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Raft of agreements may be signed
during Putin’s India visit next week

Both nations look to deepen defence cooperation, and expand trade ties in ‘national currencies’

ARCHIS MOHAN
New Delhi, 28 November

Russian President Vladimir
Putin will be on a rare two-day
“state visit” to India on
December 4 and 5 for the 23rd
India-Russia Annual Summit,
which will have Moscow
and New Delhi sign a raft of
agreements.

Putin was in India last in
December 2021 fora “working”
visit. Most of his previous visits
to India have either been
“working” or “official” visits,
but the forthcoming one sig-
nificantly will be a “state visit”.

Russiaand Indiaare looking
todeepen their defence cooper-
ation, and expand trade ties,
especially in “national cur-
rencies”. Moscow has been
working on reducing its non-
tariff barriers to import more
Indian agricultural produce,
and pharmaceuticals. Putin
had tasked Denis Manturov,
the First Deputy Prime Minister
and a cochair of the India-
Russia intergovernmental
commission, to examine bilat-
eral trade issues.

Despite US tariffs on India
for its purchase of Russian oil,

the two are looking at
strengthening energy cooper-
ation, such asundertaking joint
projects for extraction ofenergy
resources in the Russian Far
East, and on the Arctic shelves.
Russia has offered India addi-
tional discounts for its procure-

ment of crude oil, and dealings
through newly formed com-
panies and intermediaries. In
recent weeks, India has
reduced the volumes of Rus-
sian crude it purchased.
Moscow also wants to expand
Russia-India civil nuclear
cooperation, with Rosatom
offering localisation of large-
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and small-scale nuclear power
plant projects, especially
small modular reactors, in
regions with limited grid infra-
structure.

Also on the table are addi-
tional batches of S-400 surface-
to-air missile systems from
Russia, which India used with
immense success during the

Operation Sindoor. Three
squadrons of S-400 have
already beendelivered, and the
remaining two are expected to
be sent by the middle of
next year. The two could dis-
cuss the possibility of India
buying at least two squadrons
of the Su-57 fighter jets, and
joint production of S-500 air
defencesystems.

Putin hasbeen keen that his
country increase its imports
from India. In October, he
instructed his cabinet min-
isterstoexplore ways toaddress
New Delhi’s concerns on
imbalance in Russia-India
bilateral trade, bring down
trade barriers to purchase
Indian pharmaceuticals and
agricultural produce, and
increase engagement with
India’s private sector.

New Delhi is also keen to
enhance Indian exports to
Russia in sectors like pharma-
ceuticals and textiles, which
would also help correct the
bilateral tradeimbalancethatis
heavily in Russia’s favour
because of India’s import of
Russianoil.
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The oil market is alw.

JAVIER BLAS

Let's be honest: The oil market has always
beenwrongaboutlong-term prices. Unsur-
prisingly, it’s currently wrong in anticipat-
ing that a barrel of crude will cost around
$60by 2030, closetocurrentlevels. Barring
an economic cataclysm, oil will be more
expensive five years from now.

Before the bulls celebrate, however, let
me reaffirm thatIremain short-term bear-

ish, particularly for the first half of 2026.
Little has changed since late 2024, when I
warned the price level that mattered wasn’'t
$100-a-barrel anymore, but rather $50.
Unless Opec+ cuts production signifi-
cantly, and quite soon, oil prices will
‘weaken further in the next few months,
probably overshooting to the downside.
T'm not convinced that we won't see prices
startingwitha 4 beforethedollarsign, even
ifbriefly, early next year.

Butit increasingly feels like the energy
marketisway toosanguineabout oil prices
staying low. Look at the oil price curve, and
it's $50 to $60 a barrel from here to eternity.
I'm not convinced. Neither is the equity
‘market, where companies that depend on
crude cash flows over the longer term —
Exxon Mobil Corp and Chevron Corp
spring to mind —are faring well.

Forsimplicity, let’suse the five-year for-

ward contract as proxy for long-term oil
prices. Admittedly, thatcontract, currently
changing hands at just under $62 for a
barrel of West Texas Intermediate crude,
isn't a forecast, but rather the level that
buyers and sellers are today — today —
willing to trade at for delivery in 2030.

Historically, the contract has been a
poor predictor of future prices. But, as I
said, that's a feature, not a bug. In 2003, it
said that oil would average $25 a barrel by
2008. The reality? Almost $150 a barrel. In
2020, during the pandemic, it said that five
years later itwould average $35abarrel; the
reality is closer to $60 a barrel.

Now, it says that by December 2030
the price of oil won’t stray from current
levels of around $60. That doesn’t feel
right: It would be too low to balance
supply and demand then. What I'm less
certain about is whether significantly

higher prices are needed earlier, say in
2027, to balance the market.

Let’s start with demand. Despite con-
stant nonsensical talkabout the world shift-
ing away from fossil fuels, oil consumption
growth remains healthy. In both 2025 and
2026, demand is likely to increase at an
annual rate 0f800,000 t0 900,000 barrelsa
day, not far from the 20-year average of
about 1.1 million barrels a day. Barring a
global recession, demand islikely toexpand
atasimilar rate in 2027 and towards 2030,
requiringquitealot of new production. Cur-
rentprices, cheap ona historical basis both
in nominal and real terms, would do
nothingbut increase that appetite.

‘What aboutsupply? That's the problem.
Today, the oil marketisoversupplied dueto
a combination of unusual factors. First,
several giant oil projectslongin themaking
have come on stream almost simulta-

s wrong about long-term prices

neously in 2025 after their construction was
delayed during the Covid-19 pandemic.
Second, 2022's high prices, when WTI
surged briefly above $120 abairel as Russia
invaded Ukraine, turbocharged the US
shaleindustry. Third, Saudi Arabia pushed
the Opec+ cartel intoa series of production
hikes despite a growing glut, in part after
several members, notably Kazakhstan, the
‘United Arab Emirates and Iraq, cheated on
their output quotas.

‘Thesupply tide will remain highin 2026
and even early 2027, but will recede quickly.
By 2028, annual supply growth is likely to
be trailing annual demand growth, requi-
ring more Opec+ crude. When that
happens, oil prices would move higher to
encourage increased investment.

Put all together, and a bet that oil will
trade higher by 2030 —say above $75-$80 a
barrel — has a decent chance of coming

good, significantly higher than where the
five-year forward contract currently trades.
‘What about $100 a barrel? Highly unlikely,
inmy view: The oil market doesn’t face the
same pressure as it did during the 2003-
2008 rally when supply growth suddenly
had tocatch up with the runway train that
was Chinese demand growth.

‘What could keep oil prices lower for
longer? Above all, politics. Petroleum is
abundant, but some resources remain
beyond reach due to sanctions. Remove
those limitations and supply willimprove,
not just in the short term but in the long
run. The two countries to watch are Russia
and Venezuela. Both are pumping below
theirhistori ilities. And both could
Dbe re-integrated into the global economy.

Even so, oil appears too cheap to bal-
ance the market in the long term. The bal-
ance of risk points to higher oil prices by
2030 — even if the journey has a bearish
pausein 2026.

Bloomberg
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Russian oil
imports set
to drop by

halfin Dec

Rit

Euriai.baruah(éiivemintlcom
NEW DELHI

ith the sanctionson
Rosneft and Lukoil
in place since 21

November,import of Russian
oilby Indiais expected to drop
by about 47% to around 1 mil-
lionbarrelsaday, said experts.

Datafromglobal ship track-
ing firm Kplersaid in Novem-
ber (till 27 November) imports
from Russia were 1.9 million
barrels aday. Oil supplies from
RussiatoIndia have averaged
around 1.6-1.8 million barrels
perday inthe pastfew years.

Thedropin Russian imports
is expected to bring about a
shift in India's energy import
basket, as Russia has been the
top supplier of oil since FY23,
following the West's restric-
tions on the purchase of Rus-
sian oil and suppliers’ offers of
deep discounts.

"Looking ahead, we started
to see a clear dip in Russia’s
exports to India since OFAC
(Office of Foreign Assets Con-
trol) sanctions announced on
23 October. Based on current
lpadings and voyage activity,
we expect December arrivals
tobe in the range of .O mbpd,”
Sumit Ritolia, lead research
analyst, refining and model-
lingat Kpler, a data and analyt-
ics provider for global com-
modity markets, said.

Inshort term, imports from
Russia would ease to around
800,000 barrelsa day before
stabilizing to around that level,
he said. The sanctions on two
of the largest Russian suppli-
ers, which accounted for
approximately 60% of Russia's
total oil exportsto India, were
announced on 23 Octoberand
tookeffect on 21 November.

For an extended version of
this story, go tolivemint.com.
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ONGC’s Mumbai High pipeline tender comes
at nearly one-third lower than sanctioned cost

AMITAV RANJAN

NEW DELHI: Oil & Natural
Gas Corpls (ONGC) tender for
purchase of bare line pipes for
a pipeline replacement proj-
ect in Mumbai High offshore
has thrown a pleasant surprise:
Ordering costs for 284 4-km
of pipes were nearly one-third
lower than its original sanction
of $100.65 million.

The lowest bidders across
various segments of seamless
and LSAW pipes - varying in
size and thickness - collectively
quoted $70.45 million, 30.01 per
cent lower than what ONGC
had estimated in its Pipeline
Replacement Project [X (PRP9).

Linie pipes were sought for

Bidders collectively
quoted $70.45 mn,
30.01% lower
than what ONGC
had estimated

sizes varying from 6 inch to
18-inch diameter with different
thickness and lengths starting
from 1.5 km to 82,5 km.

The quantity ranged from
1255 tonnes to 12,63 1.5 tonnes
with total weight amounting
to 38,400 MT. The quotes for
233.69 kms of seamless pipes
were $53.20 million as com-
pared to ONGC's estimates of
£67.11 million and that for 88.5

kmsof LSAW pipes were $17.25
million versus $33.54 million.

This “significant discounts”
was attributed to bulk pro-
curement advantages, foreign
exchange fluctuations, and cur-
rent market conditions that
allowed vendors to source mate-
rials at reduced rates.

"The significant discounts
observed could also be attrib-
uted to bidders’ willingness
to absorb lower margins in
anticipation of future business
opportunities, or due to current
market conditions such as spare
capacity available in their mills”
said ONGC.

“This market behaviour
often results in quotations that
are substantially lower than our

cost estimates,” it added.

Sources said the tender was
awarded to multiple vendors
including Jindal Saw Pipes,
Maharashtra Seamless and Kir-
loskar Ferrous Industries.

The PRP9 project involves
two tenders: one for procure-
ment of bare line pipes and
another for transport and instal-
lation of the pipeline which was
awarded to a consortium of
UAE-based Lamprell Ener,
and Lamprell Saudi Arabia g
$590.5 million. PRP'? will trans-
port crude oil and natural gas
from producing fields in Mum-
bai High, Neelam, Heera and
Bassein & Satellite fields. The
project completion date is set
for mid- May 2027
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Indraprastha Gas

@ Indraprastha Gas Limited
has entered into a Joint
Venture Agreement with
CEID Consultants &
Engineering Private Ltd
(CEID) for setting up of
Compressed Bio Gas
PlanUSiofuel Projects.

Joint Venture between IGL
and CEID shall have the
equity participation from
both the partners in the ratio
of 50:50 respectively.
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Clean fuel use & curbs on farm
fires among actions suggested

Times News NETWORK

New Delhi: Centrefor Science and En-
vironment (CSE) has released a seven-
point agenda titled “Our Right to Cle-
an Airis Non-Negotiable”, demanding
actionfor Delhi-NCR.

Theplanurgesmeasures suchasre-
placing the commercial vehicle fleet,
reducing personal vehicles, promoting
clean fuel in industries, incentivising
farmers to sell crop residue, preven-
ting waste burning, enforcing regula-
tions in power plants, brick kilns, stone
crushers and construc-
tion sites, and acting
with speed and scale
throughout the year.

Highlighting vehi-
cularpollution, CSE sta-
ted that 500 cars and
1,500 two-wheelers are
registered daily in Del-
hi. “Over the years, fuel quality impro-
ved drastically as the sulphur content
in BSVIfuel fell from 10,000 ppm to less
than 10 ppm. Even emission standards
in vehicles are more stringent under
BSVI, with heavy-duty vehicles such
as trucks emitting 90% less than they
did under BSIV. Taxis, buses and auto-
rickshawsrun on CNG, which emits fe-
wer particulates than petrol and die-
sel,” said CSE.

LET DELH| BREATHE

The first agenda point calls for re-
placing old commercial vehicles, with
scrappage incentivised for trucks, tax-
is, autos and para-transit vehicles, in-
cludinga shift toelectric models. To re-
duce private vehicle use, the plan advo-
cates better public transport, last-mile
connectivity and congestion charges.

CSE also warned against waste
burning, noting that household segre-
gation programmes exist but are poor-
ly implemented. “Waste is often dum-
ped, sent to landfills or burnt, worse-
ning pollution,” it said.

Urging authorities
to learn from the suc-
cessful CNG transition,
which converted 1 lakh
vehicles to gas in two ye-
ars, CSE said the Clean
Air Action Plan (CAP)
was finalised in 2018 and
then re-finalised in 2022-
23,butitisstillnotbeing implemented.

Anumita Roychowdhury, executive
director, research and advocacy, CSE,
said, “We need to leapfrog the way we
did with CNG about 20 years ago. Small
steps will not meet clean air targets.
We need access to clean fuels, zero-
emission vehicles, strong public trans-
port, waste segregation and recycling,
strict enforcement in industries and
power plants and an end to farm fires.”




é’a‘ Virat Vaibhav, Delhi, 29/11/2025
Page No: 2, Size: 21.80cm x 15.93cm
GAIL

o & IO SIS AN 30 MO D el 3 3 i 99 @ g o, B W A 1.1 0%
ST oiRa B 2.1 AP DI AT 2 e A A Ao A SYon 7 R g R0 4.7 3
fRrfa ;q::lﬁ#ﬁﬂtﬂﬂnmmtmﬂw oA TR

%2 Saed Fafea 8 R 4178 wEm R 2024 SymEd
e A T L
bgrapirh sl % icd -y 3 @ 30 JEA
%ﬁ?mﬁmfmmﬁﬁmmaaaumlmﬁaHHMBaﬁqmﬁu

o T ek Ve e bk el Eoke Ro e bbb BECCECE Dok

17 7 W1 P e, I g gan e U O 1A, B, 202 AP PRSI FW W W
e & v s o el e € el ) oYl el iR g A 9 @9 R vRdR ool @

mm:mtm-mm_msummwmmmmmumﬂmﬂm;mmmmﬂﬁ

T v oY R 3 w0 A e 9B O 4 @ ok
R TR T 40 URE A T SIS SR 3 da &
g2 1 & 7 a0 IR e 9ga T T & T B
IR 94 T Ioue O § IR o Tl @ dn ot 3 @
TN W TR AP I R d el ddh E w
ik wirefin @@ ta & 21 Roé & =-dur w i
R < e 3 T, B9 918 e waie B8R O 7R
MR 1R- e S A aedt v i S BRI &
e & 1 R &R~ TS 1A WA I W IR W
:ﬁqmmammmmﬂww
|

>



Virat Vaibhav, Delhi, 29/11/2025
Page No: 13, Size: 24.10cm X 16.06cm

€0T] JcUlcal Y601 hadolc ool o Ueidioit difor @I Jiferpier feee

31T Ue fofafe

fireset Ueh S9eF H HYE] 3AEA ¥ HiE-HR SEiad o SEs[e WRA &l eSSl i 55 § 60
yfcrer feear e & W 9 W gen ¢ fefae Sefesie #t o il 4 7w s & T
e # @1 TN € R G- oTARER % S o oot werdisT Sgfd wweitar smafd St #
Te QU fafarerar o ST hed ¥ ok Tod Ui ufvem ot siofdenatedt w fef w9
BT | BrcAifen, STEnfad uerdistt =i @n Yeiferam fagve safaat & e e@fy ot enfle ffa
1 U iR ek e R o o199R, fod o 2024-25 H Terdistt @ud sIgh o 3.13
g oA & T, S ford ad 2016-17 F 2.16 Fg &7 § 1fee €1 fa o 2025-26 § zo%
3.3 ¥ 3.4 g T T TE=H & 3AA o) fid & s o R e moa | o oeR gfg @
W € T IS AT o Suuigret w1 sired st ffther 2016-17 F 3.9 fadw @
s ford o 2024-25 H T 4.5 feiet & T 81 TR-GowRes ufEr A e o o |
yfct = 6-7 firetet % fer it R =1 s T &1 afofsaes 3iR i ST o1 e wim
T AT 16 UfaRIa €, it fore e 2026-17 & @At 10 wfer ol fo o 2024-25 # 9@
ol E¥e] TeAdTS 3ce Al sigaht 1.28 TS 27 gall, ST 2016-17 | 1.12 IS o1l Ak
i 2l THRIR o HHA I8 SeIad ATehihl Hifsid g8 Adsiad, 37 o o 2016-17 % 1.11
FIS 3 Y TG 2.07 FIS 3T W g T




