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hares of Indian oil compa-
nies have been volatile over
the past three days, after
the US removed the presi-
dentofVenezuela through
a military intervention over the
weekend. While Indian state-run oil
marketing companies (OMCs) Indian
Oil Corp., Hindustan Petroleum
Corp., and Bharat Petroleum Corp.
rose upto2.2%on Monday, they fell
by 3-5%intra-day on Tuesday.
The market seemstobe pricingin
a spike in crude oil prices owing to
prolonged uncertainty and possible
supply-chain disruption. On the
other hand, the lifting of US sanc-
tions on Venezuela and the forma-
tion of a pro-US government there
could disrupt the oil market by rais-
ing global oil supplies significantly.
Venezuela has the world's largest
proven oil reserves, although of
heavy and sour grade. It has been
unableto raiseits production dueto
alack oftechnology to extract these
inferior grades. Production has in
fact dropped to below | million bar-

Crude compulsion

Venezuela has the highest oil reserves in the world, but has failed to
extract it due to lack of expertise and political instability.
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rels per day (mbpd) from close to 3
mbpd until 2015, because of US sanc-
tions. “Alack of expertise, under-in-
vestment, political interference, mis-
management, corruption, and then
sanctions have paralyzed the exploi-
tation of its oil reserves,” noted a PL
Capital reporton 5 January.

US president Donald Trump plans

SATISH KUMAR/MINT
to push for greater investment in
Venezuela’s oil infrastructure to
boost production. This could put fur-
ther pressure on oil prices, which
have fallen significantly in recent
years, weighed down by rising global
supplies and muted demand growth.
Brent crude is now at about $60 a
barrel, down from a peak of $93 a

Venezuela crisis jolts oll stocks

barrel in September 2023,

“US majors are expected tounder-
take massive investments to revive
Venezuelan production in the
medium term. This could weigh on
crude prices in 2027-28, unless the
Organization of the Petroleum
Exporting Countries (OPEC+)
decides to balance the
market,” said a Jefferies
India report.

Back home, upstream

is cheaper owing to its lower grade.
Reliance Industries Ltd has bought
around 20% of its daily oil require-
ment from Venezuela in the past, and
the resumption of supplies could
giveitacost advantage of $5-8 a bar-
rel, the Jefferies report said.

Asoil pricesdrop, OMCs’ margins
should benefit, too. For
now, they are expectedto
post strong Ebitda
growthofupto 73%year-

major Oil & Natural Gas
Corp.(ONGC) alsostands
to benefit as it holds
stakes in two oilfields in
Venezuela — San Cristo-
bal and Carabobo-1.
ONGC had acquired
these stakes through its
subsidiary ONGC Videsh

THE market seems
to be pricingin arise
in crude oil prices
due to uncertainty,
supply disruption

US president Donald
Trump plans greater
investment in
Venezuela's oil infra
to boost production

on-year in the December
quarter (Q3FY26)
because of lower oil pri-
ces, according to various
brokerages. In contrast,
ONGC'sEbitdais projec-
ted to decline by up to
14%, weighed down by
lowerrealization.

Ltd between 2008 and

OMCs' sharesare trad-

2010. Oil India Ltd and
10C also hold asmall stake in Carabo-
bo-1. Greater political certainty
would help improve output from
fields that are now hampered by a
lack of equipment and factors.
Theliftingof sanctions should also
help downstream oil companies start
procuring oil from Venezuela, which

ingatanenterprisevalue
of 6.2 to 6.4 times estimated FY27
Ebitda, whereas ONGCis trading at
4.5 times, according to Bloomberg.
While investors will monitor the
developments in Venezuela, US
president Trumpis alsowarningofa
military interventionin Iran. Such a
move could amplify uncertainty.
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HC freezes government action
on Vedanta’s offshore oil block

Krishna Yadav
krish na.yadav@livemint.com
NEW DELHI

Delhi High Court has
ordered status quo on the
Union government’sdirection
asking the company to stop
operations and hand over the
CB-0S/2 offshore oil and gas
block in Gujarat to the Oiland
Natural Gas Corp. (ONGC).
Asingle judge bench of Jus-
tice Amit Sharma passed the
interim orderon Tuesday. The
order effectively puts the gov-
ernment’s takeover plan on
hold while Vedanta’s legal
challenge is examined. The
courtissued notice to the gov-
ernment and ONGC and listed
the matterforfurther hearing
on 27 February 2026.
Emailed queries to Vedanta
seeking a response remained
unanswered till press time.
The case concerns the off-
shore oil and gas block near
Suvali in Gujarat, which
Vedanta has operated since
1998 undera Production Shar-
ing Contract (PSC) with the

I n relief to Vedanta Ltd, the

Govt asked the firm to cede oil
and gas block to ONGC. reuters

Union government and con-
sortium partners, including
ONGC. The PSC permitted
exploration and production
for 25 years, which expired in
June 2023,

In 2017, the government
introduced a policy allowing
extensions of older, pre-New
Exploration Licensing Policy
(NELP) oil and gas contracts,
subject to condifions. Relying
on thispolicy, Vedanta applied
foralO-yearextensionin June
2021, ahead of the PSC's
expiry. After the contract
ended, the government

allowed operations to con-
tinue through interim exten-
sions between 2023 and 2024,
pending a final decision.

On 19 September, the Cen-
tre rejected Vedanta's exten-
sion request, citing alleged
unpaid duesand non-compli-
ance with policy conditions
and directed it toimmediately
cease petroleum operations,
vacate the site, and hand over
custody and assets to ONGC
on an “as-is-where-is” basis.

The ministry of petroleum
and natural gasissued an order
and implemented it through
directorate general of hydro-
carbons. Vedanta had chal-
lenged thisdirective by filinga
writ petition before the Delhi
High Court.

Vedanta said it sought an
extension within the 2017 pol-
icy timelines, but the Centre
delayed a decision for years
whileallowing operations, and
later rejected the request on
what it called arbitrary
grounds. It also said it had paid
its share of disputed amounts.

For an extended version of
this story, go tolivemint.com.
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HC orders status quo on Vedanta’s Suvali oil block

Puts on hold Centre’s move to deny company an extension of its production-sharing contract and hand over ops to ONGC

BHAVINI MISHRA
New Delhi, 7 January

The Delhi High Court has
ordered status quo on the Suvali
offshore oil block in Gujarat,
effectively staying the Centre’s
decision to refuse Vedanta
Limited an extension of its
production sharing contract
(PSC) and to hand over oper-
ations to Oil and Natural Gas
Corporation (ONGC).

Justice Amit Sharma passed
the interim order while hearing
Vedanta’s challenge to the
Ministry of Petroleum and
Natural Gas’ decision dated
September 19, 2025.

The court rejected the com-
pany’s request for a further
10-year extension and instructed
an immediate handover of the
block to ONGC.

The High Court’s direction
effectively restrains any change
in possession or operational
control until the dispute is
finally decided.

The PSC dates back to June
1998 and was executed among
the Centre, Vedantaand Invenire
Petrodyne (earlier known as Tata
Petrodyne Limited), with Ved-
anta serving as the operator of
the Suvali block since inception.

After the original contract
term ended in June 2023, the

company was granted five
interim extensions.

However, Vedanta’s latest
request fora long-term extension
was declined, and it was asked to
stop all petroleum activities and
transfer custody of the
block, including govern-
ment assets, to ONGC.

The government
cited alleged financial
lapses to justify its deci-
sion, including short pay-
ment of profit petroleum,
contested adjustments relating
to special additional excise duty
(SAED), and deficiencies in site
restoration fund.

Vedanta, represented by

senior advocate Mukul Rohatgi,
argued that the rejection was
arbitrary and overlooked its
operational track record span-
ning over two decades. It also
pointed out that these alleged
defaults were not invoked
during the period when
interim extensions were
granted.
During the hearing,
Vedanta informed the
court that it had
deposited around I¥695.49
crore, including its share of the
disputed amounts, under pro-
test, to signal its willingness to
resolve the financial issues with-
out conceding liability.

The Centre, along with
ONGC, opposed the petition on
the ground that the PSC had
expired and was determinable,
makingitunsuitable forenforce-
ment through writ proceedings.

Through the Directorate Gen-
eral of Hydrocarbons (DGH), the
Centre maintained that the dis-
pute was purely contractual.
And, Vedanta had no vested right
to an extension.

Also, decisions involving
natural resources, held in
public trust, attract only limited
judicial scrutiny.

Rejecting the preliminary
objection on maintainability, the
court held thatit wasempowered

toexamine whether the decision-
making process met constitu-
tional standards of fairness.

Justice Sharma noted that
neither the PSC nor the extension
policy provided an effective
alternative remedy against the
rejection order. And, allegations
of unfairness in the executive
action could be tested under
Article 226 of the Constitution,
albeit within a narrow scope.

While emphasising restraint
in interfering with governmental
commercial decisions, the court
clarified that it could assess the
process leading tosuch decisions
where procedural fairness was
questioned.
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China, EU are top buyers of Russian
fossil fuel; India’s share at 16.26%

Russia’s earnings from export of

Rishi Ranjan Kala
New Delhi

Russia’s cumulative earnings
from fossil fuel export since
the war in Ukraine (February
24, 2022) crossed $1 trillion
at the beginning of 2026.
China and the European
Union (EU) accounted for
more than half the share, fol-
lowed by India.

According to data from
the Finland-based Centre for
Research on Energy and
Clean Air (CREA), Russia’s
earnings from the export of
crude oil, natural gas and
coalhit €1 trillion, or roughly
$1.17 trillion at the current
exchange rate between Feb-
ruary 24, 2022, and January
3,2026.

Oil (including crude oil
and oil products) and fossil
gas (either pipelined gas or
liquefied natural gas) ship-
ments represent the vast ma-
jority of this revenue, it ad-
ded. China was the largest
buyer of Russian fossil fuel,
wortharound $343.76billion
and accounting for 29.38 per
cent of the total. Almost
$246 billion was spent on oil
purchases, around $50 bil-
lion on coal and $47.5 billion
onLNG.

The EU was Russia’s
second largest fossil fuel
trading partner, accounting
for21.81 per cent, or $255.21
billion, with $123.23 billion
going to oil, $126.54 billion
to LNG and $4.1 billion to
coal. Together, Chinaand EU
accounted for more than 51
per cent of Russia’s fossil
fuel export earnings.

India, which is the largest

fossil fuel

o4

3438 255.2

M Value of exports ($ billion)
@ % of total

China

European Union

190.2 140.1
India Turkey
=

*China, EU, India and Turkey together account for almost 80% of Russia's export earnings
Source: Centre for Research on Energy and Clean Air (CREA)

buyer of Russia’s seaborne
crude oil, ran up a bill of
more than $190 billion, ac-
counting for 16.26 per cent
of Russia’s cumulative earn-
ings from fossil fuel export.

The world’s third largest
energy consumer procured
crude oil worth over $168
billion and coal worth over
$21 billion between Febru-
ary 24, 2022, and January 3,
2026.

“The trade flourishes be-
cause of Russia’s ability to
expand markets for its oil,
grow its ageing, dangerous
shadow fleet, and funnel
large volumes of unsanc-
tioned gas to Ukraine’s allies
in the EU. EU imports con-
sist of one-fifth of this one
trillion. Russian gas is the
major share of it,” CREA
emphasised.

TRUMP’S EXEMPTION

Russian oil flow to the EU
goes mainly to Hungary and
Slovakia. US President Don-
ald Trump’s exemption for
Hungary means that €1 bil-
lion will continue to flow

into the Kremlin war chest, it
added. “Sanctioning coun-
tries also continue to boost
Russian revenues by allow-
ing products refined from
Russian crude to continue
entering their shores. Over
500 ‘shadow’ tankers con-
tinue to carry Russian oil
globally, often transiting key
checkpoints and  straits
while not having any known
and recognised insurance,”
the think tank pointed out.

DISCOUNT ON URALS
Last month, CREA said that
State-run refiners increased
Russian crude oil purchases
in November 2025, as Urals
crude is discounted heavily
following the US sanctions.
Discount on Urals in-
creased by 4 per cent in
November, averaging $6.66
per barrel below Brent, com-
pared to October ($4.92) and
September ($5.13). The av-
erage Urals price fell 6 per
cent month-on-month to
$55 per barrel (November),
remaining above the new
price cap of $47.6, itadded.
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Venezuela to send $2.8 bn
worth of oil to US: Trump

His energy secretary says US will control Venezuel

AGENCIES
7 January

US President Donald Trump said Vene-
zuela would relinquish as much as 50 mil-
lion barrels of oil to the US, worth roughly
$2.8 billion at the current market price,
announcing the cargoes would be sold
with proceeds benefiting both countries.

The announcement late on Tuesday,
which came with few details, marked a sig-
nificant step up for the US government asit
seeks to extend its economic influence in
Venezuela and beyond after the capture of
leader Nicolas Maduro over the weekend.
It’s also a blow to China, previously the top
buyer of the country’s oil and a close
partner. “Iam pleased to announce thatthe
Interim Authorities in Venezuela will be
turning over between 30 and 50 MILLION
Barrels of High Quality, Sanctioned Oil, to
the USA,” Trump wrote on social media.

“This Oil will be sold at its Market Price,
and that money will be controlled by me,
as President of the United States of
America, to ensure itisused to benefit the
people of Venezuela and the United
States!” he added. The volumes cited by
Trump would represent about 30 to 50
days of Venezuelan oil production before
the US’s partial blockade of the country —
much reduced from historic levels. West
Texas Intermediate, the US oil bench-
mark, fell as much as 2.4 per cent after
Trump’s comments and is currently trad-
ingatclose to $56 a barrel. Representatives
of the US Energy Department and the
White House didn’t respond to requests
for more detail.

€C1 AM PLEASED TO ANNOUNCE THAT
THE INTERIM AUTHORITIES IN
VENEZUELA WILL BE TURNING OVER
BETWEEN 30 AND 50 MILLION
BARRELS OF HIGH QUALITY,
SANCTIONED OIL, TO THE UNITED
STATES OF AMERICAY)

Donald Trump, US President

Meanwhile, US Energy Secretary Chris
Wright said that the Trump Administra-
tion plans to control future sales of oil
from Venezuela and use the proceeds to
rebuild the nation’s beleaguered economy.
“Ifwe control the flow of oil and the flow of

a oil exports

the cash that comes from those sales, we
have large leverage,” Wright said at the
Goldman Sachs Energy, Clean Tech &
Utilities Conference in Miami on Wednes-
day. “We need to have that leverage and
that control of those oil sales to drive the
changes that simply must happen
in Venezuela.”

Wright estimated Venezuela’s crude
production could be increased by several
hundred thousand barrels a day in the
short to medium term. The US govern-
ment plans to deposit proceeds from the
sales into government accounts and use
them to benefit the Venezuean people.

Trump did not specify the exact origin
ofthe oil. Venezuela does have a backlog of
unshipped crude that has been piling
up in storage tanks and aboard contracted
ships since the US blockade began
last month.

The White House is also demanding
that Venezuela reduce its economic ties to
China, Russia, Iran and Cuba, ABC
reported, citing three unnamed people
familiar with thesituation. Doing so would
represent a full political realignment
for Venezuela.

Prior to the US’s blockade and the cap-
ture of Maduro, China was the main bene-
ficiary of the South American nation’s
heavily discounted oil. That trade has now
largely stopped, save for cargoes that are
already in Asia, and Beijing may now need
to explore other options such as Iraqi or
Canadian crude. Washington’s effort to
cut off thatlifeline for the Venezuelan gov-
ernment has been going on for weeks, with
tankers targeted by US forces.



India first to commercially
produce bio-bitumen
L]

New Delhi: India has become
the first country in the world to
commercially produce
bio-bitumen, said Minister for
Road Transport and Highways
Nitin Gadkari. Bio-bitumen is a
binding material produced
from renewable sources like
vegetable oils and crop stubble,
among others. Gadkari said
that with 15 per cent blending,
India can save nearly ¥4,500
crore in foreign exchange and
reduce its dependence on
imported crude oil. cur sureau
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Venezuelan oil may not come
very easy to American majors

ANIL SASI
New Delhi, January 7

VENEZUELA MAY NOT be the
great prize for foreign oil com-
paniesitisbeingmade out tobe.
And even American petroleum
majorsare notexactly salivating
at the prospect.

To crowd ininvestorinterest
after the capture of Venezuelan
President Nicolas Maduro, US
Energy Secretary Chris Wright is
settomeet USoilindustryexec-
utives on Wednesday to discuss
the American administration’s
plans to revive Venezuela’s
energy sector at the Goldman
Sachs Energy Conference in
Miami. A follow-up meeting is
likelyin theWhite House on Fri-
day, where executives from
Americanoil companies such as
Exxon, Chevron and Cono-
coPhillipsare likelytobebriefed
on the Venezuela opportunity.

USPresident Donald Trump
said on Tuesday that Venezuela
would supply between “30 mil-
lionand 50 million barrels ofoil
to the US" While Venezuela
holds the world’s largest oil
reserves,itaccounts forlessthan
1% of global production. The
potential on paper aside, there
are multiple hurdles in the
Trump administration’s plans
toexpandthe country’svast but
struggling oil sector.

Venezuelan oilis currently
going to primarily one buyer —

FINANCIAL EXPRESS

READ TO LEAD

China.Fromthe middleof 2024

to December 2025, Beijing has
jacked up its purchases of
Venezuelan oil, alongside its
stockpilingoflranian crude.The
bigchallenge forthosewho plan
to enter the upstream business
is to find a buyerin the oil mar-
ket now, amid asigniﬁcantm'er—
supply and sluggish forward
pricetrends.

Petroleos de Venezuela, or
PDVSA, the state-owned oil and
gas company of Venezuela, is
now partlyrunby thatcountry’s
still powerful military. This
entity controls most of the pro-
duction and much ofwhat hap-
pens with that oil amid contin-
ued American sanctions. Then
there are substantial Russian
and Chineseinterlinkagesin the
Venezuelan oil value chain.
Russian oil major Rosneft is said
to own severalfloors inPDVSA's
Piso 8 Torre Oeste headquarters
indowntown Caracas.

Chevron is the exception of
sorts, having been operating in
Venezuela under a sanctions
waiver and producing about

Thu, 88 January 2826

20% ofthe country’s oil PDVSA
accounts for much of the rest.
Other companiessuch as Exxon
and Conoco Phillips, had to,in
the past, book losses and flee
Venezuelaaftertheirassetswere
appropriated.

There will be many gues-
tions before any of them head
back, such as who is really run-
ning Venezuela? Whowill pro-
vide the security guarantees for
investments? What happens to
Chinese interest and the §19
billion or so debt owed by the
Venezuelans to them? And if a
US re-entry into Venezuela's oil
sector is underway, what hap-
pens tothe other major players,
given that there are some Euro-
peans interests there aswell?

“Theoperation by Trump (in
Venezuela)seemstohave taken
everybodybysurprise,including
some of the big oil companies.
The upstream sector is particu-
larly sensitivetotaxation terms
and the industry would want
long term investment guaran-
tees if they are to invest in
Venezuela,”a senior executive
with aJapanese shipping major,
who hasworked previouslywith
a Furopean oil company, said.

The reality of greenfield
investments is going to be way
more complicated than a lotof
peoplerealise,another industry
player said, citing the state of
infrastructure inVenezuelaas a
matter of particular concern.

https://epaper.financialexpress.com/c/788908 @



In deal with US,
Venezuelato
export $2 billion
worth of crude

—
Reuters
Houston/Washington

Caracas and Washington
have reached a deal to export
up to $2 billion worth of
Venezuelan crude to the US,
President Donald Trump
said on Tuesday, a flagship
negotiation that would di-
vert supplies from China
while helping Venezuela
avoid deeper oil production
cuts.

The agreement is a strong
sign that the Venezuelan
government is responding to
Trump’s demand that they
open up to US oil companies
or risk more military inter-
vention.

Trump has said he wants
interim President Delcy
Rodriguez to give the USand
private companies “total ac-
cess” to Venezuela’s oil in-
dustry.

Venezuela has millions of
barrels of oil loaded on
tankers and in storage tanks
that it has been unable to
ship due to a blockade on ex-
ports imposed by Trump
since mid-December.

AT MARKET PRICE
Venezuela will be “turning
over” between 30 and 50 mil-
lion barrels of “sanctioned
0il” to the US, Trump said in
a social media post.

“This oil will be sold at its
market price,” he added.

US Energy Secretary Chris
Wright is in charge of execut-
ing the deal, Trump said,
adding that the oil will be
taken from ships and sent
directly to US ports.
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Indian Gas Exchange to launch IPO by Dec

INDIAN GAS EXCHANGE, the
country's first online delivery-
based trading platform for nat-
ural gas, is likely to launch an
initial public offering (IPO) by

Decemberthisyear,its Manag-
ing Director and CEQ Rajesh
Kumar Mediratta said on
Wednesday. Indian Energy
Exchange (IEX) holds a 47%

stake in IGX,and as perregula-
tions, it has to bring it down to
25%."As much as 22% equity
sharesare likely to be offered in
the share sale,” he said. PTI
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INT'L PRICES ALSO REMAINED UNDER PRESSURE

Indian gas prices fall 18% in Dec as
global markets remain weak: IGX

OUR CORRESPONDENT

NEW DELHI: Greater sup-
ply, a mild winter in Europe
and muted demand through-
out Asian markets all contrib-
uted to the decline in Indian
gas prices in December 2025,
which was consistent with
worldwide patterns, according
to data supplied by the Indian
Gas Exchange (IGX).

The IGX benchmark price
index, GIXI, averaged Rs 994
or $11 per MMBtu in December
2025, registering an 18 per cent
decline on a year-on-year basis.

International gas prices
also remained under pressure
during the month. Europes
TTF benchmark fell to $9.9
per MMBtu, down 17 per cent
month-on-month and 35 per
cent year-on-year, while the
WIM-Ex Dahej price declined
to $10.6 per MMBtu, lower by
11 per cent month-on-month
and 32 per cent year-on-year. In
the US, Henry Hub prices stood

-~ REPRESENTATIVEPIC |

» The IGX benchmark price
index, GIXI, averaged Rs
994 or $11 per MMBtu in
December 2025

» Despite the softer pricing
environment, trading
volumes on IGX recorded
strong growth during the
current financial year

at $4.5 per MMBtu, unchanged
from the previous month but
30 per cent higher compared to
a year earlier.

Despite the softer pricing
environment, trading volumes
on IGX recorded strong growth
during the current financial
year. The exchange traded a
cumulative volume of 58.2 mil-
lion MMBtu during the first
nine months of FY26, marking
a 46 per cent increase over the
corresponding period last year.

During the third quarter of

FY26, 1GX recorded traded vol-
umes of 17.5 million MMBtu,
equivalent to 441 million stan-
dard cubic metres, reflecting an
8 per cent year-on-year increase.
Of the total volume traded dur-
ing the quarter, around 69 per
cent comprised free-market gas,
while 31 per cent was domestic
high-pressure high-tempera-
ture (HPHT) gas traded at the
administered ceiling price.

A total of 569 trades were
executed in Q3FY26, with
monthly contracts emerging

as the most liquid product,
accounting for 48 per cent of
total volumes. Dahej was the
most active delivery point dur-
ing the quarter, followed by
Mhaskal.

Every month, IGX traded
5.6 million MMBtu, or 142 mil-
lion standard cubic metres, in
December 2025, reflecting a
marginal decline of 2 per cent
year-on-year. The decline was
attributed mainly to a reduction
in domestic HPHT gas volumes.
Free-market gas accounted for

around 71 per cent of the traded
volume during the month, while
the remaining 29 per cent com-
prised domestic HPHT gas
traded at the ceiling price of Rs
875 or $9.72 per MMBtu. Nearly
10 million standard cubic
metres of domestic gas with
pricing freedom were traded
by producers at delivery points,
including Bokaro (CBM), KG
Basin and Hazira-ONGC.

Regional price differences
were observed across the
country. GIXI-West averaged
Rs 996 or $11.1 per MMBtu,
broadly in line with the all-
India benchmark, while GIXI-
East and GIXI-South were
lower by about 5 per cent and
11 per cent, respectively, due
to transmission and tax differ-
entials. The GIXI-Dahej index
stood at Rs 975 or $10.8 per
MMBtu in December, about 3
per cent lower than the previ-
ous month, and remained com-
parable to the WIM-Ex Dahej
settled price.
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Reliance deniesimportof Russiancrudeoil

STATESMAN MEWS SERVICE
Murribrd, 7 Jaruary

Reliance Industries Ltd (RIL)
has officially announced that
ithasnot received any Russian
crude oil and none are expected
inJamuary 2026 demying reports
which appeared ina sectionof
the media recently.

“Anews reportin Bloomberg,
claiming that ‘three vessels
laden with Russian oil are
heading for Reliance Industries
Limiteds Jamnagar refinery”
is blatantly untrue” RIL said
in a statement. “Reliance

Inchustries Lid. amnagarrefinery
has not received any cargo of
Russian oil at its refinery in
the past three weeks, and it is
not expecting any Russian
crude oil deliveries inJanuary
2026 We are deeply pained
that those claimingtobe atthe
forefront of fair journalism
chose to ignore the denial by
RIL of buying any Russian oil
to be delivered in.fanuary and
published a wrong report
tamishing ourimege,"theofficial
statement mentioned.

A recent Bloomberg report
had claimed that Reliance had
earlier stopped using Russian
crude oil atthe export-focused
part of its refinery after US
sanctions on Russian oil
companies Rosneftand Lukoil,
but had allegedly resumed
buying from Russian suppliers
who are not under sanctions
tovsupply fuel meant for India’s

used to be the largest Indian
importer of Russian crude
half a million harrels per day
for Jamnagar, as the result of a
long-term supply partnership
with Russian oil company
Rosnett. Refiance had purchased
about half of the L8 million
barrels per day of discounted
Russiancrudeshipped to India
before the Ukraine-Bussia war
whichbegan in 2022, drawing
criticism from Western nations
which imposed sanctions on
Russia’s petroleum exports,
arguing that crude oil revenues
helpfinance Russia’s war effort
against Ukmaine On 20 Novermnber
2025, Reliance had issued a
statenent that it had halted
the use of Russian crude as
feedstock at its export-only
refinery in order to comply
with European Unicn sanctions.
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US seizes Two More Sanctioned
Oil Tankers Linked to Venezuela

The US seized two sanctioned oil tankers linked to
Venezuela in back-to-back actions in the North At-
lantic and the Caribbean, officials said Wednesday.

US European Command announced the seizure of
the merchant vessel Bella 1 for “violations of US
sanctions.” A Coast Guard cutter had pursued the
tanker into the waters between Scotland and Iceland
after ittried to avoid being ensnared by the US block-
ade on sanctioned oil vessels around Venezuela.

The Bella 1 was reflagged as Russian and renamed
the Marinera after turning towards Europe. The US
military handed control of it tolaw enforcement offi-
cials after seizingit, said a US official.

The ship was sanctioned by the US in 2024 for alle-
gedly smuggling cargo for acompany linked to Leba-
nese militant group Hezbollah, which is backed by
Iran.

Then, Secretary of
Homeland Security
Kristi Noem revealed
that US forces also to-
ok control of the tan-
ker Sophia in the Ca-
ribbean. In a social
media post, she said
both ships were “eit-
herlastdockedin Vene- mentsculpture in front of
zuela or en route to it.” PDVSA headquartersin
The US Coast Guard in- Caracas, Venezuela AFP
tercepted the Panama-
flagged M Sophia, near the northeast coast of South
America, the US officials said, in the fourth seizure
in recent weeks. The tanker was fully loaded, accor-
dingtorecords of state oil company PDVSA. Agencies

View of the Peace Monu-
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Superpowers face off on high seas:
US seizes Russian-flagged vessel

Oil Tanker Linked
To Venezuela;
Moscow Slams Op

Washington: The US seized
an empty Russian-flagged, Ve-
nezuela-linked oil tanker in
the Atlantic Ocean on Wednes-
day as part of President Do-
nald Trump’s aggressive push
to dictate oil flows in the Ame-
ricas and force Venezuela's so-
cialist govtto become an ally.

After capturing Venezue-
lan President Nicolas Maduro,
the US is continuing to blocka-
de vessels under sanctions off
the South American country, a
member of Opec. The US Coast
Guard and US military special
forces apprehended the Mari-
nera tanker, which had refu-
sed to be boarded last month
and had switched to Russia’s
flag, officials said.

The US operation was sup-
ported by Britain’s Royal Air
Force and one of its military

............................................................................................

AFP

The ship was seized after a
2-week pursuit, with a Russian
submarine and vessels nearby

vessels, which UK defence se-
cretary John Healey said was
part of “global efforts to crack
down on sanctions busting”.

With a Russian submarine
and vessels nearby, the move
risked more confrontation
with Russia. Moscow issued a
strong condemnation, asser-
tingno country has the right to
use force against vessels law-
fully registered under another
state’s jurisdiction, particular-
ly on the high seas. reuters

pIntercepts another ship, P 22



US also intercepts
Panama-flagged
M Sophia carrying
Venezuelan oil

»Continued from P1

gram, Russia’s ministry of

transport said that tanker
Marinera, originally named
Bellal, had received a tempora-
ry permit to sail under the Rus-
sian Federation flag on Dec 24,
2025, in accordance with Russi-
an and international law. The
statement noted that the vessel
was boarded by US naval forces
outsidetheir territorial waters,
following which contact with
the vessel waslost.

Citing the 1982 UN Conven-
tion on the Law of the Sea, the
Russian ministry emphasised
that freedom of navigation app-
liesininternational watersand
that no state is authorised to
employ force against vessels
duly registered in the jurisdic-
tion of another country The US
Coast Guard also intercepted a
tanker carrying Venezuelan
oil, the Panama-flagged M Sop-
hia, near the northeast coast of
South America, the US officials
said, in the fourth seizure in re-
cent weeks. The tanker was ful-
1y loaded, according to records
of state oil company PDVSA.

“The only maritime energy
transport allowed will be that
consistent with American law
and national security,” Stephen
Miller, deputy White House chi-
ef of staff, said in a statement.
“There is unlimited economic
potential for the Venezuelan
energy sector through legiti-
mate and authorised commer-
cial avenues established by the
US.” US was also pressing a de-
al with Venezuela to divert su-
pplies intended for China, Ve-
nezuela’s top buyer. “The US’
brazen use of force against Ve-
nezuela and its demand for
‘America First’ when Venezue-
ladisposesof itsownoil resour-
ces are typical acts of bully-
ing,” Chinese foreign ministry
spokesperson said. REUTERS

In astatement issued on Tele-
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A 2026 wish for criticism that
improves policy, protects reform

HARDEEP S PURI
SWEstep into2026, public de-
bate in India should begin
withalittle New Year disci-
pline. We should welcome
scrutiny, evensharperiticism,
but weshouldalso insistthattheargument
carries responsibility. Arepublic ofover 14
billion people cannot be reformed by cyni-
cism. Jobs, productivity, exports, and inclu-
sion are not easy at the best of times, and
progress comes through the unglamorous
grind of design, implementation, correc-
tion, and scale. ANew Yearisalsoamoment
o separate scepticism from pessimism.

In Beyond Good and Evil, Friedrich
Nietzsche wrote, in substance: “The phil-
osopher must be a creator of values, not a
mere critic or spectator. He must philos-
ophise from the standpoint of life, not
against it.” Public policy needs the same
temper. Critiqueis welcome, but it mustbe
tethered toevidence andthe constraintsof
governing acomplex, diverse democracy.

Inrecentyears, agenre of commentary
has emerged that markets doubt as soph-
istication. It reduces the work of reform to
caricature, treatsevery imperfect transition
as proof of permanent failure, and offersa
familiar consolation: Indiais supposedly
doomedby its own policymakers. Thatpos-
ture weakens trust in statistics and mar-
kets, encourages fatalism among entrepre-
neurs and investors, and hands outside
actorsa ready-made script for pressuring
India in negotiations. Expertise must re-
main answerable to facts.

It is worrying to note that a few com-
mentators, who boast of a strong profes-
sional and academicbackground, have re-
sorted to such posturing. Some, whom I
have known personally and who have an-
chored theiridentity and credibilityin
India, are now trying to make acareer out
of badmouthing the country.

Their charge that India’s datasets are
uniquelyunreliable sitsuneasily withthe
direction of travel. The GST created ana-

‘$ThelndianEXPRESS

tional invoice trail and acompliance cul-
ture that simply did not exist adecadeago.
Digital payments created another audit
footprint. In November 2025, UPI re-
corded 20 billion transactions worth over
Rs26lakhcrore. These are large, verifiable
systems, and they expand the space for
measurement, cross-checks, and course
correction.

Measured outcomes in welfare and in-
clusion further puncturethis fatalism. NITI
Aayog's National Multidimensional Pov-
erty Index shows almost 24 crore Indians
moved out of multidimensional poverty
between 2013-14and 2022-23, with the inci-
dence falling from nearly 30 per cent to
about 11 per cent. Direct Benefit Transfer
tightened delivery, with cumulative
transfers crossing Rs 45 lakh crore in 2025
and savings of more than Rs 3.5 lakh crore
through leakage reduction over the DBT
period. Financial inclusion is now a mass
infrastructure, with over 56 crore
Jan Dhan accounts.

In recent years, a genre of

ILLUSTRATION: C R SASIKUMAR

Thejibe that India cannot build at scale
ignores what has changed in manufactur-
ing ecosystems. Under the Production
Linked Incentive programmes, realised in-
vestment crossed Rs 2 lakh crore across 14
sectors and employment generation of
over12lakhjobs. Electronicsis the sharpest
illustration: Production crossed Rs 11 lakh
crore in2024-25, mobile phone production
Rs5.51akh crore, and mobile exports about
Rs2lakhcrore.

Trade leverage is built by performance
and consistency, not by performative des-
pair. Totalexportsof goodsand serviceshit
anall-time high of over $825 billion in 2024-
25. Ina world of tariffsand protectionist re-
flexes, partners respond to capability.
India’s posture strengthens when it is seen
as a market that produces, trades, and ab-
sorbsatscale, andwhenitcan crediblyoffer
diversified supply insectors that matter.
Competitiveness is not secured by a

singlescheme orministry. Itisthe
cumulative effect of infrastruc-

Relforms to financial discipline commentary has emerged ture, logistics, and administrative
have hadvisibleeffects. The gross reform. The gains arevisible inthe
nonperforming asset ratio of thﬂF n}ark‘ets doubtas spread of industrialcorridors, im-
scheduled commercial banks fell sophistication. It reduces proved freight connectivity, better
to21percentin2025, downfrom the work of reform to portlinkages, and integrated plan-
about 11.2 per centin 2018. This caricature, treats every ning platforms that reduce the
did not happen by wishful think- A rfect ; it ry costof ime. The pointis not that
ing. When criticssay thestatecan- impe - et Lransi iD.n‘aS every bottleneck has vanished. It
not reform, this quiet turnaround proofof permanent failure isthat thestatehasdemonstrated

isthe first answer.
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the capability to build systems,

shorten processes, and scale delivery.

Onagriculture and rural resilience, itis
easy tolist distortions and conclude that
nothing can be fixed. The policy direction
has moved toward targeted support and
asset creation. Jal Jeevan Mission has pro-
vided tap water connections to more than
12.5 erore rural households, improving
public health and reducing the time
burdenonfamilies.

The story of inclusion is also visible in
health, housing. and energy access. Ayush-
man Bharathas issued more than 42 crore
cards under PM-JAY. Under PM Awas, al-
most three crore houses have been com-
pleted. Under the PM Ujjwala Yojana, more
than 10 crore LPG connections have
brought cleaner cooking energy to house-
holdsthatwere oncetrapped insmokeand
drudgery. These outcomes arethe practical
foundation on which aspiration and pro-
ductivity canrest.

The most sweeping pessimism is often
reserved for states, as if a billion people
must be governed through a single tem-
plate. India’s federalism is noisy, butitis
also adaptive. Several states, especially
Uttar Pradesh, Bihar, Madhya Pradesh and
Rajasthan, have shown that better law and
order, faster clearances, and sustained in-
frastructuredelivery can draw investment
and formal jobs. The Centre has reinforced
this competitive federalism by building na-
tional platformsthat states can plug into,
and by making reform data transparent
enough forcitizens tojudge performance.

India’s story is far from finished, and it
will always invite argument. The question
is the quality of the argument we choose.
When eminent professionals treat insinu-
ationas analysis, they weaken the veryin-
stitutionsthat make reform possible. Nietz-
sche’s reminder is useful here. A serious
thinker creates values that help societies
live and improve. India has chosen the
harder path of execution, and it is the re-
sults, audited in numbers and feltin house-
holds, that willoutlast any brieffor despair.
In 2026, India should demand criticism
thatimprovespolicy, notcommentary that
undermines confidence for applause. That
standard protectsreform, investment, and
democraticchoice at home.

The author is the Union Minister for
Petroleum & Natural Gas, Government of India
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