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ONGC stock extends losses as crude prices ease and profit-taking emerges 

https://www.ad-hoc-news.de/boerse/news/nebenwerte/ongc-stock-extends-losses-as-crude-prices-ease-and-profit-taking-

emerges/70127293 

  
Published on 09/18/2026 at 19:29 | Editorial responsibility: Rafael Mller, Editor-in-Chief AD HOC NEWS 

Oil and Natural Gas Corporation stock (ISIN INE213A01029) traded near INR 232 on the National Stock Exchange on 

September 18, 2026, with the shares modestly lower compared with the prior close as investors booked some profits 

amid cooling crude oil prices. 

Crude pullback and sector pressure 

Oil prices eased marginally on September 18, 2026, and this move shifted market momentum within Indias energy 

complex, with downstream oil marketing companies gaining while upstream producers such as Oil and Natural Gas 

Corporation faced selling pressure. According to Univest on September 18, 2026, Bharat Petroleum Corporation, Indian 

Oil Corporation and Hindustan Petroleum Corporation all gained as crude benchmarks cooled, while upstream names 

Oil and Natural Gas Corporation and Oil India extended losses because softer crude prices reduce the value of the oil 

and gas they produce. 

Intraday commentary from the broader market also pointed to investors taking some money off the table in Oil and Natural 

Gas Corporation after its earlier run, with the stock described as seeing mild profit-taking as crude benchmarks cooled 

off. As News24 reported in live market updates on September 18, 2026, Oil and Natural Gas Corporation saw mild profit-

taking as benchmarks for crude oil cooled, highlighting how quickly sentiment can shift for upstream producers when 

commodity prices turn. 

Share price, market capitalization and trading range 

On September 18, 2026 at 9:49 a.m. India time, Oil and Natural Gas Corporation shares on the National Stock Exchange 

were quoted at INR 232.28, down 0.06% from the previous close of INR 232.43, indicating a relatively stable session 

despite the sector pressure. Per data compiled by CNBC TV18, the market capitalization at that point stood at INR 

2,92,214.73 crore, underlining the companys status as one of Indias largest listed energy firms. 

The same overview showed a traded volume of 1,048,766 shares as of the 9:49 a.m. snapshot on September 18, 2026, 

with a performance of minus 2.10% over the prior five trading sessions, indicating that the recent move in crude and 

sector rotation has already translated into modest short-term share price pressure. Over a slightly longer horizon, data 

from another stock portal showed that as of September 17, 2026 at 3:30 p.m., the shares were at INR 232.43 and the 

52-week high and low were INR 307.50 and INR 227.65 respectively, implying that the September 18, 2026 level around 

INR 232 places Oil and Natural Gas Corporation stock only about 2.0% above its 52-week low and roughly 24.5% below 

its 52-week high. According to Bajaj Finserv, the market capitalization as of September 17, 2026 was INR 2,92,403.40 

crore, very close to the live figure quoted a day later, which reinforces that the slight dip in the share price has not 

materially altered the companys overall valuation. 

Recent valuation ratios and risk perception 

Valuation metrics give investors an additional lens on how the market is pricing Oil and Natural Gas Corporation relative 

to its earnings and book value. As of September 16, 2026 at 9:54 a.m., one brokerage portal put the companys price-to-

earnings ratio at 6.61 and its price-to-book ratio at 0.79, implying that the stock trades at less than seven times recent 

earnings and at a sizeable discount to its stated book value. According to ICICI Direct, the market cap on that date was 

INR 2,94,290.47 crore, a touch higher than the INR 2,92,403.40 crore reported for September 17, 2026 by another portal, 

showing that the modest decline in the share price over the subsequent days has shaved off only around INR 1,887 crore 

of market value, or roughly 0.6%. 

The same Bajaj Finserv data set indicates that over the past year, Oil and Natural Gas Corporation delivered a return of 

1.58%, and over the last month the return was minus 1.06% as of September 17, 2026, pointing to relatively muted recent 

performance despite the companys large scale and strategic role in Indias energy sector. Shorter-term trading data from 

https://www.ad-hoc-news.de/boerse/news/nebenwerte/ongc-stock-extends-losses-as-crude-prices-ease-and-profit-taking-emerges/70127293
https://www.ad-hoc-news.de/boerse/news/nebenwerte/ongc-stock-extends-losses-as-crude-prices-ease-and-profit-taking-emerges/70127293
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a liveblog on September 17, 2026 showed intraday declines of around 1.5% to 2.0% at various points, with the stock then 

around INR 232 to INR 233, which is consistent with the picture of a stock that has drifted lower as crude prices cooled. 

As The Economic Times summarized on September 17, 2026, Oil and Natural Gas Corporation shares experienced 

intraday drops of between roughly 1.2% and 1.9%, with one-year returns around minus 1.16% and six-month returns 

around minus 11.65%, underlining that the stock has been under pressure over the medium term even as its valuation 

multiples remain low. 

Operational and corporate developments 

Beyond day-to-day trading, investors also monitor corporate actions and governance-related developments that could 

influence Oil and Natural Gas Corporations long-term profile. A recent board meeting on September 17, 2026 focused 

on cost auditing for the upcoming financial year, a regulatory requirement that supports transparency in cost accounting 

for such a large, capital-intensive business. According to ScanX Trade, the Oil and Natural Gas Corporation board 

approved the appointment of M/s Chandra Wadhwa & Co, M/s Ramanath Iyer & Co and M/s R Nanabhoy & Co as cost 

auditors for the financial year 2026-27, in a meeting that ran from 11:35 a.m. to 1:00 p.m. on September 17, 2026. 

The same report noted that Oil and Natural Gas Corporation has disputed an environmental, social and governance 

rating by Crisil, arguing that the assessment contained factual errors. While the details of the dispute were not fully set 

out in the snippet, the fact that the company is actively contesting an ESG rating underscores the importance of non-

financial metrics for large energy producers and signals that management is sensitive to how such ratings can affect 

investor perception, funding costs and index inclusion. 

Recent financial performance and dividend history 

For any upstream energy stock, recent profitability and cash generation are crucial to assessing resilience against 

commodity price swings. While the very latest quarterly figures are compiled directly in company reports, portals 

summarizing Oil and Natural Gas Corporations profile show that the firm has recently generated substantial profits and 

maintained a pattern of dividend payments. A product overview from a major investment portal details a dividend of INR 

1.25 per share classified as a final dividend, with a record date of September 4, 2025, which indicates that over the last 

completed fiscal year the company continued its practice of returning cash to shareholders from its earnings. According 

to Bajaj Finserv, this final dividend was recorded in early September 2025, and the overview lists Oil and Natural Gas 

Corporation as a large-cap energy stock with a track record of distributing profits. 

Although detailed quarterly revenue and profit figures for the most recent reporting period are not fully visible in the 

current snippets, the combination of low valuation multiples and continuing dividend payments suggests that the market 

expects the company to remain profitable even at current crude price levels. The relatively low price-to-earnings ratio of 

6.61 and price-to-book ratio of 0.79 reported as of September 16, 2026, alongside a market capitalization close to INR 

2.9 trillion, point to a business generating significant earnings and possessing large asset backing, yet whose shares 

trade at a discount reflecting concerns about policy changes, taxation, ESG factors or longer-term demand risks in the 

fossil fuel sector. 

Sector dynamics and investor perspective 

The latest trading pattern highlights an important dynamic for investors in Oil and Natural Gas Corporation stock: 

upstream energy producers are highly sensitive to moves in crude benchmarks and often trade in the opposite direction 

to downstream refiners when prices move. On September 18, 2026, when crude prices eased marginally, Bharat 

Petroleum, Indian Oil and Hindustan Petroleum recorded modest gains, while Oil and Natural Gas Corporation and Oil 

India slipped marginally, extending prior-session losses as the expected revenue from their own production declined 

alongside lower crude prices. This pattern, described by Univest on September 18, 2026, serves as a reminder that short-

term moves in the stock can be driven as much by commodity price swings and sector rotation as by company-specific 

fundamentals. 

From a medium-term standpoint, the stocks performance figures paint a mixed picture. A six-month return around minus 

11.65% and one-year return of about minus 1.16% as of September 17, 2026, as compiled in the liveblog from The 

Economic Times, show that the shares have underperformed over the last half-year while largely moving sideways over 

twelve months. For investors, this combination of low valuation multiples, healthy dividend payments and subdued price 

performance raises the question of whether the stock is pricing in longer-term structural headwinds for fossil fuels or 

simply reflecting cyclical commodity volatility. 

Stock level and closing context 
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As of September 18, 2026, the reference price for Oil and Natural Gas Corporation stock on its primary listing, the National 

Stock Exchange of India, stood at INR 232.28 in early trading, slightly below the prior close and only a narrow margin 

above the 52-week low, in a session marked by mild profit-taking and softer crude prices. This places the shares well 

below the 52-week high of INR 307.50 and underlines that investors currently demand a valuation discount for upstream 

exposure amid fluctuating commodity benchmarks, ESG scrutiny and evolving energy demand patterns. 

Oil and Natural Gas Corporation stock facts 

- Company: Oil and Natural Gas Corporation Ltd. 

- ISIN: INE213A01029 

- Ticker: ONGC 

- Trading venue: National Stock Exchange of India (NSE) 

- Price (as of September 18, 2026, 09:49): 232.28 INR 

- Market capitalization: 2,92,214.73 crore INR (as of September 18, 2026) 

- Sector / Industry: Energy - Oil and Gas Exploration and Production 

- Index membership: Nifty 50 

More news and analyses on Oil and Natural Gas Corporation stock 

Oil & Natural Gas Stock: New Analysis - 19 September 

Fresh Oil & Natural Gas information released. What's the impact for investors? Our latest independent report examines 

recent figures and market trends. 
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United Drilling Tools Ltd. secures Rs 4.78 crore stabilizer supply order from ONGC 

https://www.dbonline.in/News/Hot-

Pursuit/5019444/United_Drilling_Tools_Ltd__secures_Rs_4_78_crore_stabilizer_supply_order_from_ONGC 

  
United Drilling Tools Ltd. announced it has received a domestic order from Oil and Natural Gas Corporation Limited 

(ONGC) for the supply of stabilizers, with an estimated contract value of Rs 4,78,27,782. 

The order, awarded on September 19, 2026, is expected to be executed within six months and falls outside of any related 

party transactions, according to a regulatory filing. 

  

https://www.dbonline.in/News/Hot-Pursuit/5019444/United_Drilling_Tools_Ltd__secures_Rs_4_78_crore_stabilizer_supply_order_from_ONGC
https://www.dbonline.in/News/Hot-Pursuit/5019444/United_Drilling_Tools_Ltd__secures_Rs_4_78_crore_stabilizer_supply_order_from_ONGC


 

Page 25 of 40. 

Headline VESSEL REVIEW | Ocean Crewzer VI – New fast crewboat for oil and gas support duties off 

India 

Publication Baird Maritime Edition Online Coverage 

Published Date 19 Sep 2026 

 

VESSEL REVIEW | Ocean Crewzer VI – New fast crewboat for oil and gas support duties off India 

https://www.bairdmaritime.com/offshore/vessels-rigs/crewboats/vessel-review-ocean-crewzer-vi-new-fast-crewboat-for-oil-

and-gas-support-duties-off-india 

  
Indian shipbuilder and owner SHM Shipcare has placed its first aluminium high-speed crewboat, Ocean Crewzer VI, into 

class with the Indian Register of Shipping (IRS), completing a project the company said was designed and built in six 

months for offshore work supporting the activities of India's state-owned Oil and Natural Gas Corporation (ONGC). 

SHM said in its launch announcement that the craft was built in full compliance with the International Maritime 

Organization's 2000 High-Speed Craft Code, and that only two builders in India, including itself, currently produce high-

speed aluminium crewboats of this class and size. 

The same event marked the ceremonial keel-laying of a sister vessel, Ocean Crewzer VII. 

IRS has assigned the hull notation + SUL HSC RS1, Passenger  Category A Craft, with the machinery notation + IY. The 

record describes the ship type as a crewboat with a capacity of 21 passengers. 

Shallow draught to permit nearshore as well as offshore operation 

Ocean Crewzer VI has a length overall of 29 metres (95 feet), a length between perpendiculars of 25.73 metres (84.42 

feet), a moulded beam of seven metres (23 feet) and a moulded depth of 3.2 metres (10 feet). The vessel's maximum 

draught is only 1.394 metres (4.57 feet), with a freeboard of 1,601 millimetres (63.03 inches). Gross and net tonnage are 

both recorded as 169. 

The shallow maximum draught of under 1.4 metres (4.6 feet) facilitates operations from Indian west coast bases, where 

jetty depths and silting can limit access for deeper-draught supply vessels. ONGC operates the Mumbai High offshore 

complex and other fields off India's west coast. 

Propulsion configured for fast transits 

Lightship weight is 75.962 tonnes and deadweight is 38.652, for a full-load displacement of 114.614 tonnes. 

Propulsion is courtesy of twin Caterpillar C32 engines with a total installed power of 2,162 kW (2,900 hp), for a service 

speed of 22 knots. Electrical power comes from two generators of 93.6 kW each, producing 415 V at 50 Hz AC. 

  

https://www.bairdmaritime.com/offshore/vessels-rigs/crewboats/vessel-review-ocean-crewzer-vi-new-fast-crewboat-for-oil-and-gas-support-duties-off-india
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United Drilling Tools secures order worth Rs 4.78 crore 

http://www.citrusinteractive.in/News/OpenNewsContent.aspx?SecId=7&SubSecID=15&NewsID=1267498 

  
United Drilling Tools has received a domestic order worth Rs 4.78 crore from Oil and Natural Gas Corporation (ONGC) 

for the supply of stabilizer. 

The said order is to be executed within 6 months. 

Earlier, the company had received order worth Rs 73.35 lakh from M/s Argentera Engenharia e Servicos de Petroleo e 

Gas. 

United Drilling Tools is the leading manufacturer of downhole tools, handling tools, gas lift equipments, wire line & well 

service equipment in the world. 

  

http://www.citrusinteractive.in/News/OpenNewsContent.aspx?SecId=7&SubSecID=15&NewsID=1267498
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United Drilling Tools Wins ₹4.78 Crore Order from ONGC for Supply of Stabilizers 

https://equitybulls.com/category.php?id=375440 

  
Posted On : 2026-09-19 23:59:28( TIMEZONE : IST )  United Drilling Tools Limited (BSE: 522014 | NSE: UNIDT) has 

received a domestic commercial 

order worth 4,78,27,782 (approximately 4.78 crore) from Oil and Natural Gas Corporation Limited (ONGC). 

Contract Valuation and Operational Timeline 

The awarded contract holds an estimated value of 4,78,27,782 (Rupees Four Crore Seventy Eight Lakhs Twenty Seven 

Thousand Seven Hundred Eighty Two Only). The scope of the agreement covers the supply of stabilizers to ONGC within 

the company's ordinary course of business operations. 

The complete execution of the order is scheduled to take place within a timeframe of six months from the date of the 

award. 

Shares of United Drilling Tools Limited was last trading in BSE at Rs. 225.30 as compared to the previous close of Rs. 

228.35. The total number of shares traded during the day was 2203 in over 61 trades. 

The stock hit an intraday high of Rs. 229.90 and intraday low of 223.50. The net turnover during the day was Rs. 

503143.00. Source : Equity Bulls 

  

https://equitybulls.com/category.php?id=375440
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ONGC Bids Farewell to Executive Director & CIO Vinod Kumar Chaudhary 

https://www.psuconnect.in/psu-news/ongc-bids-farewell-to-executive-director-cio-vinod-kumar-chaudhary 

  
ONGC has marked the superannuation of Shri Vinod Kumar Chaudhary, Executive Director and Chief Information Officer, 

after a career spanning more than three decades in engineering and digital transformation. 

New Delhi: Oil and Natural Gas Corporation Limited (ONGC) has celebrated the superannuation of Shri Vinod Kumar 

Chaudhary, Executive Director and Chief Information Officer, marking the culmination of a career spanning more than 

three and a half decades. 

An Electrical Engineer by training, Shri Chaudhary joined ONGC in 1989 and began his career on the offshore drilling rig 

Sagar Kiran in Mumbai. Over the years, he handled diverse responsibilities across electrical and instrumentation systems, 

major maintenance planning, engineering services, project execution and strategic coordination. 

Follow PSU Connect: 

WhatsApp 

His professional journey took him to Mumbai, Silchar, Ahmedabad, Bokaro, Agartala and Delhi. At Bokaro, he contributed 

to Coal Bed Methane (CBM) operations and the North Karanpura joint venture, while his tenure in Tripura strengthened 

ONGC's engineering services capabilities. 

In senior leadership roles, including CEA to Director (Technology & Field Services) and later as Chief Infocom, he played 

a key role in strengthening ONGC's digital and communication infrastructure, enterprise connectivity and technology-

driven decision-making. 

A significant aspect of his recent leadership was the push to bring Artificial Intelligence into practical application within 

ONGC. He led initiatives such as the AI Task Force and the internally conducted UDBHAV AI Hackathon to build 

organisational capability and develop AI use cases across functions. 

  

https://www.psuconnect.in/psu-news/ongc-bids-farewell-to-executive-director-cio-vinod-kumar-chaudhary
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Supreme Court: ONGC Not Liable to Pay Gratuity to Contract Workers 

https://www.psuconnect.in/legal-updates/supreme-court-ongc-not-liable-to-pay-gratuity-to-contract-workers 

  
SC sets aside Bombay High Court order fastening gratuity liability on ONGC. Holds Controlling Authority had no 

jurisdiction as workers were not ONGC employees. Amounts already paid not to be recovered. 

New Delhi: The Supreme Court on 9 September 2026 held that Oil and Natural Gas Corporation Ltd (ONGC) is not liable 

to pay gratuity to workers engaged through contractors. 

A bench of Justices Ahsanuddin Amanullah and Manmohan allowed a batch of appeals filed by ONGC and set aside the 

Bombay High Court order that had fastened the liability on the public sector company. 

Key Findings 

The private respondents were contract workers engaged through contractors and were not employees of ONGC under 

the Payment of Gratuity Act. 

There was no employer-employee relationship between ONGC and the claimants. 

The Controlling Authority under the Gratuity Act has limited jurisdiction  only to compute the amount of gratuity payable 

to an employee. It cannot decide the question of liability itself. 

The High Court erred in reversing the Appellate Authority's order that had correctly interfered with the Controlling 

Authority's decision. 

The Court clarified the legal position that principal employers are not automatically liable for gratuity of contract labour 

under the Gratuity Act when no employer-employee relationship exists. 

  

https://www.psuconnect.in/legal-updates/supreme-court-ongc-not-liable-to-pay-gratuity-to-contract-workers
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ओएनजीसी ने अनचाही क्रिक्रसल ईएसजी रेक्र िंग, क्रििाद स्कोर और बोर्ड उपस्थिक्रि दािो िं को चुनौिी दी – भारिीय पीएसयू 

https://rashtrawani.com/oenjeesee-ne-anchahee-krisil-eeesjee-reting-vivad-skor-aur-bord-upsthiti-davon-ko-chunautee-

dee-bhaarteey-peeesyoo/ 

  

िेल एििं प्राकृक्रिक गैस क्रनगम क्रलक्रम ेर् (ओएनजीसी) CRISIL ESG रेक्र िंग्स एिं र् एनाक्रलक्र क्स क्रलक्रम ेर् द्वारा जारी एक अनचाही ESG रेक्र िंग 

ररपो ड को औपचाररक रूप 

से क्रििाक्रदि करिे हुए कहा गया है क्रक मूल्ािंकन इसकी भागीदारी या परामर्ड के क्रबना िैयार क्रकया गया था और यह किं पनी की स्थिरिा पहल, 

र्ासन ढािंचे या प्रक ीकरण को स ीक रूप से प्रक्रिक्रबिंक्रबि नही िं करिा है। 

स्टॉक एक्सचेंजोिं को दी गई जानकारी में ओएनजीसी ने कहा क्रक उसने न िो क्रिक्रसल ईएसजी रेक्र िंग्स को क्रनयुक्त क्रकया है और न ही ररपो ड की 

िैयारी या अिंक्रिम रूप देने में भाग क्रलया है। किं पनी ने कहा क्रक इसक्रलए िह ईएसजी स्कोर से असहमि है और िमर्ः  क्रिक्रसल ईएसजी और 

क्रिक्रसल कोर ईएसजी आकलन के िहि सौिंपा गया। 

ओएनजीसी ने कहा क्रक इसकी पयाडिरण और स्थिरिा पहलोिं का व्यापक रूप से खुलासा क्रकया गया है व्यािसाक्रयक उत्तरदाक्रयत्व और स्थिरिा 

ररपो ड (बीआरएसआर) . किं पनी ने क्रिरे्ष रूप से अपने र्ीकाबोनाइजेर्न कायडिम की ओर इर्ारा क्रकया और अपने लक्ष्य को हाक्रसल करने की 

बाि दोहराई 2038 िक रु्द्ध-रू्न्य स्कोप 1 और स्कोप 2 पररचालन उत्सजडन 

ओएनजीसी ने प्रर्ासन आकलन पर क्रििाद क्रकया 

ओएनजीसी ने बोर्ड और बोर्ड-स्तरीय सक्रमक्रि की बैठकोिं में अपने स्वििंत्र क्रनदेर्कोिं की उपस्थिक्रि से सिंबिंक्रिि क्रिक्रसल ररपो ड में क्रिक्रर्ष्ट क्र प्पक्रणयोिं 

को भी चुनौिी दी है। 

ओएनजीसी के मुिाक्रबक, ररपो ड में इस मुदे्द पर िथ्यात्मक अरु्स्थद्धयािं हैं। किं पनी ने कहा क्रक उसके स्वििंत्र क्रनदेर्कोिं ने बोर्ड और बोर्ड-स्तरीय 

सक्रमक्रि की बैठकोिं में 100% उपस्थिक्रि सक्रमक्रि की बैठक में अनुपस्थिक्रि की छुट्टी के एक उदाहरण को छोड़कर। 

ओएनजीसी ने कहा क्रक स्वीकृि छुट्टी का क्रहसाब-क्रकिाब करने के बाद प्रभािी उपस्थिक्रि दर लगभग क्रनकलिी है 

किं पनी का स्पष्टीकरण क्रनिेर्कोिं और अन्य क्रहििारकोिं द्वारा ईएसजी आकलन पर बढ़िी क्रनभडरिा की पृष्ठभूक्रम में आया है। ओएनजीसी की स्थिक्रि 

यह है क्रक किं पनी के परामर्ड के क्रबना िैयार क्रकए गए मूल्ािंकन को इसकी स्थिरिा और र्ासन प्रदर्डन का स ीक प्रक्रिक्रबिंब नही िं माना जाना चाक्रहए। 

यह फाइक्रलिंग ओएनजीसी के क्रित्तीय प्रदर्डन या व्यािसाक्रयक सिंचालन में क्रकसी भी बदलाि का प्रक्रिक्रनक्रित्व नही िं करिी है। यह अक्रनिायड रूप से 

क्रनिेर्कोिं के क्रलए बाहरी ईएसजी मूल्ािंकन के साथ किं पनी की असहमक्रि को िाक्रपि करने और ररपो ड में िथ्यात्मक अरु्स्थद्धयोिं के रूप में िक्रणडि 

को सही करने का एक औपचाररक प्रक ीकरण है। 
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United Drilling Tools has won a 4.78 crore domestic contract from ONGC to supply stabilizers within six months. This 

follows a previous stabilizer order from ONGC worth 5.04 crore on September 9, 2026, and highlights steady order flow 

from major domestic PSUs. The company's recent Q1 FY27 earnings showed robust growth with net profit jumping 45.6% 

YoY to 4.3 crore. 

Market snapshot: United Drilling Tools Limited has bagged a domestic commercial order valued at 4.78 crore from Oil 

and Natural Gas Corporation (ONGC) for the supply of stabilizers. This order, received on September 19, 2026, is 

scheduled to be fully executed within a six-month period. 

Data Snapshot 

Domestic stabilizer supply order from ONGC valued at 4.78 crore 

Execution and delivery schedule capped at 6 months 

Q1 FY27 consolidated net profit grew 45.6% YoY to 4.3 crore from 2.96 crore 

Q1 FY27 consolidated revenue increased 8.9% YoY to 34.49 crore from 31.7 crore 

What's Changed 

This contract represents a continuation of United Drilling Tools' successful execution path with state-run ONGC, coming 

just ten days after securing another stabilizer contract from the PSU worth 5.04 crore on September 9, 2026. 

These repetitive order wins build on the company's cumulative disclosed order book of 365.49 crore over the last three 

fiscal quarters, ensuring strong revenue visibility. 

Key Takeaways 

Sustained PSU Client Relationship: The repetitive orders from ONGC reinforce United Drilling Tools' position as a key 

domestic manufacturer of critical downhole and stabilizer tools. 

Solid Execution Timeline: The 6-month delivery timeline ensures steady quarterly revenue realization through late FY27. 

Underpins Q1 FY27 Momentum: Builds on strong financial performance in Q1 FY27, where profit margins expanded and 

net profit increased by 45.6% YoY. 

SAHI Perspective 

We view this order win as a positive catalyst that highlights the company's strong execution capabilities and deep client 

relationships in the domestic oilfield equipment sector. While the individual order size of 4.78 crore is modest, the high 

frequency of contract winssuch as the 5.04 crore ONGC order earlier in September and a 73.35 lakh international order 

from Brazil's Argentera Engenharia on September 10underscores a very active domestic and export pipeline. With a 

negligible debt-to-equity ratio of 0.01x, United Drilling Tools remains financially agile to execute these contracts smoothly. 

Market Implications 

This development is positive for the capital goods and oilfield equipment manufacturing sector. Continued capex from 

major domestic explorers like ONGC and Oil India provides sustained demand tailwinds for niche domestic players. 

United Drilling Tools is expected to witness strong revenue accruals in the second half of FY27 as these short-cycle 

orders are delivered. 

Trading Signals 

Market Bias: Bullish 

https://www.sahi.com/news/united-drilling-tools-receives-4-78-crore-stabilizer-order-from-ongc
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Steady order inflows from ONGC, including this 4.78 crore stabilizer order and a 5.04 crore order on September 9, provide 

strong near-term execution visibility, supported by a 45.6% YoY growth in Q1 FY27 net profit. 

Overweight: Capital Goods, Oilfield Equipment 

Trigger Factors: 

Timely delivery of the stabilizers within 6 months 

Margin preservation amidst fluctuating steel prices 

Further order wins from private or international explorers 

Time Horizon: Near-term (0-3 months) 

Industry Context 

The Indian premium casing and drilling tool market has traditionally been dependent on global imports. Players like United 

Drilling Tools are carving out specialized niches. The company has also expanded into premium connections casing 

pipes, successfully executing a deployment of 5,000 meters for Oil India in July 2026, which targets an addressable 

domestic market valued at approximately 2,600 crore. 

Key Risks to Watch 

Execution delays past the 6-month timeline could lead to penalty clauses. 

Raw material cost volatility, specifically high-grade steel and alloys used in stabilizers. 

High client concentration risk with domestic public sector undertakings like ONGC and Oil India. 

Recent Developments 

United Drilling Tools has announced several key updates recently. On September 10, 2026, the company bagged an 

international order worth 73.35 lakh from Brazil's Argentera Engenharia for supply of casing pipes. On September 9, 

2026, it won a 5.04 crore stabilizer order from ONGC. Previously, on August 10, 2026, the board declared a first interim 

dividend of 0.6 per share for FY27 alongside Q1 FY27 earnings, where revenue rose 8.9% YoY to 34.49 crore and PAT 

surged 45.6% YoY to 4.3 crore. 

Closing Insight 

United Drilling Tools continues to prove its technical capability and reliability through repeat orders from ONGC. For 

investors, the combination of a healthy order book, expanding margins, and a virtually debt-free balance sheet makes it 

a steady micro-cap performer to watch in the industrial capital goods sector. 
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United Drilling Tools Ltd. secures Rs 4.78 crore stabilizer supply order from ONGC 
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United Drilling Tools Ltd. announced it has received a domestic order from Oil and Natural Gas Corporation Limited 

(ONGC) for the supply of stabilizers, with an estimated contract value of Rs 4,78,27,782. 

The order, awarded on September 19, 2026, is expected to be executed within six months and falls outside of any related 

party transactions, according to a regulatory filing. 
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United Drilling Tools Ltd. announced it has received a domestic order from Oil and Natural Gas Corporation Limited 

(ONGC) for the supply of stabilizers, with an estimated contract value of Rs 4,78,27,782. The order, awarded on 

September 19, 2026, is expected to be executed within six months and falls outside of any related party transactions, 

according to a regulatory filing. 

  

http://pdf2html.opoint.com/?pdf_url=https://www.steelcitynettrade.com/News/NewsDetails/5019444/United_Drilling_Tools_Ltd__secures_Rs_4_78_crore_stabilizer_supply_order_from_ONGC
http://pdf2html.opoint.com/?pdf_url=https://www.steelcitynettrade.com/News/NewsDetails/5019444/United_Drilling_Tools_Ltd__secures_Rs_4_78_crore_stabilizer_supply_order_from_ONGC


 

Page 35 of 40. 

Headline ONGC Challenges Unsolicited CRISIL ESG Rating, Disputes Scores and Board Attendance 

Claims – Indian PSU 

Publication infralog Edition Online Coverage 

Published Date 19 Sep 2026 

 

ONGC Challenges Unsolicited CRISIL ESG Rating, Disputes Scores and Board Attendance Claims – 

Indian PSU 

https://www.infralog.in/ongc-challenges-unsolicited-crisil-esg-rating-disputes-scores-and-board-attendance-claims-indian-

psu/ 

  
Oil and Natural Gas Corporation Limited (ONGC) has formally disputed an unsolicited ESG Rating Report issued by 

CRISIL ESG Ratings & Analytics 

Ltd, saying the assessment was prepared without its engagement or consultation and does not accurately reflect the 

company's sustainability initiatives, governance framework or disclosures. 

In a filing to the stock exchanges, ONGC said it had neither appointed CRISIL ESG Ratings nor participated in the 

preparation or finalisation of the report. The company said it therefore disagrees with the ESG scores of and assigned 

under the CRISIL ESG and CRISIL Core ESG assessments respectively. 

ONGC said its environmental and sustainability initiatives are comprehensively disclosed in its Business Responsibility 

and Sustainability Report (BRSR) . The company specifically pointed to its decarbonisation programme and reiterated its 

target of achieving net-zero Scope 1 and Scope 2 operational emissions by 2038 

ONGC has also challenged specific observations in the CRISIL report concerning the attendance of its independent 

directors at Board and Board-level committee meetings. 

According to ONGC, the report contains factual inaccuracies on the issue. The company stated that its independent 

directors had 100% attendance at Board and Board-level Committee meetings , except for one instance of leave of 

absence at a committee meeting. 

ONGC said that after accounting for the approved leave, the effective attendance rate works out to approximately 

The company's clarification comes against the backdrop of growing reliance on ESG assessments by investors and other 

stakeholders. ONGC's position is that an assessment prepared without consultation with the company should not be 

treated as an accurate reflection of its sustainability and governance performance. 

The filing does not represent any change in ONGC's financial performance or business operations. It is essentially a 

formal disclosure to investors setting out the company's disagreement with the external ESG assessment and correcting 

what it describes as factual inaccuracies in the report. 
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A viation Minister Ram Mohan Naidu said on Saturday that getting a job is an achievement but serving the people is the 

real responsibility. 

He said that as part of the nationwide Rozgar Mela under the leadership of Prime Minister Narendra Modi, "it was 

immensely heartening to distribute appointment letters to 200 youth in Visakhapatnam". 

"On this occasion, as over 51,000 youth across the country step into new jobs, my heartfelt congratulations to each one 

of them. May this job bring new confidence to your life. A new opportunity to serve society. Through this platform, I urge 

you to keep learning continuously, enhance your skills, and move forward to provide even better services to the people," 

the minister posted on X. 

Naidu further said: "Heartiest congratulations to all 51,000+ youth joining government service across the country. May 

this new job become a new opportunity to serve society and the nation with dedication. A new job. A new responsibility. 

A new chapter in nation-building". 

Minister for Petroleum and Natural Gas Hardeep Singh Puri said that he was privileged to participate in the 20th edition 

of Rozgar Mela with the "youth of Sri Amritsar Sahib". "As we travel through Amrit Kaal towards Viksit Bharat, our youth 

are not merely witnessing this journey; they are powering it with their ideas, aspirations and determination, and are 

shaping the future. 

Young recruits who received their letters today are entering public service at a transformative moment when technology 

reshapes governance, AI changes workplaces, and digital platforms bring citizens closer to the State," Puri posted on X. 

Yet technology can never replace integrity and empathy. 

"As PM Modi's message of 'Nagrik Devo Bhava' reminds us, the person must always matter more than the file. This is 

the mantra with which young people embarking upon their careers must serve the country and citizens," he mentioned. 

India's growing startup ecosystem, manufacturing, digital services, electronics, emerging technologies and energy sector 

are creating new opportunities. 

Free Trade Agreements are opening new markets, partnerships, and career opportunities for our talented youth. "With 

landmark reforms, legislative changes and new initiatives, India's energy sector is also playing an important role in this 

journey towards energy security and green transition. 

While we are strengthening existing energy infrastructure, India is also opening new energy frontiers like unlocking 

offshore potential through the Samudra Manthan Mission and turning waste into clean energy and livelihoods through 

GOBARdhan scheme," Puri highlighted. 
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US President Donald Trump on September 18 signed H.R. 5334, the Lindsey O. Graham Sanctioning Russia and Iran 

Act of 2026, into law, giving his 

administration expanded powers to impose sanctions and tariffs linked to Russia's energy trade. 

The law has two distinct tariff tracks. Section 112 allows the President to raise duties on goods imported directly from 

Russia to up to 500%. Section 113, which is more relevant for India, allows duties of up to 100% on goods from a third 

country if that country ranks among the five largest importers, by volume, of Russian crude oil or natural gas over the 

preceding 12 months and knowingly makes new purchases 30 days after the law's enactment. 

The US Trade Representative must reassess the top-five list every 180 days. The law also provides the President with 

waiver authority, subject to a national-interest certification to Congress , while the tariff regime itself is set to expire after 

five years. 

The distinction is important: the law does not automatically impose a 100% tariff on India. It creates the authority for such 

action if the specified conditions are met. 

India's exposure to Russian crude remains substantial, although its share of imports has declined. Kpler ship-tracking 

data showed Russia accounting for roughly 45% of India's crude imports in August 2026, down from a July high, after 

US sanctions on Rosneft and Lukoil pushed Reliance Industries and state refiners towards non-sanctioned 

intermediaries. 

The economics of Russian crude have also changed. 

Nomura, in a client note reportedly said the Urals-to-Brent discount was holding near $2.4 a barrel, a level that it said 

implies no impact on Indian refiners' core GRMs . Nomura added that Reliance and BPCL are likely to benefit more from 

Russian crude sourcing than HPCL or IOC. 

That narrowing discount is significant because the savings from Russian crude are now much smaller than they were 

earlier in the Ukraine war. 

Goldman Sachs, reviewing Reliance Industries' December-quarter results, noted that refining-margin strength more than 

offset lower Russian crude intake and higher freight costs. 

Jefferies has estimated the earnings benefit from Russian crude at around 2.1% of Reliance's projected FY2027 

consolidated EBITDA , describing a full exit from Russian crude as manageable. 

Morgan Stanley, assessing an earlier round of tanker sanctions, warned that Russia's seaborne exports may indeed be 

impacted, indicating a potential supply-chain risk for Indian buyers if restrictions further constrain the movement of 

Russian barrels. 

The broader macroeconomic impact could be more important if India is forced to replace Russian crude at higher prices. 

Analysts cited by PTI estimate that a complete replacement of Russian barrels could add $911 billion to India's annual 

import bill. 

Fitch Ratings has said the sanctions may not materially affect oil marketing companies' refining margins because higher 

crude costs can largely be passed through , although the duration of any disruption would matter. 

Kpler's Sumit Ritolia has described the combined EU origin-tracking measures and US tariff pressure as a squeeze from 

both ends. 

Petroleum Minister Hardeep Singh Puri, meanwhile, has maintained that there are no sanctions on Russian oil and that 

India buys crude wherever it is cheapest. 

https://www.fortuneindia.com/world/trumps-new-russia-law-puts-indias-oil-trade-back-in-the-crosshairs/160121
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The broad brokerage view is that the new law raises policy risk without guaranteeing immediate action. The key questions 

now are whether Washington designates India among the five largest buyers when the US Trade Representative 

conducts its determination, whether a waiver is granted, and how quickly Indian refiners can shift towards Middle Eastern, 

US and Latin American crude without substantially increasing the country's import bill. 
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The association insisted that petroleum outlets must continue to be covered under the existing zero-MDR facility for digital 

payments, while also advocating for special financial protections for low-volume stations situated in rural regions and 

along highways 

Petrol pump dealers in Haryana have threatened to halt cashless transactions across the state unless the proposed  5 

Merchant Discount Rate (MDR) on UPI payments exceeding  2,000 at fuel stations is withdrawn. 

The All Haryana Petroleum Dealers Association (AHPDA), in a formal representation addressed to Union finance minister 

Nirmala Sitharaman and petroleum and natural gas minister Hardeep Singh Puri, demanded a complete exemption from 

the additional charge, warning that the move would heavily squeeze dealers already operating on razor-thin margins. 

The association insisted that petroleum outlets must continue to be covered under the existing zero-MDR facility for digital 

payments, while also advocating for special financial protections for low-volume stations situated in rural regions and 

along highways. 

Highlighting the scale of operations, the association noted that Haryana houses approximately 4,469 petrol pumpsof 

which nearly 2,547 (57%) are single-owner dealerships. Gurugram leads with 232 outlets, followed by Faridabad with 

166 and Hisar with 146. Daily state fuel consumption is estimated at 1.2 crore to 1.5 crore litres of diesel and 50 lakh to 

65 lakh litres of petrol, bringing total daily sales to roughly 1.7 crore to 2.1 crore litres. 

Dealers handle daily digital payments worth  150 crore to  180 crore, with UPI transactions alone accounting for  90 crore 

to  120 crore across an estimated 10 lakh to 15 lakh daily transactions. 

Dealers said the transactions, particularly tank-full purchases by heavy commercial vehicles frequently exceed  2,000, 

and they explained that their current earnings stand at roughly  2 per litre for diesel and  3 per litre for petrol after 

accounting for operating expenses. A  5 deduction on a transaction just above  2,000 would therefore inflict a 

disproportionate blow on their net profitability. 

Operating expenses such as mounting electricity bills, staff salaries, equipment maintenance, and internet connectivity 

already consume a major portion of earnings, hitting smaller outlets particularly hard. 

Rajkumar Salemgarh, president of the association's Hisar district unit, noted that dealer commissions have remained 

frozen since 2017 despite steep inflation in operational overheads. 

After meeting electricity, staff, maintenance and other expenses, very little net income remains. If a dealer has to bear 

around  15,000 a month in UPI-related deductions, it could reduce his net profit by 1520%, Salemgarh said. 

AHPDA president Anil Kumar said while dealers fully support the government's Digital India push, they cannot absorb 

added costs out of limited margins. 

Dealers are not against digital payments. But we cannot absorb an additional cost from an already limited margin. If the 

charge is imposed, customers may also prefer cash payments to avoid the additional burden, which could ultimately lead 

to an increase in cash transactions at petrol pumps, Kumar said. 

The association has urged immediate intervention from both central ministries to safeguard the fuel retail sector and 

ensure the continuation of zero-MDR provisions. 
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The challenge for India is no longer simply about managing tariffs, but balancing cheap Russian crude, energy costs and 

the broader India-US trade relationship 

The US Congress has done what the courts undid. This week, the US House passed the Lindsey O Graham Sanctioning 

Russia and Iran Act of 2026 by 262-159, following the Senate's 86-11 vote in August - sending to Donald Trump's desk 

a law authorising tariffs of up to 100 per cent on the five largest buyers of Russian oil and gas. India tops that list, 

alongside China, Azerbaijan, Hungary and Slovakia. For New Delhi, a wound barely healed has been reopened. 

This is not a repeat of 2025's overreach. The Supreme Court struck down Trump's IEEPA-based reciprocal tariffs in 

February, ruling that only Congress can levy duties - which is precisely why this bill matters more. It is a statute, not an 

executive whim, and far harder to litigate away. Yet its bite is deliberately calibrated: an early draft proposed a blanket 

500 per cent on any Russian energy buyer; what survived is discretionary, waivable by the President, with the top five 

list revisited every 180 days. 

Graham, who championed it for over a year, did not live to see it pass - he died in July, and the bill now carries his name. 

The stakes for India are real. It imports nearly 90 per cent of its crude, and Russia now supplies over half of that - a record 

share, reached after a year of tariff pressure, not despite it. India spent $40.8 billion on Russian crude in FY26, chasing 

discounts that have saved precious foreign exchange. Yet the US remains India's largest export market: $42.8 billion in 

goods between April and August alone, still growing. A comprehensive bilateral trade deal remains unsigned, with 

Commerce Minister Piyush Goyal holding out for tariff parity with Vietnam and Bangladesh. 

South 

Asians & Diaspora 

Can this be negotiated? Almost certainly. Washington has traded away this exact threat before: in February, a near-

identical 25 per cent Russia-linked penalty was lifted after a Modi-Trump understanding, only for Russian imports to climb 

back to record levels once the pressure eased. Trade analysts expect Trump to sign it, then hold the authority in reserve 

as leverage for future talks, not fire it immediately. 

Neither India nor China is likely to walk away from discounted Russian barrels simply because Washington has raised 

the ceiling. Russian oil matters to India's import bill, not to its energy security. Hardeep Singh Puri has repeatedly noted 

that Gulf producers, the US, Brazil and Guyana can absorb a shift  India ran on negligible Russian crude before 2022 

and adapted once already. The dependency today is economic convenience, not necessity. 

India's wisest course is calibrated, not capitulatory: treat the bill's own waiver clause as the anchor for finally closing the 

trade agreement, trading a genuine, verifiable diversification path  more US crude and LPG, more Gulf and Latin American 

barrels  for durable preferential access, rather than symbolic pledges that unravel within months. 

Alongside this, New Delhi must keep building strategic reserves and a wider supplier base, so that Washington's leverage 

shrinks with time regardless of how this round ends. Quiet diplomacy, not public defiance or premature surrender, will 

serve India best. 
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