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IEW 2026 HIGHLIGHTS DATA-DRIVEN, BALANCED
APPROACH TO NATION’S ENERGY FUTURE

During an interactive session held on
the sidelines of the India Energy Week
2026, Union Minister for Petroleum and
Natural Gas, Hardeep Singh Puri, said
that the Ministry of Petroleum and Natu-
ral Gas will soon introduce a policy on
Compressed Bio Gas (CBG), which will
work on the strong policy base already
in place across the CBG value chain.
The oil minister was joined by Dr Neeraj
Mittal, secretary, Ministry of Petroleum
& Natural Gas, and Rajeev Jain, media

advisor (IEW), and former DG-PIB.

In his address, Mittal pointed out
that India's bioenergy sector could out-
pace overall energy demand, becoming
a critical driver of energy security, emis-
sion reductions, and rural development.
“While India's per capita energy con-
sumption is still below the global aver-
age, our growth rate is almost double. In
the next decade, India’s energy demand
could grow more than twice as fast as
the global average,” he said.
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‘Indiais at the centre of
future demand wave’

players, aiming to supply more liquefied natural gas (LNG) to the country,

@ Energy giant TotalEnergies, based in France, is deepening ties with Indian

SangRatnam, country chair and managingdirector (India), told Shubhangi
Mathur during the recently held India Energy Week in Goa. The world’s third-largest
LNG manufacturer is also planning to double the capacity of the Dhamra LNG terminal,
in Odisha, and focusing on the ongoing green-energy projects with Adani Green Energy,

Ratnam says. Edited excerpts.

What role do you see TotalEnergies
playing in meeting India’s future LNG
demand?

®  Pricing has historically been the most
important factor in discussions on LNG
but today security of supply has taken
over. Asa major portfolio player and the
third-largest LNG player globally, TotalE-
nergies gives comfort to the Indian buyers
that it can deliver energy in any circum-
stances. Thatiswhyalot of people are
approaching us. We have invested all over
the planetand, unlike smaller players who
can, maybe, offer cheaper cargo, you need
big players with diversified global port-
folios that are able to adjust to geopolitical
situations and deliver gas.

Indiais at the centre of the future
demand wave. We are putting in effort to
market our LNG and speaking to buyers
and the government to see what we can
do tobring more LNG to India. In India,
infrastructure today is ready in the form
of eight terminals and gas pipelines of
25,000 km, and every corner of the
country is licensed for city gas. The gov-
ernment has put all the policies in place.
What you need now is to fill the pipes.

What are the key growth areas and
investment plans in India?
®m TotalEnergies has made substantial
investment in India and we are now inthe
execution phase. We have invested
around $5billion in India over the past five
yearsin gas and renewables. We devel-
oped the Dhamra LNG terminal —of
Smillion tonnes perannum (MTPA) —
which s the first LNG regas terminal on
the east coast. The terminal connects with
almost 35 per cent of the Indian popula-
tion. We have also invested in Adani Total
GasLtd (ATGL), which islicensed in 53
geographical areas. The other big activity
is marketing our LNG. In the past two
years, we signed two big LNG supply and
purchase agreements (SPAs). We are talk-
ing toall the major LNG buyersinthe
country — public-sector undertakings
and mid-size industries.

‘We have invested over $3 billion in
renewables, primarily solar and wind. We
are ashareholder in Adani Green Energy,

GG WORKING WITH CREDIBLE
PARTNERS IS VERY IMPORTANT
FOR INDIA. THAT'S WHAT WE ARE
BRINGING. WE ARE SHARING OUR
TECHNOLOGIES, KNOWLEDGE AND
EXPERIENCE FROM OTHER PARTS
OF THE WORLD »

one of the largest renewable-energy
developers in theworld. Itisexciting
because we are installing projects and
capacity atascale not seen anywhere. We
have the Khavda project in Gujarat,
Kutch, which alone isa30 Gw projectina
single location. We have operationalised 7
GWin threeyears. There isalso 5 Gw of
pump storage hydro in progress.

How has been the capacity usage of the
Dhamra LNG terminal?

®  Itscapacity usage isaround 50 per
cent. We are also studying expansion of
the terminal. Its 5 MTPA can go up to 10
MTPA. We are focused on engineering
and identifying offtakers right now. The
East coast hasseveral refineries. We have
signed an agreementwith Oil India and
Numaligarh Refinery. We are starting dis-
cussion with them on supplying LNG to
Numaligarh. We are in a unique position
tosupply gas to the Northeast via the
Dhamra LNG terminal.

Do you see yourself entering India’s
energy infrastructure, especially the

storage facilities in near future?

m  Weoperate an LPG cavern in Visakha-
patnam in partnership with Hindustan
Petroleum Corporation. India has been
talking about LNG and oil storage. We
could be interested but it is not some-
thing we are focused on. The government
ismostly interested in strategic reserves
and it is probably more appropriate for
national companies to invest.

Will you be interested in investing in
new LNG terminals coming up in India?
®m  The government is pushing for build-
ing LNG terminals. It is a positive signal
that they see alot more LNG coming to
the country. We may look into that as that
happens. Alot of the terminals are still
underutilised. In the short term, Ithink
we are comfortable with focusing on
Dhamra LNG.

Oil India, a state-run company, and
TotalEnergies have joined hands on
exploration. What can we expect there?
® Indiahaslargely produced oiland gas
inshallow and onshore fields. The country
is now turningits attention to deep-water
orultra-deepwater exploration, which is
costly and technically challenging. The
government has also opened the so-called
“no-go areas” for exploration, signalling its
intent toensure reserves do not remain
untapped. We have done exploration in
many parts of the world. We have drilled in
the deserts of Iraq, honed our expertise in
deepwater operations off the West African
coast, and built huge platformsin the
North Sea in extreme conditions. Working
with credible partnersisimportant for
India. We are sharingour technologies,
knowledge and experience from other
parts of the world.

Why have global players been hesitant
to invest in exploration in this country?
®  These areexpensive and complex pro-
jects, requiring detailed data before
investors commit. In India, thereis alack
of data because several basins were “no-
go areas” earlier. We are engaging with
our partners todevelop thisdata. We are
participating in the government-spon-
sored “stratigraphic wells’ campaign”. At
the same time, India has to compete with
countries all over the world. Many coun-
tries have alot of information and data.
We have to weigh our options. It is not
always a question of whether people want
to invest here but also of what other
opportunities exist elsewhere.




Business Standard, Delhi, 06/02/2026
Page No: 4, Size: 104.54cm x 33.97cm

Russian oil tankers position close to India for quick supply on lack of deal clarity

S DINAKAR
Hyderabad, 5 February

Russia may continue as India’s largest sup-
plier of crude oil at least for the next few
months because refiners here will receive
substantial volumes from the Eurasian
country in the absence of clarity on the
proposed United States-India trade deal,
according to interviews with legal experts
and market participants, and ship-track-
ingdata.

Moreover, discounts on higher-quality
Russian oil are twice as much as those for
dirty Venezuelan oil, which is readily avail-
able. “The deal with the United States (US),
recently announced, does not automati-
cally impose a ban on Indian entities ac-
quiring Russian crude oil or limit their
purchase,” said Shivam Sinha, partner,
Delhi-based law firm Sagus Legal.

“It signals diplomatic and policy-level
understanding between the two countries
aiming to expand bilateral commerce. Yet
such declarations alone generate no en-

forceable duties capable of curtailing pri-
vate-sector imports.”

Perhaps that explains why India’s big-
gest refiners received six cargos, including
one partial, of Russian oil in February.
They were the medium and sour Urals
grades, the best value proposition and
profit-generating grade for Indian refiners
today. That’s against 40 cargos in all of Ja-
nuary, including nine partial cargos, and
predominantly Urals, according to the
shipping data accessed by Business Stan-
dard on market intelligence agency Kpler.

Suppliers too are optimistic, with over
20 million barrels of Russian oil stored in
tankers located in the Arabian sea, Kpler
analyst Sumit Ritolia said. That compares
with 30 million barrels in January, with the
decline reflecting some sales to India and
China. Floating storage is also much lower
than around 8 million barrels in January,
prior to US sanctions in October.

Most of the floating storage will event-
ually end up in India, Ritoliasaid, predicting
that over 1.2 million barrels per day (bpd) of

Russian oil will come to India in March.

Oil from Russia averaged 1.35 million
bpd in the first four days of February com-
pared to 1.25 million bpd in January —
though they may not be strictly com-
parable for now, the Kpler data showed.

Senior officials in refining told Business
Standard in the absence of clarity from
New Delhi on American President Donald

Trump’s tweet or in the absence of official
communication Russian crudes were
being evaluated alongside other grades
from Brazil, Angola, or the United Arab
Emirates.

“The FTA (free-trade agreement) word-
ing may sound more restrictive, but the
underlying reality will not undermine
India’s sovereign energy decisions,” said
Russell A Stamets, partner, Circle Of Coun-
sels. “No one can or will bar India from
pursuing its energy goals as it wishes.”

Neither Prime Minister Narendra Modi
nor Commerce Minister Piyush Goyal
made a mention of any crude oil trades in
their statements about the Indo-US FTA as
against Trump stating in Truth Social that
India would stop buying Russian oil and
buy American and Venezuelan oil.

Venezuelan oil: Quality issues

Despite Trump pitching for Venezuelan
oil, Indian refiners told Business Standard
the commodity was not viable at discounts
offered by Vitol and Trafigura, which are

traders. In the past, the Indian Customs
data showed Venezuelan oil cheaper by
over $10 a barrel over West Asian or Rus-
sian grades.

The large discount was because of poor
quality — heavy, high sulphur, acidic
crude — and they were tough to process.

But the current discounts on the resale
of Venezuelan oil, approved by Washing-
ton, are only $5-6 per barrel, a top trader at
astate refiner said.

“Urals is available at over $10 per barrel
discounts,” he said. The available data also
shows New Delhi not intervening in deci-
sions on sourcing crude oil.

Another trader from a state refiner said
New Delhi had neither told them to reduce
Russian oil import nor encouraged them
to buy more US fuel. For now, economics
dictates purchase decisions, he added.
That explains why Indian Oil Corporation
imported some of its highest volumes of
Russian oil since December, and US ex-
ports to India in January and February
averaged only 180,000 bpd, a third of the

October volumes, according to the ship-
ping data.

Russian flows

Private-sector refiners Reliance Industries
and Rosneft-run Nayara Energy, and state-
run refiner Indian Oil received two cargos
each from Russia in the first four days of
February. Cargos bought by Reliance had
been shipped in late November and took an
unusually long voyage of 70 days, nearly
thrice the usual time taken for a Russian oil
tanker to discharge at an Indian port, ac-
cording to the data from Kpler, indicating
the oil was supplied from storage. The
names of Reliance Industries’ sellers have
not been revealed. The firm’s spokesperson
was not available for comment.

Nayara Energy, sanctioned by the
European Union, and state-run refiner In-
dian Oil Corporation received two each
this month, with Redwood Global men-
tioned as the supplier for Indian Oil and
Nayara. Indian Oil’s cargos were loaded on
December 26.
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Govt reaffirms energy
security as 'top priority’

INDIA ON THURSDAY
reiterated that ensuring
the energy security of its
1.4 billion people remains
its “supreme priority” as
the government
responded to assertions
by US President Donald
Trump about changes in
the country's crude oil
spurcing strategy.
Officials clarified that
decisions onoil imports --
including any potential
resumption of Venezue-
lan crude -- will be guided
by commercial viability
and national interest.
Speaking at a press
briefing, Ministry of
External Affairs
spokesperson Randhir
Jaiswal said that India's

policy is market-driven
and based on objective
global dynamics, empha-
sising New Delhi's open-
ness to evaluating crude
supplies from multiple
geographies.

He said India has a
“long-standing energy
partnership” with
Venezuela and that its
involvement in that mar-
ket has historically
included trade and inwvest-
ment ties.

“As far as Venezuela is
concerned, it has been a
long-standing partner for
India. We were importing
crude oil until 2019, after
which purchases stopped
due to sanctions,” he said.

FE BUREAU
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IndianQil Q3 profit rises fourfold
amid lower crude oil prices

The Hindu Bureau
NEW DELHI

State-owned refiner India-
nOil’s profit in the Decem-
ber-ended quarter acceler-
ated more than four times
on a year-on-year (YoY) ba-
sis fuelled by a favourable
lower crude oil price re-
gime.

The refiner’s net profit,
on a standalone basis,
more than quadrupled to
312,125.86 crore from the
comparable period last
year.

Gross refining margin in
the ongoing financial year
until the end of December
2025 more than doubled
from the comparable pe-

riod last year to $8.41 for a
barrel. Standalone revenue
rose 6.62% on a year-on-
year basis to ¥2.32 lakh

crore in the reporting
quarter.
Domestic  sales  in-

creased approximately 5%
on a year-on-year basis to
26.015 million metric
tonnes (MMT).
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RIL buys 2 mn barrels
of Venezuelan oil

Reuters
NEW DELHI/SINGAPORE

India’s Reliance Industries
has bought 2 million bar-
rels of Venezuelan oil from
trader Vitol, trade sources
said on Thursday, the first
purchase by the company
from the South American
nation in nearly a year.

Reliance, which oper-
ates the world’s biggest re-
fining complex, has bought
Venezuelan crude for April
delivery at a discount of
around $6.5-$7 per barrel
to ICE Brent, the trade
sources said.

Reliance did not res-
pond to a Reuters email
seeking comment.
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Energy security for 1.4 bn will guide crude sourcing: MEA

Weighs options on Russia, US and Venezuela crude

SIMONTINI BHATTACHARJEE

NEW DELHI: India on Thurs-

“ INSOFAR AS INDIA'S

approach to energy sourcing has
consistently been anchored in the
need to ensure reliable and afford-

ENERGY SOURCING 1S CONCERNED,

day signalled that the overrid- able supplies for the country’s vast

ing consideration in its energy THE GOVERNMENT HAS STATED population. He noted that Indias
policy will remain the security PUBLICLY ON SEVERAL OCCASIONS strategy has involved broadening
of supplies for its 1.4 billion citi- THAT ENSURING THE ENERGY its supplier base in line with shift-
zens, even as it kept its options SECURITY OF 1.4 BILLION INDIANS ing global dynamics.

open on sourcing crude oil from IS THE SUPREME PRIORITY OF THE “Insofar as Indias energy

Venezuela and resisted sugges-
tions that it would abruptly cur-
tail purchases from Russia.

The statement from the Min-
istry of External Affairs came in
the wake of claims by US Presi-
dent Donald Trump that New
Delhi had agreed to stop buying
Russian oil and instead increase

GOVERNMENT

9

imports from the United States
and potentially from Venezuela.
Indian officials, however, made
it clear that decisions on crude
procurement will continue to
be guided by market conditions,

price competitiveness, and long-
term national interests rather
than external pressure.

At his weekly media brief-
ing, MEA spokesperson Randhir
Jaiswal said the government’s

sourcing is concerned, the gov-
ernment has stated publicly on
several occasions that ensuring
the energy security of 1.4 billion
Indians is the supreme priority of
the government,” Jaiswal said. He
added that diversifying suppliers
based on objective market reali-
lies remains Continued on P4



MEA

central to this approach,
without providing specifics on
future purchase plans.

Pressed on whether India
would cease imports from Rus-
sia as suggested by Trump
after his recent phone call with
Prime Minister Narendra Modi,
Jaiswal declined to confirm any
such commitment. Diplomatic
sources later indicated that New
Delhi is unlikely to completely
halt Russian crude purchases,
particularly as expectations
grow that the Russia-Ukraine
conflict may move toward a res-
olution, which could ease politi-
cal sensitivities around energy
trade with Moscow.

India’s heavy reliance on
discounted Russian oil since
February 2022 has been a recur-
ring point of friction in its rela-
tionship with Washington. US
officials have argued that such
purchases indirectly support
Russia’s war effort in Ukraine, a
charge New Delhi has rejected,
insisting that its procurement
decisions are driven by eco-
nomic and energy security
considerations.

Tensions between India
and the US had escalated after
Trump imposed 50 per cent tar-
iffs on a range of Indian goods,
including additional levies
linked to New Delhi's Russian
oil imports. However, following
the recent Modi-Trump conver-
sation, both sides announced
that US tariffs on Indian prod-
ucts would be lowered to 18 per
cent.

Referring to this develop-
ment, Jaiswal said Modi had
welcomed the reduction, not-
ing that it would benefit Indian
exporters. " The prime minis-
ter noted that Made in India
products will now be exported
to the US at a reduced tariff of
18 per cent,” he said, adding
that the agreement would sup-
port labour-intensive industries,
employment generation, and
economic growth.

On the question of Vene-
zuela, the MEA spokesperson
acknowledged that the South
American nation has historically
been a signiﬁca.nt energy part-
ner for India. He said Venezuela
was among Indias major crude
suppliers until financial year
2019-20, when imports stopped
due to US sanctions. Supplies
briefly resumed in FY 2023-24
before being suspended again
after sanctions were reimposed.

Jaiswal pointed out that
Indian public sector oil compa-
nies have maintained ties with
Venezuelas national oil firm,
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PdVSA, and have had a presence
in the country since 2008. He
said New Delhi remains open to
evaluating the commercial via-
bility of future purchases from
Caracas if conditions permit.

As India navigates a complex
geopolitical energy landscape, its
stance underscores a pragmatic
balancing act, seeking to expand
its options while safeguard-
ing domestic energy needs and
maintaining strategic autonomy
in its foreign and trade policy
choices.
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AMID CLAIMS OF DISCONTINUING RUSSIAN 0OIL

Open to Import of Venezuelan

Oil Based on Viability: MEA

Dipanjan Roy Chaudhury

New Delhi: The Ministry of External
Affairs on Thursday emphasised that
ensuring energy security for its 1.4 bil-
lion people remains the government’s
top priority, amid US President Donald
Trump's claim that India has stopped
Importing Russian oil.

MEA spokesperson Randhir Jaiswal
said India’senergy decisions are guided
by national interest.

“In sofar as India’s energy security or
sourcing is confirmed, the government
has publicly on several occasions, inclu-
dingme, stated thatensuringthe energy
security of 1.4 billion people is the su-
preme priority of the government,” Ja-
iswal said.

Outliningthe government’s strategy,
he said, “Diversifying our energy so-
urcing in keeping with objective mar-
ket conditions and evolving interna-
tional dynamics is at the core of our
strategy to ensure this. All of India’s
decisions are taken and will be taken

with this inmind”.

India continues to keep its options
openfor sourcing crude oil from Vene-
zuela and otherregions, depending on
commercial viability, Jaiswal infor-
med.

Responding to media queries on crude

imports from Venezue-

—_— la, Jaiswal highlighted
Venezuelais India’s long-standing
anold energy engagement
partnerforus with Venezuela, cove-
intheareaof ring both trade and in-
energy, both vestment.

on thetrade “As far as Venezuela is
and the concerned, it has been a
investment long-standing partner
side: MEA for us in the area of

energy, both on the tra-
de and the investment side,” Jaiswal sa-
id during amedia briefing.

Hesaid Indiasourced crudefrom Vene-
zuela until 2019-20, after which imports
were stopped.

According to the MEA, crude purcha-
ses resumed in 2023-24 but were discon-
tinued after sanctions were reimposed.
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‘33hr ’way jam exposed lack
of emergency response infra’

 Faceto 1
Face

Malkit Singh Bal

e Mumbai-Pune
Expressway witnessed
a mega traffic jam last-

ing over 24 hours on
Wednesday following an acci-
dent involving a BPCL gas
tanker. Thousands of people,
stuck in cars and buses, had a
harrowing experience. In this
context S Balakrishnan
spoke to Malkit Singh Bal,
advisor and former president
of the All India Motor
Transport Congress, the lar-
gest body of transporters in
the country. Excerpts from an
interview:

What according to you
was the cause of the
propylene tanker acci-
dent on the Pune
Expressway?

The accident occurred at a
location that is already ident-
ified as a black spot and acci-
dent-prone zone. There is a
sharp curve at this particular
stretch, and while negotiating
the turn, the tanker over-
turned. Despite the pre-
scribed speed limit of around
48kmph, such curves remain
risky for heavy and hazard-

ous cargo vehicles due to
road geometry and design
limitations. The spot itself
needs urgent corrective
engineering measures.

Was it avoidable?
Transporters and drivers
strictly follow all prescribed
safety norms and precaution-
ary measures while carrying
hazardous cargo. However,
better road design, improved
banking at curves, and re-
engineering of known black
spots could have significantly
reduced the risk. With
proper infrastructure correc-
tion, such accidents can be
avoided.

It took more than 24
hours for the authorities
to tackle the situation.
Would you say the gov-
ernment is ill-equipped to
handle such crises?

The incident has clearly
exposed the lack of prepared-
ness and emergency
response infrastructure. Even
after almost 26 hours, nor-
malcy was not restored, lead-
ing to massive inconvenience
and economic losses.
Movement of perishable
goods, raw materials, and fin-
ished products was badly
affected, disrupting time-
bound deliveries and causing
serious financial losses to
industries. Drivers and trans-
port operators suffered due
to prolonged vehicle deten-
tion. Despite paying heavy
toll charges and multiple
taxes, the transport sector
continues to suffer due to

inadequate emergency mech-
anisms. MSRDC and agencies
concerned must urgently
strengthen infrastructure,
equipment availability, and
contingency planning.

Is there a protocol for
transportation of such
highly inflammable
gases? If yes, what are its
highlights?

Yes, there are well-defined
and strict protocols in place:
M Licencesissued by the
Explosives Department

(PESO)

B Compliance with
Government of India guide-
lines

B Mandatory vehicle fit-
ness and safety certifications

B Specialised driver train-
ing for hazardous goods

B Clear instructions and
SOPs issued by the consignor
companies

All these protocols are
strictly followed by trans-
porters while moving hazard-
ous products.

Is it not hetter to trans-
port such gases through
underground pipelines
than through tankers?
Wherever there is large and
continuous demand, such as
LPG, pipelines are already in
place and the government is
steadily expanding this net-
work. However, for low-vol-
ume or scattered demand
gases, pipelines are commer-
cially unviable and door-to-
door delivery through
tankers becomes necessary.
This is the globally accepted

practice, and such accidents
are extremely rare — rarest of
rare.

Shouldn’t obstructing
vehicles be cleared by
lifting through helicopters
as is done in developed
countries?

This again links back to lack
of preparedness and infra-
structure, as highlighted ear-
lier. Advanced equipment,
including heavy-lift mechan-
isms and quicker clearance
systems, should be planned
and deployed, especially on
critical corridors like the
Mumbai-Pune Expressway.

Has your association
given suggestions to the
government for safe
transportation of hazard-
ous chemicals and
gases?

Yes, on multiple occasions,
during meetings with author-
ities, our association has high-
lighted:

B Need for specialised
emergency response infra-
structure

B Availability of firefighting
equipment along national
and state highways

B Faster clearance mech-
anisms and trained emerg-
ency teams

Unfortunately, the absence
of such facilities was evident
in this incident, where nor-
maley was restored only after
nearly 36 hours. We hope the
authorities now implement
the corrective measures
already suggested to prevent
recurrence.
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Margin Boom
Lifts 10C Q3 Net
4x to 312,126¢r

Our Bureau

New Delhi: Indian Oil Corp’s
net profit surged more than fo-
urfold to 12,126 crore in the De-
cember quarter from 2,873 cro-
re a year earlier, as lower crude
oil prices and stable pump pri-
ces lifted fuel margins.

Revenue from operations
grew 7% to ¥2,31,769 crore du-
ring the quarter.

The nation’s largest refiner
and fossil fuel retailer reported a
more than doubling of grossrefi-

ning margin of $8.41

per barrel for the

April-December pe-

riod, from $3.69 per

barrel a year-ago. For
the first half of FY26, GRM av-
eraged $6.32 per barrel.

Operating profit from petrole-
um products quadrupled to
716,836 crore from ¥4,117 crore a ye-
ar earlier. Operating profit in the
gasbusinessrose by athird to %96
crore, while losses in the petro-
chemical business more than do-
ubled to 361 crorefrom 55 crore.

The company received %2,414
crore in compensation from
the government for selling co-
oking gas below market rates,
which supported quarterly re-
venues and profits.
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Diversifying energy
sourcing: MEA on

Trump’s ‘Indianot to
buy Russian oil’ claim

Shubhajit Roy

New Delhi, February§

IN THE first remarks since US
President Donald Trump’s post
on TruthSocialthat Prime Min-
ister Narendra Modi “agreedto
stopbuying Russianoil” and “to
buy much more from the US
and, potentially, Venezuela®,
and that “thiswill help endthe
war in Ukraine”, India on
Thursday said itwas “diversify-
ingenergysourcing” in keeping
with “objective market condi-
tions and evolving interna-
tionaldynamics™.

Meanwhile, after meeting
US Secretary of State Marco
Rubio and Treasury Secretary
Scott Bessent among others in
Washington, External Affairs
MinisterS.Jaishankar on Thurs-
day described his visit to the US
as “productive” and “positive”,
and that the “historic India-US
trade dealis in the final stages of
detailing that will be completed
very soon”, "... ltopens up anew
phase in our bilateral ties, with
vast possibilifies fortherelation-
ship,” hesaid.

“Ourcritical mineral cooper-
ation isalso advancing rapidly.
Expect engagement on strategic
issues, defenceand energy inthe
coming days. Overall, a strong
momentum isevident,” he said.

In Delhi, MEA official spo-
kesperson Randhir Jaiswal, re-
sponding to questions on the
US President’s statements

about Russian oil imports, said,
“Insofar as India's energy
sourcingis concemed, the gov-
ernment has stated publicly on
several occasionsensunng the
enemgysecurity of L4 billion In-
dians is supreme priority of
government. Diversifying our
energy sourcing in keeping
with objective market condi-
tions and evolving interna-
tional dynamics is at the core
of our strategy to ensure this.”

While Jaiswal did not spell
out the stoppage of Russian oil
impons, the formulation to“di-
versify energy sourcing” in
view of “objective market con-
ditions and evolving interna-
tional dynamics”® is athinly-
veiled reference to looking at
alternatives to Russia like the
US and Venezuela.

Asked about Venezuelan
oil, he said, “Venezuela has
been a long-standing partner
ofIndia in energy sector en-
compassing trade and invest-
ments. The country was
among India’s major sources of
crude oil until FY 2019-20,
which were discontinued fol-
lowing sanctions. Impors
from Venezuelaresumed in FY
2023-24, before being halted
again due to the re-imposition
of sanctions. Indian PSUs have
had a partmership with Vene-
zuela's National Oil Company,
PdVSA and have been main-
tainingapresence inVenezuela
since 2008."
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India import of Russian crude
“In Dec lowest since Feb 2025

IMPACT OF US SANCTIONS

Crude import from Russia
(in $ billions)

Jan2025 Feb MarchApril May June July Aug Sept Oct Nov Dec
Source: Ministry of commerce and industry

Atul.Mathur@timesofindia.com

New Delhi: India imported
crude worth $2.7 billion from
Russia in Dec 2025, the lowest
monthly import from the cou-
ntry since Feb last year, re-
flecting the impact of the US
imposing sanctions on Rus-
sian oil majors Rosneft and
Lukoil — two major contrib-
utors to oilexports to India.
The US had announced
sanctions on the two compa-
nieson Oct22andsetNov2las
the deadline for all dealings
with them tobe wound down.
As per data shared by the
ministry of commerce and
industry, Dec supplies of Rus-
sian oil were nearly 27% low-
er compared with imports
worth $3.7 billion a month
earlier in Nov 2025, and over
15% lower than the $3.2 bil-
lion imported during the cor-
responding month in 2024.
Emailssent tooilmarketi-
ng companies — Indian Oil,
Bharat Petroleum, Hindust-
an Petroleum and Reliance
Industries — seeking details
of their purchases from Rus-
siadidnotelicitaresponse.
Russia, however, rema-
ined the biggest supplier of
crude to India in 2025-26,
contributing 24% of the
$11.4 billion worth of oil im-
ported in Dec. Othertop sup-
pliersincludedIraq ($2.4bil-

lion), Saudi Arabia ($1.8 bil-
lion), the UAE ($1.7 billion)
andthe US ($0.6 billion).

In the three quarters
(April to Dec) of FY2026, In-
dia imported crude worth
$105.1 billion from 34 differ-
ent geographies, with Russia
emerging as the biggest sup-
plier at $33.1 billion, account-
ingfor31.5% of thetotal.

During the correspond-
ing period in FY2025, India
imported $109.3 billion worth
of oil, with Russia’s share at
$39.9billion, or36.5%.

The share of the US in-
creased both in Dec and dur-
ing the three quarters of
FY26 compared with the cor-
responding period in the
previous fiscal. The US sup-
plied $0.6 billion worth of
crude to India in Dec 2025, up
from $0.4 billion a year earli-
er, taking total exports to In-
dia to $8.2 billion between
April and Dec 2025 — an in-
crease of 7.8% from $5 bil-
lion inthe previous fiscal.

Announcing a trade deal
withIndialastweek, USPres-
ident Donald Trump said
New Delhi had agreed to re-
duce imports of Russian oil
to zero. The Narendra Modi
govtdid notrespond totheas-
sertion specifically, but
maintained that ensuring
the energy security of 1.4 bil-
lion Indians was paramount.
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Open to exploring
oil supplies from
Venezuela: Govt

Times NEws NETWORK

New Delhi: Amid claims by
the US that India has agreed
to stop purchasing Russian
crude, the govt reiterated
Thursday that diversifying
energy sourcing in line with
market conditionsand evolv-
ing international dynamics
is at the core of India’s ener-
gy security strategy. In keep-
ing with the same, the minis-
try of external affairs (MEA)
added it is open to exploring
the possibility of crude
supplies from Venezuela.

US President Donald Tr-
ump had said earlier this
week that India had agreed
tobuyalotmoreenergy from
the US and also potentially
from Venezuela.

The MEA said Venezuela
had been a long-standing
partner of India in the ener-
gy sector, encompassing
trade and investments.

“The country was among
India’s major sources of
crude oil until FY 2019-20,
which werediscontinued fol-
lowing sanctions. Imports
from Venezuela resumed in
FY 2023-24, before being halt-
edagainduetothere-imposi-
tion of sanctions,” said MEA
spokesperson Randhir Jais-
wal, addingthatIndian PSUs
have had a partnership with
Venezuela’s national oil
company and have been
maintaining a presence in
Venezuelasince 2008.

“Consistent with India’s

approach to energy security,
India remains open to ex-
ploring the commercial mer-
its of any new crude supply
options, including from Ve-
nezuela,” said the official.
On India’s energy sourc-
ing, the official recalled that
govt had stated publicly on
severaloccasionsthat ensur-
ing the energy security of
1.4 billion Indians was the
supreme priority of govt.
“Diversifying our ener-
gy sourcing in keeping with
objective market conditions
and evolving international
dynamics is at the core of
our strategy to ensure this.
All of India’s actions are
taken and will be taken with
thisinmind,” he said.

ENERGY SECURITY

Announcing a trade deal
withIndia, the White House
had said this week that the
US was bringing down its
tariff on India from 50% to
18%. The official recalled
that Prime Minister Naren-
dra Modi had noted ‘Made-
in-India’ products will now
be exported to the US at a
reduced tariff of 18%.

“This trade agreement
will give amajor boost to In-
dia’s export, labour inten-
sive industries, job cre-
ation, growth and bring
prosperity to our people.
The US side has also clar-
ified that the final figure of
tariff is18%,” said Jaiswal.
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