
One of the enduring pleasures
of being an Indian is to converse
with Indians. Just as, I am sure
anAmerican feels about other
Americans.
The reason I say it is pleasurable

is that both countries are extremely
insular and inward-focused.
Large domesticmarkets and
populations ensure that people in
both these countries can live in
indestructible heliumballoons of
LSD-type brain haze.
So,many Indians that I have

spoken to prior to and after the
outbreak of this war have had no
ideawhere Iran actually is on the
map, how big the landmass is and,
more pertinently, where Iran stands
on the economic and scientific fronts.
When I used to point out (just prior

to thewar) that we, in theUnited Arab
Emirates (UAE), were actually just
100miles (160 km) from south Iran,
my home parties would either end
right then or the demand for alcohol
would increasemarkedly.
Most Indians, asmost Americans,

are completely unaware of howdeep
the knowledge of science goes in Iran.
But since that is not the topic of this
article,most of these two nationalities
also don’t know that Iran gave us alge-
bra and that branch ofmathematics is
very relevant today.
Muhammad ibnMusa al-Khwa-

rizmi (approx 820CE)wroteAl-Kitab
al-MukhtasarfiHisabal-Jabrwal-
Muqabala—theword algebra comes
directly from al-jabr in the title.
He systematised solving linear and

quadratic equationswithout using
symbols such as x or y.
(Not-so-trivia: The word algo-

rithm is derived from his Latinised
name: Algoritmi.)
So algebra is about solving for

unknowns—very germane in today’s
context. And calculus, at its deepest
level, is about the quantification of
change andflow.
What it reveals philosophically is

that the infinite is navigable.
Calculus tames infinity. It says you

candivide something into infinitely
manypieces and still get ameaningful,
finite answer. Infinity is not chaos— it
has structure. Calculusworks because
nature tends to be continuous—
things don’t jump arbitrarily. It
encodes the belief that reality flows
rather than leaps.
Thepresent contains the future.
If youknow the rate of changeat

everymoment, youcan reconstruct the
entire journey—past and future. This
iswhycalculusunderlies all of physics.
Theuniverse’s laws arewrittenas
differential equations—meaning
nature itself thinks in rates of change.
And this is howwemerge algebra

and calculus into understanding the
impact of thiswar on Iran.
Here are somebrief facts

about Iran’s economy:
nGDP is around $375 billion.
nPer capita GDP is about $4,000.
nThe exchange rate is roughly

IRR 1,500,000perUSdollar in the
parallelmarket.

n Inflation is about 49 per cent.
nThefiscal deficit is about 4 per

cent of GDP.
nThedebt/GDPratioisabout30per

cent.
nForeign debt is near zero, largely

due towestern sanctions.

nThe defence budget is about
$8–9 billion annually.

nOil productionmonthly is about
100million barrels of crude (roughly
3.3million barrels per day).

nOil exportsmonthly are about
45million barrels (roughly 1.5million
barrels per day).

nOil reserves are about 208.6 billion
barrels, the third-largest in theworld.

nGas exports are about 515 billion
cubic feet per year (roughly 14.6 billion
cubicmeter annually).

nGas reserves are about 1,200
trillion cubic feet, the second-largest
in theworld.
Now, let’s get the calculus done,

given the delta in oil. Remember,
calculus is about change.

Thewarwindfalldividend
Out of the hundredmillion barrels
permonth that it produces, Iran
exports about half and about 80 per
cent of that goes to China. Since the
war began, even a conservative view
of the extra revenue for Iran from oil
exports, at the current price of $100
per barrel, is about $1.5 billion per
month, assuming a pre-war price
baseline of roughly $70 per barrel.
That is $18 billion annualised.
Nowassume a stable state $125

price for the next couple of years (we
will come to this scenario in a bit). Iran
then ends upmaking another $25–30
billion per year.Hold this number for
two years, and Iran gets an extra $50–
60 billion. Of course, a fair bit of the oil
goes through shadownetworks and
carries discounts— thoughnow those
discounts have largely narrowed.
From a strictly financial perspec-

tive, thewar has ‘inflated’ the value
of Iran’s core assets. (However,
because Iran’s infrastructure— like
Kharg Island— is a target, they are
racing to sell asmuch as possible
before facilities are degraded.)
Naturalgas: Iran is theworld’s third-
largest natural gas producer andholds

the second-largest proven gas reserves
globally.Most of its gas exportsmove
throughpipelines to Turkey and Iraq,
while themajority of production is
consumeddomestically.
Minerals&non-oil exports: Iran has
massive reserves of copper, iron ore
and zinc. As global supply chains fear
a widerWest Asia collapse, these
commodity prices have spiked 10-15
per cent. Iran’smineral exports—
typically worth about $12 billion
annually— are seeing amodest ‘war
premium’ in valuation.
So here is a simple oil-driven sum-

mary ofwhat thiswarmeans for Iran

at a $125-per-barrel average price for
the next couple of years:
Estimatedmonthlywargain
Crudeoil:Around $2.5 billion
Total revenue increase: $2.5
billion permonth fromoil alone
That is about $30 billion a year

and $60 billion over two years from
oil alone.
Naturalgasgain:Around $300-400mil-
lion permonth, or $3-4 billion per year
Mineralsgain:Around $100-150million
permonth, $1.5 billion per year.
Sigma that, andwe get around

$35-40 billion per year.
Let’s allocate half of that to defence

and rebuilding. To be sure, given Iran’s
frugal engineeringmethods (much
like our jugaad)— such as using
motorcycle engines for their Shahed
drones— theymaynot even spend
thatmuch ondefence ultimately.
They canuse a fair bit from thiswar

largesse to stimulate the domestic
economy and still have a lot left over.
And if you assume, just for some

gallows hallucination, an average of
$150 per barrel for the next couple of
years, you are looking at an oil wind-
fall—versus a $70 baseline—of
roughly $40-50 billion per year, or
about $80-100 billion over two years.
Discount all of this 15-20 per cent for
my over-reaching over-simplification.
On aGDP size of roughly $375 bil-

lion, that is still a stimulus that you
can take home to yourmother.

Not just Iran
Actually, come to think of it, almost all
major oil-producing economies of the
world are in themiddle ofwar— the
US, Russia,West Asia. Russia is taking
in around $10 billion amonth extra
today; US oilmajors are drinking
champagne like India drinks hooch.
Is this just a coincidence, or are

there dots that can be joined by dotted
lines?Whywould these countries
want to stop the partywhen just the
canapes have started going around?
Sowhynot $125? $150?
As the journalist P. Sainath famously

coined inhismasterpieceEverybody
LovesaGoodDrought, themostpower-
ful blocs today love thiswar.
Not least, Iran.
Oil is taking thewarringworldup in

a virtuous vortex. It’s sucking the rest
of theworld into a quixotic quagmire.
Calling an early end to this croco-

dile-teary, fauxmaudlinwar is in
nobody’s interest except for the (oil)
impecunious parts of theworld.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaninvestorandfounderof
GQFinXRay,anAIcompany

The calculus ofwar
Everybody loves a goodwar, especially if they are oil-rich.
Here’s the algebra of the calculus of war for Iran
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NOTICE
SPECIAL WINDOW FOR TRANSFER AND

DEMATERIALIZATION (DEMAT) OF PHYSICAL SHARES
SEBI vide its Circular No. HO/38/13/11(2)2026 MIRSD‑POD/I/3750/2026 dated January 30, 2026, has allowed opening
of another special window to facilitate transfer and dematerialization of physical shares for a period of one year.

Key details -
Window for
re-lodgement of
transfer request

February 5, 2026 to February 4, 2027

Who can re-lodge
the transfer
request?

Investor whose transfer deeds were executed before April 1, 2019, but were either not
lodged for transfer or were lodged and subsequently rejected, returned or not attended due
to deficiency in the documents.

Not Eligible • Securities already transferred to IEPF
• Cases involving disputes between transferor and transferee
• Non-availability of original share certificates

Documents
required

• Original share certificates
• Transfer deed executed prior to April 1, 2019
• Other supporting documents

How to re-lodge the
transfer request?

Submit the documents to the Registrar and Share Transfer Agent, MUFG Intime India
Private Limited

Postal
Address

Unit: Tata Consultancy Services Limited
C 101, Embassy 247, L.B.S.Marg, Vikhroli (West), Mumbai – 400083

Helpline No. +91 8108116767

For any
queries

Raise a service request at https://web.in.mpms.mufg.com/helpdesk/
Service_Request.html, or send an email at Investor.Relations@tcs.com

The shares re lodged for transfer will be issued only in demat form and will remain under a one-year lock in
period, during which the shares cannot be transferred, pledged, or lien marked.

For Tata Consultancy Services Limited
Sd/-

Yashaswin Sheth
Company Secretary

ACS 15388
Place : Mumbai
Date : March 17, 2026
Registered Office:
9th Floor, Nirmal Building, Nariman Point, Mumbai 400 021.
Tel: +91 22 6778 9595
Email: investor.relations@tcs.com Website: www.tcs.com
CIN: L22210MH1995PLC084781
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