILIENCE OF UAE

Replacing Russian crude
completely would be chal-
lenging, particularly while
Middle Eastern supply and
logistics remain constrained.
Replacing Russian barrels is
technically feasible, but eco-
nomically and politically

fraught, he emphasised. An-
other important trend,
noted Ritolia, is the resili-
ence of the UAE crude oil
supplies to India.

“The UAE barrels con-
tinue to gain traction as the
country has been relatively
successful in maintaining ex-
ports despite regional dis-
ruptions, supported by
pipeline infrastructure to
Fujairah and o�shore/ ship-
to-ship logistics outside the
SoH. 

“This has allowed UAE
crude flows to India to re-
main comparatively strong
at a time when availability
from several other Middle
Eastern suppliers has been
constrained,” he added. 

What is worrying is the
rising cost of buying crude
oil at a time when rupee is

weak against the US dollar,
adversely impacting India’s
import bill and current ac-
count deficit (CAD).

Tightening physical sup-
plies are pushing up risk
premiums on Middle East
Gulf (MEG) and West
African barrels, while at the
same time Russian discounts
are drying up and the lower
price advantage on
Venezuelan crude is shrink-
ing fast.

Another development
that can further add up to the
cost of procuring crude oil is
the latest US sanctions on
Iran. If the sanctions impact
China’s sourcing from the
Persian Gulf nation, the re-
shuffling would lead to
higher prices as India will
have to compete for alternat-
ive sources.

Rishi Ranjan Kala
New Delhi

Indian refiners lean on Russia, UAE, South America for August crude oil imports
India's crude oil imports
 August 2026  July June
 (till August 24) (P) 2026 2026

Russia 1,982 2,619 2,637

UAE 611 470 513

Saudi Arabia 385 390 293

Iraq 89 129 67

US 116 125 157

Nigeria 129 95 69

Brazil 120 199 230

Venezuela 383 218 281

Angola 45 31 64
Source Kpler;   (P): Provisional

 (Thousand barrels per day — kb/d)
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CHINKY JHA MULLEN
New Delhi, August 25

Award-winning Irish 
photographer Sea-
mus Murphy brings 
three decades of look-

ing, listening and observing to 
Museo Camera in Gurugram.

There are places we learn 
about through news headlines: 
war in Afghanistan, the poli-
tics and history of Ireland, the 
pageantry, myth and faded 
grandeur of Kolkata. Irish pho-
tographer Seamus Murphy 
has spent much of his career 
looking beyond those familiar 
narratives.

His photographs are less 
interested in the event than in 
the people living through it; less 
concerned with spectacle than 
with the quiet details that reveal 
how people inhabit a place. It 
is this deeply human approach 
that runs through ‘Life is in 
Many Days’, a major exhibition 
of Murphy’s work currently 
on view at Museo Camera, 
Gurugram, from August 22 to 
October 25. The exhibition is 
assembled by renowned cura-
tor and editor Zelda Cheatle.

Bringing together four 
major bodies of work made 
over more than three decades 
across Afghanistan, Ireland, 
India, Russia and the United 
States, the exhibition offers a 
portrait of a photographer con-
stantly searching for intimacy 
within the complexity of every-
day life. “I’m always striving for 
intimacy and a certain kind of 
poetic realism,” Murphy says. 
That idea is perhaps the thread 
that connects the very differ-
ent worlds in his photographs.

His long relationship with 
Afghanistan began in 1994. 
Murphy has developed an 
understanding of a coun-
try that goes well beyond the 
conventions of war photogra-
phy. His images acknowledge 
conflict without allowing it 
to define the people he pho-
tographs. In faces, gestures, 
streets and moments of ordi-
nary life, he finds dignity, 
humour and resilience.

Ireland, too, appears 
through a more personal lens 
in ‘The Republic’. Made after 

a period away from his home-
land, the series moves beyond 
the familiar political and cul-
tural narratives associated with 
Ireland. Murphy instead turns 
his camera towards rituals, 
memories, humour and fleet-
ing encounters, creating a por-
trait of contemporary Irish life 
that feels intimate rather than 
definitive.

His more recent work in 
India takes him to Kolkata. 
Like the Dublin of James Joyce’s 
‘Ulysses’, from which the exhi-
bition borrows its title, Mur-

phy photographs Kolkata not 
as a spectacle but as a living, 
constantly shifting landscape. 
Spirituality, work, architec-
ture, movement and everyday 
conversation collide and coex-
ist in its streets.

Amit Chaudhuri, whose 
relationship with Kolkata 
gives him a particularly inti-
mate understanding of the city, 
sees something distinctive in 
Murphy’s photographs. He 
describes the camera as uncov-
ering a ‘calm, deeply moving 
formalism’ in a city that is ‘con-

stantly coming apart, break-
ing away and remaking itself ’. 
There is also a connection to 
the city’s artistic past.

Chaudhuri sees Murphy’s 
photographs echoing Kolkata’s 
long history of visual design - 
its cabs, saris, signboards and 
typefaces - while simultane-
ously discovering new forms in 
the texture of its present. “It’s 
as if Calcutta, unaware of itself 
as anything but terrain and 
habitation, continues to cre-
ate, inadvertently, new fields 
of line, movement and colour,” 

Chaudhuri writes. That obser-
vation captures something 
essential about Murphy’s lens 
and his literary influences. He 
doesn’t seem to impose a story 
on a place, but rather a narra-
tive is revealed.

This same sensibility 
informs ‘Strange Love’, Mur-
phy’s recent book, which 
brings together photographs 
from Russia and the United 
States. Two countries fre-
quently presented as oppo-
sites, even natural enemies, 
are juxtaposed through the 
lives of ordinary people. Polit-
ical power remains a backdrop. 
What we see are the shared 
experiences of hope, hardship, 
work and uncertainty.

Across his work, Murphy’s 
camera repeatedly returns to 
the same fundamental subject: 
people and the worlds they 
make around themselves - the 
universality of the local.

‘Life is in Many Days’ is 
therefore not simply an exhibi-
tion about Afghanistan, Ireland, 
Kolkata, Russia or America. It 
is an exhibition about a way of 
seeing and about what becomes 
visible when a photographer 
takes the time to look beyond 
the obvious. These images 
invite the viewer to pause, to 
notice a gesture, a face, a frag-
ment of architecture, a moment 
of humour or a particular qual-
ity of light. And in those seem-
ingly small details, they find 
something larger: the shared 
texture of human life.

Curated by Zelda Cheatle, 
‘Life is in Many Days’ is on view 
at Museo Camera, Gurugram, 
from August 22 to October  
25, 2026

Seamus Murphy’s human landscape
The award-
winning Irish 
photographer 
brings three 
decades of 
looking, 
listening and 
observing to 
Museo Camera 
in Gurugram

MORE CLICKS & KICKS

SEAMUS MURPHY 

HIS PHOTOGRAPHS 
ARE LESS  
INTERESTED IN  
THE EVENT THAN  
IN THE PEOPLE  
LIVING THROUGH IT
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