Oil prices jump after US intercepts ol

London, Dec. 22: Oil prices
rose on Monday after the
US intercepted an oil
tanker in international
waters off the coast of
Venezuela and tensions in
Russia’s war against
Ukraine remained high,
with both developments
raising fears of supply
disruption.

Brent crude futures
LCOc1 gained $1.11, or 1.84
per cent, to $61.58 a barrel
by 1124 GMT. US West
Texas Intermediate (WTI)
crude CLel rose by $1.04,

or 1.84 per cent, to $57.56.
Market participants now
see a risk of disruption to
Venuezuelan oil exports
because of US
embargo, having
previously been
complacent in
that regard, said
UBS analyst
Giovanni Staunovo.
Venezuelan  crude
accounts for about 1 per
cent of global supply.
Growing supply from the
US and the OPEC+ pro-
ducer group have largely
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offset worries over supply

disruption elsewhere to

keep Brent futures around

%65 a barrel in second half

of 2025, though prices

have eased in the

past month

because of over-
supply concerns.

0il prices have

been supported by

developments off
Venezuela, alongside the
simmering Russia-

UKkraine tensions in the
background in an other-
wise very bearish market,

tanker

said June Goh, analyst at
Sparta Commodities.

A rebound in oil prices
has been sparked by US
President Donald Trump's
announcement of a total
and complete blockade of
sanctioned Venezuelan oil
tankers, followed by
reports of a UKrainian
drone strike on a Russian
shadow fleet vessel in the
Mediterranean, said G
analyst Tony Sycamore.

The brent and WTI fell
by about 1 per cent last
week. — Reuters
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Core sector output rebounds in Nov

Ritura) Baruah
rituréj.bamah@livemim.com
NEW DELHI

grew 1.8% in November,

rebounding from a 0.1%
contraction in October, as
higher output in fertilizers,
steel, coal and cement offset
continued weaknessin oil, gas
and refinery products, official
datashowed.

Cement output rose 14.5%
during the month, fertilizers
grew 5.6%, steel expanded
6.1%, and coal production
increased 2.1%.

Overall core sectorgrowth,
however, remained modest as
output of crude oil, natural gas
and refinery products con-
tracted, per data released by
the ministry of commerce and
industry on Monday.

During the April-November
period of the current fiscal
year, core sector output
expanded 2.4% year-on-year.

The eight core industries—
coal, crude oil, natural gas,
refinery products, fertilizers,
steel, cementandelectricity—
together account for more
thantwo-fifths of India’s total
industrial output.

In October, output con-
tracted in four sectors—coal,

I ndia’s eight core industries
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Overall core sector growth remained modest as output of crude

oil, natural gas and refinery products contracted. HT

crude oil, natural gas and elec-
tricity—while steel production
slowed compared with the
previousmonth. Cement, fer-

Madan Sabnavis, chief
economist at Bank of Baroda,
noted that steel output grew
6.1% against 10.5% a year ago,

tilizersandrefin- while cement’s
ery products, Duringthe April- 14.5% growth
however, Novemberperiod cameontopofa
recorded month- of the current 13.1% expansion
on-m (; nt b fiscal year, core lﬂSt[y(;ﬁ"-“'}‘lle
increases, leaving ush to infra-
overall core sec- SECIOr GUipUs Etructure crea-
tor output flat expanded 24% tioninboth roads

year-on-year

yedr-on-year.

November's
1.8% growthcom-
pares with a5.8% expansion in
the same month last year,
pointing to a strong base
effect.

and housing has
contributed to
this growth in
these twoindustries,” he said.

Fertilizer output grew 5.6%
compared with 2% a year ear-
lier, which Sabnavis attributed

toabase effectaswellasinven-
tory stocking after the rabi
SOWIng season.

On the contraction in oil
and gas output, Sabnavis said
low global oil prices have
dampened domestic produc-
tiongiven the associated costs.
Electricity generation
declined 2.2%, which he said
could reflect weaker demand
amid the earlier-than-usual
onset of winter.

Sabnavis added that indus-
trial production may have
expanded in the range of
2.5-3%in November.

In October, India’s indus-
trial production had grown
0.4% year-on-year, its slowest
pacein 14months, as manufac-
turingactivity decelerated and
outputin mining and electric-
ity contracted.

Aditi Nayar, chiefeconomist
at ICRA, said: “While core sec-
growth expectedly
improved in November 2025
after the festive season, it
remained tepid at 1.8%. Given
thebase effects and shift in the
festive calendar, it would be
more prudent to assess the
average for October and
November 2025, which stands
at a meagre 0.8%, lower than
the average growth of 3.0%
recorded in HIFY2026.”

tor
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Natural gas import bill
down 12% in Apr-Nov

ARUNIMA BHARADWAJ
New Delhi, December 22

INDIA'S HNATURAL GAS
importbill declined by 11.5%
to $9.2 billion during April-
November of FY 26 compared
with $10.4 billion in the year-
ago period, according to data
from the government's Petro-
leum Planning and Analysis
Cell (PPAC).

The country imported
23,102 million standard cubic
metres (mmscm) of liquefied
natural gas (LNG) during the
period, reflecting a 8.8%
decline overApril-November of
FY25.In November,the import
bill remained unchanged at
$1.2 billion, while the volume
importedincreased by 4.9%to
2,844 mmscm.

During the eight-month
period, the country’s natural
gasconsumption decreased by
6% to 46,239 mmscm. The
country’s relianceon imported
gas also decreased during the
period to 50% from 51.5% in
the same period last fiscal.

Domestic natural gas pro-
duction too declined margin-
ally by 330 to 23,439
mmscm during April-Novem-
ber of FY26. State-owned Oil
and Natural Gas Corporation
(ONGC) produced 12,354
mmscm of natural gas during
this period, down from 12,578
mmscm in the corresponding
period of FY25. Production
remained below targets, high-
lighting the widening gap
between demand and domes-
tic supply. Oil India produced
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2,136 mmscm of gas during
April-November, up from
2,117 mmscm last year. The
demand for natural gas is
expected to grow by 4-6% in
FY 26 while domestic gas pro-
duction is expected to grow to
about 100 mmscmd only,
Prashant Vasisht, senior vice
president and co-group head,
corporateratings,lera,hadsaid.
Thus, the dependence on LNG
imports is expected to remain
high at 52% of consumption.

The country imports as
muchas 50% of its natural gas
requirements. Qatarac counted
for 4 1% of India’s imports in
FY25, followed by the US at
19% and the UAE at 1 3%.

In 2024, Indiabecame the
world’s fourth-largest LNG
importer,accounting for 7%of
global LNG imports. The
growth in demand wasprimar-
ily driven by the industrial and
oil refining sectors, followed by
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residential, commercial, and
transport sectors. In a first
structured contract, India's
state-owned oil companies
have concluded aone-year deal
forimportsof2.2 million tonne
of LPG fromtheUS in2026.

The imports, accounting
for close to 10% of the coun-
try’s annual imports, will be
sourced from the US Gulf
Coast. The deal follows the
commitment expressed by
India to scale up energy
imports from the US, with
which the countryis negotiat-
ingabilateraltrade agreement
(BTA), even as most Indian
goods face an additional tariff
0f50%intheUS overthe most
favoured nation rates.

The US is already India's
second-largest LNG supplier,
driven by abundant supply and
competitive long-term con-
tracts,as per report by Rubix

Data Sciences.
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Cairn to start drilling in Ambe
block, installs sub-sea template

Il.::lur Bureau
New Delhi

Cairn Oil & Gas said on
Monday that it has success-
fully installed India’s first-
ever sub-sea template (SST)
on the West Coast, markinga
significant breakthrough for
offshore exploration in the
Ambe block as part of the
conductor supported plat-
form (CSP) installation.

The development enables
the country’s largest private
oil and gas producer to soon
start cluster drilling at the
Ambe field, which is located
in the Gulf of Cambay and is

one of the first discovered
small field (DSF) blocks.

The operation was carried
out using a jack-up rig, the
first such execution in the In-
dian offshore region.

Cairn plans to fast track
the development and monet-
isation of the field on the
West Coast, the company,
which is part of the oil-to-
metals Vedanta Group, said.

“With the SST now in
place, Cairn plans to initiate
drilling operations soon,” it
added. Installing a subsea
template means placing a
pre-engineered steel founda-
tion on the sea bed, which
forms a key part of the CSP

for future drilling and pro-
duction. It provides position-
ing and alighment for mul-
tiple wells as well as
structural support for equip-
ment and protection for well
heads. It enables cluster
drilling and reduces installa-
tion time and cost compared
to individual well
foundations.

It marks a major leap for
marginal field monetisation
in DSF blocks, with the po-
tential to reshape the way
smaller offshore discoveries
are brought to production,
making them viable and con-
tributing to India’s energy se-
curity, Cairn added.
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India’s core sector
grows at 1.8% in Nov.

Cement, steel, fertiliser and coal in positive territory; production of crude
oil records contraction of 3.2%; natural gas output falls by 2.5%

Asian News International
NEW DELHI

he combined Index
Tof Eight Core In-
dustries (ICI) in-

creased by 1.8% in Novem-
ber compared with the
same period last year, data
released by the Ministry of
Commerce and Industry
said on Monday.
Production of cement,
steel, fertiliser and coal re-
corded positive growth in
November 2025, it said.
Coal production rose by
2.1% in November. Howev-
er, on a cumulative basis,
coal output declined by
1.4% during the April-No-
vember 2025-26 period.
Crude oil production re-
corded a contraction of
3.2% in November com-
pared with the year earlier.
The cumulative crude
oil index has declined by
1.3% in the current finan-
cial year so far.
Natural gas output fell

e

Good show: Cement emerged as the best-performing segment,
recording the highest YoY growth of 14.5%. C. VENKATACHALAPATHY

by 2.5% year-on-year in No-
vember 2025, continuing
its downward trend. Cum-
ulatively, natural gas pro-
duction declined by 3%
during  April-November
2025-26. Petroleum refin-
ery products, the largest
component of the core in-
dustries index, saw a de-
cline of 0.9% in November.
Despite a monthly de-
cline, refinery output post-
ed marginal cumulative
growth of 0.2% during the
period under review.
Fertiliser production re-

gistered a strong growth of
5.6% in November 2025.
On a cumulative basis,
fertiliser output increased
by 1.3% during April-No-
vember 2025-26.5teel pro-
duction rose by 6.1% in No-
vember, reflecting robust
performance in the sector.
The cumulative steel index
recorded a strong growth
of 9.7% during the April-
November 2025-26 period.
Cement emerged as the
best-performing segment,
recording the highest year-
on-year growth of 14.5%.
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MUMBAI CONGRESS’S ELECTION MANIFESTO

Rest rooms at CNG stations,
Rs 10 meals for North Indians

Express News Service
Mumbai, December 22

AHEAD OF the upcoming Bri-
hanmumbai Municipal Corpor-
ation (BMC) elections, the North
Indian cell of the Mumbai Con-
gress on Monday released a
seven-point manifesto, focusing
onthe protection of dignity, self-
employment, and social security
forthe North Indian community
inMumbai.

The manifesto, which was
released inthe presence of sen-
ior party leader Avinash Pan-
dey, Uttar Pradesh Congress
chief Ajay Rai, Mumbai Con-
gress president Varsha Gaik-
wad and others, is the result of
the ‘Samvad’ campaign, where
the cell engaged directly with
citizens to understand their
core issues.

The manifesto promises im-
plementation of a transparent
Town Vending Committee elec-
tion process and digital licences
for all eligible vendors, expan-
sion of CNG stations to include
rest centres and workshop
corners for free health check-up
for drivers eyeing auto-taxi
driverwelfare, collaboration be-
tween the BMC and Railwaysto
create large waiting areas out-
side stations during Diwali and
Chhath Puja, offering lodging
and meals for Rs10toRs50; con-
struction of permanent immer-
sion pondsand ghatsat beaches,
featuring permanent changing
rooms for women, lighting, and
lifeguard stations as part of
Chhath Pujainfrastructure; con-
struction of a 'Pravasi Bhavan'
(travellers'hall) to provide an af-
fordable venue for cultural

events and weddings; streamlin-
ingthe licensing process for city
dairies (tabelas) and moving
water billing from commercial
tosubsidized rates.

The western suburbs of
Mumbai have a considerable
north Indian population where
the Congress aims to rebuild its
base.At least 40-50 BMC seats
out of the total 227 seats have
considerable north Indian popu-
lation.

During the manifestolaunch
held at Sharda Gyanpeeth Inter-
national School in Malad (East),
Ajay Rai called upon the north
Indian community to unite and
defeat the BJP-led alliance.

Echoing thissentiment, Var-
sha Gaikwad said, “The Con-
gress hasalways provided repre-
sentation to the north Indian
community.”
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Core sector growth recovers a tad

AUHONA MUKHERJEE
New Delhi, 22 December

India’s core sector output recovered
slightly in November torise 1.8 per cent,
after recording its first contraction in 15
months this October according to
revised officialdata, but four of theeight
sectors continued to record a year-on-
year dip in production, including elec-
tricity, even as cement output soared to
a26-month high.

The Ministry of Commerce and
Industry, revised October’s Index of
Core Industries (ICI) to reflect a 0.1 per
cent year-on-year decline in output, as
opposed to its earlier estimate of a flat
zero per cent movement.

November’s1.8 per centuptickinthe
ICI s still the second slowest since May.
Moreover, on a sequential basis, output
was 0.3 per cent below October levels
with five ofeight sectorsrecording acon-
traction — electricity, refinery products,
natural gas, crudeoil and fertilisers. Bar-
ring fertilisers, the four other sectorsalso
recorded a year-on-year decline.

Coal production jumped nearly 20
per cent from October, and was 2.1 per
cent higher than last November. Elec-
tricity generation fell for the second
month in a row, although the contrac-
tion eased to 2.2 per cent in November
from 6.9 per cent in October.

In November 2024, core sectors’
output had registered a growth of 5.8 per
cent. In the fastest uptick since October
2023, cement output grew 14.5 per cent
ontopofai3.1percentriserecordedlast
November, and was almost 3 per cent
over this October’s level. Steel output
alsorose 6.1 per centin November. “The
pushtoinfrainboth roadsand housing
has contributed to these two industries’
growth,” reckoned Bank of Baroda Chief
Economist Madan Sabnavis.

Crude oil shrank 3.2 per cent,
marking the third straight month of
contraction and the tenthsuch occasion
in 2025. Natural gas output fell 2.5 per
cent, the 17th successive month of

Sectoral trend in November

Overall core sector growth Sector Y-0-Y
(Y-0-Y chgin %) chgin%
g Coal 21

Crude oil 32

Natural gas 25

Reﬁnery products -0.9

Fertilizers 56 —

Steel 61 [

Cement 14, F

Nov ‘24 Nov'2s  Electricity 29

Note: Nov data is provisional; Source: Ministry of Commerce and Industry

decline. Refinery products dropped 0.9
percent. Sabnavissaid the declineinthe
oil complex is normal when global
crude oil prices are low.

For the first eight months of finan-
cial year 2025-26, core sectors’ output
growth is 2.4 per cent against 4.4 per
cent during the same period last year.

The eight core sectors constitute
40.27 per cent of the weight of items
included in the Index of Industrial Pro-
duction (ITP). India’s industrial produc-
tion had moderated significantly to a
14-month low of 0.4 per cent in October
from 4.6 per cent in September, on the
back of working days and a sharp
decline in electricity generation.

“The pickup in the overall core
sector reading in November was
expected due to the festive season, but
remained generally tepid,” said Aditi
Nayar, chief economist at ICRA Ratings,
attributing most of the uptick to
cement. “Given the base effects and
shiftin the festive calendar, it would be
more prudent to assess the average for
October and November, which stands at
a meagre 0.8 per cent, lower than the
average growth of 3per centrecorded in
the first half of FY26,” she said.

While Nayar expects the IIPtorise by
3.5per cent to 4.5 per cent in November,
Sabnavis pegged it in the range of 2.5 per
centto3per cent.
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