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Russia crude oil import data 'confidential'; CIC backs denial by Petroleum Ministry's PPAC 

https://www.dtnext.in/news/business/cic-russia-oil 

  
The case relates to an RTI plea seeking details of crude oil imported from Russia to India between June 2022 and June 

2025, including a company-wise breakup for firms such as IOCL, BPCL, HPCL, ONGC Videsh, Reliance Industries and 

Nayara Energy. 

NEW DELHI: Data on oil imports from Russia to India cannot be provided as it is exempted under the RTI Act due to its 

"commercial and confidential" nature, according to the Petroleum Planning and Analysis Cell (PPAC) under the Oil 

Ministry, with the Central Information Commission too backing it, citing strategic and economic interests of the country. 

The case relates to an RTI plea seeking details of crude oil imported from Russia to India between June 2022 and June 

2025, including a company-wise breakup for firms such as IOCL, BPCL, HPCL, ONGC Videsh, Reliance Industries and 

Nayara Energy. 

The Central Public Information Officer (CPIO) had denied the information, stating: "The information pertaining to country-

wise and company-wise details of crude oil import is of commercial and confidential nature and is exempted from 

disclosure under section 8(1) (d&e) of the RTI Act 2005. However, the total quantity and value of crude oil import (both 

current and historical) can be downloaded from the PPAC website." The First Appellate Authority upheld this reply. 

During the hearing recently, the appellant argued that the information was not provided and said he wanted to understand 

how India is functioning in the sector. 

In its interim decision, the Commission observed that disclosure of the requested data "would prejudicially affect the 

strategic and economic interest of the State and also affect the relations with foreign states," adding that the information 

is linked to geopolitical relations. 

It held the exemption valid under Sections 8(1)(a) and 8(1)(d) of the RTI Act, and said no further relief was warranted. 

The Commission also issued a show-cause notice to the official concerned of the PPAC, which functions under the 

Ministry of Petroleum and Natural Gas, for being absent from the hearing despite receiving prior notice, asking why a 

penalty under Section 20(1) of the RTI Act should not be imposed. 

The Commission added that "the respondent's website with respect to the Right to Information tab does not have any 

information," and directed the authority "to ensure compliance with Section 4 of the RTI Act, 2005." Invoking its powers 

under Section 25(5) of the RTI Act, the Commission also recommended that the public authority improve suo motu 

disclosures under Section 4(1)(b). 

These include publishing details of its organisation, functions and duties; powers and duties of officers and employees; 

categories of documents held; a directory of officers and employees; and the monthly remuneration received by each 

officer and employee, including the system of compensation as per regulations. 
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ONGC names Yogish Nayak S as CFO; approves petrochem JV with MRPL and OPaL 

https://energy.economictimes.indiatimes.com/news/oil-and-gas/ongc-appoints-yogish-nayak-s-as-new-cfo-launches-joint-

venture-for-petrochemicals-with-mrpl-and-opal/130530407 

  
ONGC said the venture will integrate petrochemical marketing, optimise pricing and logistics, boost speciality output and 

enable third-party sales. 

State-owned Oil and Natural Gas Corporation Ltd (ONGC) on Saturday said its board has approved the appointment of 

Yogish Nayak S as Chief Financial Officer (CFO) with effect from May 1, 2026. 

The company said that Nayak has over 30 years of experience in corporate finance in the oil industry and is currently 

serving as executive director  chief corporate finance at ONGC. 

Separately, the board approved the formation of a joint venture (JV) company for integrated petrochemicals marketing 

and trading in partnership with Mangalore Refinery and Petrochemicals Ltd (MRPL) and ONGC Petro additions Ltd 

(OPaL), subject to approval from the Department of Investment and Public Asset Management (DIPAM). 

The proposed JVC will have a shareholding structure of 50:25:25 between ONGC, MRPL and OPaL, respectively, with 

ONGC contributing 25 crore towards equity share capital. 

ONGC said that the venture aims to integrate petrochemicals marketing operations of group companies, improve pricing 

mechanisms, optimise logistics and enhance production of speciality grades, while also enabling third-party sales 

opportunities. 

In addition, the board approved an equity investment of up to 79.48 crore and a corporate guarantee of up to 185.45 

crore for Indradhanush Gas Grid Ltd towards the Duliajan feeder line project, part of the North East Gas Grid initiative. 
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Russia Crude Oil Import Data 'Confidential'; CIC Backs Denial By Petroleum Ministry's PPAC 

https://www.etvbharat.com/en/bharat/russia-crude-oil-import-data-confidential-cic-backs-denial-by-petroleum-ministry-

ppac-enn26042603072 

  
The case relates to an RTI plea seeking details of crude oil imported from Russia to India between June 2022 and June 

2025 

Data on oil imports from Russia to India cannot be provided as it is exempted under the RTI Act due to its "commercial 

and confidential" nature, according to the Petroleum Planning and Analysis Cell (PPAC) under the Oil Ministry, with the 

Central Information Commission too backing it, citing strategic and economic interests of the country. 

The case relates to an RTI plea seeking details of crude oil imported from Russia to India between June 2022 and June 

2025, including a company-wise breakup for firms such as IOCL, BPCL, HPCL, ONGC Videsh, Reliance Industries and 

Nayara Energy. 

The Central Public Information Officer (CPIO) had denied the information, stating: "The information pertaining to country-

wise and company-wise details of crude oil import is of a commercial and confidential nature and is exempted from 

disclosure under section 8(1) (d&e) of the RTI Act 2005. However, the total quantity and value of crude oil import (both 

current and historical) can be downloaded from the PPAC website." 

The First Appellate Authority upheld this reply. During the hearing recently, the appellant argued that the information was 

not provided and said he wanted to understand how India is functioning in the sector. 

In its interim decision, the Commission observed that disclosure of the requested data "would prejudicially affect the 

strategic and economic interest of the State and also affect the relations with foreign states," adding that the information 

is linked to geopolitical relations. 

It held the exemption valid under Sections 8(1)(a) and 8(1)(d) of the RTI Act, and said no further relief was warranted. 

The Commission also issued a show-cause notice to the official concerned of the PPAC, which functions under the 

Ministry of Petroleum and Natural Gas, for being absent from the hearing despite receiving prior notice, asking why a 

penalty under Section 20(1) of the RTI Act should not be imposed. 

The Commission added that "the respondent's website with respect to the Right to Information tab does not have any 

information," and directed the authority "to ensure compliance with Section 4 of the RTI Act, 2005." 

Invoking its powers under Section 25(5) of the RTI Act, the Commission also recommended that the public authority 

improve suo motu disclosures under Section 4(1)(b). 

These include publishing details of its organisation, functions and duties; powers and duties of officers and employees; 

categories of documents held; a directory of officers and employees; and the monthly remuneration received by each 

officer and employee, including the system of compensation as per regulations. 
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Tenders » ONGC 

http://www.indianoilandgas.com/vieweditorial.php?id=64431 

  
Expression of Interest (EoI) for identification of Partner for Engineering, Procurement & Commissioning of Geothermal 

Power Generation System (1 MW) in Ladakh. 

Introduction: ONGC is pursuing a Geothermal Field Development Project at Puga and Chumathang areas in the Union 

Territory of Ladakh. The initiative aims to harness the region's rich geothermal potential to develop a sustainable and 

clean energy source. The Puga Geothermal Drilling site is located in the Puga, Leh district, UT-Ladakh. The present 

drilled depth stands at 405 meters, which makes the well OEC_PUGA_GT#02, drilled by ONGC Energy Centre at Puga, 

Ladakh, the deepest well in the region. 

Objective: The primary objective of this EoI is to invite technically competent and experienced vendors to express their 

interest in designing, supplying, installing, and commissioning a skid mounted ORC (Organic Rankine Cycle) power plant 

/ Steam Turbine Power Plant to facilitate easy mobilization to various geothermal sites. 

The proposed plant should be designed for a turbine inlet temperature of approximately 200C, with an estimated wellhead 

pressure of about 3-4 bar and a flow rate of approximately 150 T/h, targeting a total power generation capacity of 1 MW. 
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India denies RTI on Russia oil import data, cites strategic and commercial confidentiality 

https://www.msn.com/en-in/news/india/india-denies-rti-on-russia-oil-import-data-cites-strategic-and-commercial-

confidentiality/ar-AA21KZmL 

  
Data on oil imports from Russia to India cannot be provided as it is exempted under the RTI Act due to its "commercial 

and confidential" nature, according to the Petroleum Planning and Analysis Cell (PPAC) under the Oil Ministry, with the 

Central Information Commission too backing it, citing strategic and economic interests of the country. The case relates 

to an RTI plea seeking details of crude oil imported from Russia to India between June 2022 and June 2025, including a 

company-wise breakup for firms such as IOCL, BPCL, HPCL, ONGC Videsh, Reliance Industries and Nayara Energy. 

The Central Public Information Officer (CPIO) had denied the information, stating: "The information pertaining to country-

wise and company-wise details of crude oil import is of commercial and confidential nature and is exempted from 

disclosure under section 8(1) (d&e) of the RTI Act 2005. However, the total quantity and value of crude oil import (both 

current and historical) can be downloaded from the PPAC website." The First Appellate Authority upheld this reply. During 

the hearing recently, the appellant argued that the information was not provided and said he wanted to understand how 

India is functioning in the sector. In its interim decision, the Commission observed that disclosure of the requested data 

"would prejudicially affect the strategic and economic interest of the State and also affect the relations with foreign states," 

adding that the information is linked to geopolitical relations. It held the exemption valid under Sections 8(1)(a) and 8(1)(d) 

of the RTI Act, and said no further relief was warranted. The Commission also issued a show-cause notice to the official 

concerned of the PPAC, which functions under the Ministry of Petroleum and Natural Gas, for being absent from the 

hearing despite receiving prior notice, asking why a penalty under Section 20(1) of the RTI Act should not be imposed. 

The Commission added that "the respondent's website with respect to the Right to Information tab does not have any 

information," and directed the authority "to ensure compliance with Section 4 of the RTI Act, 2005." Invoking its powers 

under Section 25(5) of the RTI Act, the Commission also recommended that the public authority improve suo motu 

disclosures under Section 4(1)(b). These include publishing details of its organisation, functions and duties; powers and 

duties of officers and employees; categories of documents held; a directory of officers and employees; and the monthly 

remuneration received by each officer and employee, including the system of compensation as per regulations.  
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Russia crude oil import data 'confidential'; CIC backs denial by petroleum ministry's PPAC 

https://www.msn.com/en-in/news/world/russia-crude-oil-import-data-confidential-cic-backs-denial-by-petroleum-ministry-s-

ppac/ar-AA21LkQK 

  
Data on oil imports from Russia to India cannot be provided as it is exempted under the RTI Act due to its "commercial 

and confidential" nature, according to the Petroleum Planning and Analysis Cell (PPAC) under the Oil Ministry, with the 

Central Information Commission too backing it, citing strategic and economic interests of the country. The case relates 

to an RTI plea seeking details of crude oil imported from Russia to India between June 2022 and June 2025, including a 

company-wise breakup for firms such as IOCL, BPCL, HPCL, ONGC Videsh, Reliance Industries and Nayara Energy. 

During the hearing recently, the appellant argued that the information was not provided and said he wanted to understand 

how India is functioning in the sector. In its interim decision, the Commission observed that disclosure of the requested 

data "would prejudicially affect the strategic and economic interest of the State and also affect the relations with foreign 

states," adding that the information is linked to geopolitical relations. It held the exemption valid under Sections 8(1)(a) 

and 8(1)(d) of the RTI Act, and said no further relief was warranted. The Commission also issued a show-cause notice 

to the official concerned of the PPAC, which functions under the Ministry of Petroleum and Natural Gas, for being absent 

from the hearing despite receiving prior notice, asking why a penalty under Section 20(1) of the RTI Act should not be 

imposed. The Commission added that "the respondent's website with respect to the Right to Information tab does not 

have any information," and directed the authority "to ensure compliance with Section 4 of the RTI Act, 2005." Invoking its 

powers under Section 25(5) of the RTI Act, the Commission also recommended that the public authority improve suo 

motu disclosures under Section 4(1)(b). These include publishing details of its organisation, functions and duties; powers 

and duties of officers and employees; categories of documents held; a directory of officers and employees; and the 

monthly remuneration received by each officer and employee, including the system of compensation as per regulations. 
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Russia oil import data confidential, CCI backs Oil Ministry's denial 

https://www.millenniumpost.in/business/russia-oil-import-data-confidential-cci-backs-oil-ministrys-denial-657536 

  
New Delhi: Data on oil imports from Russia to India cannot be provided as it is exempted under the RTI Act due to its 

commercial and 

confidential nature, according to the Petroleum Planning and Analysis Cell (PPAC) under the Oil Ministry, with the Central 

Information Commission too backing it, citing strategic and economic interests of the country. 

The case relates to an RTI plea seeking details of crude oil imported from Russia to India between June 2022 and June 

2025, including a company-wise breakup for firms such as IOCL, BPCL, HPCL, ONGC Videsh, Reliance Industries and 

Nayara Energy. 

The Central Public Information Officer (CPIO) had denied the information, stating: The information pertaining to country-

wise and company-wise details of crude oil import is of commercial and confidential nature and is exempted from 

disclosure under section 8(1) (d&e) of the RTI Act 2005. However, the total quantity and value of crude oil import (both 

current and historical) can be downloaded from the PPAC website. 

The First Appellate Authority upheld this reply. 

During the hearing recently, the appellant argued that the information was not provided and said he wanted to understand 

how India is functioning in the sector. 

In its interim decision, the Commission observed that disclosure of the requested data would prejudicially affect the 

strategic and economic interest of the State and also affect the relations with foreign states, adding that the information 

is linked to geopolitical 

relations. 

It held the exemption valid under Sections 8(1)(a) and 8(1)(d) of the RTI Act, and said no further relief was 

warranted. 

The Commission also issued a show-cause notice to the official concerned of the PPAC, which functions under the 

Ministry of Petroleum and Natural Gas, for being absent from the hearing despite receiving prior notice, asking why a 

penalty under Section 20(1) of the RTI Act should not 

be imposed. 

The Commission added that the respondent's website with respect to the Right to Information tab does not have any 

information, and directed the authority to ensure compliance with Section 4 of the RTI Act, 2005. 

Invoking its powers under Section 25(5) of the RTI Act, the Commission also recommended that the public authority 

improve suo motu disclosures under Section 

4(1)(b). 

These include publishing details of its organisation, functions and duties; powers and duties of officers and employees; 

categories of documents held; a directory of officers and employees; and the monthly remuneration received by each 

officer and employee, including the system of compensation as per regulations. 
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CIC upholds secrecy on Russia crude oil imports 

https://newsarenaindia.com/economy/cic-upholds-secrecy-on-russia-crude-oil-imports/75729 

  
The CIC has upheld denial of detailed Russia crude import data under RTI, citing strategic and economic interests, while 

directing the Petroleum Ministry's PPAC to improve transparency disclosures. 

The Central Information Commission has upheld the denial of detailed data on India's crude oil imports from Russia, 

ruling that such information is commercial and confidential and its disclosure could harm the country's strategic and 

economic interests. 

The case arose from an RTI application seeking company-wise and country-wise details of crude imports between June 

2022 and June 2025, including shipments handled by firms such as IOCL, BPCL, HPCL, ONGC Videsh, Reliance 

Industries and Nayara Energy. 

The Central Public Information Officer of the Petroleum Planning and Analysis Cell, which functions under the Ministry of 

Petroleum and Natural Gas, denied the request, stating: The information pertaining to country-wise and company-wise 

details of crude oil import is of commercial and confidential nature and is exempted from disclosure under section 8(1) 

(d&e) of the RTI Act 2005. However, the total quantity and value of crude oil import (both current and historical) can be 

downloaded from the PPAC website. The First Appellate Authority upheld the reply. 

During the hearing, the appellant contended that the data had not been provided and said he sought to understand how 

the sector functions. 

In its interim order, the Commission held that disclosure of the requested information would prejudicially affect the 

strategic and economic interest of the State and also affect the relations with foreign states, noting its link to geopolitical 

considerations. It ruled that the exemption was valid under Sections 8(1)(a) and 8(1)(d) of the RTI Act and said no further 

relief was warranted. 

At the same time, the Commission issued a show-cause notice to a PPAC official for failing to attend the hearing despite 

prior notice, asking why a penalty under Section 20(1) of the RTI Act should not be imposed. 

It also flagged gaps in transparency, observing that the authority's RTI section lacked adequate disclosures. Invoking its 

powers, the Commission directed compliance with Section 4 of the Act and recommended improved suo motu 

disclosures, including details of organisational functions, officers, documents held and remuneration structures. 
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Russia crude oil import data 'confidential'; CIC backs denial by Petroleum Ministry's PPAC 

https://swadesi.com/news/russia-crude-oil-import-data-confidential-cic-backs-denial-by-petroleu-mofmf8rj 

 Data on oil imports from Russia to India cannot be provided as it is exempted under the RTI Act due to its "commercial 
and confidential" nature, according to the Petroleum Planning and Analysis Cell (PPAC) under the Oil Ministry, with the 
Central Information Commission too backing it, citing strategic and economic interests of the country. The case relates 
to an RTI plea seeking details of crude oil imported from Russia to India between June 2022 and June 2025, including a 
company-wise breakup for firms such as IOCL, BPCL, HPCL, ONGC Videsh, Reliance Industries and Nayara Energy. 
The Central Public Information Officer (CPIO) had denied the information, stating: "The information pertaining to country-
wise and company-wise details of crude oil import is of commercial and confidential nature and is exempted from 
disclosure under section 8(1) (d&e) of the RTI Act 2005. However, the total quantity and value of crude oil import (both 
current and historical) can be downloaded from the PPAC website." The First Appellate Authority upheld this reply. During 
the hearing recently, the appellant argued that the information was not provided and said he wanted to understand how 
India is functioning in the sector. In its interim decision, the Commission observed that disclosure of the requested data 
"would prejudicially affect the strategic and economic interest of the State and also affect the relations with foreign states," 
adding that the information is linked to geopolitical relations. It held the exemption valid under Sections 8(1)(a) and 8(1)(d) 
of the RTI Act, and said no further relief was warranted. The Commission also issued a show-cause notice to the official 
concerned of the PPAC, which functions under the Ministry of Petroleum and Natural Gas, for being absent from the 
hearing despite receiving prior notice, asking why a penalty under Section 20(1) of the RTI Act should not be imposed. 
The Commission added that "the respondent's website with respect to the Right to Information tab does not have any 
information," and directed the authority "to ensure compliance with Section 4 of the RTI Act, 2005." Invoking its powers 
under Section 25(5) of the RTI Act, the Commission also recommended that the public authority improve suo motu 
disclosures under Section 4(1)(b). These include publishing details of its organisation, functions and duties; powers and 
duties of officers and employees; categories of documents held; a directory of officers and employees; and the monthly 
remuneration received by each officer and employee, including the system of compensation as per regulations.  
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HPCL Rajasthan Refinery Fire Delays Startup, Affecting India's Petrochemical Goals 

https://www.whalesbook.com/news/English/energy/HPCL-Rajasthan-Refinery-Fire-Delays-Startup-Affecting-Indias-

Petrochemical-Goals/69ede3cd5a43f6b807bd8680 

  
A fire at HPCL's Rs 79,450-crore Rajasthan refinery, due to a suspected hydrocarbon leak just before its scheduled 

inauguration, has delayed operations by at least three to four weeks. 

The incident, localized to a heat exchanger stack, has prompted an inquiry and highlights the risks in commissioning 

complex energy infrastructure. While HPCL expects the Crude Distillation Unit to restart in late May 2026, the delay could 

affect India's strategy to boost petrochemical output and cut import dependency. 

Used by 10,000+ active investors 

Select the stocks you want to track in real time. 

Receive instant updates directly to WhatsApp. 

Project Delay and National Goals 

The recent fire at the HPCL Rajasthan Refinery Limited (HRRL) complex has disrupted its planned startup. Occurring 

just days before a highly anticipated inauguration, the incident signals operational delays and a necessary reevaluation 

of the refinery's role in India's energy security and petrochemical self-reliance goals. This delay intensifies concerns about 

India's ongoing efforts to reduce import dependence in a volatile global energy market. 

Fire Details and Operational Impact 

The fire, attributed to a suspected hydrocarbon leak from an exchanger inlet line, occurred at the Crude Distillation Unit 

(CDU) of HPCL's new Rajasthan refinery on April 20, 2026. The blaze was quickly controlled with no reported injuries. 

However, the incident forced the postponement of the refinery's inauguration. HPCL stated that restoration is expected 

to take three to four weeks, with the CDU restart anticipated by late May 2026. Trial runs of key fuels are expected within 

May, followed by full commissioning. This delay halts the refinery's planned start of commercial operations, originally set 

for July 1, 2026. While HPCL indicated the financial and operational impact is preliminarily "not expected to be material," 

the delay in starting revenue generation for the Rs 79,450-crore project is significant. 

Refining Complexity and Market Context 

The HRRL, with a Nelson Complexity Index (NCI) of 17, represents a major step for India's refining capacity, designed 

to process heavier crude oils into high-value products. This complexity is less than the world's most advanced facilities, 

such as Reliance Industries' Jamnagar refinery, which has a global-leading NCI of 21.1 and processes 1.4 million barrels 

daily, far exceeding HRRL's 180,000 barrels per day capacity. Indian Oil Corporation's (IOCL) Paradip refinery, which 

also had a pre-inauguration fire in 2016, has an NCI of 12.2, showing the range of complexity in India's refineries. HPCL 

also operates refineries with lower NCIs. HPCL's current market valuation shows a P/E ratio around 5.16, considerably 

lower than Reliance Industries' P/E of approximately 21.97, suggesting investors see different growth and risk potential. 

Competitors like IOCL and Bharat Petroleum Corporation Limited (BPCL) trade at similar low P/E multiples. 

The wider Indian oil and gas sector is volatile in 2025-2026 due to geopolitical tensions, sanctions on Russian oil, and 

fluctuating crude prices. India imports nearly 90% of its crude oil, making it vulnerable to supply shocks and price 

increases. The government's focus on energy security includes plans to boost domestic production and refining capacity. 

The HRRL project supports this by aiming to increase high-value petrochemical output and lower import reliance. 

However, global petrochemical markets may face oversupply, potentially pressuring margins for new complexes like 

HRRL. The sector outlook is cautious. Some analysts suggest avoiding short-term bets on giants like Reliance due to 

high valuations, favoring upstream companies like ONGC and Oil India instead. 

Commissioning Risks and Financial View 

https://www.whalesbook.com/news/English/energy/HPCL-Rajasthan-Refinery-Fire-Delays-Startup-Affecting-Indias-Petrochemical-Goals/69ede3cd5a43f6b807bd8680
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Refineries during commissioning are prone to incidents due to volatile hydrocarbons in high-pressure, high-temperature 

systems. A 2016 fire at IOCL's Paradip refinery, also before its launch, shows the challenges of bringing complex new 

facilities online. Major delays in commissioning such complexes can raise costs and reduce investor confidence. HPCL's 

balance sheet shows significant debt (around INR 705.58 billion), which could be strained by extra project costs or longer 

financing. Petrochemical markets could see oversupply, affecting the profitability of HRRL's petrochemical units. 

Furthermore, while HPCL's NCI of 17 is strong, it is less complex than Reliance's Jamnagar refinery, raising questions 

about its edge in processing the cheapest, heaviest crude oils. Analyst sentiment shows a 'Neutral' consensus but 

includes several 'Sell' ratings, highlighting market concerns about HPCL's risk-reward balance. 

Outlook and Analyst Views 

Despite the setback, the HRRL project is vital for HPCL and India's energy strategy. The company plans for a CDU restart 

in the latter half of May 2026, with trial production expected the same month. The Ministry of Petroleum and Natural Gas 

has launched a separate inquiry led by former MRPL Managing Director M Venkatesh. 

Analysts have a mixed outlook for HPCL. The average 12-month price target is INR 441.35, hinting at potential upside. 

However, this is balanced by several sell ratings and a 'Neutral' consensus from 31 analysts. Successfully stabilizing and 

fully commissioning the HRRL complex, along with its petrochemical output, will significantly influence HPCL's valuation 

and market position as India navigates global energy challenges and seeks energy independence. 
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Hindustan Oil Exploration Company (HOEC) is strategically pivoting under new CEO Baroruchi Mishra to boost 

production from fields like Dirok and B-80, and explore green fuels. 

However, the company confronts technical asset problems, volatile finances, and a 'Strong Sell' analyst rating, casting 

doubt on its execution ability. 

Hindustan Oil Exploration Company (HOEC) is signaling a determined push towards expansion and diversification, led 

by its new CEO, Baroruchi Mishra. The company intends to pursue strategic partnerships for exploration and production, 

aiming to leverage scale and expertise, particularly in challenging deepwater environments. Concurrently, HOEC is 

evaluating entry into green fuels like compressed biogas (CBG) and Bio LNG, envisioning a future-ready energy platform 

that bridges conventional upstream strength with low-carbon opportunities. This strategy aims to unlock value from its 

estimated 100 million barrels of oil and oil equivalent gas reserves. However, ambitious plans face persistent operational 

hurdles and complex market dynamics. India's broader oil and gas sector is projected for steady growth, driven by rising 

domestic demand, yet HOEC faces the task of revitalizing underperforming assets and navigating the nascent, yet rapidly 

evolving, green energy policy landscape. The government's emphasis on reducing import dependence through initiatives 

like mandatory CBG blending starting FY 2025-2026 presents an opportunity, but requires strong execution. 

HOEC's market capitalization hovers around 1,977 crore, with a TTM P/E ratio fluctuating between 9.44 and 18.60. 

Operational Hurdles and Asset Optimization 

Mishra's first priority is boosting output from HOEC's current assets. The Dirok gas field in Assam holds promise, with 

potential production tripling to 45 million cubic feet per day upon pipeline completion to the Indradhanush Gas Grid. Major 

challenges remain, however. The B-80 oil field in the western offshore region requires critical repairs to one of its two 

wells, a delay that directly impacts production levels. Adding to the complexity, the PY-1 asset in the Bay of Bengal, an 

underperforming field, has good hydrocarbon recovery potential. HOEC plans infill drilling, facility debottlenecking, and 

digital reservoir modeling  initiatives that carry inherent technical and capital risks. In Arunachal Pradesh, the Kharsang 

block's near-term agenda relies on fresh drilling campaigns supported by enhanced analytics. Historically, India's oil 

recovery rates have lagged advanced global benchmarks, often hovering around 30-35%, meaning substantial 

production gains will be a difficult technical and financial task for HOEC. 

Key Challenges: Analyst Doubts and Execution Risks 

Although HOEC's stock price has recently surged, outperforming the sector, MarketsMOJO issued a 'Strong Sell' rating 

in May 2025. This rating, along with a TTM P/E ratio that has been historically volatile, suggests investor doubts about 

its valuation and future. HOEC, a mid-tier player with a market cap around 2,000 crore, competes in a sector dominated 

by giants like ONGC and Oil India Ltd. While HOEC's revenue CAGR of 11.22% is slightly ahead of the industry median, 

its revenue declined 34% in FY2025, highlighting operational volatility. The push into green fuels, while strategically 

aligned with national energy security goals, introduces a new competitive arena. India's burgeoning CBG market is 

attracting significant policy attention and investment, a space where HOEC must carve out a niche against established 

and emerging players, while simultaneously managing its core upstream operations. HOEC's ability to execute across 

both traditional and new energy sectors will face significant tests, given the technical and capital demands. Management's 

ability to navigate these multifaceted challenges, including resolving disputes over crude oil quality impacting realizations, 

remains a key factor for success. 

The Balancing Act Ahead 

CEO Baroruchi Mishra's drive for growth through partnerships and green energy diversification sets HOEC on a path with 

potential upside from its asset base. Yet, this journey is risky. MarketsMOJO's 'Strong Sell' rating and ongoing operational 

issues overshadow these ambitious plans. Success will depend on skillfully handling technical challenges in exploration 
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and production, carving out a niche in the evolving green energy market, and showing consistent financial improvement, 

especially after a notable revenue drop in FY2025. Analyst sentiment and ratings will be crucial indicators to watch as 

HOEC strives to balance its core upstream business with its future-focused green energy ambitions. 

Quarterly results, bulk deals, concall updates and major announcements delivered in real time. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


