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JM Financial retains INR 300 target for ONGC stock 

https://www.ad-hoc-news.de/boerse/news/corporate-news/jm-financial-retains-inr-300-target-for-ongc-stock/70415105 

  
- JM Financial retained a INR 300.00 target for ONGC on October 21, 2026. 

- S&P expects ONGC EBITDA to rise 15-20 percent in fiscal 2027. 

- ONGC stock was INR 228.44 on October 26, 2026, up 0.41 percent versus INR 227.50. 

- ONGC is scheduled to consider second-quarter results on November 5, 2026. 

JM Financial retained its Buy rating and INR 300.00 target for Oil and Natural Gas Corporation on October 21, 2026, 

according to ETEnergyWorld. The target stood 31.33 percent above ONGC's INR 228.44 price. ONGC stock was quoted 

at INR 228.44 on October 26, 2026 at 3:28 p.m. IST, up 0.41 percent from INR 227.50. 

EBITDA outlook reaches INR 1.4 trillion 

The more immediate earnings story is a forecast for fiscal 2027. The Hindu BusinessLine reported on October 26, 2026 

that S&P Global Ratings expects consolidated EBITDA to rise 15-20 percent to INR 1.3-1.4 trillion in the financial year 

ending March 2027. The forecast assumes quarterly domestic oil and gas production of 10 million tonnes and quarterly 

EBITDA of INR 250.0-300.0 billion. 

Stock stays near its yearly low 

ONGC's October 26 price was 4.54 percent above its INR 218.53 52-week low and 25.71 percent below its INR 307.50 

52-week high. The same quote showed 6,375,263 shares traded, while the market capitalization stood at INR 2.9 trillion 

and the price-to-earnings ratio at 6.60. The figures describe a stock trading near the lower end of its annual range even 

as the operating outlook points to higher earnings. 

Results date adds a near-term checkpoint 

The next scheduled corporate date is November 5, 2026. NSE India lists a board meeting to consider the financial results 

for the quarter and half-year ended September 30, 2026, along with a possible interim dividend. That date gives investors 

a defined checkpoint after the June 2026 quarter, when ONGC reported revenue of INR 2.0499 trillion and net income of 

INR 119.0 billion. ONGC's own investor page lists fiscal 2026 profit after tax at INR 328.940 billion and oil and gas 

production at 40.46 million tonnes of oil equivalent. The company also states that it operates through exploration and 

production, refining and marketing, and overseas assets, giving the earnings outlook exposure to both upstream 

production and downstream performance. These figures are reported by ONGC. 

What the target says about valuation 

JM Financial's INR 300.00 target implies 31.33 percent upside from the October 26 price, while its note retained the rating 

rather than announcing a new target. The valuation case therefore rests on earnings sensitivity to crude prices and 

production growth, while S&P identified downstream refining recovery as an additional earnings lever. 
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ONGC schedules Q2 results for November 5: what it means for ONGC stock 

https://www.ad-hoc-news.de/boerse/news/corporate-news/ongc-schedules-q2-results-for-november-5-what-it-means-for-

ongc-stock/70413153 

  
- ONGC scheduled a results and dividend review for November 5, 2026. 

- Fiscal 2026 profit after tax reached INR 328,940 million. 

- ONGC stock stood at INR 227.64 at 1:53 p.m. IST on October 26, 2026. 

ONGC (ISIN INE213A01029) will review unaudited second-quarter and first-half results for the period ended September 

30, 2026, and consider an interim dividend at its November 5, 2026 board meeting, according to PSU Connect on October 

23, 2026. The decision puts the next earnings checkpoint and a potential cash return on the same calendar date. 

What does November 5 mean? 

The main question is whether the September quarter can build on the company's latest full-year base. ONGC's investor-

relations page reports fiscal 2026 profit after tax of INR 328,940 million and oil and gas production of 40.46 million tonnes 

of oil equivalent, linking the figures to the company's operating scale through ONGC. The same page says the group 

contributes around 73 percent of India's crude oil and 57 percent of its natural gas production. 

Three dated company developments 

On September 4, 2026, ONGC's interim dividend record showed INR 1.00 per share, according to NSE India. On October 

7, 2026, ONGC joined Mangalore Refinery and ONGC Petro additions in incorporating ONGC Petrochemicals Marketing 

with subscribed share capital of INR 500 million, MarketScreener reported. The October 23, 2026 board notice is the 

latest event and sets November 5, 2026 as the results and dividend-review date. 

Analyst target and next dates 

Kotak Institutional Equities retained a Buy rating on October 2, 2026 and set a fair value of INR 355.00 per share, 

according to Financial Express. That target remains a separate analyst view rather than a company forecast. The next 

substantiated dates are November 5, 2026 for the results and dividend agenda and November 7, 2026 for the stated end 

of the insider trading window, as reported by PSU Connect. 

Stock value and operating scale 

ONGC's NSE quote stood at INR 227.64 at 1:53 p.m. IST on October 26, 2026. NSE data show a market capitalization 

of INR 2.9 trillion on October 23, 2026 and a 52-week range of INR 218.53 to INR 307.50. The combination of a scheduled 

results date, a possible dividend decision and the latest operating figures gives investors three concrete markers for 

assessing the stock. 
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India's natural gas import bill jumps 23 per cent in April-September as prices shoot up 

https://www.bizzbuzz.news/national/indias-natural-gas-import-bill-jumps-23-per-cent-in-april-september-as-prices-shoot-

up-1412255 

  
Although the increase in the import bill was essentially driven by higher prices, there was also a 4.4 per cent increase in 

the quantity  image for illustrative purpose  26 Oct 2026 3:22 PM IST  New Delhi: The cost of India's natural gas imports 

jumped by 23 per cent to $8.5 billion during the first half of the current financial year (April-September) from $6.9 billion 

in the same period of the previous financial year as energy prices shot up in the global market due to the West Asia 

conflict, according to figures compiled by the government's Petroleum Planning and Analysis Cell.  Read Economics  

Although the increase in the import bill was essentially driven by higher prices, there was also a 4.4 per cent increase in 

the quantity of liquefied natural gas (LNG) imported during this six-month period, at 18,189 million standard cubic metres 

(MMSCM) compared with the corresponding figure of 17,414 MMSCM in the first half of the previous year.  The choking 

of the Strait of Hormuz led to the disruption of import consignments from the neighbouring Gulf region, because of which 

the oil marketing companies were forced to import more LNG from the US, which involved higher shipping costs, a senior 

official said.  The production of domestic natural gas declined 4.4 per cent to 16,804 MMSCM during the first half of the 

current financial year, compared with 17,585 MMSCM a year earlier. This has been attributed to the ageing ONGC and 

OIL fields.  Overall natural gas consumption remained nearly unchanged at 34,769 MMSCM, against 34,773 MMSCM in 

the year-ago period.  India's dependence on imported natural gas increased to 52.3 per cent during April-September 

FY27 from 50.1 per cent in the same period of the previous year, the official figures show.  The data for the month of 

September show that India's gas import bill remained broadly unchanged at $1.2 billion compared with the same month 

last year, despite an 8.5 per cent decline in import volumes to 2,957 MMSCM from 3,233 MMSCM.  This reflects the 

increase in global prices as the West Asia conflict has escalated following the attacks launched by Houthi rebels in 

Yemen, which has led to the war zone extending to the Red Sea area. The Houthis have taken over vast swathes of 

territory along the coastal region, which poses a risk to shipping. Consequently, the Red Sea region has emerged as 

another choke point after the Strait of Hormuz. 
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https://www.bizzbuzz.news/industry/energy/sp-sees-15-20-ebitda-growth-for-ongc-in-fy27-1412354 

  
ONGC's EBITDA is projected to rise 15-20% in FY27, reaching up to Rs 1.4 lakh crore, according to S&P Global Ratings.  

S&P sees 15-20% EBITDA growth for ONGC in FY27  27 Oct 2026 12:32 AM IST  New Delhi: Oil and Natural Gas Corp 

Ltd (ONGC) is poised for an operating recovery over the next six to nine months, supported by higher earnings from its 

core oil and gas production business and a turnaround in its downstream refining operations, S&P Global Ratings said 

on Monday.  Find Suppliers  Discover more  Stock Market Updates  Live Market Data  Stock Trading Platform  The ratings 

agency expects ONGC 's consolidated earnings before interest, taxes, depreciation and amortisation (EBITDA) to rise 

15-20 per cent to Rs 1.3 lakh crore-Rs 1.4 lakh crore in the financial year ending March 2027, driven primarily by upstream 

operations benefiting from elevated crude prices.  S&P expects the state-run energy producer to maintain quarterly 

domestic oil and gas production of about 10 million tonnes, equivalent to 73.5 million barrels of oil, supporting quarterly 

EBITDA of Rs 25,000 crore-Rs 30,000 crore.  The agency assumes Brent crude will average USD 95 a barrel for the 

remainder of 2026 before declining to USD 80 a barrel in 2027. Its forecast implies continued support for ONGC's 

exploration and production earnings, although a subsequent decline in oil prices could moderate that contribution.  

ONGC's funds from operations-to-debt ratio could improve to about 60 per cent over the next 12-24 months, providing a 

substantial cushion against S&P's 40 per cent threshold for a 'BBB+' standalone credit profile. The report does not 

constitute a rating action. ONGC's ratings remain constrained by India's sovereign credit ratings of BBB/Stable/A-2, S&P 

said. 
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ONGC Gas Leak in Machavaram Under Control, Says Collector 

https://www.deccanchronicle.com/southern-states/andhra-pradesh/ongc-gas-leak-in-machavaram-under-control-says-

collector-1998952 

  
ONGC officials were working to contain the leak and remained on alert as the gas odour reached nearby areas.  Kakinada: 

A gas leak from an Oil and Natural Gas Corporation (ONGC) pipeline in paddy fields at Machavaram village in Ambajipeta 

mandal of Dr B.R. Ambedkar Konaseema district caused concern among villagers after the smell of gas spread to 

surrounding areas.  ONGC officials were working to contain the leak and remained on alert as the gas odour reached 

nearby areas. The district administration was closely monitoring the situation and taking precautionary measures to 

ensure public safety.  District Collector Mahesh Kumar said the gas leak was under control and appealed to people not 

to panic. He added that fire engines and emergency personnel had been kept on standby to deal with any eventuality.  

Further details are awaited. 
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Gas Leak From Old Pipeline Triggers Panic In Konaseema 

https://www.deccanchronicle.com/southern-states/andhra-pradesh/gas-leak-from-old-pipeline-triggers-panic-in-

konaseema-1999099 

  
A team from the Oil and Natural Gas Corporation (ONGC) reached the spot and plugged the leak around 11 am.  

Kakinada : A gas leak from an old pipeline in agricultural fields at Machavaram village in Ambajipeta mandal of Dr B.R. 

Ambedkar Konaseema district triggered panic on Monday morning.  The leak was detected around 7.30 am, following 

which residents alerted officials.  On the directions of district collector R. Mahesh Kumar, firefighting vehicles and 

personnel were deployed, precautionary measures were taken and residents of nearby areas were alerted.  

Advertisement  The collector urged people not to panic but to remain vigilant and follow official instructions.  He said all 

necessary measures had been taken to ensure public safety.  A team from the Oil and Natural Gas Corporation (ONGC) 

reached the spot and plugged the leak around 11 am.  Officials said the leak originated from an old pipeline.  Residents 

of Ambajipeta, Machavaram and neighbouring villages urged ONGC and district authorities to conduct regular inspections 

of pipelines to detect leaks and prevent accidents.  They recalled the June 2014 gas pipeline explosion at Nagaram 

village, which claimed 23 lives.  Residents also expressed concern over damage to paddy fields and coconut plantations 

and losses to livelihoods allegedly caused by oil and gas exploration activities in the region. 
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Andhra Pradesh refinery approvals likely by February 2027: BPCL 

https://eflip.in/andhra-pradesh-refinery-approvals-likely-by-february-2027-bpcl/ 

  
State-run Bharat Petroleum Corporation (BPCL) said on Monday that it expects all the approvals, including clearance by 

the Oil Ministry and the Union Cabinet, for the proposed refinery-cum-petrochemicals complex in Andhra Pradesh to be 

completed by February 2027.  The PSU oil marketing company (OMC) now plans to set up a 10 million tonnes per annum 

(mtpa) refinery with high petrochemicals intensity. Earlier, the plan was to set up a 9 mtpa refinery with a mix of about 3-

3.5 mt of petroleum products and around 4 mt petrochemicals.  The company is eyeing at least 30 per cent equity dilution 

in the refinery-cum-petrochemicals complex.  In the last board meeting, our board has approved a wholly owned 

subsidiary. Initially with 100 per cent stake. So, first step of creating subsidiary has been done. Now, it will go to MoPNG. 

After MoPNG recommendation, the incorporation of the company will happen, said BPCL Director (Finance) VRK Gupta 

at a post-result analyst call.  The detailed feasibility report (DFR) is almost in its final stages. The numbers have been 

frozen, just reviews are going on. Maybe in another couple of weeks, BPCL will conclude on the numbers, he added.  

Broadly, we are looking at a configuration of 10 mtpa of refinery, with a high intensity of petrochemicals, around 32-33 

per cent. The cost numbers, once we are finalising and take to the Board, at that time we can share full details. The 

scheduled timelines, we are expecting maybe next 2-3 weeks, we will take to the board for the final investment decision 

(FID), Gupta said.  This will be subject to financial closure and also to Oil Ministry and the cabinet committee on economic 

affairs (CCEA) approval because the investment is happening through a subsidiary company, he explained.  We are 

expecting that once Board approves, another 2-3 months the CCEA approval shall come. Parallel activities such as pre-

project activities, licence selection, and other things are going on. May be in 3-4 months, we are hopeful the entire 

approvals will be completed, Gupta said.  In terms of the land procurement, he said around 4,700 acre of land has been 

registered in the name of BPCL, which is sufficient for initial work. Another 1400 acre, which is required mainly for green 

belt and other things, is expected by November 2026. The entire 6,000 acre of land requirement by the AP government 

will be completed.  We are planning, either 70-30 or 65-35 debt-equity level. We are keen to dilute at least 30 per cent of 

equity dilution when the project is in progress. Once the terms are agreed, the partners will join with us, Gupta added.  

The Mozambique liquefied natural gas (LNG) project continues to progress steadily, reaching 47 per cent completion as 

of September 2026, with gas production expected by mid-2028, likely June or July 2028.  BPCL subsidiary Bharat 

PetroResources (BRPL) through its Netherlands-based step-down subsidiary BPRL Ventures Mozambique holds a 10 

per cent Participating Interest (PI) in the LNG project. BRPL along with ONGC Videsh (OVL) and Oil India (OIL) hold a 

total of 30 per cent stake in the project, which is led by Total Energies.  They have declared June 20, the first gas we can 

see. In terms of gas flow, the first phase development is for 13 mt of two trains development, out of which BPCL is having 

a 10 per cent share. That means our share will be around 1.3 mt of gas. This is only for phase one development. 

Subsequently, based on the reserves, we can develop two more trains, Gupta said.  BPCL said it has tied up the Sales 

and Purchase Agreement (SPA) for 1 mt of gas. The company has also started marketing the gas and some customers 

have been tied up, albeit for small volumes.  Published on October 26, 2026  Leave a comment 
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S&P sees 15-20% EBITDA growth for ONGC in FY27 on upstream strength, downstream recovery 

https://eflip.in/sp-sees-15-20-ebitda-growth-for-ongc-in-fy27-on-upstream-strength-downstream-recovery/ 

  
Oil and Natural Gas Corp Ltd (ONGC) is poised for an operating recovery over the next six to nine months, supported by 

higher earnings from its core oil and gas production business and a turnaround in its downstream refining operations, 

S&P Global Ratings said on Monday.  The ratings agency expects ONGC's consolidated earnings before interest, taxes, 

depreciation and amortisation (EBITDA) to rise 15-20 per cent to 1.3 lakh crore-1.4 lakh crore in the financial year ending 

March 2027, driven primarily by upstream operations benefiting from elevated crude prices.  S&P expects the state-run 

energy producer to maintain quarterly domestic oil and gas production of about 10 million tonne, equivalent to 73.5 million 

barrels of oil, supporting quarterly EBITDA of 25,000 crore-30,000 crore.  The agency assumes Brent crude will average 

$95 a barrel for the remainder of 2026 before declining to $80 a barrel in 2027. Its forecast implies continued support for 

ONGC's exploration and production earnings, although a subsequent decline in oil prices could moderate that 

contribution.  ONGC's funds from operations-to-debt ratio could improve to about 60 per cent over the next 12-24 months, 

providing a substantial cushion against S&P's 40 per cent threshold for a BBB+' standalone credit profile.  The report 

does not constitute a rating action. ONGC's ratings remain constrained by India's sovereign credit ratings of 

BBB/Stable/A-2, S&P said.  The improvement in ONGC's downstream business is expected to provide an additional 

earnings boost after losses at its refining subsidiaries weighed heavily on group performance in the June quarter.  

Hindustan Petroleum Corp Ltd (HPCL) and Mangalore Refinery and Petrochemicals Ltd (MRPL), ONGC's downstream 

subsidiaries, reported combined EBITDA of 12,000 crore for the quarter ended September 30, reversing a negative 

EBITDA of about 17,500 crore in the preceding quarter, according to S&P.  The June-quarter performance had been 

significantly affected by the Middle East conflict, which disrupted energy markets and increased costs across the oil 

supply chain.  S&P expects improving refining margins and lower losses at HPCL to underpin downstream EBITDA of 

about 17,000 crore in fiscal 2027. Although that would account for only about 13 per cent of consolidated EBITDA, the 

agency cautioned that significant downstream losses can materially weaken group earnings, as they did in fiscal 2023.  

HPCL, one of India's three major state-run oil marketing companies, is expected to benefit from higher selling prices for 

refined fuels relative to procurement costs, as well as lower excise duties on fuel sales since March 2026.  The recovery 

in refining therefore provides a second earnings lever for ONGC, complementing its exposure to upstream oil and gas 

production.  Despite the stronger earnings outlook, S&P expects ONGC's consolidated operating cash flow to decline to 

75,000 crore-80,000 crore in fiscal 2027 from 1.1 lakh crore in fiscal 2026.  The anticipated decline reflects higher working 

capital requirements associated with elevated oil and fuel prices, particularly in the downstream business.  Published on 

October 26, 2026  Leave a comment 
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AK Singh has a distinguished record of pipeline infrastructure development, strategic expansion and institution building 

in India's oil and gas sector  He is the man of all seasons.  With a career spanning 39 years, Akshay Kumar Singh has 

been associated with some of India's most significant oil and gas infrastructure projects. From delivering critical cross-

country pipelines to strengthening India's natural gas distribution network and steering Petronet LNG towards business 

diversification, his professional journey reflects a combination of engineering expertise, project execution and corporate 

leadership.  Currently serving as Managing Director and CEO of Petronet LNG Limited, Singh has held senior positions 

at Indian Oil Corporation Limited and GAIL (India) Limited. His experience encompasses engineering, project planning, 

execution, operations and maintenance, corporate strategy, risk management and business development.  As he 

approaches retirement, his contribution extends beyond the leadership of a major LNG company to the development of 

infrastructure that has helped shape India's energy landscape.  Landmark Achievements in Pipeline Infrastructure  One 

of Singh's most notable achievements came during his tenure as Director (Pipelines) at Indian Oil Corporation Limited, 

when India's first transnational multiproduct petroleum pipeline connecting India and Nepal was completed.  The Motihari-

Amlekhganj pipeline was completed eight months ahead of schedule under his leadership. The project strengthened 

petroleum supply infrastructure between the two countries and received appreciation from the Prime Ministers of India 

and Nepal.  Earlier, as Executive Director at GAIL, Singh was associated with the execution of major natural gas pipeline 

projects. The approximately 1,000-kilometre Dabhol-Bengaluru pipeline was completed in 15 months, while the 

approximately 700-kilometre Dahej-Uran/Dabhol-Panvel pipeline network was completed in 11 months, according to his 

professional record.  These projects demonstrated his ability to manage technically complex infrastructure assignments 

within demanding timelines.  Singh also played an important role in developing Mumbai's city gas distribution 

infrastructure while working with Mahanagar Gas Limited between 1996 and 2002. Later, at Indian Oil, he established 

the infrastructure required to execute city gas distribution projects across 17 geographical areas, involving an estimated 

capital expenditure of 13,873 crore.  Building National Pipeline Networks  Singh's contribution to India's energy 

infrastructure also includes his role in developing major pipeline joint ventures.  He played a pivotal role in the formation 

and execution of Indradhanush Gas Grid Limited , established with equal equity participation of 20% each by Indian Oil, 

GAIL, ONGC, Numaligarh Refinery and Oil India Limited. The project envisages a 9,250-kilometre natural gas pipeline 

network connecting the capitals of the eight northeastern states, with a stated capital expenditure of 9,265 crore.  He was 

also associated with IHB Limited , a joint venture between Indian Oil, BPCL and HPCL, established to execute the 

approximately 2,800-kilometre Kandla-Gorakhpur LPG pipeline. The project involves an estimated capital expenditure of 

10,888 crore. Singh also served as Chairman of IHB Limited.  His other assignments included serving as a Director at 

Talcher Fertilizers Limited and Andhra Pradesh Gas Distribution Corporation Limited.  At GAIL, he additionally led work 

on a unified pool tariff model for natural gas transportation for submission to the Petroleum and Natural Gas Regulatory 

Board, reflecting his engagement with the commercial and regulatory dimensions of India's gas sector.  Petronet LNG: A 

New Phase of Strategic Expansion  At Petronet LNG, Singh has focused on expanding the company's business horizons 

and preparing it for a larger role in India's energy economy.  He played an important role in formulating and securing 

board approval for the company's 1-5-10-40 vision and strategy document . The plan envisages turnover of 1 lakh crore, 

profits of 10,000 crore and investments of 40,000 crore over five years.  A key component of the company's diversification 

strategy is the proposed petrochemicals complex at Dahej, Gujarat. Singh was instrumental in securing environmental 

clearance and investment approval for the 20,685-crore project.  The complex is planned to include a 750 KTPA propane 

dehydrogenation plant and a 500 KTPA polypropylene plant, along with ethane and propane handling facilities.  The 

https://indianpsu.com/akshay-kumar-singh-petronet-lng-career-achievements/
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project represents a significant proposed expansion beyond Petronet LNG's established LNG import and regasification 

business, opening opportunities in the petrochemicals value chain.  Another major milestone under his leadership was 

the conclusion and execution of a long-term LNG Sale and Purchase Agreement with QatarEnergy for approximately 7.5 

million tonnes per annum of LNG. Supplies are scheduled to commence in 2028 and continue until 2048, on a delivered 

ex-ship basis.  The agreement is an important component of India's long-term gas supply arrangements and reinforces 

Petronet LNG's position in the international LNG market.  Expanding Petronet's International Presence  Singh is the 

Founder-Chairman of Petronet Energy Limited and Petronet LNG Singapore Pte. Ltd., both wholly owned subsidiaries of 

Petronet LNG Limited. He played a pivotal role in establishing these entities and expanding the company's international 

presence.  He also serves as Chairman of Petronet LNG Foundation and as a part-time Director on the board of India 

LNG Transport Company (No. 4) Private Limited, a joint venture associated with Petronet LNG.  Earlier in his career, he 

was tasked with leading a team at GAIL to identify opportunities to maximise annual profitability. His professional record 

notes that the initiative has continued to deliver substantial impact.  A Legacy of Engineering and Institution Building  A 

Mechanical Engineer from MIT Muzaffarpur, Singh holds a postgraduate qualification in Turbo Machinery from South 

Gujarat University.  His career has combined technical knowledge with experience in project development, corporate 

health, safety and environment, research and development, risk management and corporate strategy.  As he approaches 

retirement from Petronet LNG, his professional record is distinguished by the delivery of major pipeline projects, 

contributions to India's city gas distribution infrastructure, the establishment of strategic joint ventures and initiatives to 

diversify Petronet LNG's business.  The proposed Dahej petrochemicals complex, the long-term LNG agreement with 

QatarEnergy and the company's ambitious growth strategy will remain important elements of its forward agenda.  Singh's 

career stands out for its combination of engineering execution and corporate leadership. From pipelines connecting cities 

and countries to strategic initiatives aimed at expanding Petronet LNG's business, his nearly four decades in the oil and 

gas industry have been marked by an enduring focus on infrastructure development, organisational growth and India's 

evolving energy requirements. 
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A price-to-earnings ratio of 6.55 against an industry average of 12.83. That's a substantial valuation discount for Oil & 

Natural Gas Corporation Ltd., previously rated Hold by MarketsMojo , whose rating was reassessed on 1 Oct 2026. While 

the one-year return of -11.38% slightly outperforms the Sensex's -13.67%, the three-month performance reveals sharper 

underperformance at -9.21% versus the Sensex's -4.42%. The data paints a nuanced picture of valuation and momentum 

tension.  Valuation Picture: A Deep Discount to Industry Peers  The current P/E of Oil & Natural Gas Corporation Ltd. 

stands at 6.55, nearly half the industry average of 12.83. This 0.51x multiple relative to peers suggests the stock is trading 

at a significant discount. Such a valuation gap often reflects market concerns about earnings sustainability or sector-

specific headwinds. However, it also implies that the stock may be undervalued relative to its oil sector counterparts, 

which have generally been supported by a mix of positive and flat results in recent quarters. The oil exploration and 

refinery sector has seen five stocks declare results so far, with three posting positive outcomes and two flat, indicating a 

broadly stable environment for the industry.  Performance Across Timeframes: Mixed Momentum Signals  Examining the 

performance data reveals a complex momentum profile. Over the past year, Oil & Natural Gas Corporation Ltd. has 

declined by 11.38%, outperforming the Sensex's 13.67% fall. This relative resilience suggests some defensive qualities 

or sector-specific factors cushioning the stock. Yet, the shorter-term trends tell a different story. The stock has lost 9.21% 

over the last three months, more than double the Sensex's 4.42% decline, signalling recent weakness. The one-month 

return of -4.12% also lags the Sensex's -1.62%, while the one-week and one-day performances show modest 

outperformance, with gains of 0.51% and a slight loss of 0.07% respectively, compared to the Sensex's larger declines.  

This divergence between medium-term weakness and short-term stability raises questions about the stock's near-term 

outlook  is this a temporary pause in a downtrend or the start of a recovery phase?  Moving Average Configuration: Signs 

of a Partial Recovery Amid a Larger Downtrend  The technical picture for Oil & Natural Gas Corporation Ltd. is equally 

telling. The stock currently trades above its 5-day and 20-day moving averages, indicating some short-term upward 

momentum. However, it remains below its 50-day, 100-day, and 200-day moving averages, which suggests that the 

longer-term trend remains bearish. This configuration often points to a recent bounce within a broader downtrend rather 

than a sustained reversal. The stock is also just 3.6% above its 52-week low of Rs 218.5, underscoring its proximity to 

multi-month lows despite the short-term gains.  The 5.98% dividend yield at the current price adds an income cushion for 

investors, which may partly explain the stock's relative resilience despite the technical challenges. Yet, the question 

remains  does this dividend yield compensate adequately for the risks implied by the moving average setup and recent 

price action?  Our current Stock of the Month is out! This Large Cap from Automobiles - Passenger Cars emerged as the 

single best opportunity from our elite universe. Get the details now!  - Current monthly selection  - Single best opportunity  

- Elite universe pick  Get the Full Details   Relative Performance: Outperforming Sensex Over Longer Horizons  Looking 

beyond the recent volatility, Oil & Natural Gas Corporation Ltd. has delivered solid returns over multi-year periods. The 

three-year return stands at 24.78%, comfortably ahead of the Sensex's 15.12%. Over five years, the stock has gained 

38.52%, more than double the Sensex's 18.49%. However, the ten-year return of 16.76% trails the Sensex's impressive 

161.15%, reflecting the stock's cyclical nature and sector-specific challenges over the longer term.  This performance 

profile suggests that while the stock has been a strong performer in recent years, it has not matched the broader market's 

long-term rally  should investors reassess their position given this mixed relative strength?  Sector Context: Oil Industry 

https://www.marketsmojo.com/news/stocks-in-action/oil-natural-gas-corporation-ltd-navigating-nifty-50-membership-amid-market-pressures-4238512
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Showing Mixed but Mostly Stable Results  The oil sector, to which Oil & Natural Gas Corporation Ltd. belongs, has seen 

a balanced set of results recently. Of five stocks reporting, three posted positive outcomes while two were flat, with no 

negative results recorded. This suggests a sector that is broadly stable but not uniformly strong. The sector's average 

P/E of 12.83 reflects moderate valuation levels, contrasting with Oil & Natural Gas Corporation Ltd.'s deep discount. This 

divergence may indicate company-specific concerns or a market pricing in risks not yet reflected in sector peers.  Rating 

Context: Previously Rated Hold, Now Reassessed  Oil & Natural Gas Corporation Ltd. was previously rated Hold by 

MarketsMOJO, with a Mojo Score of 47.0. The rating was updated on 1 Oct 2026, reflecting a reassessment of the 

company's fundamentals and market conditions. The current rating is not disclosed here, but the change signals a shift 

in the analytical view. Given the valuation discount, mixed performance, and technical signals, the reassessment likely 

weighs these factors carefully  what is the current rating for this large-cap oil stock?  Is Oil & Natural Gas Corporation 

Ltd. your best bet? SwitchER suggests better alternatives across peers, market caps, and sectors. Discover stocks that 

could deliver more for your portfolio!  - Better alternatives suggested  - Cross-sector comparison  - Portfolio optimization 

tool  Find Better Alternatives   Conclusion: A Complex Data Story of Valuation and Momentum  The data for Oil & Natural 

Gas Corporation Ltd. reveals a stock trading at a significant valuation discount to its sector, with a P/E ratio nearly half 

the industry average. While it has outperformed the Sensex over the past year and longer horizons, recent three-month 

and one-month returns show sharper declines, signalling short-term weakness. The moving average configuration 

supports this view, with the stock above short-term averages but below longer-term ones, indicating a partial recovery 

within a broader downtrend. The sector's mixed but mostly stable results add further context to the stock's performance.  

Previously rated Hold, the stock's rating was reassessed recently, reflecting these nuanced factors  should investors in 

Oil & Natural Gas Corporation Ltd. hold, buy more, or reconsider?   
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India's natural gas import bill rises 23% to $8.5 billion in April-September 
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The cost of India's natural gas imports jumped by 23 per cent to $8.5 billion during the first half of the current financial 

year from $6.9 billion in the same period of the previous financial year as energy prices shot up in the global market due 

to the West Asia conflict, according to figures compiled by the government's Petroleum Planning and Analysis Cell.  "The 

choking of the Strait of Hormuz led to the disruption of import consignments from the neighbouring Gulf region, because 

of which the oil marketing companies were forced to import more LNG from the US, which involved higher shipping costs 

- a senior official"  Although the increase in the import bill was essentially driven by higher prices, there was also a 4.4 

per cent increase in the quantity of liquefied natural gas (LNG) imported during this six-month period, at 18,189 million 

standard cubic metres (MMSCM) compared with the corresponding figure of 17,414 MMSCM in the first half of the 

previous year.  The choking of the Strait of Hormuz led to the disruption of import consignments from the neighbouring 

Gulf region, because of which the oil marketing companies were forced to import more LNG from the US, which involved 

higher shipping costs, a senior official said.  The production of domestic natural gas declined 4.4 per cent to 16,804 

MMSCM during the first half of the current financial year, compared with 17,585 MMSCM a year earlier. This has been 

attributed to the ageing ONGC and OIL fields.  Overall natural gas consumption remained nearly unchanged at 34,769 

MMSCM, against 34,773 MMSCM in the year-ago period.  India's dependence on imported natural gas increased to 52.3 

per cent during April-September FY27 from 50.1 per cent in the same period of the previous year, the official figures 

show.  The data for the month of September show that India's gas import bill remained broadly unchanged at $1.2 billion 

compared with the same month last year, despite an 8.5 per cent decline in import volumes to 2,957 MMSCM from 3,233 

MMSCM.  This reflects the increase in global prices as the West Asia conflict has escalated following the attacks launched 

by Houthi rebels in Yemen, which has led to the war zone extending to the Red Sea area. The Houthis have taken over 

vast swathes of territory along the coastal region, which poses a risk to shipping. Consequently, the Red Sea region has 

emerged as another choke point after the Strait of Hormuz. 
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Mizoram is expected to get piped natural gas connections for domestic cooking purposes by early 2028, with the 

Indradhanush Gas Grid Limited currently constructing a 119.45-km pipeline linking Panisagar in northern Tripura with 

Aizawl, officials said on Monday.  "The initiative will initially cover Mamit and Aizawl districts - Mizoram Food, Civil 

Supplies and Consumer Affairs Minister B. Lalchhanzova"  Mizoram Food, Civil Supplies and Consumer Affairs Minister 

B. Lalchhanzova, accompanied by senior officials, on Monday visited Tuidam in Mamit district to inspect the ongoing 

work on the Panisagar-Aizawl pipeline, being developed under the Northeast Gas Grid Project.  The minister said global 

conflicts and the resulting disruptions in energy supplies had caused periodic shortages of liquefied petroleum gas (LPG) 

in Mizoram, affecting domestic cooking arrangements. To address these challenges and ensure a reliable supply of 

cooking fuel, an investment of around Rs 9,265 crore is being made under the Northeast Gas Grid Project to lay 1,656 

km of natural gas pipelines across the Northeastern states, he said.  According to the minister, under the project, IGGL 

is connecting Mizoram with the Tripura Natural Gas Company Limited (TNGCL) at an estimated cost of Rs 491 crore. 

The initiative will initially cover Mamit and Aizawl districts. The pipeline is expected to reach Mamit town by March-April 

2027 and Sihhmui in Aizawl district by March-April 2028.  Following the completion of the main pipeline by IGGL, TNGCL 

will begin providing PNG connections to households and other consumers in the two districts, bringing cleaner and more 

convenient cooking fuel to the state, Lalchhanzova said.  He expressed hope that access to natural gas would also 

facilitate the introduction of Compressed Natural Gas (CNG) for vehicles in Mizoram, as in other states, helping reduce 

dependence on conventional liquid fuels.  The minister urged IGGL officials to expedite the work to ensure that people in 

the state could access piped gas at the earliest. He also assured the company of the Mizoram government's full 

cooperation in completing the project.  The minister stressed the need for close coordination among government 

departments, district administrations and local communities to ensure the timely completion of the project. During the 

inspection, the minister also reviewed infrastructure-related issues along the Tuidam approach road.  Officials noted that 

several stretches along a 1.5-km section of the pipeline route required widening. To ensure that the work did not interfere 

with existing road repair plans, IGGL and Public Works Department (PWD) officials held discussions on-site to coordinate 

their activities.  Of the pipeline's total length of 119.45 km, around 15.105 km will pass through six villages in Tripura, 

while the remaining 104.345 km will traverse 20 villages in Mizoram before connecting to Aizawl.  IGGL, a joint venture 

promoted by Indian Oil Corporation Ltd (IOCL), Oil and Natural Gas Corporation (ONGC), GAIL (India) Ltd, Oil India Ltd 

(OIL) and Assam's Numaligarh Refinery Ltd (NRL), is implementing the pipeline project as part of the Northeast Gas 

Grid.  TNGCL currently supplies natural gas to domestic, commercial, industrial and transport consumers across various 

districts of Tripura. Established on July 10, 1990, the company is a joint venture of GAIL (India) Ltd, Tripura Industrial 

Development Corporation Ltd and Assam Gas Company Ltd.  
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10398382.html 

  
A gas leak from an ONGC pipeline was brought under control here in Dr BR Ambedkar Konaseema district on Monday, 

an official from the state-run oil and gas firm said.  The leak occurred around 8:30 am on Monday at Machavaram village 

in Ambajipeta mandal, the official said.  There was a small gas leak in one of the pipeline connections. We have closed 

the well and the work is in progress to repair that link. Everything is under control," the official told PTI.  As a precautionary 

measure, the affected area was cordoned off and several ONGC teams, including a fire team had also reached the spot, 

said the official.  Meanwhile, Konaseema district collector Mahesh Kumar Ravirala issued a statement saying that people 

need not worry about the gas leak in Machavaram.  He said the district administration was alert and fire engines were 

kept ready as a precautionary measure.  
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A gas leak from an ONGC pipeline was brought under control here in Dr BR Ambedkar Konaseema district on Monday, 

an official from the state-run oil and gas firm said. 
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India's natural gas import bill jumps 23 per cent in April-September as prices shoot up 
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The cost of India's natural gas imports jumped by 23 per cent to $8.5 billion during the first half of the current financial 

year (April-September) from $6.9 billion in the same period of the previous financial year as energy prices shot up in the 

global market due to the West Asia conflict, according to figures compiled by the government's Petroleum Planning and 

Analysis Cell.  Although the increase in the import bill was essentially driven by higher prices, there was also a 4.4 per 

cent increase in the quantity of liquefied natural gas (LNG) imported during this six-month period, at 18,189 million 

standard cubic metres (MMSCM) compared with the corresponding figure of 17,414 MMSCM in the first half of the 

previous year.  The choking of the Strait of Hormuz led to the disruption of import consignments from the neighbouring 

Gulf region, because of which the oil marketing companies were forced to import more LNG from the US, which involved 

higher shipping costs, a senior official said.  The production of domestic natural gas declined 4.4 per cent to 16,804 

MMSCM during the first half of the current financial year, compared with 17,585 MMSCM a year earlier. This has been 

attributed to the ageing ONGC and OIL fields.  Overall natural gas consumption remained nearly unchanged at 34,769 

MMSCM, against 34,773 MMSCM in the year-ago period.  India's dependence on imported natural gas increased to 52.3 

per cent during April-September FY27 from 50.1 per cent in the same period of the previous year, the official figures 

show.  The data for the month of September show that India's gas import bill remained broadly unchanged at $1.2 billion 

compared with the same month last year, despite an 8.5 per cent decline in import volumes to 2,957 MMSCM from 3,233 

MMSCM.  This reflects the increase in global prices as the West Asia conflict has escalated following the attacks launched 

by Houthi rebels in Yemen, which has led to the war zone extending to the Red Sea area. The Houthis have taken over 

vast swathes of territory along the coastal region, which poses a risk to shipping. Consequently, the Red Sea region has 

emerged as another choke point after the Strait of Hormuz.   
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Mizoram to get piped natural gas by 2028 as Indradhanush Gas Grid lays 119.45-km pipeline 

https://english.punjabkesari.com/india/mizoram-to-get-piped-natural-gas-from-tripura-by-2028-as-indradhanush-gas-grid-

lays-11945-km-pipeline/ 

  
Mizoram is expected to get piped natural gas (PNG) connections for domestic cooking purposes by early 2028, with the 

Indradhanush Gas Grid Limited (IGGL) currently constructing a 119.45-km pipeline linking Panisagar in northern Tripura 

with Aizawl, officials said on Monday.  Mizoram Food, Civil Supplies and Consumer Affairs Minister B. Lalchhanzova, 

accompanied by senior officials, on Monday visited Tuidam in Mamit district to inspect the ongoing work on the Panisagar-

Aizawl pipeline, being developed under the Northeast Gas Grid Project.  The minister said global conflicts and the 

resulting disruptions in energy supplies had caused periodic shortages of liquefied petroleum gas (LPG) in Mizoram, 

affecting domestic cooking arrangements. To address these challenges and ensure a reliable supply of cooking fuel, an 

investment of around Rs 9,265 crore is being made under the Northeast Gas Grid Project to lay 1,656 km of natural gas 

pipelines across the Northeastern states, he said.  According to the minister, under the project, IGGL is connecting 

Mizoram with the Tripura Natural Gas Company Limited (TNGCL) at an estimated cost of Rs 491 crore. The initiative will 

initially cover Mamit and Aizawl districts. The pipeline is expected to reach Mamit town by March-April 2027 and Sihhmui 

in Aizawl district by March-April 2028.  Following the completion of the main pipeline by IGGL, TNGCL will begin providing 

PNG connections to households and other consumers in the two districts, bringing cleaner and more convenient cooking 

fuel to the state, Lalchhanzova said.  He expressed hope that access to natural gas would also facilitate the introduction 

of Compressed Natural Gas (CNG) for vehicles in Mizoram, as in other states, helping reduce dependence on 

conventional liquid fuels.  The minister urged IGGL officials to expedite the work to ensure that people in the state could 

access piped gas at the earliest. He also assured the company of the Mizoram government's full cooperation in 

completing the project.  The minister stressed the need for close coordination among government departments, district 

administrations and local communities to ensure the timely completion of the project. During the inspection, the minister 

also reviewed infrastructure-related issues along the Tuidam approach road.  Officials noted that several stretches along 

a 1.5-km section of the pipeline route required widening. To ensure that the work did not interfere with existing road repair 

plans, IGGL and Public Works Department (PWD) officials held discussions on-site to coordinate their activities.  Of the 

pipeline's total length of 119.45 km, around 15.105 km will pass through six villages in Tripura, while the remaining 

104.345 km will traverse 20 villages in Mizoram before connecting to Aizawl.  IGGL, a joint venture promoted by Indian 

Oil Corporation Ltd (IOCL), Oil and Natural Gas Corporation (ONGC), GAIL (India) Ltd, Oil India Ltd (OIL) and Assam's 

Numaligarh Refinery Ltd (NRL), is implementing the pipeline project as part of the Northeast Gas Grid.  TNGCL currently 

supplies natural gas to domestic, commercial, industrial and transport consumers across various districts of Tripura. 

Established on July 10, 1990, the company is a joint venture of GAIL (India) Ltd, Tripura Industrial Development 

Corporation Ltd and Assam Gas Company Ltd.   

  

https://english.punjabkesari.com/india/mizoram-to-get-piped-natural-gas-from-tripura-by-2028-as-indradhanush-gas-grid-lays-11945-km-pipeline/
https://english.punjabkesari.com/india/mizoram-to-get-piped-natural-gas-from-tripura-by-2028-as-indradhanush-gas-grid-lays-11945-km-pipeline/


 

Page 70 of 77. 

 

 

Headline Gas leak in ONGC pipeline brought under control 

Publication Rediff Edition Online Coverage 

Published Date 26 Oct 2026 

 

Gas leak in ONGC pipeline brought under control 

https://m.rediff.com/news/commentary/2026/oct/26/gas-leak-in-ongc-pipeline-brought-under-

control/03563422d2858123e9f47a2f986b97b2 

  
A gas leak from an ONGC pipeline was brought under control in Machavaram in Dr BR Ambedkar Konaseema district of 

Andhra Pradesh on Monday, an official from the state-run oil and gas firm said.  The leak occurred around 8:30 am on 

Monday at Machavaram village in Ambajipeta mandal, the official said.  "There was a small gas leak in one of the pipeline 

connections. We have closed the well and the work is in progress to repair that link. Everything is under control," the 

official told PTI.  As a precautionary measure, the affected area was cordoned off and several ONGC teams, including a 

fire team had also reached the spot, said the official.  Meanwhile, Konaseema district collector Mahesh Kumar Ravirala 

issued a statement saying that people need not worry about the gas leak in Machavaram.  He said the district 

administration was alert and fire engines were kept ready as a precautionary measure. 
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ONGC Earnings May Jump 20% To ₹1.4 Lakh Crore In FY27, S&P Global Sees Strong Recovery In Oil 

And Refining Business 

https://www.freepressjournal.in/business/ongc-earnings-may-jump-20-to-14-lakh-crore-in-fy27-sp-global-sees-strong-

recovery-in-oil-and-refining-business 

  
Oil and Natural Gas Corporation (ONGC) is expected to witness a strong earnings recovery over the next six to nine 

months, supported by elevated crude oil prices and improving performance at its refining subsidiaries, according to S&P 

Global Ratings . The ratings agency expects ONGC's consolidated EBITDA to increase by 1520 per cent to 1.3 lakh 

crore1.4 lakh crore in FY27.  Higher Crude Prices To Support ONGC Earnings  S&P Global expects ONGC's upstream 

oil and gas operations to remain the primary growth driver. The company is projected to maintain quarterly domestic 

production of approximately 10 million tonnes of oil equivalent, generating EBITDA of 25,000 crore30,000 crore. The 

agency estimates Brent crude prices will average $95 per barrel during the remainder of 2026 before declining to $80 in 

2027.  HPCL And MRPL Drive Refining Recovery  ONGC's downstream subsidiaries, Hindustan Petroleum Corporation 

Limited (HPCL) and Mangalore Refinery and Petrochemicals Limited (MRPL), are also showing signs of recovery. Their 

combined EBITDA reached 12,000 crore in the September quarter, compared with a negative 17,500 crore in the 

preceding quarter. S&P expects improved refining margins and reduced losses at HPCL to support downstream EBITDA 

of approximately 17,000 crore in FY27.  ONGC Cash Flow Outlook  Despite stronger profitability, ONGC's consolidated 

operating cash flow could decline to 75,000 crore80,000 crore in FY27 from 1.1 lakh crore in FY26. Higher working capital 

requirements, particularly due to elevated crude oil and fuel prices, are expected to pressure cash generation.  However, 

ONGC's funds-from-operations-to-debt ratio could improve to approximately 60 per cent over the next 1224 months. This 

would provide a comfortable cushion above S&P's 40 per cent benchmark for its BBB+ standalone credit profile.  S&P 

clarified that its report does not represent a rating action. ONGC's ratings remain constrained by India's sovereign credit 

ratings. 
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Natural gas leak from ONGC pipeline in Andhra's Konaseema; work on to plug the leak 

https://www.thehindu.com/news/national/andhra-pradesh/natural-gas-leak-from-ongc-pipeline-in-andhras-konaseema-

work-on-to-plug-the-leak/article71625785.ece 

  
Safety personnel of the Oil and Natural Gas Corporation (ONGC) are working to plug a natural gas leak from a pipeline 

near Machavaram village in Ambajipeta mandal of Dr. B.R. Ambedkar Konaseema district. Local residents reported a 

minor gas leak at around 8.30 a.m. on Monday. 

ONGC authorities, who are coordinating the operation, told The Hindu: Our own Safety wing personnel are involved in 

plugging the natural gas leak from the pipeline and later the existing pipeline will be replaced today itself. The fire was 

completely under control by 11.20 a.m. 

They added: All the wells operated by the ONGC are closed temporarily until the leakage is plugged and new pipeline is 

laid. We are coordinating with the district officials to update about the progress of the work. 

In a release, District Collector R. Mahesh Kumar said the fire was under control and efforts were on to plug the leak. 

Earlier incidents 

In January this year, a blowout at the ONGCs Mori-5 well at Irusumanda village in Malkipuram mandal of the same district 

led to a fire with flames rising up to 25 metres. People living around the well were evacuated and about 75 coconut trees 

and crops on three acres were damaged before the well was brought under control. 

In July 2025, natural gas leaked from a well being drilled by the ONGC at Pasarlapudi Lanka in Mamidikuduru mandal, 

and the district officials ordered the drilling to be stopped. 
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https://www.thehindubusinessline.com/companies/sp-sees-15-20-ebitda-growth-for-ongc-in-fy27-on-upstream-strength-

downstream-recovery/article71626745.ece 

  
S&P expects ONGC to maintain quarterly domestic oil and gas production of about 10 million tonne, equivalent to 73.5 

million barrels of oil, supporting quarterly EBITDA of 25,000 crore-30,000 crore  Oil and Natural Gas Corp Ltd (ONGC) is 

poised for an operating recovery over the next six to nine months, supported by higher earnings from its core oil and gas 

production business and a turnaround in its downstream refining operations, S&P Global Ratings said on Monday.  The 

ratings agency expects ONGC's consolidated earnings before interest, taxes, depreciation and amortisation (EBITDA) to 

rise 15-20 per cent to 1.3 lakh crore-1.4 lakh crore in the financial year ending March 2027, driven primarily by upstream 

operations benefiting from elevated crude prices.  S&P expects the state-run energy producer to maintain quarterly 

domestic oil and gas production of about 10 million tonne, equivalent to 73.5 million barrels of oil, supporting quarterly 

EBITDA of 25,000 crore-30,000 crore.  The agency assumes Brent crude will average $95 a barrel for the remainder of 

2026 before declining to $80 a barrel in 2027. Its forecast implies continued support for ONGC's exploration and 

production earnings, although a subsequent decline in oil prices could moderate that contribution.  ONGC's funds from 

operations-to-debt ratio could improve to about 60 per cent over the next 12-24 months, providing a substantial cushion 

against S&P's 40 per cent threshold for a 'BBB+' standalone credit profile.  The report does not constitute a rating action. 

ONGC's ratings remain constrained by India's sovereign credit ratings of BBB/Stable/A-2, S&P said.  The improvement 

in ONGC's downstream business is expected to provide an additional earnings boost after losses at its refining 

subsidiaries weighed heavily on group performance in the June quarter.  Hindustan Petroleum Corp Ltd (HPCL) and 

Mangalore Refinery and Petrochemicals Ltd (MRPL), ONGC's downstream subsidiaries, reported combined EBITDA of 

12,000 crore for the quarter ended September 30, reversing a negative EBITDA of about 17,500 crore in the preceding 

quarter, according to S&P.  The June-quarter performance had been significantly affected by the Middle East conflict, 

which disrupted energy markets and increased costs across the oil supply chain.  S&P expects improving refining margins 

and lower losses at HPCL to underpin downstream EBITDA of about 17,000 crore in fiscal 2027. Although that would 

account for only about 13 per cent of consolidated EBITDA, the agency cautioned that significant downstream losses can 

materially weaken group earnings, as they did in fiscal 2023.  HPCL, one of India's three major state-run oil marketing 

companies, is expected to benefit from higher selling prices for refined fuels relative to procurement costs, as well as 

lower excise duties on fuel sales since March 2026.  The recovery in refining therefore provides a second earnings lever 

for ONGC, complementing its exposure to upstream oil and gas production.  Despite the stronger earnings outlook, S&P 

expects ONGC's consolidated operating cash flow to decline to 75,000 crore-80,000 crore in fiscal 2027 from 1.1 lakh 

crore in fiscal 2026.  The anticipated decline reflects higher working capital requirements associated with elevated oil and 

fuel prices, particularly in the downstream business. 
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https://theprint.in/india/small-gas-leak-in-ongc-pipeline-in-andhra-brought-under-control-officials/3081974/ 

  
A gas leak from an ONGC pipeline was brought under control here in Dr BR Ambedkar Konaseema district on Monday, 

an official from the state-run oil and gas firm said.  The leak occurred around 8:30 am on Monday at Machavaram village 

in Ambajipeta mandal, the official said.  There was a small gas leak in one of the pipeline connections. We have closed 

the well and the work is in progress to repair that link. Everything is under control, the official told PTI.  As a precautionary 

measure, the affected area was cordoned off and several ONGC teams, including a fire team had also reached the spot, 

said the official.  Meanwhile, Konaseema district collector Mahesh Kumar Ravirala issued a statement saying that people 

need not worry about the gas leak in Machavaram.  He said the district administration was alert and fire engines were 

kept ready as a precautionary measure. PTI STH SA  This report is auto-generated from PTI news service. ThePrint 

holds no responsibility for its content. 
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Oil politics reeks of hypocrisy 

https://www.tribuneindia.com/news/comment/oil-politics-reeks-of-hypocrisy/ 

  
IN March 2000, US President Bill Clinton thanked Dhirubhai Ambani in Mumbai for contracting Bechtel to build Reliance 

Industries' Jamnagar refinery, creating thousands of US jobs.  Twenty-six years later, US Secretary of State Marco Rubio 

flew from Mumbai to Jamnagar to have darshan of Reliance Chairman Mukesh Ambani on October 21, underscoring the 

intersection of energy, geopolitics and electoral calculations in Washington. Even as the US continues to welcome Indian 

capital, it now also seeks to dictate India's energy choices.  While pressing India to cut Russian oil imports, the US is 

encouraging Indian refiners to process more Venezuelan crude and courting Indian investment in a new American 

refinery. Oil is both a strategic instrument and a commercial commodity, with rules increasingly set by political expediency.  

The Rubio visit brings three distinct oil streams into focus: Russian Urals crude, Venezuelan heavy blends and American 

light shale. Jamnagar, with a capacity of 1.4 million barrels per day, is the world's largest single-site refinery. Its ability to 

process diverse crude grades economically makes it central to India's fuel supply and exports. For Washington, it is a 

potential market for heavy, sulphur-rich Venezuelan crude and a source of diesel.  With high domestic diesel prices and 

the November 3 US congressional midterm elections approaching, President Donald Trump eased restrictions on US 

imports of Russian diesel to relieve pressure on fuel markets. The Rubio visit followed the Trump-Putin agreement of 

October 9 to import 4.8 million tonnes of Russian diesel into the US under a waiver valid till April 7, 2027. Republicans 

face narrow congressional majorities, and diesel affordability remains central to voters. Washington's strategic objections 

to Russian energy appear far less absolute when domestic political costs rise.  The double standard is unmistakable: 

Russian energy purchases are condemned when serving India's economic interests, yet become acceptable when US 

consumers face price shocks. Washington may distinguish between crude oil, refined products, licences and legal 

structures, but the hypocrisy is clear.  This is not an argument for India and the US, whose strategic assessments differ, 

to adopt identical policies towards Russia. It is an argument against applying a selective standard to a universal 

commodity. If energy security legitimately concerns American households, it cannot be dismissed for Indian ones.  The 

sharpest contradiction concerns Russia. Washington has long criticised India's discounted Russian crude purchases, 

arguing that oil revenues finance Moscow's conflict with Ukraine, while carving out waivers for itself to import Russian 

uranium and now diesel to meet domestic energy needs. India's crude procurement must be guided by national interest, 

affordability and refining requirements, not foreign political pressures.  After bringing Venezuela's oil under a US-

controlled framework following the abduction of President Nicolas Maduro and his wife from Caracas in January, the 

Trump administration is seeking investors and markets for Venezuelan crude. Reliance is well placed to help: its refineries 

have handled Venezuelan heavy grades before and are doing so now.  Technical compatibility alone does not determine 

commercial viability. Freight charges, refining costs, payment terms, supply reliability and price differentials matter. 

Restoring Venezuelan exports requires investment, infrastructure and time. India cannot replace Russian supplies with 

Venezuelan oil merely because Washington prefers that outcome. Diversification makes sense to reduce concentration 

risk and widen refiners' options. However, it should serve India's energy security, not exchange dependence on one 

supplier for another beholden to US licences.  India's vulnerability to US licensing is not theoretical. US restrictions against 

state-owned PDVSA since 2014, escalated to sector-wide sanctions in 2019, left over $500 million in dividends due to 

ONGC Videsh Limited (OVL), plus interest, stranded in Venezuela. These funds related to OVL's investments in the San 

Cristobal and Carabobo-1 oilfields. In July 2026, the US Office of Foreign Assets Control granted OVL a licence to resume 

full operations and manage its finances in Venezuela. OVL is exploring shifting from passive investor to sole owner-

operator, despite limited experience in running technically demanding heavy-oil fields.  Reliance's backing for the America 

First Refining project at Brownsville, Texas, the first new US Gulf Coast refinery in half a century, adds another facet. 

https://www.tribuneindia.com/news/comment/oil-politics-reeks-of-hypocrisy/
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Announcing it in March, Trump thanked Reliance for participating in this landmark US energy investment. The widely 

cited $300 billion, however, refers to Reliance's projected 20-year off-take value of processed crude and refined products, 

not construction cost or Reliance's investment. The refinery is geared to export US light shale oil products to international 

markets, while also serving local demand.  The project allows Trump to present foreign capital as supporting American 

jobs and gives Reliance a foothold in the world's largest oil-consuming economy. Meanwhile, Essar, which sold its 

Vadinar refinery and port to a consortium including Russia's Rosneft in 2017, is backing an $18-billion integrated steel 

venture in the US. The contrast is striking: Indian capital is creating US jobs and manufacturing capacity even as 

Washington threatens tariff action against Indian goods.  If Indian investment creating US jobs is welcome, India's interest 

in affordable energy, secure supplies and independent commercial choices should be equally recognised. A relationship 

cannot be mutually beneficial when investment from India is celebrated but its independent energy choices are a problem.  

Rubio's visit covered a wider canvas. Washington wants more US energy exports, markets for Venezuelan crude, greater 

Indian investment in the US and severed Indian oil ties with Russia. These objectives misalign with India's interests. New 

Delhi welcomes opportunities that improve supply security, expand technology and investment partnerships, and make 

energy markets more competitive. Yet no supplier can be abandoned without consequences for prices and refinery 

economics. Altering India's import composition must be commercially attractive, not merely diplomatically convenient.  

India should resist its energy procurement being made an instrument of forced trade or a test of geopolitical alignment. 

Strategic autonomy means having the ability to choose among energy suppliers according to national requirements, while 

complying with applicable laws and managing disruption risks.  The US must provide Indian refiners with clear, durable 

exemptions under the Sanctioning Russia and Iran Act (SRIA) for handling Russian crude. Washington itself buys some 

of the downstream products, exploiting the loophole that crude transformed in a third country changes its origin. Explicit, 

written exemptions are needed to end market uncertainty. Similar clarity is needed on the Chabahar port and the 

application of secondary tariffs.  Washington is entitled to pursue its interests, as is India. If the US wants India as a 

comprehensive global strategic partner, it must treat India as one: respecting its sovereign choices and legitimate 

interests. Strategic partnership must never mean strategic subordination. 
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https://english.udayanews.com/indias-natural-gas-import-bill-jumps-23-per-cent-in-april-september-as-prices-shoot-up/ 

  
New Delhi, Oct 26 (IANS) The cost of India's natural gas imports jumped by 23 per cent to $8.5 billion during the first half 

of the current financial year (April-September) from $6.9 billion in the same period of the previous financial year as energy 

prices shot up in the global market due to the West Asia conflict, according to figures compiled by the government's 

Petroleum Planning and Analysis Cell.  Although the increase in the import bill was essentially driven by higher prices, 

there was also a 4.4 per cent increase in the quantity of liquefied natural gas (LNG) imported during this six-month period, 

at 18,189 million standard cubic metres (MMSCM) compared with the corresponding figure of 17,414 MMSCM in the first 

half of the previous year.  The choking of the Strait of Hormuz led to the disruption of import consignments from the 

neighbouring Gulf region, because of which the oil marketing companies were forced to import more LNG from the US, 

which involved higher shipping costs, a senior official said.  The production of domestic natural gas declined 4.4 per cent 

to 16,804 MMSCM during the first half of the current financial year, compared with 17,585 MMSCM a year earlier. This 

has been attributed to the ageing ONGC and OIL fields.  Overall natural gas consumption remained nearly unchanged 

at 34,769 MMSCM, against 34,773 MMSCM in the year-ago period.  India's dependence on imported natural gas 

increased to 52.3 per cent during April-September FY27 from 50.1 per cent in the same period of the previous year, the 

official figures show.  The data for the month of September show that India's gas import bill remained broadly unchanged 

at $1.2 billion compared with the same month last year, despite an 8.5 per cent decline in import volumes to 2,957 

MMSCM from 3,233 MMSCM.  This reflects the increase in global prices as the West Asia conflict has escalated following 

the attacks launched by Houthi rebels in Yemen, which has led to the war zone extending to the Red Sea area. The 

Houthis have taken over vast swathes of territory along the coastal region, which poses a risk to shipping. Consequently, 

the Red Sea region has emerged as another choke point after the Strait of Hormuz.   
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