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TO INVEST ABOUT $200M OVER 12 MONTHS

ONGC to Revive
Venezuela Oilfield

Sanjeev Choudhary

New Delhi: Oiland Natural Gas Corp (ONGC) plans
to invest about $200 million to revive production at
its San Cristobal oilfield in Venezuela, which hasfal-
len tonearly a tenth of its peak output over the years
due to US sanctions and poor management of the fi-
eld by Venezuelan state oil company PDVSA, people
familiar with the matter said.

ONGC’s overseasarm ONGC Videsh (OVL) has secu-
red a USlicence to operate the field and
isclosetofinalisingan investment plan
with PDVSA, they said. PDVSA owns a
60% participating interest in San Cris-
tobal, while ONGC holds the remai-
ning40%. Under the plan, ONGC will al-

ONGCVidesh sofund PDVSAsshareof theinvestment
hassecureda and recover the money from the field’s
Uslicenceto  fyture output, they said. The total plan-
operatethe 1,04 jnyestment of $200 million includes
fieldandis  ppySAS share and is planned to be ma-
de over the next 12 months or so, they sa-
plan with id. San Cristobal is currently producing
PDVSA 4,000-5,000 barrelsper day ONGCaimsto
substantially raise output, with the ulti-
mate goal of restoring production to its previous peak
of 45,000-50,000 barrels per day, they said.

“OVL has been granted specific license by the US
Office of Foreign Assets Control (OFAC), enabling
continued operations, investments, and marketing
of production from its Venezuelan assets,” ONGC
said initslatestannual report.
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Lizmontagens India: Transforming
the 0|I & Gas Sector Over 15 Years
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Headline: Planned churning of the sea for oil!
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SAMUDRA MANTHAN.

Oil Ministry is workingona
year-wise roadmap for drilling,
seismic surveys, rig deployment p3
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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

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 Offshore 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
officials 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 effort 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

MAJOR PLAYERS. ONGC and Oil India will be the driving

o~

force behind the Samudra Manthan scheme

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 offshore 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.

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

EXPLORATION DRIVE
The scheme will deploy a
comprehensive set of inter-

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

Itwill also include acceler-
ated deepwater and ultra-
deepwater exploratory
drilling, scientific drilling in
frontier basins, development
of common offshore 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 offshore ex-
ploration and production in
the country.
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AM Green planning 10,000 crinvestment across states to set up bio-refineries

Assam biorefinery, under

ktpaand will produce 80,000

SUDHEER PAL SINGH in November2025. The
& SHUBHAM KUMAR Assam refinery, a%4.500 $SVRamakumar, Second' gen g reen efforts Assam Bio Ethanol (ABEPL) tonnes of low-carbon-inten-
New Delhi, 25 August crore project inaugurated by chief technology - i 5 andinajoint venture with sity ethanol, 20,000 tonnes
— Prime Minister Narendra officer &executive AMdGregn aims tascale 'Bl ioles of " Thfﬂ:ﬁaple (deedé to(: fcré(s Numaligarh Refinery, last ofgreen furfural (a natural
CleanenergyenterpriseAM  Modi,isset to achieve 65 per VB AMGreskalt  Poductioncpadtyinmultiplesof. | - Andhra Pradesh and Madhya arprovidedthe fisstcom-  organicliquid madefrom
ISy CIeer LI ECaievEOahd o {5 2 250 ktpa to achieve 1 mtpa target Pradesh refineries would be Yoy < AT S
(Greenwill invest over10,000 cent capacity utilisation that each of the five P: 9 ain enerdy Ao mercial reference for the bio- cultural waste suchas
croreas part of alarger planto soon. AM Greenis working units of 250 ktpa = Bio-ethanol production from gy crop fuel industry, paving theway corncobs, oat hulls, and
setup five bi i onat t capacity will non-molasses second-generation | m The firm aims to ramp up forits large ; i sse), and
states, Jttar Pra- p require over feedstock to be set up at its Assam refinery capacity Fi cthanol, d 8, of
desh(UP), Andhra Pradesh, bioethanol and other related 2,000 cr funding itts UP facility 0 90% by FY28 which is predominantly pro- acetic acid.
and Madhya Pradesh (MP), products, with capacities in duced inIndia and is being “We have taken sevento
overthe next four years multiples o 250 kilotonnes used for 20 per cent gasoline eight batches sincelast Sep-
through 2030, its Chief Tech- per and atIndian “Inthe past year, we have mistic about receiving the tivation of energy crops to blending, brings down gaso- temberand, except for some
nology Officerand Executive total capacity of 1 million 0il Ce ds i stingofadif-  requisite land soon toimple- feed the refinery. “The other line’ footprint of 94 minor i the
Vice-President SSV Ramaku- annum (mitpa). Headded that, apart ferent s d: i ment e i carbon dioxide plant is very well commis-
martold Busi i eachofthe from Assam, AM Green will feedstock from the sugar Forits Andhra biore- MP, whichisalsoaveryhigh-  per ji energy by sioned and the products pro-
aninterview. 250 ktj ity have i i refineries in industry, though not molas- finery, AM Green priority area for ilda 50 per cent. However, duced areupto the mark,”
The firm, founded by will requireinvestment of UP, Andhra, and MP, based ses. We have conducted test- ingnorthern districts, biorefinery unit,” Ramaku- second i h id. He added
Anil Chalamalasetty and over2,000 crore. These on various feedstock, ing with one of the leading including Srikakulam, Vizia- mar said, adding that the produced by ABEPL, brings the firm is targeting continu-
‘Mahesh Kolli, the refineries will bein diffe including bamboo, rice ugar ‘This nagaram, an i, forboththe down carbon intensity by ous operation of the plant at
of Greenko Group, commis- geographies of Indiaand straw, wheat straw, or dedi- plantwillcome upin UP" whereiti forland dh d MP refineries 8o per cent. 65 per cent of its nameplate
sioned India’s first bamboo- abroad,” said Ramakumar, a catedly grown crops suchas Ramakumar said, adding not only to house the plant would be an energy crop. ‘The project hasa total capacity, before ramping it
based biorefinery in Assam former director of research Indian Napier grass. that th pany is opti- butalso fort i I Th issioni ity of 300 upto 90 percent by FY28.
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Bond withdrawals gain
momentum on yield mismatch
than issuers were willing to offer.

SHREYA ESWARAN
’““’p
AtX76,430 crore, FY26 recorded - -

the highest withdrawals in at least a decade, while FY27 has
already reached ¥17,500 crore till August 23. The largest
withdrawals came from Nabard, PFC, Sidbi and IOC during
this period. Such withdrawals particularly impact
institutions like Nabard and NaBFID.

Indian Inc withdrew bond
issuances worth 393,930 crore
during financial year 2025-26
(FY26) and in the first five-odd
months of FY27, largely because
investors demanded higher yields

VHNIS AYNI8 INOLLYN1SNTTI

Highest withdrawal in FY26 in a decade
Bond withdrawal in a decade

8 = Total announced S S
S amount withdrawn (3 cr) S S = = o
5 2 2 KB E
w - 5 -
& [ . S B

FY? P18  FY1I9  FY20 FY2l FY2 FYZB 24 P25 F6  Fare

0 3 0 1 0 0 1 a 2 15 2
Number of bond issuances withdrawn

*Till Aug 23. Note: A period of nearly a decade is considered
Source: Filings with stock exchanges

Largest withdrawal from Nabard in FY26

FY26 FY27*

Company Ra) (Rcr)  Reason
PFC 12500 %2500 Investors di ded higher it
Indian Oil 9,830 - Forbetter pricing by the company
Corporation despite strong bids
Bajaj Finance 5,000 - Investors demanded higher coupon rates
HUDCO 3,000 - Owing to higher-than-expected

B ~coupon rates demand
Mindspace reit 600 - Weakdemand
Nabard 22000 15000 Weakdemand
Sidbi 19,500 - Investors sought higher yields
NABFid 1000 - Bidscameat higher yields
REC 3,000 - Higher-than-expected interest rates

demand from investors

Note: Data of FY26 and FY27 (till August 23) is consid to
on high bond wif Only two ies have wi

inFY27 as of Aug 23
Source: Stock exchange filings

Nabard, NaBFID rely heavily on bonds

Borrowings by major companies in FY26 (as % of total borrowings)
Company  Bankborrowing Bond borrowing
Power Finance Corporation (PFC) 30 I 120l

Indian Oil Corporati 38 ol
Bajaj Finance 15l 816l

HUDCO 52 s2
Mindspace BusinessParksReit 22 = 233 -
Nabard 10 = 5230 [
Sidbi 98 1200

NaBFID 44 F 47.89 L
REC 3 yAE] |

Source: Annual Reports and BS calculations
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BPRL In Brazil Has a New
Corporate Identity

Bharat PetroResources Ltd
(BPRL), the upstream arm of
Bharat Petroleum Corporation
Ltd (BPCL), a Fortune Global
500 company and a Maharatna
PSU, had recently completed
the successful acquisition of
Videocon’s entire shareholding
in IBV Brasil Petroleo Limitada
(IBV), its erstwhile Brazilian
joint venture company.
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SME and MSME: Driving value and
innovation in India’s Oil and Gas Sector

Known to play a pivotal role in driving India’s economic growth and
industrial development, SMESs and MSMES hold significant potential

for making equipment and services indigenous

The Samudra Manthan Scheme gives SMES, MSMES long-term
opportunities to become part of the Offshore Energy Supply Chain

crore worth of crude oil annually.

The projected oil demand in
the country is expected to double,
reaching 11 million barrels per day by
the year 2045.

Significantly, the Indian oil and gas
sector is acquiring equipment and
services valued at over Rs 11akh crore,
with 50-60 per cent of this total being
imported from foreign countries.
Most of the offshore equipment is
also imported, ranging from blowout
preventers to subsea manifolds.
However, a substantial portion of
this equipment and services can be
indigenous.

This is where Small and Medium-
sized Enterprises (SMEs) and Micro-,

India imports almost Rs 15 lakh

Small and Medium Enterprises
(MSMEs) come into the picture.
For example, they are known to
provide localized manufacturing of
oilfield equipment’s, valves, gaskets,
piping components, and electrical
panels and more. They are known
for making these components more
suitable for Indian conditions. It
also results in substantial rig-time
saving.

The Samudra Manthan scheme is
designed specifically for this double
dependency. The scheme has allocated
Rs 2,000 crore for the development
of oil and gas manufacturing and
services zones with a clear objective
to promote indigenous manufacturing
of oil and gas equipment and services.

This introduces higher demand
for SMEs and MSMEs engaged in

engineering, fabrication, precision
machining, industrial equipment,
electrical ~ systems, automation,

testing, maintenance, logistics, and
safety solutions. It opens up long-
term opportunities to become part
of the offshore energy supply chain
as exploration and infrastructure
projects expand through FY2030-31.

Today, SMEs and MSMEs play
a pivotal role in driving India’s
economic growth and industrial
development. While playing a vital
role in the growth of the country, they
contribute almost 40 per cent of the
gross industrial value added in the
Indian economy.
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Domestic Energy Security: The Shift
Towards Self-Sufficiency in Oil & Gas

Growing demand, rapid expansion, and supportive FDI guidelines, along with policy support, are reshaping and
restructuring India’s oil and gas upstream, midstream, and downstream markets
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New Delhi

ENTERPRISE CONNEC A Business Initiative

Punjab  National Bank and
Indian Army Enter into Exclusive
Partnership to Offer PNB LUXURA
and PNB Parakram Credit Cards to
Army Personnel

Punjab National Bank has entered into an

exclusive of

growing biotech and start-up ecosystem
at the Bharatiya Vyapar Mahotsav 2026,
held at Bharat Mandapam, New Delhi,
from August 12-15. The BIRAC pavilion

2B+G+7 configuration with a total built-up
area of approximately 82,617 sq. m. and is
planned to achieve a 4-Star GRIHA Rating,

ing its focus on i and

featured six supported start-ups
innovative healthcare, medical and assistive
technologies. The participating  start-
ups included Reconstructive Healthcare
Solutions, GenElek Technologies, Exobot

gy-efficient The second
project is the Commercial Development
at Kaushambi, Ghaziabad, carries a project
cost of approximately ¥34.64 crore. With a
B+G+7 configuration, the project covering
6,400 sq. m. of built-up area

Dynamics, Rymo Tec i Translead
Medtech and Torchit, working on 3D-printed
surgical models, robotic rehabilitation,

assistive mobility solutions and Al-enabled
technologies. BIRAC Managing Director
Dr. Dhananjay Kumar Tiwary said the
organisation’s support extended beyond
funding to infrastructure, mentorship,

(MoU) with the Indian Army to offer PNB
LUXURA Credit Card and PNB Parakram
Credit Card. Designed exclusively for serving
personnel/JCOs/OR of the Indian Army. The
MoU signing ceremony was graced by AG,
Lt.Gen Viresh Pratap Singh Kaushik, PVSM,
UYSM, YSM,SM, DG, MP & PS; Lt. Gen Rajeev
Puri, AVSM, VSM representing the Indian
Army in presence of Shri Ashok Chandra,
MD&CEO, Maj Gen Dinesh Singh Bisht (Retd.),
Chief Defence Banking Advisor, Shri Sudhir
Dalal, CGM, and Shri Amit Kumar Singh,
AGM, from PNB. Under this partnership, PNB
will offer two exclusive credit card variants
designed for different personnel categories
— PNB LUXURA Metal Credit Card for Army
Officers and PNB Parakram Credit Card for
JCOs/OR personnel. The credit cards offer
a range of specially curated privileges and
benefits, including 3% cashback on canteen
stores (CSD) purchases, complimentary
domestic and international lounge access,
zero forex mark-up, movie tickets (Buy 1 Get
1), complimentary golf lessons, and other
reward and lifestyle benefits.

Launch of South Asian University’s
Flagship Online Certificate Course -
‘Introduction to South Asia’ (ITSA)

The Institute of South Asian Studies (ISAS)
at South Asian University (SAU), New
Delhi, under the guidance of the President,
Prof. K. K. Aggarwal, launched its flagship
programme, Introduction to South Asia
(ITSA), on 21 August 2026. Originally offered
to second-year undergraduate students
at SAU, the course is being offered for the
first time this year as an online certificate
course to students from across the world.
The twelve-week course features lectures
by eminent faculty members from different
disciplines across the University, bringing
together diverse perspectives on the history,
politics, society, economy and contemporary
challenges of South Asia. The course was
formally inaugurated at SAU at 11:00 a.m. on
21 August 2026 by Hon'ble President Prof. K.
K. Aggarwal.

BIRAC Showcased India’s Biotech
Innovation at Bharatiya Vyapar
Mahotsav

The Biotechnology Industry Research
Assistance  Council (BIRAC), under the

Department  of Biotechnology  (DBT),
Government of India, showcased India’s

property assi ] y
guidance and market access. He said the
d start-ups how

Indian innovation could combine advanced
technology with social impact.

MC*+ Ignite, a sector-specific accelerator
programme for deep-tech startups, was
launched at IIT Madras on 19 August 2026 in
the presence of Dr. Neeraj Mittal, Secretary,
MOPNG. Shri Rajeev Kumar Singhal, Director
(Business Development), GAIL, was also
present on the occasion.

NBCC Set to Kick-Start Rs 500 Crore +

Development Projects in Delhi-NCR
for HUDCO

is planned to achieve a 3-Star GRIHA Rating.
REC Limited Honoured with GEEF
Global CSR Award 2026 for Excellence
in Sports Development & Inclusion

REC Limited, through its CSR arm REC
Foundation, has been honoured with the
“GEEF Global CSR Award 2026" under
the category “CSR Excellence in Sports
Development & Inclusion 2026', presented
during the Global WaterTech Summit 2026
in New Delhi. The award recognises REC's
continued commitment to using sports as
a powerful tool for youth empowerment,
inclusion and community development,
creating  opportunities and  enabling
aspiring talent across the country. REC's CSR
interventions in the sports sector reflect
its focus on nurturing talent, promoting
inclusivity and creating avenues for youth to
realise their potential. By supporting sports

EC i { to

contribute towards building a more inclusive

NBCCand HUDCO, two Navratna CPSEs under
the Ministry of Housing and Urban Affairs,
have further strengthened their strategic
partnership with the commencement of two
major development projects in the Delhi-
NCR region. Bhoomi Pujan ceremonies for
both proj

were held recently, ing the
beginning of project execution. The Bhoomi
Pujan ceremony was attended by Shri Sanjay
Kulshreshtha, CMD, HUDCO, and Dr. K. P.
Mahadevaswamy, CMD, NBCC, along with
Dr. Suman Kumar, Director (Commercial),
NBCC, Shri M. Nagaraj, Director (Corporate
Planning), HUDCO, Shri Daljeet Singh Khatri,
Director (Finance), HUDCO, and senior
officials of both organisations. The larger
of the two projects is the Integrated Office
Complex at Sector-62, Noida, Uttar Pradesh,
with a project cost of i 485.20

and society.
HURL Conferred CSR Lifetime
Ach Award at BridgeBh

Hindustan Urvarak & Rasayan Limited (HURL)
has been conferred the prestigious CSR
Lifetime Achievement Award at BridgeBharat
2026 - National Seminar on Corporate
Social Responsibility, held in Bhubaneswar
on 18 Aug'2026. The event was organised
by the Department of Public Enterprises,
Government of Odisha, in collaboration
with the Odisha Corporate Foundation
and Bridge Bharat Foundation. The award

HURLs
to social development, empowerment
of derprivi and inali
and building a more inclusive,
quitable and i society.

crore, The project will have a
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FALAKNAAZ SYED
MUMBALI, AUG. 25

Benchmark equity indices
ended higher on Tuesday,
recovering from intraday
lows as a sharp fall in
crude oil prices improved
sentiment and triggered
short covering on the
monthly derivatives
expiry.

The Sensex rose 287
points to 77,656, while the
Nifty gained 116 points to
24,335. The Nifty ended the

August series 1.5 per cent
higher.

Consumer durables,
infrastructure, IT, media,
pharma and PSU banks
were among the key sec-
toral gainers, while ener-
gy, metal and private
banks declined.

More than 35 Nifty
stocks closed higher, with
Adani Enterprises and
Max Health among the top
gainers. Nifty Midcap 100
gained 0.54 per cent to hit
a fresh all-time high.

The market was also
influenced by develop-
ments in the Middle East

after the US announced
fresh sanctions targeting
Iran and its trading part-
ners. Crude prices fell
sharply in the second
half of the session after
the  measures  were
seen as less severe than
expected.

WTI crude fell more than
three per cent to around
$82 a barrel, while domes-
tic crude futures declined
towards 7,850.

“The pullback in oil
offered some near-term

ts mkt sentiment

relief for Indian assets,
though the energy outlook
remains closely tied to
developments in the
Middle East, leaving mar-
kets susceptible to head-
line-driven volatility,”
said Ponmudi R, chief
executive  officer  of
Enrich Money.

The rupee gained 34
paise to close at 95.41
against the dollar, helped
by dollar selling by the
RBI and lower crude oil
prices.
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E20: Keep policy flexible

Rollout hasn’t fully captured the transition costs

C—
Amarendu Nandy

n The Decision Process (1956),

political scientist Harold

Lasswell described
policymaking as a set of distinct
functions, from gathering
intelligence and framing choices
to implementation and appraisal.
His core point was that success in
one function cannot make up for
failure inanother. Charles
Lindblom’s The Science of
Muddling Through (1959) added a
related lesson: since policymakers
cannot foresee eve:
consequence, implementation
must leave room for learning and
revision. India’s E20 rollout, and
the controversy surrounding it,
show why both insights matter.

THE CASE FOR BLENDING
The strategic case for ethanol
blending is easy to see. PPAC data
put India’s crude-import
dependence at 88.6 per centin
April 2025-January 2026.
Reducing that dependence lowers
exposure to oil shocks and creates
demand for domestic feedstocks.
The government reports that
blending has risen from 1.53 per
centin 2013-14 to 20 per cent in
2025-26, alongside more than
1.66 lakh crore in farmer
payments, ¥1.97 lakh crore in
forex savings, and nearly 316 lakh
tonnes of crude substitution.
‘While the gains are real, they do
not capture the full incidence of
the transition. Reportedly, the
mandated change to the petrol
blend affected vehicles designed
for an earlier fuel specification,
leaving existing owners to bear
the adjustment cost. With EO
barely available at pumps, owners
with older vehicles had little
option but to accept the milezge

SHIFT. Owners of older vehicles
must get sufficient time to adjust

the way the blending target came
todefine success. A 20 per cent
blending goal gave distilleries, oil
companies and vehicle
manufacturers the confidence to
invest. But as those investments
were made and supply chains
adjusted, changing course appears
to have become harder. As
progress is judged mainly by
whether blending targets are met,
questions such as fleet readiness
and consumer costs have received
less attention. The target appears
to have driven the policy instead
of serving it.

Lasswell’s emphasis on
appraisal and Lindblom’s
emphasis on learning become
relevant here. Policymakers
cannot be expected to foresee
every consequence before a policy
isintroduced, but evidence that
emerges during implementation
should shape what happens next.
Questions about mileage, vehicle
compatibility, and warranties are
part of that evidence. Dismissing
them as “myths” or “fear
mongering” risks ignoring
information on how the
transition has affected users.

International evidence
suggests that policy credibility
does not require policy
irreversibility. When Britain
il duced E10, it retained ES as a

penalty or comp 1

costs associated with E20. Those
costs were not part of the
calculation when the vehicles
were purchased. Effectively, the
policy changed the return onan
asset after the investment had
already been made.

‘The government, it turns out,
had not a priori established how
large that cost was. On July 27 in
the Rajya Sabha, the Ministry of
Petroleum and Natural Gas
acknowledged that the Ministry
of Heavy Industries had not
assessed what share of the
existing fleet was full
E20-compatible. It also accepted
that non-compatible vehicles
could face a3-5 per cent dropin
fuel economy. This implies that
the transition rolled ahead
without any clear estimate of how
widely those costs might fall.

That blind spot partly reflects

protection grade, provided a
vehicle-compatibility checkerand
builtina review. India need not
copy that model, but the principle
is useful. Environmental
performance should also be
assessed through lifecycle
emissions, water use, and
feedstock choice, rather than
blending volumes alone.

Policy scholarship has long
reminded us thata policy is not
complete once adopted. Revising
aninstrument in the light of
experience is part of governing,
not an admission of retreat. The
concerns raised by E20 should
therefore be treated as feedback
that the original design did not
adequately incorporate.

‘The writer is Associate Professor in the
Economics & Public Policy Areaat IIM Ranchi.
Viewsare personal
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Indian refiners lean on Russia, UAE, South America for August crude oil imports

—
Rishi Ranjan Kala
New Delhi

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

India's crude oil imports

day - Kbid)

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

69

the Strait of Hormuz (SoH) Brazil 120 199 230

and the Bab-el-Mandeb 383 218 281

(BeM). Angola [ 31 6
Sources pointed out that Sourge Koler: (P): Provisional

disruptions due to the West

Asia conflict have impacted ~ America. Russian oil, as potential secondary tariffs,

supplies from the region for-  usual, is the main base fol-  Russia remains India’s

cing vessels to take longer  lowed by the UAE, Braziland  largest crude supplier.

routes to bypass conflict Venezuela. Sweet crude is “The important distinc-

zones. coming from Nigeria, Angola  tion here is between policy

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

and the US,” explained one
of the sources.

Kpler said that despite the
threat of the Graham Billand

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 offshore/ 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.
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2 Indian ships among
45blacklisted by Iran
for Hormuz ‘violations’

Sukalp Sharma
New Delhi, August 25

TWO SHIPS owned and oper-
ated by India-based entities fea-
tureonthelistof 45 “non-com-
pliant” vessels issued by Iran’s
Persian Gulf Strait Authority
(PGSA) for allegedly violating
terms set by Tehran for transit-
ingthe Strait of Hormuz.

The Indian Express ana-
lysed the ownership and man-
agement records of the black-
listed vesselslisted by the PGSA
on Sunday. The two Indian
vessels on the list are LNG
(liquefied natural gas) tanker
Disha and bulk carrier Maha
Roos, as per the analysis. Apart
from these two, some of the
other ships have a history of
transporting cargo, particularly
energy, to India.

Many of the vessels are
linked to UAE-based entities,
particularly the Abu Dhabi Na-
tional Oil Company (ADNOC)
group. Apart from India, vessels

linked toentities based in coun-
tries like Saudi Arabia, Qatar,
Greece, the Netherlands, South
Korea, Singapore and Norway
are also on the list. A Pakistan-
flagged crude oil tanker is
among those blacklisted.

Some of these vessels had
also faced attacks around the
Strait of Hormuz in the months
since the West Asia war started
late February.

“Inlight of violations by cer-
tain vessels of the Iranian ar-
rangements for transiting the
Strait of Hormuz, these vessels
will facerestrictions in their fu-
ture transits through Strait of
Hormuz, such as fines, seizure,
orconfiscation,” the PGSA said
in a post on X late Sunday. To
avoid potential issues, it is
necessary for cargo owners--to
the destination or from the ori-
gin -- to review the list of the
vessels on the PGSA’s website,
itsaid.

“Vesselsthat, from thisdate

»CONTINUED ON PAGE 2
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Two Indian ships

onward, engage in ship-to-ship
transfers, transshipment, etc.,
with vesselson thislistwillthem-
selves be added tothislist. Addi-
tionally, vessels wishing to have
their names removed from this
list must submit their request
alongwiththe relevant explana-
tion to info@pgsa.ir,” the PGSA
said. The PGSA didn’t elaborate
on the alleged violations by the
vessels, which include crude oil
tankers, oil product tankers, LNG
tankers, container shipsand bulk
carriers.

Dishaisan LNG tankerchar-
tered on a long-term basis by
Petronet LNG, India’s largest
LNG importer, for bringing
super-chilled natural gas. Asper
shipping databases, Disha is
owned by the India LNG Trans-
port Company No.1, which isa
joint venture between state-
owned Shipping Corporation of
India (SCI) and a few foreign
shippingcompanies. Dishasails
under the flag of Malta, and the
SCI serves as its commercial
manageraswell asitsmarine in-

Editions :
Page : 1,
ternational safety manager.

Atpresent, inview of the sus-
pension in LNG supplies from
Qatar due to the West Asia con-
flict, Petronet LNG has sus-
pended operations of Dishaand
two other LNG tankers that are
on long-term charters specifi-
cally for bringing Qatari LNG,
the company managementhad
told reporters earlier thismonth.
The three tankers made regular
runs between India and Qatar
before the war. Earlier, Dishawas
stranded in the Persian Gulf for
over three months as vessel
movements through the Straitof
Hormuz came to a near halt
amid the conflict. It was finally
abletocrosstheStraitof Hormuz
onJune 15. As per ship tracking
data, Disha is stationed off the
coast of Gujarat.

India-flagged Maah Roos is
owned by Pune-based BG Shirke
Construction Technology, while
Mumbai-based Five Stars Ship-
pingislisted asthebulk carrier’s
commercial and international
safety manager. As of Tuesday

afternoon, the ship was at an-
chor off the Brazilian coast in
South America, as per vessel
tracking data.

Requests for comments
emailed to Petronet LNG, SCI,
BG Shirke Construction Tech-
nology, and Five Stars Shipping
didn't elicit any response.

In June, the newly consti-
tuted authority had said thatall
shipswanting to transit the Strait
of Hormuz must seek its appro-
val, and that it intended to
charge fees for serviceslike mari-
time security, navigation assis-
tance, environmental protec-
tion, and insurance in the future.
Tehran has also been insisting
that vessels should transit the
strait using routings designated
byit. Butthe USand its regional
allies have opposed Tehran’s
stance, encouraging vessels to
use the strait’s waters hugging
Oman as an alternative to Iran-
designated shipping lanes, and
withoutseeking any permission
from the PGSA.

ThePGSA released thislistof
"non-compliant” vessels just
daysafterthe USthreatened Iran
with the “toughest sanctions in
history™.
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Two Indian ships among
45blacklisted by Iran
for Hormuz ‘violations’

Sukalp Sharma
New Delhi, August 25

TWO SHIPS owned and oper-
ated by India-based entities
feature on the list of 45 “non-
compliant” vessels issued by
Iran’s Persian Gulf Strait Auth-
ority (PGSA) for allegedly viol-
ating terms set by Tehran for
transiting the Strait of Hormuz.

The Indian Express ana-
lysed the ownership and man-
agement records of the black-
listed vessels named by the
PGSA on Sunday. The two In-

dianvessels on thelistare LNG
(liquefied natural gas) tanker

Disha and bulk carrier Maha
Roos, as per the analysis. Apart

from these two, some of the
other ships have a history of
transporting cargo, particularly
energy, to India.

Many of the vessels are
linked to UAE-based entities,
particularly the Abu Dhabi Na-
tional Oil Company (ADNOC)

group. Apart from India, vessels

linked toentities based in coun-
tries like Saudi Arabia, Qatar,
»CONTINUED ON PAGE 2
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_. themselvesbeaddedtothislist. ~ Qatar due to the West Asiacon-  emailed to Petronet LNG, SCI,
Shl S Additionally, vessels wishingto  flict, Petronet LNG has sus- BG Shirke Construction Tech-
p havetheirnamesremovedfrom  pendedoperationsof Dishaand  nology, and Five Stars Shipping
this list must submit theirre-  twoother LNG tankersthatare  didn'telicitany response.
Greece, the Netherlands, South  questalongwiththerelevantex-  on long-term charters specifi- In June, the newly consti-
Korea, Singapore and Norway  planation to info@pgsa.ir,” the  cally for bringing Qatari LNG,  tuted authority had said thatall

are also on the list. A Pakistan-
flagged crude oil tanker is
among those blacklisted.

Some of these vessels had
also faced attacks around the
Strait of Hormuz in the months
since the West Asia war started.

“Inlight of violations by cer-
tain vessels of the Iranian ar-
rangements for transiting the
Strait of Hormuz, these vessels
will face restrictions in their fu-
ture transits through Strait of
Hormuz, such as fines, seizure,
or confiscation,” the PGSA said
on X late Sunday. To avoid po-
tential issues, it is necessary for
cargo owners — to the destina-
tion or from the origin — to re-
viewthe listof the vessels on the
PGSA'swebsite, it said.

“Vessels that, from this date
onward, engage in ship-to-ship
transfers, transshipment, etc.,
with vessels on this list will

PGSAsaid.

The PGSA didn’t elaborate
on the alleged violations by the
vessels, which include crude oil
tankers, oil product tankers,
LNG tankers, container ships
and bulk carriers.

Dishaisan LNGtanker char-
tered on a long-term basis by
Petronet LNG, India’s largest
LNG importer, for bringing
super-chilled natural gas. As per
shipping databases, Disha is
owned by the India LNG Trans-
port Company No.1, whichisa
joint venture between state-
owned Shipping Corporation of
India (SCI) and a few foreign
shipping companies. Disha sails
under the flag of Malta, and the
SCI serves as its commercial
manageras well asits marinein-
ternational safety manager.

Atpresent, inview ofthe sus-
pension in LNG supplies from

the company management had
told reportersearlier thismonth.
The three tankers made regular
runs between India and Qatar
before thewar. Earlier, Dishawas
stranded in the Persian Gulf for
over three months as vessel
movements through Hormuz
cametoanear haltamid thecon-
flict. It was finally able to cross
Hormuzon June 15. As per ship
tracking data, Disha is stationed
off the coast of Gujarat.

India-flagged Maah Roos is
owned by Pune-based BG Shirke
Construction Technology, while
Mumbai-based Five Stars Ship-
pingislisted asthebulk carrier’s
commercial and international
safety manager. As of Tuesday
afternoon, the ship was at an-
chor off the Brazilian coast in
South America, as per vessel
tracking data.

Requests for comments

shipswanting totransit Hormuz
must seekits approval, and that
itintended to charge fees forser-
vices like maritime security,
navigation assistance, environ-
mental protection, and insur-
ance in the future. Tehran has
also been insisting that vessels
should transit the strait using
routings designated by it.

But the US and its regional
allies have opposed Tehran’s
stance, encouraging vessels to
use the strait’s waters hugging
Oman as an alternative to Iran-
designated shipping lanes, and
withoutseeking any permission
from the PGSA. The PGSA re-
leased this list of "non-com-
pliant" vesselsjust days afterthe
US threatened Iran with the
“toughest sanctionsin history”.

Washington is also running
own blockade on Iran-linked
shipping in Hormuz region.
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WHO IS REALLY PAYING FOR E207?

NDIA crossed 20 percent etha-
nol blending in 2025, five years
ahead of the deadline it had
already advanced once. By
April 2026, E20 was the default
fuel at pumps nationwide.
Measured against its own
target, the ethanol-blended petrol
programme is one of the most success-
fully executed industrial policies of the
past decade. That is precisely why it
now deserves harder scrutiny.

The question is not only whether E20
damages engines. It is who pays for the
blend, who collects the rent, and wheth-
er the farmer—the programme’s princi-
pal moral justification—is anywhere
near the front of that queue.

The government’s ledger is impres-
sive on its face. Since 2014-15, the min-
istry of petroleum and natural gas puts
foreign exchange savings at over ¥1.97
lakh crore, crude substitution at 316
lakh metric tonnes, avoided COg emis-
sions at 952 lakh metric tonnes and
payments into the farm economy at
Z1.66lakh crore. Nor is the energy-secu-
rity argument merely rhetorical.

When the West Asia conflict pushed
crude up by 70-80 percent after Febru-
ary 2026, ethanol continued to arrive at
a fixed, administered price of roughly
270 a litre while the Indian basket
touched nearly $135 a barrel.

A fifth of the petrol pool priced in
rupees, immune to the dollar and to the
Hormuz Strait, is a genuine hedge. Any
honest critique must concede this. But a
hedge is insurance, and insurance has a
premium. The programme’s central eva-
sion is that this premium has never been
priced, disclosed or fairly allocated.

Begin with cost. In a written reply to
the Lok Sabha in July, the government
disclosed that the weighted average
ex-mill price of ethanol for the current
supply year is ¥66.61 a litre, and that oil
marketing companies’ delivered cost,
inclusive of GST and freight, hovered
at ¥71.10-71.21. Maize-based ethanol,
now the single largest feedstock, is
procured at ¥71.86 ex-mill.

At any normal crude price, this is
comfortably above the refinery cost of
the petrol it displaces. Blending, in
other words, is no longer a cost-reduc-
ing activity; it is a cost-plus one that
happens to look cheap during a war.
The consumer bears this twice over.

Ethanol carries roughly a third less
energy per litre than petrol. The petro-
leum ministry itself concedes a 3-5 per-

SANTHOSH KUMAR P K

cent fuel-economy loss. Niti Aayog’s 2021
roadmap was more candid, projecting
6-7 percent for four-wheelers designed
for unblended petrol and calibrated for
E10, and 34 percent for comparable two-
wheelers. Yet E20 is sold at exactly the
price of the fuel it replaced.

A less energetic fuel sold at parity
is a transfer, and it flows from the two-
wheeler owner to the ethanol value
chain. That transfer could be neutral-
ised at a stroke, and Niti Aayog said as
much in 2021 when it recommended
that blended fuel be priced lower,
or that tax relief compensate for lost
efficiency. Neither happened.

Pricing a fifth of the petrol poolin
rupees is a genvine hedge. Buta
hedge is insurance, and insurance
has a premium. E20's premium
has never been priced, disclosed
or fairly allocated. Maize farmers
and motorists are not gaining.

An independent audit is required

The excise exemptions extended in
June 2026 are, by the government’s
own explanation, only a device to
prevent double taxation—not a rebate
to the driver. No per-litre cost stack for
E20 has been published: not the depot
cost of petrol, not the blending cost,
not the tax on each component. With-
out that disclosure, the claim that E20
is dearer to make cannot be tested, and
the question of who pockets the differ-
ence cannot be answered.

The distribution claim is weaker
still. The ¥1.66 lakh crore is not paid to

Professor & Director, Centre for Budget Studies,
Cochin University of Science and Technology

farmers; it is paid to distilleries and
mills, from whom it must travel down
to the farmgate. Whether it does is
an empirical question with an uncom-
fortable answer. Agriculture ministry
data show that the average mandi price
of maize stayed below the minimum
support price in every single month
from March 2025 to August 2026.

Then there is the resource account.
Rice-based ethanol carries a water foot-
print estimated by the food secretary at
about 10,790 litres per litre, maize 4,670
and sugarcane 3,630. Industry correctly
notes that distilleries themselves con-
sume only 34 litres; that is the point—
the water is spent in the field, in Mahar-
ashtra, Punjab and Madhya Pradesh,
where aquifers are already failing.

Meanwhile, installed capacity has
run ahead of demand: about 1,900 crore
litres against roughly 1,048 crore litres
contracted, leaving over 450 crore litres
idle. Stranded capital of that scale does
not sit quietly; it lobbies for E30, for
exports, for more grain. None of this
argues for retreat to E0.

It argues for five corrections. Publish

. the full cost stack of a litre of E20 and

audit the programme’s net benefit
annually. Use the excise lever to make
the motorist’s energy-adjusted cost neu-
tral, as Niti Aayog advised. Replace feed-
stock-wise administered pricing with a
formula linked to petrol trade parity
plus an explicit, budgeted subsidy, so the
transfer is visible in the Finance Bill
rather than buried in the pump price.
Stop subsidising FCI rice into distill-
eries while telling farmers to plant
maize, and tie ethanol allocations to
verified MSP-linked procurement. Leg-
islate revenue-sharing so that ethanol
realisations reach the cane grower.
Above all, do not proceed to E30
before E20 has been independently
audited. A policy that is right in its
energy logic can still be wrong in its
distribution. On the only test that mat-
ters for a farm-fuel programme—what
happens at the farmgate—E20 has not
yet passed.
(Views are personal)
Full article at newindianexpress.com
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Headline Oil India, ONGC diverge on crude output; IOCL, BPCL, RIL lift refining utilisation while HPCL
slips
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Oil India, ONGC diverge on crude output; IOCL, BPCL, RIL lift refining utilisation while HPCL slips

https://energy.economictimes.indiatimes.com/news/oil-and-gas/oil-india-ongc-diverge-on-crude-output-iocl-bpcl-ril-lift-
refining-utilisation-while-hpcl-slips/133496905

Reliance Industries significantly scaled up operations across its Jamnagar complex, driving total capacity utilisation to
111 per cent from 93 per cent in the previous month.

The rebound in operational throughput was anchored by state refiners Indian Oil Corporation Ltd (IOCL) and Bharat
Petroleum Corporation Ltd (BPCL), alongside private refiner Reliance Industries Ltd (RIL). India's oil and gas sector
witnessed contrasting operational trends in July 2026, marked by a divergence in upstream crude production and a broad-
based recovery in refining runs across primary downstream players.

According to a sector update by JM Financial, overall domestic crude oil output (including condensate) held largely steady
month-on-month at 2.3 million metric tonnes (mmt), but performance remained uneven across state-run exploration
majors.

Advt

Oil India Ltd continued its robust production momentum, registering a 2.8 per cent sequential growth and a 17.5 per cent
year-on-year surge in crude output from its nominated fields. In contrast, upstream peer Oil and Natural Gas Corporation
( ONGC ) saw subdued performance, with crude production from its nominated assets slipping 1.1 per cent month-on-
month and 3.4 per cent year-on-year to 1.39 mmt.

On the downstream front, India’s refining throughput staged a sequential recovery, processing 5.6 million barrels per day
(mmbpd) to operate at 107 per cent capacity utilisation in July 2026, compared to 100 per cent in June.

The rebound in operational throughput was anchored by state refiners Indian Oil Corporation Ltd (IOCL) and Bharat
Petroleum Corporation Ltd ( BPCL ), alongside private refiner Reliance Industries Ltd (RIL).

JM Financial data highlights that BPCL lifted its total refinery utilisation to 122 per cent in July from 116 per cent in June,
supported by higher runs at its Mumbai and Kochi facilities.

Reliance Industries significantly scaled up operations across its Jamnagar complex, driving total capacity utilisation to
111 per cent from 93 per cent in the previous month.

IOCL maintained steady throughput at 105 per cent capacity utilisation. Bucking the positive trend, Hindustan Petroleum
Corporation Ltd ( HPCL ) recorded an operational slip, with its overall refining utilisation dropping to 90 per cent in July
from 93 per cent in June.

Advt The pickup in refining activity coincided with a recovery in crude intake, as India's crude imports rose 13.3 per cent
year-on-year and 5.7 per cent sequentially to 5.1 mmbpd (21.4 mmt) in July. Home

News
Oil & Gas
Qil India, ONGC diverge on crude output; IOCL, BPCL, RIL lift refining utilisation while HPCL slips
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The government is widening its energy security strategy through new oil reserves, domestic production, gas infrastructure
and exploration measures, Citi said.

India is widening its energy security strategy beyond emergency measures, with policy changes spanning strategic oil
reserves, domestic gas production, exploration and pipeline infrastructure.

The approach could increase capital spending by state-run oil companies, particularly ONGC, while supporting India's
push to raise domestic production and reduce import dependence.

The government is also examining a third strategic petroleum reserve, alongside the existing 45-day oil stock. Citi said
India’'s cumulative LPG under-recoveries had crossed Rs590 billion as of July 2026, making inventory policy a key monitor
for oil marketing companies.

ONGC has been directed to develop a 1.75 million tonne strategic oil reserve, with an estimated cost of Rs150 billion,
Citi said. The government has also expanded deepwater exploration support and approved the Samudra Manthan
scheme, which provides incentives for exploration and production.

In natural gas, the government has set targets for new LNG capacity, approved coal gasification incentives and introduced
measures to accelerate city gas projects.

Citi said the policy package now goes beyond crisis response, describing it as a "multi-pronged energy security agenda”
spanning strategic oil reserves, import substitution, domestic production, gas adoption and upstream exploration.

The brokerage said ONGC could see higher incremental capital deployment, while IOC, BPCL and GAIL could benefit
from gas infrastructure and pipeline expansion.

Essential Business Intelligence, Sharp Market Insights, Practical Personal Finance Advice, Daily Fuel Gold and Silver
Prices and Latest Stories On NDTV Profit.
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New Delhi: Oil and Natural Gas Corp ( ONGC ) plans to invest about $200 million to revive production at its San Cristobal
oilfield in Venezuela, which

has fallen to nearly a tenth of its peak output over the years due to US sanctions and poor management of the field by
Venezuelan state oil company PDVSA , people familiar with the matter said.

ONGC's overseas arm ONGC Videsh (OVL) has secured a US licence to operate the field and is close to finalising an
investment plan with PDVSA, they said. PDVSA owns a 60% patrticipating interest in San Cristobal, while ONGC holds
the remaining 40%. Under the plan, ONGC will also fund PDVSA's share of the investment and recover the money from
the field's future output, they said. The total planned investment of $200 million includes PDVSA's share and is planned
to be made over the next 12 months or so, they said. San Cristobal is currently producing 4,000-5,000 barrels per day.
ONGC aims to substantially raise output, with the ultimate goal of restoring production to its previous peak of 45,000-
50,000 barrels per day, they said.

"OVL has been granted specific license by the US Office of Foreign Assets Control (OFAC), enabling continued
operations, investments, and marketing of production from its Venezuelan assets,” ONGC said in its latest annual report.
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84-084-crore

A high-level meeting reviewed progress on the Samudra Manthan National Offshore Exploration Scheme and action
points from recent brainstorming sessions to strengthen India's energy sector.

A high-level meeting was held with senior officials of the Ministry of Petroleum and Natural Gas and leaders of energy
PSUs to review the progress of key decisions taken in recent brainstorming sessions aimed at strengthening India's
energy sector.

The meeting reviewed the action taken on decisions from the 11th Brainstorming Session held in Gurugram and the 12th
Brainstorming Session held in Duliajan, Assam.

Focus on Samudra Manthan Scheme

A major point of discussion was the implementation of Samudra Manthan , the National Offshore Exploration Scheme,
which has an outlay of 84,084 crore through FY 2030-31. The scheme aims to harness India's offshore energy potential.

A year-wise roadmap is being finalised to accelerate drilling, seismic surveys and rig deployment across key basins,
including:

KG Basin

Mahanadi Basin

Andaman Basin

Cauvery Basin

These activities will be driven by energy Maharatna companies ONGC Limited and Oil India Limited

To address the shortage of drillship capacity, an ONGC-led joint venture is being set up. The JV will focus on shared
investment and long-term chartering of drillships, removing a key infrastructure bottleneck in offshore exploration.

Other Key Updates

The Duliajan Feeder Line and the National Gas Grid link of Numaligarh Refinery Limited are helping unlock stranded gas
reserves in the Northeast.

Work is also underway on feedstock mapping and cooperative clusters to strengthen Compressed Biogas (CBG)
aggregation and improve market access.

The discussions reaffirmed the government's focus on enhancing domestic energy production and reducing import
dependence through coordinated efforts of the Ministry and energy PSUs.

Source: Official update on the high-level energy sector review meeting.
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Leveraging the funding boost, the Ministry eyes higher oil and gas production in the Deep and Ultra Deep waters.

The Oil Ministry is working on a year-wise execution road map for drilling, seismic surveys and rig deployment under its
ambitious $8.8 billion Samudra Manthan, or the National Offshore Exploration 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 officials and PSU executives earlier this week to review the action taken
on the decisions from the two recent brainstorming sessions at Gurugram (Haryana) and Duliajan (Assam) .

Puri said that 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 majoresONGC and Oil India (OIL)will be the driving force behind the scheme, Puri
added.

Backing this effort is a dedicated ONGC-led JV for drillship capacity, addressing a key infrastructure bottleneck through
shared investment and long-term chartering, he noted.

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 to undertake exploration activities
(including deep water exploration) which were not viable financially at $60-65, the brokerage explained.

With 84,000 crore fund (Phase-1 valid till FY31) from the government, the opportunity seems very lucrative for ONGC.
Each deep water will cost around 1,000 crore. Support 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 offshore seismic data acquisition especially in erstwhile No-Go zones, which is a key
issue hampering 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 Upstream sector
has limited experience and technical expertise and exploitation of the same remains highly capital intensive and risky.

It aims to add incremental annual production of 10-15 million tonnes of oil equivalent (MTOE) that can potentially reduce
India's high import dependence on crude oil and natural gas.

The scheme will deploy a comprehensive set of interventions across the offshore exploration value chain including large-
scale acquisition, processing and interpretation of high-quality seismic data.

It will also include accelerated deepwater and ultra-deepwater exploratory drilling, scientific drilling in frontier basins,
development of common offshore production and evacuation infrastructure, and establishment of an integrated Oil & Gas
Manufacturing and Services Zone.

Samudra Manthan also includes dedicated provisions for digital programme management, capacity building, technology
adoption, stakeholder engagement and international outreach, creating an integrated ecosystem to accelerate offshore
exploration and production in the country.
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Union Minister for Petroleum and Natural Gas Hardeep Singh Puri held a meeting on Monday with senior officials of
Ministry of Petroleum snd Natural Gas and leaders of our energy PSUs to review the action taken on the decisions from
the 11th Brainstorming Session in Gurugram and the 12th Brainstorming Session in Duliajan, Assam, to strengthen
India's energy sector.

Taking to social media later, the Union Minister said the discussions focussed on the progress in the implementation of
the visionary Samudra Manthan, the National Offshore Exploration Scheme to harness India's offshore energy potential,
with an outlay of Rs 84,084 crore through financial year, 2030-31.

He said a year-wise roadmap is now being finalised to drive accelerated drilling, seismic surveys and rig deployment
across the KG, Mahanadi, Andaman and Cauvery basins by energy Maharatna companies, ONGC and Oil India Limited.

Backing this effort is a dedicated ONGC-led JV for drillship capacity, addressing a key infrastructure bottleneck through
shared investment and long-term chartering, Puri said.

The Duliajan Feeder Line and National Gas Grid link of NRL are unlocking stranded Northeast gas reserves, while
feedstock mapping and cooperative clusters are strengthening CBG aggregation and market access, the Union Minister
stated.
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India is rolling out Samudra Manthan , an $8.8 billion project to ramp up oil and gas production from the ocean's depths.

The plan? More drilling, seismic surveys, and rig deployment in KG, Mahanadi, Andaman, and Cauvery basins.

Oil Minister Hardeep Singh Puri says speeding things up is key as India looks to boost its own energy supply.

ONGC and QOil India lead 84,000cr
State-run giants ONGC and Oil India (OIL) are leading the charge with 84,000 crore in Phase 1 funding.

They're teaming up with an ONGC-led JV for drillship capacity and funds for offshore seismic data acquisition especially
in erstwhile No-Go zones.

The goal: add 10 to 15 million tons of oil equivalent each year so India can rely less on imports, and level up its offshore
know-how along the way.
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