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New tankers join Russian
oil tradeinraremove

Soaring freight rates have enticed some shipown-
ers to use new tankers to transport Russian oil, a
trade usually carried out by older vessels. Rates
ballooned at the end of 2025 after US and EU
blacklisted hundreds of tankers linked to the
trade, tightening supply. The reputational risk and
threat of sanctions spooked shipowners, but the
money to be made was too tempting. BLOOMBERG
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Gas demand fuels Adani Total
Q3 net profit growth by 9%

strategy helped maintain

Our Bureau
Ahmedabad

Adani Total Gas Ltd (ATGL)
reported a steady perform-
ance in the third quarter of
FY26, posting a 9 per cent
year-on-year increase in con-
solidated profit attributable
to the parent, driven by
higher volumes of com-
pressed natural gas (CNG)
and piped natural gas (PNG).

The company’s profit
stood at ¥157 crore for the
quarter, reflecting sustained
demand across its gas distri-
bution network.

Revenue from operations
rose 17 per cent to 1,639
crore during the quarter,
supported by network ex-
pansion and increased cus-
tomer additions.

ATGL commissioned 18
new CNG stations, added
34,210 residential PNG con-
nections, and onboarded 148
new industrial and commer-
cial customers. Despite chal-
lenges such as lower availab-
ility of APM gas and elevated
Henry Hub-linked RLNG
prices, the company said its
diversified gas sourcing

supply continuity and man-
age costs effectively.

“Despite continued lower
availability of APM gas and
higher Henry Hub-linked
RLNG prices, our diversified
sourcing strategy enabled us
to manage the gas basket effi-
ciently and ensure uninter-
rupted supplies of PNG and
CNG to all our customers,”
Suresh Manglani, CEO & ED,
ATGL stated in an official re-
lease.

The cost of natural gas and
other traded items rose by 16
per cent during the quarter.

CHARGE POINTS
“Our e-Mobility team has
put in an excellent set of
numbers with installed
charge points now nearing
5,000 mark with 51 MW ca-
pacity,” Manglani added.
ATEL has now expanded
its footprint to 4,908 in-
stalled EV charge points
across 26 States/UTs and 226
cities.
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higher volumes of com-
pressed natural gas (CNG)
and piped natural gas (PNG).

The company’s profit
stood at ¥157 crore for the
quarter, reflecting sustained
demand across its gas distri-
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rose 17 per cent to 1,639
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lease.
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across 26 States/UTs and 226
cities.



HPCL expects higher
LPG under recoveries
in Jan-March quarter

—
Rishi Ranjan Kala
New Delhi

State-run Hindustan Petro-
leum Corporation (HPCL),
India’s second largest mar-
keter of liquefied petroleum
gas (LPG), expects under re-
coveries from the commod-
ity to increase in Q4 FY26 in
line with the rise in the
benchmark Saudi contract
price (CP). The oil market-
ing company (OMC), which
accounts for more than 28
per cent share of the do-
mestic LPG market, operates
55LPGbottling plantswitha
capacity of 6.5 million
tonnes per annum (mtpa)
along with more than 6,380
distributorship serving
around almost 100 million
consumers.

On Thursday, HPCL lead-
ership in a post-results ana-
lyst call said that the under
recovery on LPG rose in the
December quarter to around
%503 crore. The manage-
ment expects under recover-
ies to rise further in the
March quarter this fiscal
year. The under recovery per
cylinder rose from roughly
%35 in Q2 FY26 to around
%95 in January 2026 in line
with rising Saudi CP prices.
The under recovery is expec-
ted to rise further to around
%120 per cylinder going
ahead if Saudi CP escalation
continues.

LPG CONSUMPTION
India, which consumed over
31 mt LPG in FY25, imports
around 60 per cent of its LPG
requirement and consumes.
It is expected to consume
around 33 mt of the com-
modity in the current finan-
cial year ending March 2026.
The country imported
around 20.7 mt LPG in FY25.
India’s LPG demand is
rising with PMUY benefi-
ciaries per capita consump-
tion hitting arecord 4.47 cyl-
inders in FY25 and

non-PMUY usage growing to
6.64 cylinders. Over 90 per
cent of the commodity is
consumed in households for
cooking.

LPG CUSTOMERS

India’s PSU OMCs — Indian
Oil Corporation (IOCL),
Bharat Petroleum Corpora-
tion (BPCL) and HPCL —
together serve 33.05 crore
active domestic LPG cus-
tomers, as of June 2025. Of
this, around 10.33 crore are
Pradhan Mantri Ujjwala
Yojana (PMUY)
beneficiaries.

In its results filing with
the BSE on Thursday, HPCL
said it has a negative buffer
of ¥13,424.11 crore as on
December 31, 2025 (March
31, 2025: %10,894.53 crore
and ¥7,598.93 crore on
December 31, 2024). In the
absence of any scheme or au-
thorisation from the Gov-
ernment of India (Gol) to-
wards compensation,
receivable and revenue to
the extent of the entire neg-
ative buffer has not been re-
cognised, it added. The OMC
also informed that it will re-
ceive a compensation of
%7,920 crore for under recov-
eries incurred on sale of do-
mestic LPG up to March 31,
2025 and likely to be in-
curred up to March 31, 2026.

This compensation is tobe
disbursed in 12 equal
monthly instalments, with
accrual on a monthly basis
commencing from Novem-
ber 2025, and corresponding
disbursement thereafter.
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HPCL likely to consider
processing Venezuela oil

Refiner was unable to do so earlier due to the crude’s high acidic nature

SHUBHANGI MATHUR
New Delhi, 22 January

State-run Hindustan Petroleum
Corporation (HPCL) will evaluate
the possibility of processing Vene-
zuelan oil at its refineries, Chair-
man and Managing Director
Vikas Kaushal said during a post-
results analyst call on Thursday.

The company could process
heavy Venezuelan crudewith the
installation of a residue upgrade
facility (RUF) at its 15 million
tonnes per annum refinery in
Visakhapatnam (Vizag) and with
the commissioning of the green-
field refinery in Rajasthan’s
Barmer, Kaushal added.

“If Venezuelan crude is avail-
able, having RUF and Barmer
(refinery) gives us an opportun-
ity to evaluate it. It is not an easy
crude to handle,” Kaushal said.
The RUF technology installed at
theVizag refinery would helpthe
company achieve about 93 per
cent conversion of bottom oils
into high-value products, the
company said in a statement.

Several Indian refiners,
including HPCL, have pre-
viously been unable to process
Venezuelan crude due to its
extra-heavy and highly acidic
nature. Recent upgrades at

HPCL's refineries, however,
could change that.
“Besides being Dbottom-

heavy, Venezuelan crude also
hashigh viscosity and a high acid

Refining option

m Residue Upgradation Facility
(RUF) at Visakh refinery and
the upcoming Barmer refinery
could enable handling of
extra-heavy crude

m RUF can achieve 93%
conversion of bottom oils into
high-value products

® Earlier, only Reliance and
Nayara processed Venezuelan
crude at scalein India

m HPCL to focus on marketing
and retail fuel outlets

number. We will evaluate it as
and when we are offered (Vene-
zuelan crude),” said Rajneesh
Narang, HPCL's director of
finance. Mukesh Ambani-
backed Reliance Industries and
Russia-backed Nayara Energy
were the top Indian buyers of
Venezuelan crude prior to US
sanctions imposed on Caracas.

According toa Reutersreport,
Relianceisin talkswith US auth-
orities to resume purchases of
Venezuelan oil. Dueto European
Union sanctions, Nayara would
not be able to resume Venezue-
lan oil purchases.

“Historically, sustained pro-
cessing hasbeen concentrated at
Reliance’s Jamnagar complex
and Nayara’s Vadinar refinery,
both configured to handle high-

sulphur, heavy crudes. Limited
volumes have also been pro-
cessed intermittently at Indian
Oil  Corporation’s  Paradip
refinery, Mangalore Refinery
and Petrochemicals, and HPCL-
Mittal Energy, but not all public-
sector refineries currently have
the configuration or operational
flexibility to run these acidic
(high total acid number) and
extra-heavy Venezuelan grades
atscale,” said Sumit Ritolia, lead
research analyst for refining and
modelling at maritime intelli-
gence firm Kpler.

On business expansion,
HPCL aims to focus on con-
sumer-facing businessessuch as
marketing and revamping retail
fuel outlets in the coming years,
management said.

Prices of Russian
oil sink after
India pullback

Prices of Russia’s flagship
Urals crude for delivery to
China have dropped toan
unprecedented low as
demand for the grade
from Indian processors
eases off, lessening com-
petition for the cargoes.
Shipments of the grade
dropped to about $10a
barrel below Brent futures
this week, according to
people involved in the
trade, who asked not to be
identified. That compares
with premiums of about
$1abarrel over Dated
Brent that were offered
backin August. The oil
market is tracking the
shifts in the flows, which
have been shunned by
western buyers following
Russia’s invasion of
Ukraine in 2022. Inasign
of the overall trend,
Russia’s oil exports
recently fell to the lowest
since August, as Moscow
faced mounting diffi-
culties in delivering bar-
rels to key buyer India.
BLOOMBERG




10C Readies 1 Lcr for
18 GW RE Bet: Sahney

Indian Oil Corporation
planstoinvest about #1
lakh crore toacquire
around 12 GW of renew-
able energy assetsand
build another 6 GW organically, cre-
atingan 18 GW greenenergy portfolio
by 2030, its chairman AS Sahney said.
Italsoplanstolistgreen energy arm
TerraClean by 2027-28.Sanjeev
Choudhary reports »» 14
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Indian Oil Lines Up

Z1L-Crfo

ri8 GW

Green Energy Bet

BIG PLANS Co to acquire

12 GW of renewable

energy assets and build 6 GW organically

Sanjeev Choudhary

New Delhi: Indian Oil Corp plans
to invest about 71 lakh crore toacqu-
ire around 12 GW of renewable
energy assets and build another 6
GW organically, creating an 18 GW
green energy portfolio by 2030, its
chairman A S Sahney said.

The country’s largest refiner and
fuel retailer also plans to list its gre-
en energy subsidiary, Terra Clean
Litd, by 2027-28, by which time itsre-
newable portfolio is expected to re-
ach meaningful scale, Sahney told
ET.

Terra Clean has received board
approval to develop 4 GW of rene-
wable assets, he said, adding that
another 2 GW is being executed
through Indian Oil NTPC Green
Energy Ltd, an equal joint venture
between Indian Oil and NTPC. Po-
wer generated from the 2 GW JV
project will be fully consumed by In-
dian Oil.

Indian Oil is in discussions with
potential sellers to acquire rene-
wableassets. “We are on the lookout
and evaluating certain cases,” Sah-
ney said. “We can’t set a timeline for
(any transaction). Our target is to
take 10-12 GW in the next 4-5 years.”
Last year, state-run oil and gas pro-
ducer ONGC acquired Ayana Rene-
wable Power, which has a 4 GW re-
newable energy portfolio.

Developing 1 GW of renewable ca-
pacity currently costs about 5,000
crore, while acquisitions typically
come at a premium. An 18 GW port-

folio could therefore require invest-
ments of around 21 lakh crore. Ho-
wever, the equity requirement is ex-
pected to be no more than 30,000
crore, which the company can com-
fortably fund over the next five ye-
ars, Sahney said. Allocating around
5,000 crore annually for renewable
energy ismodest for acompany that
typically spends 230,000-35,000 crore
a year on capital expenditure. Indi-
an Oil has earmarked 35,000 crore
in capex for 2026-27.
Refineryexpansionshavedomina-
ted Indian Oil’s capital spending in
recent years. With its 71 lakh crore
refinery expansion programme set
to conclude next fiscal year, a large
share of capex over the following fi-
ve years will shift to renewables,
petrochemicals, gas, and other non-
refining businesses, Sahney said.
Beyond climate goals, Indian Oil’s
push into renewables is part of a
broader strategy to build new, du-
rablerevenue streams.
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Oil ministry showcases upstream reforms,
financing and new bid rounds in Mumbai

MUMBAI: The Ministry of
Petroleum and Natural Gas
(MoPNG) held a series of
upstream-focused engage-
ments in Mumbai on January
19, 2026, drawing strong par-
ticipation from domestic and
global upstream operators, ser-
vice providers, financial insti-
tutions, insurers, consultants,
academia and industry experts.

In a virtual address, Petro-
leum and Natural Gas Minister
Hardeep Singh Puri said recent
legislative, regulatory and policy
reforms mark a transformative
phase for Indias upstream sec-
tor. He said data-led exploration
initiatives and policy certainty
have unlocked major invest-
ment opportunities, particularly

orkshop & Bid Promotion|

19th January 2026 | Taj Mahal Palace, Mumbai

in offshore and frontier areas,
while reaffirming the govern-
ment’s commitment to a sta-
ble and globally competitive
framework

The programme included a
workshop on financing Indias
exploration and production

growth, a session on amend-
ments to the Oilfelds (Regu-
lation and Development) Act,
revised Petroleurn and Natu-
ral Gas Rules and the updated
Model Revenue Sharing Con-
tract (, and a bid promotion
event for upcoming upstream

rounds. Discussions on financ-
ing focused on rising and
front-loaded capital needs, bal-
ance-sheet constraints, bank
guarantee requirements and
emerging risk-mitigation tools
such as insurance-backed surety
bonds. Secretary, MoPNG,
Neeraj Mittal stressed that
timely access to capital will be
critical for upstream execution.

At the bid promotion
event, the Directorate Gen-
eral of Hydrocarbons outlined
forthcoming rounds, including
OALP Bid Round X, DSF Bid
Round IV and CBM rounds,
highlighting India’s sizeable
resource potential, improved
data access and investor-friendly
revenue-sharing regime. MPOST
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Adani-Total Gas Q3 net profit
up 10% on higher CNG volumes

Net profit is Rs 157 crore in the third quarter of 2025-26 fiscal year
compared with Rs 143 crore earnings in the same period a year back

OUR CORRESPONDENT

NEW DELHI: Adani Total Gas
Ltd, the city gas joint venture
of Adani Group and France’s
TotalEnergies, on Thursday
reported a 10 per cent rise in
its third quarter net profit as
higher CNG sales helped off-
set a rise in prices of input raw
material.

Net profit is Rs 157 crore
in October-December 2025 -
the third quarter of the current
2025-26 fiscal year - com-
pared with Rs 143 crore earn-
ings in the same period a year
back, according to a company
statement.

Revenue from operations
rose by 17 per cent to Rs 1,631
crore.

With allocation of subsi-
dised natural gas continuing to
decline - down to 41 per cent of
total requirement in Q3 from 42
per cent in the previous quar-
ter - the company had to rely
on sourcing higher-priced gas.
The cost of natural gas - which
is converted into CNG for sale
to automobiles and piped to
households for cooking and
industries as feedstock - was
up 18 per cent, the firm said.

"ATGL took a calibrated
approach in passing the higher
gas cost to ensure volume

Adani Total Gas
sold 17% more
CNGinQ3 & 3%
more PNG. Overall
sales volumes were

up 12% at 289
million standard
cubic meters

» Adani Total Gas
reported 17% rise in
Revenue from operafions
to Bs 1,631 aore

» Profit in the first nine
months of FY26,
however fell 4 per cent
to Rs 481 crore

» Meanwhile, another
group firm Adani
Energy Solutions
Ltel (AESL) on
Thursday posted
consolidated net profit
of Rs 574.04 crore for
December quarter

growth does not get impacted,”
the statement said.

The company sold 17 per
cent more CNG in Q3 and 3
per cent more piped natural
gas (PNG). Overall sales vol-
umes were up 12 per cent at 289
million standard cubic meters.

"CNG Volume increased
by 17 per cent year-on-year
on account of CNG network
expansion across multiple Geo-
graphical Areas (GAs),” the
company said, adding over 10.5
lakh homes are now connected

with its piped natural gas.

Profit in the first nine
months of the current fiscal year
fell 4 per cent to Rs 481 crore.

"Diespite continued lower
availability of APM gas and
higher Henry Hub-linked LNG
prices, our diversified sourcing
strategy enabled us to manage
the gas basket efficiently and
ensure uninterrupted supplies
of piped natural gas (PNG) and
CNG toall our customers,” said
Suresh P Manglani, CEO and
ED, ATGL.

Besides expanding CNG
and PNG network, the com-
pany’s installed charge points
now nearing 5000 mark with
51 MW capacity.

“Supportive regulatory
changes, including effective
reduction in tax on natural gas
transported outside Gujarat and
the new and simplified zonal
transmission tariff will help
CGDs entities to strengthen
cost structures and create a
more affordable pricing envi-
ronment. As APM allocation
for CNG continues to evolve,
our balanced portfolio posi-
tions us to maintain afford-
ability while managing cost
pressures responsibly,” he said.

Meanwhile, Adani Energy
Solutions Ltd { AESL) on Thurs-
day posted an over 8 per cent
decline in consolidated net
profit to Rs 574.06 crore for
December quarter, mainly due
to higher tax expenses. AESL
had logged a net profit of Rs
625.30 crore in the same period
a year ago, the company said
in an exchange filing. Accord-
ing to the filing, the company
made a provision of total tax
expenses of Rs 226.17 crore,
whereas it had got tax credit of
Rs 56.07 crore in the year- ago
quarter. Total income however
rose to Rs 6,944.44 crore from

Rs 6,000.39 crore in the third
quarter of 2024-25 fiscal, aided
by increased revenues from
key businesses. From trans-
mission, the company earned
a revenue of Rs 2,426.36 crore
as against Rs 2,034.76 crore a
year ago. Revenues from dis-
tribution business increased
to Rs 3,103.62 crore from Rs
2,972.42 crore.

"Q3FY26 adjusted PAT of
Rs 574 crore increased by 30.4
per cent YoY translating from
strong profitability at EBITDA
and PBT level. The compara-
ble PAT has been adjusted for
a one-time positive impact of
deferred tax of Rs 185 crore in
Q3FY 25 last year for a like-for-
like comparison,” the company
said in a statement. CEQ Kan-
darp Patel said the company has
commissioned four transmis-
sion projects during the current
financial year.

“The company reached an
impressive mark of approxi-
mately 92.5 lakh meter, the
highest in the country by any
player at a benchmark daily
installation rate. We expect a
substantial increase in our asset
capitalisation program across all
core segments and expect strong
momentum in bidding activity
in the short to medium term,”
he added.
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Adani Total Gas
Reports 11% Rise
in Q3 Profit,
Revenueup17%

IANS

Ahmedabad: Adani Total Gas
(ATGL) on Thursday reported
an 11% year-on-year rise in its
consolidated net profit for the
third quarter ended December
(Q3 FY26). The company’s net
profit for Q3 stood at T159 crore,
compared with ¥142.38 crore re-
corded in the same quarter last
financial year
(Q3 FY25), accor-
ding to its stock
exchangefiling.
Revenue from
operations sho-
wed strong growth during the
quarter. ATGL posted revenue of
71,639.22 crore in Q3 FY26, mar-
kingal7% increaseover 1,400.88
crore inthe corresponding quar-
terof thepreviousfinancial year.
“Team ATGL has delivered yet
another strong quarter with do-
uble-digit growth in volumes, re-
venue and Ebitda (earnings befo-
re interest, tax, depreciation and
amortisation),” said Suresh P
Manglani, CEO and ED, ATGL.
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‘Not easy to handle Venezuela
oil, will assess in due course’

Saptaparno Ghosh
NEW DELHI

Venezuelan crude has high
viscosity and acid number,
but does provide some op-
portunities based on what
is being offered, a senior
Hindustan Petroleum Cor-
poration Ltd. (HPCL) offi-
cial told investors in a con-
ference call on Thursday.

“Venezuelan crude
apart from being bottom-
heavy, also has high viscos-
ity and high acid number,”
director for refineries S.
Bharathan said, adding:
“We will have some oppor-
tunities. We will evaluate
as and when we can get off-
ers and [we will] take it
accordingly.”

He was responding to a
query on seeing Venezue-

Consolidated Q3 net profit
grew 58% to 4,011 crore.

lan crude as an additional
opportunity with the bot-
tom-upgrade project in
Vishakhapatnam in place.
For clarity, higher vis-
cosity is indicative of thick
oil with resistance to flow
while the acid number is
used to determine the acid-
ity and the chemical mix

existing naturally in the oil.

An opportunity

CMD Vikas Kaushal added
having crude from HPCL's
Barmer refinery, which is
in final stages of commis-
sioning and potentially
from Venezuela would pro-
vide “at least an opportun-
ity to evaluate and see. It is
not an easy crude to han-
dle but the fact that we
have an asset gives us that
opportunity.”

HPCL reported consoli-
dated Q3 net profit grew by
about 57.7% year-over-year
basis to 34,011 crore on an
improvement in gross re-
fining margins. The scrip
closed 0.29% lower at
%427.70 apiece on the BSE
and about 0.36% lower at
3427.50 apiece on the NSE.
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10C Officers Urge
CentreNotto
Abolish Key Posts

Sanjeev Choudhary

New Delhi: The Indian Qil Officers’ Association
has written to oil minister Hardeep Puri, seeking
his intervention to scrap any proposal to abolish
three director-level posts on the company’s board,
arguingthattherolesarecritical tooperational sa-
fety, innovation, and strategic growth.

“We are deeply concerned by media reports sug-
gesting the possible abolition of the posts of direc-
tor (pipelines), director (R&D), and director (plan-
ning &business development),” the association sa-
id in a letter to the minister, which has also been
marked to the Prime Minister’s Office.

Indian Oil currently has seven positions of direc-
tors, eachrepresentingafunctionlikefinance, refi-
neries, marketing, HR, or pipelines. These are in
addition to the position of chairman and indepen-
dentdirectors and government nominee directors.

The position of director (pipeline) has been va-
cant since last July. The association has urged the
minister to fill this position, warning that prolong-
ed vacancies or interim arrangements dilute acco-
untability inahigh-safety area.

“Dedicated directors heading pipelines, R&D,
and planning & business development have ensu-
red depth of expertise, strategic coherence, and
accountable governance at the apex level,” the as-
sociation said.

Indian Oil operates over 20,000 km of crude, pro-
duct, LPG and gas pipelines, traversing 21 states
and union territories. “A substantial portion of
the network has been in service for decades and is
now approaching or exceeding its original design
life, necessitating continuous board-level over-
sight for integrity management, safety governan-
ce, emergency preparedness, and regulatory
compliance,” the association said.

Highlighting the role of the company’s R&D divi-
sion, the association said it has filed 1,866 patents,
built the country’s largest petroleum-sector patent
portfolio, and achieved commercialisation ratios
exceeding global averages. “Emerging areas like
green hydrogen, carbon capture, advanced biofuels,
nanotechnology, and energy transition technologi-
es demand focused and empowered board-level gui-
dance, which only a dedicated director (R&D) can
provide,” it said.
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MoPNG organises high-
engagements

The Ministry of Petroleum and Natural Gas
(MoPMNG) organised a series of upstream-focused
engagements in Mumbai on 19 January 2026. The
day-long programme witnessed strong and
diverse participation from domestic and

Workshop & Bid Promotior]

19th January 2026 | Taj Mahal Palace, Mumbai

international upstream operators, E&P service
providers, global consulting firms, leading
public and private sector financial institutions,
insurers, academia and industry experts,
reflecting the growing interest across the
ecosystem in India’s upstream reform agenda
and investment opportunities.
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Adani-Total Gas Q3
net profit rises 10%

PTI
NEW DELHI

Adani Total Gas Ltd, the city
gas joint venture of Adani
Group and France's
TotalEnergies, on Thursday
reported a 10 per cent rise in
its third guarter net profit as
higher CNG sales helped off-
seta rise in prices of input raw
material.

Net profit is Rs 157 crore in
October-December 2025 - the
third quarter of the current
2025-26 fiscal year - compared
with Rs 143 crore earnings in
the same period a year back,
according to a company state-
ment.

Revenue from operations
rose by 17 per cent to Rs 1,631
crore.

With allocation of subsi-

dised natural gas continuing
to decline - down to 41 per
cent of total requirement in
Q3 from 42 per cent in the
previous quarter - the com-
pany had to rely on sourcing
higher-priced gas. The cost of
natural gas - which is con-
verted into CNG for sale to
automobiles and piped to
households for cooking and
industries as feedstock - was
up 18 per cent, the firm said.
"ATGL took a calibrated
approach in passing the
higher gas cost to ensure vol-
ume growth does not get
impacted,” the statement said.
The company sold 17 per
cent more CNG in Q3 and 3
per cent more piped natural
gas. Overall sales volumes
were up 12 per cent at 289 mil-
lion standard cubic meters.
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