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Aramco eyes investment
in BPCL, ONGC refineries

Proposes to supply oil equivalent of three times its stake in each project

ONGC Videsh expects headway
in Mozambique LNG project

REUTERS
New Delhi, 27 March

audi Aramco is in talks to
S invest in two planned refin-

eries in India as the world’s
top oil exporter looks for a stable
outlet for its crude in the world’s
fastest-growing emerging market,
several sources with direct knowl-
edge of the matter said.

Aramco is in separate talks to
invest in Bharat Petroleum
Corporation Limited's (BPCL's) pla-
nned refinery in the southern state
of Andhra Pradesh and a proposed
Oil and Natural Gas Corporation’s
(ONGC’s) refinery in western
Gujarat state, the sources said.

Aramco, BPCL and ONGC did
not immediately respond to
requests for comment.

Two refinery sources said sep-
arately that the projects would
proceed regardless of whether
Aramco invests. “Itall depends on
the proposal that Aramco gives,”
one of them said. Sources said
state-controlled Aramco proposes
to supply oil equivalent to three
times its stake in each project, and
wants to sell its share of produc-
tion either in India or by export.

“We want flexibility in crude
procurement. If we give them 30
per cent stake, they want to
supply crude equivalent to 90 per
cent of the capacity, which is not
possible,” the second refinery
source said.

Other details, including poten-
tial investment size and the con-
figuration of the planned refin-
eries, were not immediately
available.

SUBHAYAN CHAKRABORTY
New Delhi, 27 March

ONGC Videsh Ltd (OVL) is expecting to
make headway in its offshore gas explora-
tion projectin Mozambique, where
groundwork has also begun, officials said.
Aninvestmentof31,500 crore hasbeen
greenlitby the OVLboard eatlier thisweek
into thejoint venture (JV) there.

The overseas armofstate-owned
explorationand productiongiant ONGC,
OVLholdsa10 percentstake inthe $20
billion “Offshore Area1” LNG project, which
hasbeen under force majeuresince April
2021 followingattacks by Islamic State
terrorists in Northern Mozambique’s Cabo
Delgado province. The revocation of the
force majeure isexpected soon, company
officials said.

OVL'sboard approved an investment up
101,500 crore in Beas Rovuma Energy
Mozambique Limited (BREML),an OVL
subsidiaryin which it holds a 60 per cent
shareholding, with the rest beingowned by
state-owned upstream player Oil India
Limited (OIL).

The board alsoapproved other related-
party transactions, including the sponsoring
ofaseniorloan up to $379.30 million by OVL
OverseasIFSC Ltd (OOIL) to Moz LNG1
Financing Company Ltd (MozLNG1) for Area
1Mozambique Project. OOIL is awholly
owned subsidiary of OVLand MozLNGl is an
associate of ONGC Videsh Rovuma Limited
(OVRL), another wholly owned subsidiary of
OVL. The company will also extend
guarantee supportto MozLNG1 against the
loan, itsregulatory filingsaid.

¥

Covering 2.6 mn acres, the Mozambique
Rovuma Area-1 Offshore project will entail
development of integrated gas fields

Covering 2.6 million acres, the
Mozambique Rovuma Area-10ffshore
projectentailsintegrated gasfields
development foritsestimated recoverable
reservesof75trillion cubic feetof natural gas.
Itisamajor bet for India given the relative
easeof transferring LNG backacrossthe
Indian Ocean.

OVLholdsa10 per cent participating
interest, while another 6 per cent interestis
held through its 60 per centshareholdingin
BREML. The Offshore Arealislocated
within the Rovuma Basin, approximately 40
km offshore northern Mozambique.
Meanwhile, BPRL Ventures Mozambique
BV, an overseassubsidiary of Bharat Petro
Resources Ltd, awholly owned subsidiary of
BPCL, holds 10 per cent participating
interestinthe Arealconcession.

OILholdsa4 per centinterest.
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Aramco Looks to Invest in Two India Refineries

New Delhi: Saudi Aramcois in talks to invest
in two planned refineries in India as the
world's top oil exporter looks for a stable out-
let for its crude in the world's fastest-growing
emerging market, several Indian sources
with direct knowledge of the matter said.
India, the world's third-biggest oil consumer
and importer, wants to become a global refi-
ning hubas Westerncompanies cutcrude pro-
cessing capacity in their shift to cleaner fuels.
Meanwhile, Saudi Arabia's share of India's
oil imports has declined as refiners that have
invested billions of dollarsinupgrading their

plants diversify crude sources to tap cheaper
alternatives, including from Russia.

Aramco is in separate talks to invest in Bha-
rat Petroleum Corp's (BPCL) planned refine-

L

ry in the southern state of Andhra
Pradesh and a proposed Oil and Na-
tural Gas Corp (ONGC) refinery in
western Gujarat state, the sources
said.

Aramco, BPCL and ONGC did not immedi-
ately respond to requests for comment.

Both Indian firms are state-controlled. —
Reuters
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Entry denied to ship carrying Russian oil over documentation

Russian crude on Thursday due to inadequate documentation, people

familiar with the matter said, an unusual move that indicates tightened
scrutiny of vessels carrying Russian oil.

Indiais the biggest buyer of seaborne Russian crude. Russian oilaccounted
forabout 35% of overall erude imports in 2024 by India, the world’s third
biggest oil importer and consumer.

The Tanzania-flagged Andaman Skies, carrying about 100,000 tonnes (or
some 800,000 barrels) of Varandey Russian oil sold by Lukoil from the
northern port of Murmansk, shipping data showed, was on course for the
Vadinar Port for delivery to state refiner Indian Oil Corp. before being turned
away, people said.

Indian portentry rules require tankers that are more than 20 years old to
have seaworthiness certification by a member of the Intermational
Associationof Classification Societies or an entity authorised by India’s
maritime administration. REUTERS

I ndian port authorities denied entry to an ageing tanker loaded with

India is the biggest buyer of seaborme Russian crude. REUTERS
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Future-proofing gas sector

RAJEEV MATHUR

Diractor, HCG Group

Efficient, transparent, and prompt access to
transport capacity is essential for fostering
competition and unlocking its full potential

AWELL-DEVELOPED GAS transmission
infrastructureisa fundamentalpillarofa
competitivegasmarket.Asanaturalmon-
opoly, the transmission network requires
strong, neutral, and non-discriminatory
access frameworks to ensure fair market
participation. Efficient, transparent, and
prompt access to transport capacity —
without compromising the securityofthe
gas grid — is essential for fostering com-
petition and unlocking the full potential
ofIndia’sgas sector.

India’s gas market holds immense
potentialto supportitsenergy transition,
particularly as efforts intensify to inte-
grate cleaner, more sustainable energy
sources. However, inefficiencies in trans-
portation capacity allocation and access
mechanisms have constrained market
growth. Key challenges such as outdated
regulatory frameworks,the consolidation
of marketing and transportation func-
tions,and a lack of transparency, necessi-
tate urgent reform. Addressing these is
critical toensuring an open, competitive,
andefficientmarket that candynamically
respondto the evolvingenergylandscape.

Challenges in gas transport

One of the primary challenges affect-
ing the industry is an outdated code that
governs the access to pipelines/grid and
related procedures. Thecurrent codeis in
existence formorethan 10yearsanddoes
notalignwith international best practices
orcater tothe evolving market demands.
Forexample,pipeline operators are allow-

ed up to three days to confirm capacity
booking,whichistoolong atime forshort-
term transactions. Additionally, the ab-
sence of mechanisms such as day-ahead
orwithin-day capacity booking restricts
flexibility and stifles the development of
a market-oriented balancing system.
Moreover, it remains difficult to book
capacity on non-working days.

Another major issue is the lack of
transparencyinaccessing pipeline capac-
ity. Unlike developed markets where elec-
tronic gas bulletin boards (GBBs) provide
real-time information on
capacity, India lacks such a
platform. Users must indi-

L0\
Gas-fired power

which arevital for balancing fluctuations
inrenewableenergy(RE) generationrem-
ainunderutilised. These plants face chall-
engesinsecuring imelyaccesstopipeline
capacity, stemming from the inefficien-
cies in the capacity booking regime.

To grapple with these problems, India
needsa series ofwell-targeted reforms.

Accesscoderevision: Theaccess code
needs to be revised according to current
market needs and global benchmarks.
Reducing the response time for capacity
reservations and implementing provi-
sions for day-ahead and
within-dayagreementswill
build flexibility and even

viduallycontact each owner increase themarket.
for pilgelines along their plants hc? Creation of an inde-
contract path, dealing with challenges in ndent system operator
different rules and proce- securing timeiy ISO): An independentISO
dul:es.There isnounified, Leeessto pipeline imperative to ensure falr.
omnline, and prompt capac- = transparent, and efficient
ity booking portal. capacity access to transportation ca-
The integration of mar- s pacity. [t would resolve the
keting and transportation conflicts of interest arising
functions addsanotherlayerof complex-  from theintegratedentities.

ity. Organisations that integrate these
functions reap benefits like the elimina-
tion of imbalance charges and reduced
booking response times for theirbundled
agreements while imposing morerigor-
ous conditions on otherentities. This cre-
atesanunevenplaying field, discouraging
fair competition and limiting opportuni-
ties for third-party suppliers, ultimately
hindering market growth.

Furthermore, gas-fired power plants
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Electronic GBBs: Implementing
GBBswillenable real-time access toinfor-
mation on pipeline capacity. It willalso
create an opern, rule-based structure that
willenableallmarket participantsbothto
access and book capacity, thus fostering
reliance and improving market efficiency.

Unbundling of marketing andtran-
sport functions: Asegregation of mar-
keting and transportation by decoupling
these functions will help create a more

https://epaper.financialexpress.com/c/77061991

balanced environment for indep
suppliers. Eliminating the“right
use” and encouraging fair comp
betweenbundled entitiesandthin
participants willpromote greater)
pationand innevation in thesectc

Benefits of reforms

These reformswill lead toa mc
cient and transparent gas market
and more reliable capacitybookin
esseswill reduceoperational delay
real-time capacity information w
power stakeholders to make int
decisions. Unbundling marketi
transport functions will stimulat
petition, attract new investmen
support a robust market ecosyster

The power sectorwill also gain
cantly from these changes. Im
accesstogassupplies and pipeline
ity will allow gas-based power pl
play acritical roleinbalancingRE s
ensuring grid stability,and meeti1
power demand effectively.

India’s gassectorstandsatacro
and proposals reforms could be a
dotetoinefficienciesand astrategi
to tuture-proof the industry. Upg
regulations,transparency, and eqi
esswould essentiallylead tothe di
ment of a vibrant and competit
market supporting the broader
goals of the nation. These reforms
tacilitate better accessto transpori
ity and make the gas sectoran en:
India’s clean energy transition.
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India not likely to feel bite of
Trump's Venezuela oil tarift

NEW DELHI

ince taking over as US
S President for a second

time, Donald Trump has
keptthe world onitstoes with
anavalanche of tariff threats.
While most are vet to materi-
alise, Trump recently
announced a 25% tariffon all
US trading partners that
import crude oil from Venez-
uela, effective 2 April.

This, however, is unlikely
to have any material impact
on India, experts told Mint.
That's because the share of
Venezuelan crude oil in
India's oil import basket is less
than 1%. And with Reliance
Industries—amajor importer
of Venezuelan crude to
India—halting freshimports,
the country’s position has
improved.

India’s crude shipments
from Venezuela peaked
almosta decade agoand have
been declining since, com-
pletely stopping between
2022 and 2023. India
resumed crude oil imports
from Venezuelain December
2023 as the US temporarily
eased sanctionson the Venez-
uelan oil sector, While these
sanctions were restored in a
few months, Reliance and
Nayara Energy continued to
import Venezuelan crude
through specific sanction
exemptions.

“Venezuelan crude consti-
tutesjustaround 1% of India’s
entire crude basket. However,
since it is available at a dis-

Barely a blip

Experts expect crude oil prices to remain subdued in the near
term, owing to weak global demand.

India's crude imports from Venezuela

peaked a decade ago
[ Crude imports ($ million)

@ Share (%) in India's ofl imports (Right hand scale)

16,000
[ £y —
10,000
6,000
4000 ...

2000 -
oo

L= e L -

2006-07 0245
There were no oil impaorts from Venezuela
in FY22 Data for FY25 is until January.

Source: CMIE, Mint calculations

count to other crude oils, we
imported 12%more Venezue-
lan crude in the first nine
months of FY25 than in the
entire  FY24," Sumit
Pokharna, oiland gasanalyst
at Kotak Securitiestold Mint.

Finding a replacement for
Venezuelan crude will be easy
asthe global market currently
has an excessof crude oil, said
Varatharajan Sivasankaran,
senior vice president at
Antique Stock Broking.

This could increase the
imp-ort costsof Indian refin-
ers by a couple of dollars a
barrel orshrink theirrefining
margins marginally, leading
to price pressures, but the
overall impact isexpected to
be small. Experts expect
crude oil prices to remain
subdued—around the $70-75
a barrel—in the near term,

owing to weak global

Qil prices rose after Venezuela
tariffs but are expected to
remain range-bound

Brent crude ofl futures in the past
month (dollar per barrel)
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demand.

“Opec+ is keen to unwind
production cuts to gain mar-
ket share, while Russian
exports are also slated to
increase as a Ukraine- Russia
truce seems in sight. Hence, 1
don't see any material impact
(of the 25% tariff) on the
global oil market onastandal-
one basis,” said Sivasankaran.
Pokharna from Kotak Securi-
tiessaid USitselfis oneofthe
largest importers of Venezue-
lan crude, second only to
China. “So, it remains to be
seen how far thismove will be
sustainable,” he said. US justi-
fied the tariffs by alleging that
Venezuela has been sending
"hundreds of violent crimi-
nals” to the country.

Nandita Venkatesan con-
tributed to this story.

For an extended version of
this story, gotolivemint.com
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Refiners seek alternatives to Venezuelan oil post US tariffs

@ Qutlook for Indian
investmentsin its
upstream sector hazy

ARUNIMA EHARADWAJ
New Delhi, March 27

INDIAN REFINERS ARE now stuck
with a problem after the US
imposed 2 5% tariffs on countries
buying crude oil from Venezuela,
forcing them tolook foralternative
oil sources. While oil imports from
the south American country to
India havenotbeenconventionally
high, these shipments increased
last year after the US eased earlier
sanctions imposed on the country.

Indian refiners are now likely to
diversify their sources which may
not come at a competitive price
given Venezuelan oil wasavailable
at a discount compared to Brent,
industry players say. Analysts, how-
ever, maintain that toningdown of
Venezuelan oil may not result in a
major rejig of the oil trade flows as
the quantum imported from
Venezuela is limited.

“The impact is not likely to be
hugeasthis(Venezuelan) crude was
contributing a small percentage of
total imports. Indian refiners can
buy from alternative sources...,"said

Prashant Vashisht, senior vice pres-
ident & co-group head, corporate
ratings, lcra.

Pulkit Agarwal, head of India
content {cross commodities) at S&P
Global Commodity Insights, noted
that Venezuela offers a different
quality of heavy crude oil which,
whiledifficultto process,is brought
for competitive economic reasons.
“While a straight replacement in
terms of technical quality match is
difficult, Indian refiners in the past
have beennimble inchanging their
crude purchase mix,"he said.

The US on Monday imposed a
25% secondary tariff on countries
including India and Chinaimport-
ing crude oil from Venezuela start-
ing April 2,in addition to any exist-
ing levies. Owing to imposition of
additional tariffs by the US, many
Indian refiners including Reliance
Industries have halted its oil ship-
ments fromVenezuela.

Prior to the tariff, Venezuelan
crude offered discounts of $8-10
per barrel relative to Brent — a sub-
stantialmargin that attracted price-
sensitive refiners, as perindustry
players. In contrast, Russian crude
was discounted by only $2-3 per
barrel, and US crude was trading
closerto Brentbenchmark levels.

“With a 25% surcharge,
Venezuelan oil becomes more
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RISING INFLOW

Indian oil imports from Venezuela

Apr-Jan FY25

FY24

1.9 mn tonnes

1.7 mn tonnes |

1%

in FY25 till Jan

Share of Venezuelan oil

0.7%

oil in FY 24

® Analysts say that for the time being
Indian refiners may have to turn back to
Russian crude, whichis a bit expensive

Share of Venezuelan

expensive than both Russianand US
grades — even before accounting for
logistical and insurance costs asso-
clatedwith sanctioned cargoes. This
shift effectively removes Venezue-
lan oil from India’s procurement
consideration, barring significant
changes in US policyora fresh diplo-
matic arrangement,”said Simarjeet
Singh,assistant professor,finance &
accounting at Great Lakes Institute
of Management.

https://epaper.financialexpress.com/c/77063445

India imported 1.7 million
tonne of Venezuelan oil in FY2 4 and
1.9 million tonne in the first 10
monthsof FY25, according to data
provided by Icra. In terms of share
of imports, oil from Venezuela
accounted for 0.7% of the total in
FY24 and it increased to 1% in
FY25 till January.

As faras Indian refiners are con-
cerned, they might have to turn
back to Russian crude for the time

beingwhichis abitexpensive com-
pared to the Venezuelan flagship
grade Merey, as per analysts, While
the US has imposed sanctions on
various Russian vessels, the indus-
try expects a rebound in the ship-
ments from Russia from March
onwards. Russian discounts have
also narrowed lately owing to the
latest US sanctions.

Thereason forVenezuelan crude
coming at a cheaper rate isit is

much heavier and is more sul-
phurous, making it more viscous.
Indian refiners have so farbeen suc-
cessful in breaking it down into
high-value transportation fuels
which is also a reason for India
being a traditional buyer of
Venezuelan oil.
Additionally,whilethe country’s
oil imports seem fairly at a com-
fortable position, the oil producing
majors might havetofacethe brunt
of newly imposed sanctions, shat-
teringtheirhopestotake crude car-
goes in order to liquidate their
pending dividends in the country.
Beyond tradeflows, the US tariff
also clouds the outlook for Indian
investments in  Venezuela's
upstream sector, particularly those
of ONGC Videsh Limited (OVL).
“OVL has beenstruggling torepa-
triatedividends fromits Venezuelan
ventures for several years. The new
tariff,by further straining Caracas’oil
revenues,  risks deepening
Venezuela's fiscal crisis and weaken-
ing the ability of joint ventures to
generatedistributable profits,”Singh
said,adding that unless alternative
mechanismsare found — potentially
through rupee-basedsettlementsor
third-country intermediaries — the
prospects of recovering income from
Venezuela remainbleak.
India resumed crude oil pur-

chasesfrom Venezuela in December
2023 after the US eased sanctions
on the latter. Even as the US has
restored those sanctions afterafew
months, Venezuela, through spe-
cific sanction exemptions,has been
supplying crude oil to some coun-
triesincluding India.

India used to import approxi-
mately 300,000 barrels per day of
crude from Venezuela between
2017 and 2019, because of the dis-
counted pricing offered by the
Venezuelan producers, 5 &P Global
has earlier said.

Reliance Industries, a primary
importer of Venezuelan crude, has
already confirmed a suspension of
further shipments in light of the
tariff, as per news reports. Other
state-run refiners,which hadmain-
tained minimal exposure to
Venezuela post-2019 are also
expected toabstain, as peranalysts.

Following the development,
global crude oil prices hovered
around $73 perbarrel on Thursday.

India is the third-largest con-
sumer of crude oil and imports as
much as 85% of its oil require-
ments. Earlier, oil minister Hardeep
Singh Puri had said on multiple
occasions that India will buy crude
oil from Venezuela as long as itis
permitted to and Venezuela is not
undersanctions.

[Cene)
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Saudi Aramco ‘looks to
invest in Indian refineries’

I
Reuters
New Delhi

Saudi Aramco is in talks to
invest in two planned re-
fineries in India as the
world’s top oil exporter
looks for a stable outlet for
its crude in the world’s fast-
est-growing emerging mar-
ket, several Indian sources
with direct knowledge of the
matter said.

India, the world’s third-
biggest oil consumer and im-
porter, wants to become a
global refining hub as West-
ern companies cut crude
processing capacity in their
shift to cleaner fuels.

Meanwhile, Saudi Arabia’s
share of India’s oil imports
has declined as refiners that
have invested billions of dol-
lars in upgrading their plants
diversify crude sources to
tap cheaper alternatives, in-
cluding from Russia.

Aramcois in separate talks
to invest in Bharat Petro-
leum Corp’s (BPCL) planned
refinery in the Andhra Pra-
desh and a proposed Oil and
Natural Gas Corp (ONGC)
refinery in Gujarat, the
sources said.

Aramco, BPCL and ONGC
did not immediately respond
torequests for comment.

Both firms are state-con-
trolled.

$11 B IN ANDHRA
While ONGC'’s Gujarat re-
finery plans are at a nascent
stage, BPCL’s chairman said
in December that it aimed to
invest $11 billion in its
Andhra Pradesh refinery and
petrochemical project.

Two refinery sources said

of o<

separately that the projects
would proceed regardless of
whether Aramco invests.

PROPOSAL MATTERS

“It all depends on the pro-
posal that Aramco gives,”
one of them said.

Sources said state-con-
trolled Aramco proposes to
supply oil equivalent to three
times its stake in each pro-
ject, and wants to sell its
share of production either in
India or by export.

“We want flexibility in
crude procurement. If we
give them 30 per cent stake,
they want to supply crude
equivalent to 90 per cent of
the capacity, which is not
possible,” the second re-
finery source said.

Other details, including
potential investment size
and the configuration of the
planned refineries, were not
immediately available.

Prime Minister Narendra
Modi plans to visit Saudi Ara-
biain the second quarter,and
the two countries will at-
tempt to reach an agreement
before the visit, said a third
source with knowledge of
the matter.

External affairs ministry
did not respond to a request
for comment. Aramco has
long been scouting for refin-
ing opportunities in India.
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Saudi Aramco is in talks to investin two planned
refineries in India. REUTERS

Saudi Aramco eyes
Indian refineries

audi Aramcoisin talks to invest intwo
S planned refineries in India as the world’s

top oil exporter looks fora stable outlet for
its crude in the world's fastest-growing
emerging market, several Indian sources with
direct knowledge of the matter said.

India, the world’s third-biggest oil consumer
and importer, wants to becomea global refining
hub as Western companies cut crude processing
capacity in their shift to cleaner fuels.

Meanwhile, Saudi Arabia’s share of India’s oil
imports hasdeclined as refiners that have
invested billions of dollars inupgrading their
plants diversify crude sources totap cheaper
alternatives, including from Russia.

Aramcoisinseparate talks to invest in Bharat
Petroleum Corp.’s (BPCL) planned refinery in
Andhra Pradesh and a proposed Oil and Natural
(as Corp. (ONGC) refinery in Gujarat, the
sources said. REUTERS
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INTALKS WITH BPCL,ONGC FOR SEPARATE REFINERIES

Saudi Aramco looks
to invest in oil PSUs

NIDHI VERMA
New Delhi, March 27

SAUDIARAMCOIS in talksto
invest in two planned refineries
in India as the world's top oil
exporterlooks fora stable outlet
for its crude in the world's
fastest-growing emergingmar-
ket, sources with direct knowl-
edgeof the matter said.

India, the world's third-
biggest oil consumer and imp-
orter, wants to become a glnbal
refining hub as Western compa-
niescutcrude processing capac-
ity in theirshift tocleanerfuels,

Meanwhile, Saudi Arabia's
share of India's oil imports has
declined asrefiners that have
invested billions of dollars in
upgrading their plants diver-
sify crude sources to tap
cheaperalternatives,including
from Russia.

Aramco is in separate talks
to invest in BPCL’s planned
refinery inAndhra Pradesh and
a proposed ONGC refinery in
Gujarat, the sources
said. Aramco, BPCL and ONGC
didn't immediately respond to
requests for comment.

While ONGC's Gujaratrefin-
ery plans are at a nascent stage,

FINANCIAL EXPRESS

READ TO LEAD

EYEING A DEAL

m Aramco in discussions to
invest in BPCLs planned
refinery in Andhra Pradesh

® The Saudioil majoralso in
talks for a proposed ONGC

refinery in Gujarat

= Aramco proposes to sup-
ply cil equivalent to 3 times
its stake in each project

m it wants to sell its share
of production either in
India or by export

BPCL chairman said in Decem-
ber that itaimed to invest 511
billion in its Andhra Pradesh
refineryand petchem project.
Two refinery sources said
separately that the projects
would proceed regardless of
whether Aramco invests."It all
depends on the proposal that
Aramco gives,'one of themsaid.
Sources said state-controlled
Aramco proposes to supply oil
equivalent to three times its
stakein each project,and wants
to sell its share of production
eitherin Indiaorbyexport.
"Wewant flexibility incrude

Fri, 28 March 2825

https://epaper.financialexpress.com/c/770633

® Saudi Arabia's share of
India's oil imports has
fallen as refiners diversify
crude sources to tap
cheaper alternatives

procurement. Ifwe give them
3000 stake, they want to supply
crude equivalent to 90% of the
capacity, which is not possible;’
thesecondrefinerysource said.

The potential investment
size and configuration of the
planned refineries, were
notavailable.

Prime Minister Narendra
Modi planstovisit SaudiArabia
in the second quarter,and the
two countries will attempt to
reach an agreement before the
visit, said a third source with
knowledge of the matter.

—REUTERS
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UNION MINISTER FORPETROLEUM ANDNATURAL GAS

Wny

Hardeep Singh Puri has helmed India’s petro-
leum ministry at a time when geopolitical up-
heavalsaffected the global oil and gastrade. His
vocal defence of the country’s high imports of
discounted Russianoil and his repeated declara-
tions that New Delhi was willing to buy energy
from whoever offers the best deal, have made
the global community sit up and take notice.

PowEgR PUNCH

Puri has diversified India’s energy imports us-
ing what he calls the “market card”, a reference
to India using its huge market as a bargaining
chip with foreign energy exporters. India has
emergedasa key voice representing the Global

South on critical issues like energy transition,
biofuels, dimate finance, energy justice and the
future of fossil fuels.

WHAT NEXT

Puri'sexperience inmultilateral diplomacy will
comein handy at atime when Indiaisabout to
become the biggest driver of global oil demand.

BY THE WAY

Before joining the Indian Foreign Service in
1974, Puri was briefly a lecturer at Delhi’s

St Stephen’s College, which hasa historical
rivalry with Puri'salma mater, Hindu College.
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WHa! SRR TR 1 o RIS o o fawr
foTu ST X &1 | SR T 2Tl ot ffass foea
T gad TSt W Fgd U SR J 379 e 9 o fog
U RN eTSeele i aelrsl X @l 81 396 SR &8
TR Gl = I8 o1 I

Torgel <hT T Wl oIST del STHIERT 377 ST <31
AR SIfeleh NI b7 s o1 8T & itk ufg=d!
U7 e S8 bl T HY I © 3 hed dod &
TEEHI0T AT H il o Tl B | 39 o, R & 9
3T | el ST bl TR T T o1 € Hiifh
e Shafat = 319 Hasi =l S+Id s o foTu aREt
SToTR T o fRa & 2R 30 T ¥ S 9% ferhodt
T STAN HI b oI el diet o Biic § fafererar enfaer
IS 39 IR T ST, SHueT $TR S uTsE 3 g
oot 72t i | ST TR Shuf~rI Hehr o Tt aref!
S STTSTE o o ReR-R AT s1eft s
TR H B | S Ue & < gea 3 fede § ey an fo
FTRT 78 3719 Wy Rl 3T) Uerehfiyenet ufEisrr
H 11 3 e’ s HA H12|

1 RopTeeR 31 = T foh TRATSTHTE JisTT o Hdifereh
SN S TTe SHeh! fHeeT e AT Y| 36i hel, A
<ot 3RmEhT o weare W R S| R = A
TIHR A0 el SRR T aREsEr § STET
TR o T T[T o SIS oIt i TR e Rl TTal
& TR % SIS ohT 19T frem I et AR 3 2 i &
e 9 o= el |

T e 9 5 8], 59 &ed dd & @i o
T ITed & | 3T 89 3¢ 30 Hid fediei 3a €
T A 90 THIHE! &THAT oh SITeR e det i SYfed AT
e, S e 21
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