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‘India asks refiners for weekly Russian oil import data as it secks US trade deal’

The Petroleum Planning & Analysis Cell is asking refiners to provide weekly information on their imports from Russia and the US

NEW DELHI: India is asking
refiners for weekly disclosures
of Russian and US oil pur-
chases, people familiar with
the matter told Reuters, add-
ing that they expect Russian
crude imports to dip below 1
million barrels per day as New
Delhi seeks to clinch a trade
deal with Washington.

India became the biggest
buyer of discounted Russian
seaborne crude following the
2022 outbreak of the Ukraine

war. But those purchases have
fuelled a backlash from West-
ern nations, which have tar-
geted Russia’s energy sector
with sanctions, arguing that
oil revenues help fund Mos-
cow’s war effort.

The United States, which
was already looking to narrow
its trade deficit with India, dou-
bled import tariffs on Indian
goods to 50 per cent last year as
punishment for its heavy pur-
chasing of Russian oil. The two

Closer Look

» The United States doubled import tariffs on
Indian goods to 50% last year as punishment
for its heavy purchasing of Russian oil

» The sources, who all declined to be named as
they were not authorised to speak to media on the
matter, did not expect the data to be made public

countries are currently nego-
tiating a potential trade deal,
though those talks have been
fraught at times.

The oil ministry’s Petro-
leum Planning and Analysis
Cell (PPAC) is asking refin-
ers to provide weekly infor-

mation on their imports
from Russia and the US, stat-
ing that the information is
required by Prime Minis-
ter Narendra Modis office,
five industry and government
sources told Reuters.

“We want timely and accu-
rate data on Russian and US
oil imports so that, when the
US asks for information, we
can provide verified figures
instead of them relying on sec-
ondary sources,” said one of the

sourees, a government official.

The sources, who all
declined to be named as they
were not authorised to speak
to media on the matter, did
not expect the data to be made
public.

Modi’s office, the oil min-
istry and its PPAC unit did
not immediately respond to
requests for comment.

The origins of Indian
firms’ oil purchases are typi-
cally reflected in monthly cus-

toms data and by private sector
analytics firms. This marks the
first time the government has
sought such information from
refiners on a weekly basis.
‘Though many major world
economies have succeeded
in striking trade deals with
Washington that reduced US
President Donald Trump'’s ini-
tial crippling tariff rates, talks
between New Delhi and Wash-
ington have so far failed to pro-
duce an agreement.  AGENCIES



Business Line, Delhi, 04/01/2026
Page No: 6, Size: 14.08cm x 23.39cm

Weak outlook

CRUDE CHECK. Participants can retain shorts

—
Akhil Nallamuthu
bl. research bureau

Brent crude oil futures on the In-
tercontinental Exchange (ICE)
($60.80/barrel) was up 0.8 per
cent whereas crude oil futures in
the domestic market (%5,155/
barrel) lost 0.5 per cent. Here is
the outlook and trade
recommendation.

BRENT FUTURES ($60.80)
Brent crude oil futures was trad-
ing flat last week. But the price
movement since October, where
the contract has been making
lower highs and lower lows, hints
at the possibility of further fall
from the current level.

That said, the downswing can
be limited as there is a key sup-
port ahead at $58.50. If there is a
recovery on the back of this,
Brent crude oil futures can rise to
$64 and then possibly to $70.

But if the support at $58.50 is
breached, it will open the door
for a deeper decline to $53 and
346,

MCX-CRUDE OIL (%5,155)

Crude oil futures (January) at-
tempted to recover early last
week. However, it could not sur-
pass the 50-day moving average

at 5,275. The contract then
gradually slid to post a weekly
loss of 0.5 per cent. The price is
also below the 21-day moving av-
erage, which is at ¥5,220.

The chart shows a bearish tilt
and the likelihood of further
moderation in price ishigh. From
the current level, the contract
can drop to %5,000. Support be-
low this is at 4,800.

On the other hand, if crude oil
futures rebound from the sup-
port (either ¥5,000 or I4,800), it
canrise to 35,470. Onlya decisive
breakout of 5,470 can make the
outlook bullish.

Trade strategy: Last week,
we suggested going short on
ctude oil futures (January) at
¥5,230. Retain this trade and
maintain stop-loss at %5,330.
Book profits at T5,000.
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THINK Gas applauds
PNGRB’s unified
tariff reform

THINK Gas, India's leading City
Gas Distribution (CGD) company,
welcomes the Petroleum and
Matural Gas Regulatory Board's
revised unified tariff (UFT)
framework, calling it a timely
and consumer-centric reform.
Effective January 1, the new
framework is expected to reduce
pipeline transportation costs for
CNG and PNG in regions
connected to the National Gas
Grid, making natural gas more
affordable for households and
commuters. Under the revised
tariff, THINK Gas customers in
MP, Punjab, Himachal Pradesh,
UP, Bihar, and Karnataka are
expected to benefit from CNG
price reduc-tions of up to ¥2.50/
kg and Domestic PNG reductions
of up to 5/5CM.
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US Attack on Venezuela Unlikely to Hit Indian Refiners Hard

South American nation produces about 1% of global supply, of which nearly 76% goes to China; RIL, once a major buyer, has stopped sourcing Venezuelan crude

Sanjeev Choudhary

New Delhi: The US attack on Ve-
nezuela is unlikely to have any
material impact on Indian refi-
ners, which had already exited
Venezuelan crude due to sanc-
tions. Venezuela is now a margi-
nal exporter, and any supply dis-
ruption is unlikely to lift global
prices meaningfully in a well-

supplied market.

The country produces around
900,000 barrels perday of crude—
about 1% of the global supply. Of
the roughly 765,000 bpd it ex-
ports, nearly 76% goes to China,
exclusively to teapot refiners, ac-
cording to Kpler.

The US has taken about 17% in
2025, with the remaining cargoes
shipped mainly to Cuba, Spain
and Italy.

Any disruption to Venezuelan
supply would affect only a nar-
row set of buyers, anindustry ex-
ecutive said, adding that the glo-
bal oil market is well supplied
and can absorb any shortfall.
The risk has largely been priced
in, he noted, as the US last month
ordered a blockade of Venezue-
lan oil shipments amid deterio-
ratingbilateral ties.

The benchmark Brent has tra-

ON THE BOIL
ONGCholdsstakesin
two Venezuelanoil
fieldsbuthasbeenun-
abletoreceiveitsshare
of income for years

ded in the $60-65 a barrel range
for several months, reflecting a
persistent surplus.

Reliance Industries Ltd. (RIL)
was once a major buyer of Vene-
zuelan crude, which is cheaper
and heavier and typically yields
higher refining margins. Howe-
ver, RIL has since stopped sour-
cing Venezuelan oil. Other Indi-
an refiners were only marginal
users.

ONGC, India’s largest oil and
gas producer, holds stakes in two
Venezuelan oilfields—San Cris-

tobal and Carabo-
bo-1— but has been
unable to receive its
share of income for
years. Persistent fi-
nancial distress in
Venezuela, followed by US sanc-
tions that blocked oil trade and
payment channels, has preven-

ted ONGC from repatriating abo-
ut§500 million in dividends.

In 2024, ONGC sought a US ex-
emption to gain operational
controlof itsassets insanctions-
hit Venezuela, a company execu-
tive said. In both fields, Venezue-
1a’s state oil firm PDVSA holds a
majority stake and controls ope-
rations and finances, even tho-
ugh ONGC is technically a joint
operator.
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