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Indiarevokes grid access for 177GW
of clean energy projects

New Delhi: India has cancelled grid access for nearly I7GW of
delayed clean energy projects to prioritize connections for those
that are operational or nearing completion, as pera source famil-
iarwith the matterand official documentsreviewed. The state-
run Central Transmission Utility of India informed firms includ-
ing Adani Green Energy, ReNew Power, NTPC, Avaada Group,
JSW Energy and ACME Solar about the cancellations. REUTERS
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India refiners want to revive oil buy from Russia

New Delhi, Sept. 8: State-
owned oil refiners in India
want to fully revive pur-
chases of discounted
Russian crude — pushing
back against US pressure
— but plans have been set
back by a lack of cargoes,
people familiar with the
matter said.

The refiners in India are
getting fewer offers for

October-loading Russian
cargoes, said the people,
Barrels from Moscow had
been redirected to China.
Moscow's oil is also facing
heightened competition
from other nations, they
sald. The global oil market
is focused on buying pat-
terns by Indian proces-
sors after the US tried to
squeeze shipments from

Russia by raising tariffs
on most imports from
India to punitive levels,
While the levies remain
in place, the Trump
administration has soft-
ened its rhetoric in recent
days. Crude traders are
also tryving to figure out
the implications of an
OPEC+ decision to ease
supply. — Bloomberg
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State-owned refiners seek to
restore Russian oil flow

State-owned oil refiners in Indiawant to fully revive purchases
of discounted Russian crude—pushing back against US pres-
sure—but plans have been set back by alack of cargoes, people
familiar with the matter said. The refiners in the South Asian
nation are getting fewer offers for October-loading Russian car-
goes, said the people. Barrels from Moscow had been redirected
to China. BLOOMBERG
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Global LNG mkt faces looming
supply glut after yrs of scarcity

BLOOMBERG
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The global market for liquefied natural gas (LNG) faces a
multiyear supply glut starting in 2026, potentially pushing
prices for the crucial fuel to the lowest since the energy cri-
sistriggered by Russia’s full-scale invasion of Ukraine. After
four years of tight markets, the International Energy
Agency expectsthe biggest boost in LNG production next
year since 2019. BLOOMBERG
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‘Indian oil demand to outpace China’

Ay
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Indiaand China are the region's leading
crude importers. REUTERS

he oil demand growth in India looks
set to outpace China'sunderlying

gainsthis year, accordingto
Trafigura Group.
“We would be constructive on Indian
demand,” chief economist Saad Rahim said
at APPEC by S&P Global Commodity

Insights on Monday. “Thisyear, Indian
demandis setto outstrip China’s, if you
exclude strategic stockpiling.”

Chinaand India—the region’sleading
crude importers—are key drivers of
demand growth, as producersand traders
navigate the impact of economic shifts,
plusthe spread of renewable energy. While
growth in Chinais beingdriven by
urbanizationand rising incomes, it is
facing slowing crude consumption growth
aside from in petrochemicals. Still, overall
consumption growth in China this year has
been supported by consistent buildsin
stockpiles, both commercial and strategic.
That accumulation has helped to support
global crude pricesevenas OPEC+
restored idled capacity at a rapid clip.

The stockpiling of roughly 200,000
barrelsaday inrecent months has helped to
support demand, Frederic Lasserre, global
head of research and analysisat Gunvor
Group,saidon thesame panel. BLOOMBERG
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Russia’s spot oil supply is
normal: Indian Oil Corp

REUTERS
SINGAPORE, SEPTEMBER 8

THE SPOT supply of Russian oil
has not changed from earlier, with
barrels trading ata discount of $2-
$3 perbarrel to Dubai for delivery
at Indian ports, said Anuj Jain,
head of finance at Indian Qil Corp,
the country’s top refiner,

As Europe and the US have
shunned Russian oil over
Moscow’s 2022 invasion of
Ukraine, India has taken the dis-
counts on Russian output to be-
come the largest buyer of Russian
seaborne crude.

Washington has pressured
India to stop buying Russian oil,
imposing hefty tariffs on Indian
exports to the US as punishment,
but Prime Minister Narendra

Modi's government has said it will
continue buying Moscow’s crude
asitis economical.

State-run I0Cbuys Russian oil
from traders on a delivered basis.

Loading of Russian oil for India
in August nearly halved to
6,686,850 barrels per day from
about 1.34 million bpd in July, ac-
cording to LSEG trade flows.

August loading of Russian oil
for Indian was low as state refiners
paused purchases when dis-
counts narrowed.

“We never stopped it (buying
Russian crude). We are already
buying for October, November,”
Jain told Reuters on the sidelines
of the APPEC conference in
Singapore.,

He, said I0Chad toreduceim-
ports of Russian oil as its invento-
ries were high,
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Oil prices may drop further as

Opcec+ boosts

SHUBHANGI MATHUR
New Delhi, 8 September

The latest decision of the Organisation of Petro-
leum Exporting Countries and its allies, com-
monly known as Opec+, to boost output is being
seen as an attempt to regain marketshare lost to
the US, Brazil, and other oil producers, who have
been increasing production recently.

The grouping had effected two voluntary pro-
duction cuts in the past — first 1.66 million bar-
rels per day (bpd), announced in April 2023, and
the second of 2.2 million bpd with effect from
November2023. Beginning April this year, Opec+
had been increasing production every month.
The latest September production increase fully
reversed the 2.2 million bpd voluntary cut.

The latest Opec+decision could drive bench-
mark Brent to trade below $65 per barrel (bbl),
even tanking below $60/bbl by the end of
December 2025, experts say. Currently, Brent is
trading in the range of $66-$68/bbl and crude oil
could drop furtheras Opec+decided to boost pro-
duction from October despite waning demand.

The oil cartel, which accounts for around 40
per cent of world’s total crude oil production,
announced on September 7to increase the same
by 137,000 bpd from October as it begins to
unwind its 1.66 million bpd output cut.

“Opec increasing output is going to have a
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downward impact on prices. The oil market is
over-supplied. There are economic headwinds at
major economies with US President Donald
Trump announcing tariffs. The US may also be
staring at a recession. Big (oil) consumers are
moving towards greener forms of energy, so

output from Oct

demand is not really picking up. Amid these fac-
tors, crude oil prices are definitely going to
decline from current levels,” said Prashant Vas-
isht, senior vice-president and co-group head,
corporate ratings, Icra.

He added that Brent prices may fall below
$65/bbl by the end of this year. The decision to
boost output from October is the beginning of
the reversal of Opec+’s 1.66 million bpd cut,
whichwas earlier set toremain in place until the
end of 2026. The output boost comes amid US'
pressure on Opec to ramp up supplies to reduce
domestic energy bills for American consumers.

“Thereisa possibility of crude oil pricesbeing
flattish or even declining from current levels.
Thebroaderideaof Opecisclearthat it islooking
at bigger market share than supporting oil
prices. The demand estimates for 2025and 2026
have also been toned down by the International
Energy Agency (IEA) in its recent update due to
tepid demand sentiments,” said Nitin Tiwari,
vice-president at PhillipCapital.

Meanwhile, S&P Global has in a report said
crude oil price may fall to around $55/bbl by the
year-end as Opec continues to boost output. The
group increased output by 138,000 bpd in April,
followed by an output boost of 411,000 bpd each
month in May, June and July. Taking it a notch
higher, the cartel ramped up output significantly
by 550,000 bpd in August and September each.
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Qatar trade pactinworks,
draft likely bynextmonth

TrRIBUNE NEWS SERVICE

NEW DELHI, SEPTEMBER 8
In a significant step towards
strengthening the economic
ties, India and Qatar may
finalise the terms of refer-
ence for a free trade agree-
ment by October, a govern-
ment official said on
Monday. The official added
that Commerce and Indus-
try Minister Piyush Goyal
may also visit Qatar on Octo-
ber 6 to discuss the proposed
trade deal.

India and Qatar announced
plans for a Comprehensive

Economic Partnership
Agreement (CEPA) to double
bilateral trade by 2030 during
the India visit of Emir of
Qatar Sheikh Tamim bin
Hamad AlThani in February.
Qatar represents 1.22 per
cent of India's total trade,
with India exporting $1.68 bil-
lion and importing $12.47 bil-
lion in FY 2024-25.

Qatar’s primary exports to
India include LNG, LPG,
chemicals, petrochemicals
and aluminium products.
Both nations agreed to dou-
ble bilateral trade to $28 bil-
lion over the next five vear.
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State-owned refiners seek to
restore Russian crude buys

SERENE CHEONG
& RAKESH SHARMA
September 8

STATE-OWNED OlL refiners
in India want to fully revive
purchasesof discounted Russ-
ian crude — pushing back
against US pressure — but
plans have been set back bya
lack of cargoes, people familiar
with the matter said.

The refiners in the South
Asian nation are getting fewer
offers for October-loading
Russian cargoes, said the peo-
ple, who asked not to be iden-
tified given the sensitivity of
the trade. Barrels from
Moscow had been redirected
to China.

Moscow’s oil is also facing
heightened competition from
other nations, they said.

The global oil market is
focused on buying patterns by
Indian processors after Wash-

ington tried to squeeze ship-
ments from Russia by raising
US tariffs on most imports
from the Asian nation to puni-
tive levels. The initiative met
with stiff resistance from New
Delhi, and while the levies
remain in place, the Trump
administration has softened
itsrhetoricin recent days.

At the same time, crude
tradersarealso trying tofigure
out the implications of an
OPEC+ decision at the week-
end to ease supply curbs even
further. That means several
producers within the group,
including major shippers in
the Middle East, have more
leeway to offer exports, along
with Moscow.
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Oil Gains After OPEC+ Opts
for Modest Output Hike

Houston: Oil prices rose on
Monday, recovering some of last
week’s losses, after producer
group OPEC+ opted foramodest
output hike and investors priced
in the possibility of more sanc-
tions on Russian crude.

OPEC+1flagged planstofurther
increase production from Octo-
berbutthe amountwaslessthan
some analysts had anticipated.
Reuters had reported earlier
this month that members were
considering another hike.

“The market had run ahead of
itself inregardtothis OPEC+ in-
crease,” said Ole Hansen, head
of commodity strategy at Saxo

Bank. “Today we're seeing a
classic sell the rumour, buy the
factreaction.”
Brent crude climbed 57 cents,
or 0.87%, to $66.07 a barrel by
10:58 a.m. EDT (1458
' GMT), while US
West Texas Inter-
mediate crude rose
46 cents, or 0.74% to
$62.33 abarrel.
Both benchmarks had risen
more than $1earlier in Monday's
session.Pricesfellmorethan2%
on Friday as a weak US jobs re-
port dimmed the outlook for
energy demand. They lost more
than 3% last week. — Reuters
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0il Gains Despite
OPEC+ Planning

to Boost Output

Sanjeev Choudhary

New Delhi: Oil prices gained
more than $1 on Monday despite
OPEC+ announcing another
output hike, deepening doubts
over the ‘oil glut’ narrative that
has long predicted softer prices
but has yet to play out.

The benchmark Brent traded near
$67 a barrel, broadly unchanged
fromearly Aprillevels, when OPEC+
firstunveiled monthly supply increa-
ses totalling 2.2 million barrels per
day (mbd). Over the weekend, the
group announced a fresh plan to rai-
se output by 137,000 barrels per day
(bpd) in October as part of its broa-
der strategy toadd 1.65 mbd.

Following the move, Goldman
Sachs raised its surplus forecast
to 1.9 mbd and projected Brent to
fall to $53-56 next year, while an
S&P Global executive said prices
could drop to around $55 by vear-
end under the weight of higher
OPEC+ supply, according to
agency reports.

Yet prices remain resilient. Ana-
lysts say actual OPEC outputislag-
ging targets and China’s aggressi-
ve stockpiling is absorbing much
of the excess supply, helping keep
themarket tight.

“The dominant narrative has be-
enoneof amassive ‘oil glut’, butone
in which stocks have not been buil-
ding in the most visible locations,
and one in which the market rema-
insin backwardation,” Bassam Fat-
touh and Andreas Economou wrote
in a recent report for The Oxford In-

stitute for Energy Studies. “The
common view is that the oil glut is
being translated in the buildup of
stocks in non-OECD, mainly in Chi-
na,oneof theleasttransparentloca-
tions in the world. But many uncer-
tainties remain around how big the-
seincreasesare.”

Backwardation referstoamarket
structurewherespotpricesarehig-
her than future contracts.

“Until the projected surpluses
translate into ‘visible’ and ‘veri-
fiable’ increase in stocks..., the
convictionin the ‘oil glut’ narra-
tiveand theassociated sharpfall
in oil price will remain shaky,”
thereportsaid.

It also noted that while OPEC+
announced a ceiling increase of
1.37 mbd between March and July
2025, actual production rose only
890 kb/d, or about 65% of the plan.

Executivessay China’s stockpi-
ling, driven partly by geopoliti-
cal risks, cannot continue inde-
finitely, and prices are likely to
reflect surplus supply next year.
Demand growth in Chinaand In-
dia, the two biggest drivers, has
alsobeen weak this year.
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